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Disclaimer 

This Presentation has been prepared by African Petroleum Corporation Limited (Company).  

Summary information  
This Presentation contains summary information about the Company and its subsidiaries (Company 
Group) and their activities. The information in this Presentation does not purport to be complete or 
comprehensive, and does not purport to summarise all information that an investor should consider 
when making an investment decision. It should be read in conjunction with the Company’s other 
periodic and continuous disclosure announcements lodged with NSX, which are available at 
www.nsxa.com.au.    

Not financial product advice  
This Presentation is for information purposes only and is not a prospectus, product disclosure 
statement or other offer document under Australian law or the law of any other jurisdiction. This 
Presentation is not financial advice, a recommendation to acquire Company shares or accounting, 
legal or tax advice. It has been prepared without taking into account the objectives, financial or tax 
situation or needs of individuals. Before making an investment decision, prospective investors should 
consider the appropriateness of the information having regard to their own objectives, financial and 
tax situation and needs and seek such legal, financial and/or taxation advice as they deem necessary 
or appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in 
respect of Company shares.  

Future performance  
This Presentation contains certain forward looking statements. The words anticipated, expected, 
projections, forecast, estimates, could, may, target, consider and will and other similar expressions 
are intended to identify forward looking statements. Forward looking statements, opinions and 
estimates provided in this Presentation are based on assumptions and contingencies which are 
subject to change without notice, as are statements about market and industry trends, which are 
based on interpretations of current market conditions. Forward looking statements including 
projections, indications or guidance on future earnings or financial position and estimates are 
provided as a general guide only and should not be relied on as an indication or guarantee of future 
performance. There can be no assurance that actual outcomes will not differ materially from these 
statements. This difference may be due to various factors, including, 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. The forward looking statements in this Presentation speak 
only as of the date of this Presentation. To the full extent permitted by law, the Company and its 
directors, officers, employees, advisers, agents and intermediaries disclaim any obligation or 
undertaking to release any updates or revisions to the information to reflect any change in 

expectations or assumptions. Nothing in this Presentation will under any circumstances create an 
implication that there has been no change in the affairs of Company Group since the date of this 
Presentation. 

Investment risk 
An investment in the Company shares is subject to investment and other known and unknown risks, 
some of which are beyond the control of the Company Group. The Company does not guarantee the 
performance of the Company or any particular rate of return on the performance on the Company 
Group, nor does it guarantee the repayment of capital from the Company or any particular tax 
treatment.  

Not an offer 
This Presentation is not and should not be considered an offer or an invitation to acquire Company 
shares or any other financial products and does not and will not form any part of any contract for 
the acquisition of the Company shares. This Presentation does not constitute an offer to sell, or the 
solicitation of an offer to buy, any securities in the United States. Company shares have not been, 
and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the 
United States exempt in a transaction exempt from, or not subject to, the registration requirements 
of the US Securities Act and applicable US state securities laws.   

Competent person statements 
The information in this Presentation relating to hydrocarbon resource estimates includes 
information compiled by Dr Adam Law, Geoscience Director of ERC Equipoise Ltd. Dr Law, is a post-
graduate in Geology, a Fellow of the Geological Society and a member of the Society of Petroleum 
Evaluation Engineers. He has 18 years relevant experience in the evaluation of oil and gas fields and 
exploration acreage, preparation of development plans and assessment of reserves and resources. Dr 
Law has consented to the inclusion in this Presentation of the matters based on the information in 
the form and context in which it appears. 

Disclaimer 
Company's advisers have not authorised, permitted or caused the issue, lodgement, submission, 
despatch or provision of this Presentation and do not make or purport to make any statement in this 
Presentation and there is no statement in this Presentation which is based on any statement by the 
advisers. To the maximum extent permitted by law, the Company, its representatives, advisers and 
their respective officers, directors, employees, agents or controlling persons (collectively, the 
Representatives) expressly disclaim all liabilities in respect of, and make no representation or 
warranty, express or implied, as to the accuracy or completeness of the information contained in this 
Presentation or in any other documents furnished by the foregoing persons.  

