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DISCLAIMER
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.

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.
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2022 KEY HIGHLIGHTS

Extensive work programme in Egypt completed  

- Amounts due from Anasuria Hibiscus in relation to Crown fully satisfied in the year ($2.5m)

- Conditional sale of the Maria discovery, increased transaction value supported by low-cost technical
studies and a contingent resources report

Active portfolio management 

- Group full-year 2022 production averaged 1,312 boepd net in line with revised guidance

- 2022 work programme completed, consisting of three development wells, two exploration wells, and eight
workovers

- Safety and the environment - zero lost time incident frequency rate and fatal accident frequency rate. No
environmental spills, restricted work incidents or medical treatment incidents

Jamaica farm-out
- Technical studies completed that have provided additional positive support to the farm-out

- Appointment of Energy Advisors Group, a Houston-based M&A advisory group, targeting US companies and
investment funds

- Indicative offers due Q2 2023
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2022 FINANCIAL OVERVIEW AND 2023 CAPITAL EXPENDITURE GUIDANCE 
The financial numbers contained herein have not been audited and may be subject to further review and amendment. All number are approximates.
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$4/bbl
(FY 2021 : $1.85/bbl)

$96/bbl
(FY21 : $68.9m)

$4.2m
(FY21 : $5.1m) 

$16m 
(FY21 : $19.2m)

$1.4m
(FY21 : $0.4m) 

(1) 22% working interest net of Government Take. (2) All numbers are subject to review and amendment ///--. 

Forecast FY 2023 capex spend 

$4m

Receivable balance2

Revenue1,2

Realised oil price2

Discount to Brent2

Cash balance2

• Oil production leveraged to high commodity prices

• Flexibility of Egyptian work programme with 2023 programme tailored 
to cashflows

• Low cost operating environment

• JV operator committed to cost optimisation

• Payment of overdue receivables expected to boost cashflow

• Continued focus on cost optimisation by United - 15% reduction in G&A

• Proceeds from divestments

$1.5m
(FY21 : $5.5m)

Net Debt2

Egypt development drilling, workovers, 
facility upgrades & other capex

Jamaica
$0.4m

Capex.

$4.4m

$7m
(FY21 : $4.5m) 

Cash Capex2Gas Price 

$2.65/mmbtu

2023 Free cashflow generation
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OPERATIONS SUMMARY
H1 2023 focus on development drilling in Egypt and progressing the Jamaica farm-out
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700-900 bopd

HY 2023 Guidance - Oil only: Contribution from lower-value gas expected to be negligible

- Upper end includes risked contribution from planned workovers and 
assumes ASH-8 is onstream in May

- FY Guidance to be provided once results of ASH-8 and ASD-3  
available

2023 Abu Sennan Work Programme 

2 development wells 

- FY 2022 net production of 1,312 boepd (1,137 bopd and 175 boepd gas)

- Active Egypt drilling campaign: mixed results from 5-well programme

c 8 workovers

2022 Summary

Net to United’s working interest

Farm-out campaign continues 
to accelerate

Houston-based Energy Advisors Group 
engaged, bringing US companies and 
investment funds into the process

Indicative offers due 
Q2 2023

Jamaica - 2.4 billion barrels basin-wide;  $4 bn of NPV potential in Colibri prospect alone(1)(2)

Abu Sennan licence area

Notes: 1 2.4 Bn bbls is UOG’s arithmetic sum of the Un-risked Mean Prospective Resources for each prospect/lead.  (2) Internal estimates, assumes $80/bbl

Potential to add further wells to      
the programme in H2 2023
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OUTLOOK

2023 programme to deliver value growth

Pursuit of M&A 
opportunities

Disciplined capital 
allocation and  cost 
controls

Upcoming activity

Egypt
- 1H 2023 focus will be on development drilling 

and low-cost workovers

- Two firm development wells: ASH-8, which has 
now commenced drilling, and ASD-3, which is 
looking to build on the success achieved with 
ASD-2 in 2022

Jamaica
- Targeting NPV of $4 billion(1)

- Houston-based M&A advisory group engaged, 
targeting US companies and investment funds 

- Process is ongoing with a indicative offers due Q2 
2023

Buyback programme 
- Intend to seek requisite approvals at 

AGM

- Subject to completion of Maria sale 
and market conditions

Cost reductions 
- Costs reduction programme targeting 15% 

in 2023 compared to 2022

- Board remuneration reduced by 15%

New ventures
Opportunities in the ’hopper’ focused 
on the Greater Mediterranean and 
North Africa
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Notes: (1) Internal estimates, assumes $80/bbl
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