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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.
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United Oil & Gas 2020
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Rapidly-growing full-cycle AIM-listed oil and gas company with the energy and
capability to build on our track record of delivery

8 licences 

4 countries

3.1 mmboe

2P net reserves1

84.9 mmboe

net unrisked contingent and 

prospective resources2

17 producing wells >1,700 boepd 

net production

>$10m

annual net revenue3

1Based on 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)
3UOG calculations based on $55 oil-price and February 2020 production levels
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Transformational Acquisition of Rockhopper Egypt

ACQUISITION METRICS

$16m
Acquisition Cost

2.66mmboe1

2P Working 
Interest Reserves

>1,700boepd
Current Net 
Production

$26.6m2

2P NPV10

1Working Interest Reserves based on 22% of Gross 2P Reserves, Gaffney Cline & Associates CPR, October 2019
2Gaffney Cline & Associates CPR, October 2019

100% of Rockhopper Egypt Pty acquired for US$16m

Includes 22% non-operating interest in the Abu Sennan Concession

3

FINANCING

BP provided a senior secured prepayment acquisition
financing structure for $8m based on a floor of $60/bbl

Rockhopper has taken $4.5m of Consideration Shares
in United

Balance of consideration funded via equity raise and
existing cash resources, including funds from Crown
divestment
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Transaction Rationale

Fit with 
articulated 

strategy

High quality 
portfolio

Attractive terms

▪ Consistent with strategy to build a balanced full-cycle portfolio of assets to
significantly increase shareholder value potential

▪ Value creation through active management of production, development and low-
risk exploration/appraisal assets in Europe/Greater Mediterranean region

▪ Provides the Company’s first production of c. 1,700 boepd

▪ Adds 2.66 million boe of Working Interest 2P Reserves at mid-20191

▪ 2P Reserves split of 87% Oil and 13% Gas

▪ Good quality crude with average discount to Brent of ~$2/bbl

▪ Low-risk exploration and appraisal potential to grow reserves and extend field life

▪ Low-cost entry, with implied acquisition cost of $6 per boe

▪ Low cash operating costs ($6.5 per boe in 2018) and limited capital commitments

▪ PSC terms reduce cash flow impact of lower oil prices

▪ IRR: 27%2

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

4
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Abu Sennan Licence Summary
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Robust production base with exciting infill and development potential

17 Producing Wells
Pay typically found in multiple 

stacked reservoirs within each well

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

KEY LICENCE ELEMENTS

Operator: Kuwait Energy Egypt, a wholly-owned subsidiary of United Energy
Group Limited which is listed on the Hong Kong Stock Exchange
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Reserves and Production Summary
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Gross Oil Production History2

Gross oil production 
c.4,000bopd (>5,000boepd) 

since June 2019

Source for figures: 1Gaffney Cline & Associates CPR, October 2019; 2Operator’s daily production reports
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Developed Undeveloped

Mid-Year 2019 Gross Reserves1

7,000bopd (8,000boepd) 
achieved in January 2020 

post ASH-2

Drilling in 2018 and 2019 has moved a 
significant portion of Undeveloped Reserves 

into the Developed category Oil Gas

2P Reserves Split1

By Oil vs Gas By Field (mmboe)

Al Jahraa El Salmiya ASH + Others (pre ASH-2)

8.8

1.7

1.6

Significant potential 
remaining at Al Jahraa, 
ASH and El Salmiya –
targeted with 2020 infill 
drilling campaign

Recent results at ASH-2 
not yet incorporated into 
Reserves numbers

2.66mmboe1

2P Working 
Interest Reserves

10.56 mmbbl + 
7.8 Bscf1

2P Gross Reserves
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Valuation

▪ Model inputs (Production, Capex, Opex, Abex)
based on GCA CPR , October 2019

▪ Oil-price based on GCA Forward Curve with ~$2
discount. Gas-price fixed at $3.29/mcf

▪ Cost pool to recover Capex and Opex at ~$115.7m
on 30th June 2019

▪ Equivalent Government take of 57%

7

1Gaffney Cline & Associates CPR, October 2019
2UOG calculations based on 2P Reserves, Gaffney Cline & Associates CPR, October 2019
3UOG calculations based on 3P Reserves, Gaffney Cline & Associates CPR, October 2019  
using $90 oil-price
4UOG calculations based on $55 oil-price and February 2020 production levels

NPV CASES

$26.6m 
Net 2P NPV1

>$10m
Annual net revenue4

$6.5
Low operating 

costs / boe1

$3-4m
Low drilling 

costs1

<$30
Break-even oil-

price2

FINANCIAL METRICS

$42.2m 
Net 3P NPV1

>$50m 
NPVs possible in 

upside scenarios3

$16m 
Acquisition 
Price

ECONOMICS VALUE BUILD-UP

CPR 2P Case: 
Net $26.6m1 NPV10

27% IRR2

Payback in ~3.5 years2
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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; 2GCA CPR October 2019; 3Operator production reports; 4UOG figures

Abu Sennan Prospects1

7,900boepd
Gross production. Significant 
increase from <4,000boepd in 

Jan 20193

<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 

resources assigned by GCA to the 6 
prospects reviewed2

80%
Historic success rate1



United Oil & Gas Plc – Rockhopper Egypt Completion – February 2020

ASH-2 Well
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4,030m
Total depth of the well in the 

Alem Al Bueib (AEB) Formation

49.5m
Net pay encountered in the 

well

7,027 bopd
Maximum gross rate achieved 

on test1

>3,000bopd
Production rate from the well 

since 2nd Jan 2020

ASH-2 KEY FACTS

Source for figure: Abu Sennan TCM Presentation, December 2019

1As reported in 20th December 2019 press release
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Well Activity
2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Al Jahraa-11 Dev

Al Jahraa-7 Dev

Al Jahraa-12 Dev / WI

ASH-2 Expl

El Salmiya-5 Dev

Al Jahraa-8 Dev

ASA-4 Expl

Al Jahraa SE 3 WI

Abu Sennan 2019-20 Drilling and Newsflow
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Producing at >780bopd in June

Producing at >600bopd in late August

Injector into ARC

Producing at >3,000 bopd from AEB

Additional Activity:
Construction of a gas pipeline on the Al Jahraa field is expected to be completed in the coming weeks.
On a gross basis, this is expected to bring an additional c.1,000boepd of gas onstream

Robust production base, low-cost operating environment, exciting infill and 
exploration upside potential, plus significant newsflow from ongoing operations

Spudded 3rd Feb
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Key Commercial Terms
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Combination of prepayment 
finance and equity funding 

for the acquisition

US$8m 

BP provided a senior secured 
prepayment acquisition financing 

structure based on a floor of 
$60/bbl

US$4.5m 

Rockhopper Consideration 
Shares

US$16m 

Consideration for the 
purchase of Rockhopper 

Egypt Pty Ltd

Transaction Funding

Jan 2019

Effective date of the transaction
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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 a 4-well drilling campaign

Entrepreneurial team with strong technical discipline and
established links to industry
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