Statements made in this Presentation are made only at the date of this Presentation. The 
information in this Presentation remains subject to change without notice. 
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The Investment Case for African Petroleum 

About Us 
>! High Impact Exploration (>5.2bn barrels 

unrisked*) 
>! Significant net acreage holders in West 

African Transform Margin (4 countries, 
8 licences) 

>! Early mover advantage, strong 
relationships with host Governments 
and excellent licence terms 

>! Exposed to a large diverse portfolio in 
multiple “liquid rich” plays 

>! Proven deepwater operator, made first 
oil discovery in Central Liberian Basin 

Exploration Based Growth 

>! Pioneers in frontier and emerging 
basins 

>! Rapidly acquired >15,000km2 3D 
Seismic Data and drilled 3 wells, one of 
which was a discovery – Narina-1 

>! Low cost, nimble operational 
performance, leveraging experienced 
leadership and technical team 

>! Initial focus on high potential 
deepwater Cretaceous turbidite plays 
but exposure to other plays too  

*Taken From ERC Equipoise CPR 2014 

Why Today? 
>! Attractive valuation in the market 
>! Diverse portfolio options available in 

frontier and emerging basins 
>! Recent licence extensions provides room 

to de-risk ahead of the drill bit 
>! Significant third party drilling activity in 

adjacent acreage during 2014 
>! Actively seeking partners to share risk 

and reward across all assets and 
participate in future growth 
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APCL Corporate Overview - 2014 

Q1 2014 
>! Licence Extensions in Liberia and Sierra Leone 

>! New Governance 

>! AUD $20m share placement March 2014 

>! Seeking farm-in partners in all licences 

>! Potential listing on recognised European 
Exchange 

 

Market Capitalisation AUD $158 m 
>! 648,478,637 Shares on issue 

>! Blue chip shareholder base – Australia, Europe, 
North America, Asia 

>! NSX Share price: AUD $0.28 

>! No debt 
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Share Price Performance last 6 months (AUD $) 

* 

*Share Consolidation 3:1 



APCL’s Board and Management 
>! 2013/14 - Board Re-organised, Majority Independent, New Corporate Governance Structure being 

implemented  
 

Charles Matthews, OBE: Chairman 

Dr. Stuart Lake: CEO and Executive Director 

>! Over 10 years’ experience in chairman and 
director positions 

>! Currently Chairman of LSE listed Porvair Plc 

 
 
 

>! Previously held senior management 
positions at Cosworth Group, Rolls Royce 
and Bentley Motor Cars, and has served as a 
Member of the Vickers Group Executive 
Board. 

>! Over 27 years of experience in Hess 
Corporation, Apache Corporation & Shell  

>! Demonstrated as proven oil finder based on 
drilling over 300 wells in 11 countries 
maintaining 85% geologic success 

>! Oversaw exploration campaign in Ghana 
that led to 7 consecutive hydrocarbon 
discoveries and West African New Ventures 

>! Directed more than 30 discoveries in Russia 
at Hess as VP Exploration.   

Board of Directors 

9 Members 

Audit 
Committee  

3 Members 

Remuneration 
Committee  

4 Members 

Disclosure 
Committee  

4 Members 

Chief Executive 
Officer 

Management 
Team 

Stephen West: Finance Director 
>! Over 20 years of financial and corporate 

experience from public practice, oil & 
gas, mining and investment banking 

>! Qualified Chartered Accountant with 
Bachelor of Commerce (Accounting and 
Business Law) 

>! Non-Executive director of Apollo 
Consolidated Limited, Zeta Petroleum and 
Norsve Resources plc 
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Jens Pace: Chief Operating Officer 
>! Successful career at BP gaining substantial exploration and production 

experience in Africa 
>! Managed a very large and active exploration portfolio for BP in North Africa 
>! Extensive experience in the areas of field development and as commercial 

manager, dealing with national oil companies and African governments 

>! Over 20 years global exploration experience at Chevron, Addax International 
>! Specialised in Play and Prospect risk assessment, volumetric analysis, 

commercial evaluation and portfolio management 
>! Background in quantitative geophysics, stratigraphic interpretation workflows 

and 3D visualisation 

Michael Barrett: Exploration Director 



African Petroleum Assets & Portfolio 

APCL’s Operations 2014 Totals 

Countries 4 

Licenses 8 

Net Acreage 28,295km2 

Working interest 81-100% 

Estimated Net 
Unrisked Mean 
Prospective Resource 

>5.2 Bnbbls* 

Net unrisked mean estimate 
of prospective oil resources 
(MMstb) 

Existing 
Discoveries 

Sierra 
Leone 

434 

Liberia 
3230 

Côte 
d’Ivoire 
1560 

*Taken from CPR, 2014 (No assessment has been made for Senegal) 
 

West African  
Transform Margin 

West African  

CÔTE D’IVOIRE 
Paon, Independence, 
Buffalo, Ivoire 
Discoveries 
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APCL’s Portfolio – Growth of Net Unrisked MMstb 

>! Material growth in number of 
licences and prospects since 2011 

>! Senegal and Sierra Leone 
Resources to be added post 
3D Seismic 

>! Reassess risk on portfolio after 
multi well programme by others 
during 2014 

2011 2014 

Future 

Liberia 

Liberia 

Côte 
d’Ivoire 

Sierra 
Leone 

2,393 
MMstb 

5,224 
MMstb 
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APCL’s Net Acreage Position relative to 
other Major Operators in West Africa  

08 

Sierra Leone Liberia 

Senegal Côte d’Ivoire 

Operators 

Operators 

Operators 

Operators 

Operated offshore acreage in km2 

Operated offshore acreage in km2 

Operated offshore acreage in km2 

Operated offshore acreage in km2 

* Data taken from Wood Mackenzie Feb 2014 

Rex Energy 



Steps to Success: Entering a New Phase 

>!Exploration led strategy – build a balanced portfolio, high impact prospects/
plays  and new acreage capture. 

>!Focus on sustainable value growth and shareholder returns with rapid 
appraisal & early commerciality. 

>!Partnering with host Governments and strategic partners.    

>!Leveraging and utilising industry leading technology . 

>!Optimising financials through commercializing at the right time, building 
financial strength and accessing broader capital markets. 

>!Risk management through portfolio diversity, leveraging expertise and risk 
sharing.  

>!Execution of a credible plan, safely leveraging the experienced leadership and 
technical teams in fast moving and agile decision making and execution whilst 
minimizing environmental impact. 
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Strategic Focus – The Way Forward 

Objective: Consolidate Position: 
>! Proven Deep-water low cost 

operator 
>! Raise new capital & move to 

alternate exchange 
>! Bring in new partners 
>! Leverage learnings from third 

party activity. 
>! Build predictive model 
>! Acquire more 3D seismic data (incl 

high-resolution) 
>! Enhance stakeholder engagement 
>! Execute high impact exploration 

programme 

Objective: Develop Our High-
Potential Assets 
>! Leverage technology to de-risk 

ahead of the drill bit 
>! Drill key exploration wells with 

partners 
>! Build off exploration success with 

early appraisal 
>! C o n t i n u e t o w o r k s o c i a l 

programmes and local content in 
host countries 

>! Continue to make efficient use of 
capital and resources 

>! Build acreage positions with 
others  

>! Seek and execute commercial 
options 

Objective: Commercialise & Expand*  
>! Seek to move discoveries to 

commerciality – assuming success 
in exploration 

>! Acquire new acreage; focus on 
geology and good terms, not 
geography 

>! Consider access to non operating 
equity in producing blocks 

>! Expand portfolio options over 
broader asset base 

>! Stronger financials   
>! Create sustainable commerciality 

and stakeholder value with a 
continued “liquids focus” 

Current  12 months Future 36 months Long Term  5 years 

Build Shareholder Value *Assuming Success  
Data sources include Scout Data and Company Websites 
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2014 Seismic Activity and Key ‘Catalyst’ Wells 
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Côte d’Ivoire 
>! Rialto 

>! CNR 

>! Vitol 

>! Total 

>! Taleveras 

>! Anadarko 

>! Tullow 

Liberia 
>! Anadarko 

>! ExxonMobil 

>! Chevron 

Senegal 
>! FAR 

Sangomar 
COP/Cairn/FAR 

LB-10 
Anadarko/Mitsubishi/Repsol 

514, 515, 516 
Total/Anadarko/
CNR 

PGS MC3D 
506, 507 

LB-13 
Exxon/COPL 

LB-11,12,14 
Chevron/ENI/Oranto 

T
C



Schematic Geological Concepts of the West African Transform 
Margin 
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Key 



A 

Seismic line 

Liberia – LB-08&LB-09 - Capturing Huge Potential 
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>! 100% Working Interest in both Blocks 

>! 5 discoveries in the Liberia – Sierra Leone Basin 

>! APCL Narina-1 discovery in 2012, 32 m net pay  

>! 14 key prospects – generating 3,230*MMstb 

>! New high res 3D data to de-risk expected Q2 2014 

Campanian 

Turonian SF 

Turonian BFF 

SW 

Cenomanian 

Night Heron 

10km 

Bee Eater-1 
B 

Santonian 

NE 
13km 

A 

B 

Bee-Eater-1 

Prospect Night Heron 

Block LB-09 

Water Depth 1000-2300m 

Play Fairway Turonian 

Mean Prospective Unrisked 650 MMstb* 

Narina-1 Apalis-1 



Sierra Leone – SL-03 and SL-4A-10 
>! New 3D seismic acquisition over SL-04A-10 

planned. 

>! Multiple stacked dip-closed intervals. 

>! On trend with oil discoveries  

>! 3 of 4 deep-water wells drilled to date in SL by 
other operators have encountered hydrocarbons 
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Courtesy TGS - 2012 

*ERC Equipoise CPR 2014 

5 km 

*ERC Equipoise CPR 2014 *ERC Equipoise CPR 2014 

5 km 

Vega Lead 

NE SW 

IL4768 DEPTH 

SL-03 

SL-04A 

Vega 

A 

A’ 

Prospect Vega Lead 

Block SL-03 & SL-04A-10 

Water Depth 3,500-3,800m 

Play Fairway Campanian 

Seismic Line B 

A 



Côte d’Ivoire – CI-509 and CI-513 
>! High quality 3D seismic acquired on a proprietary basis 
>! PSDM will be delivered in March 2014 
>! Commercial size primary prospects  
>! Amplitude support for hydrocarbons possible . Well 

calibration of 3D seismic is a necessary step in 
validation 

>! Offset drilling imminent  
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Prospect Ayamé/ Ayamé West 

Block CI-513 

Water Depth 900-3150m 

Play Fairway Turonian 

Mean Prospective Unrisked Resources 922* MMstb 

*ERC Equipoise CPR 2014 

Top Turonian 

Pinchouts 

Base Turonian 

B 

B’ 

B 

N S 

5km 

B’ 
Ayamé/ Ayamé West 

N 

Top Turonian 
Amplitude Extraction 

!"#$%#&'("%)*#+,%

N N 

-#$%#&'("%)*#+,%



Senegal – ROP and SOSP 
>! High potential frontier exploration area  

>! Industry drilling activity on trend in 2014 (Mauritania, Senegal, 
AGC) – Example shown is CoP. Cairn/Far drilling Q1/Q2 2014 

>! Multiple plays -Cretaceous deep-water fan systems 
and platform margin carbonates  

>! Extensive 3D seismic coverage acquired over SOSP 

>! Oil accumulations and hydrocarbon shows in shelf areas 

1
2

3

4

5

1

1

1 

2

SOSP PROSPECTIVITY POTENTIAL: 
Deep Water Fans: channel levee complexes, BFF, 
lobes 

Late Jurassic clastic  progrades 

Carbonate reefs and related facies 

Clastic progrades (unconformity trap) 

Karst/reef features in carbonate platform 

1

2

3

4

5

FAR 



Gross well 
Program 

 $360MM* 
+ 

$180MM* 
Contingent 

$60MM per well 
$25 – 50MM 

Poised to Recommence Drilling 

Initial Refinancing 
>! Private Placement 

>! Public Listing on new exchange 

>! Continued data room support 

>! More time to secure farm-in partner 

>! Further technical maturation of 
portfolio  

>! Offset wells de-risk prospects 

Partnering 
>! Reduce capital exposure through risk 

sharing 

>! Recover back costs to forward work 
program 

>! Potential promote on well program 

Drilling Execution 
>! Assuming funded drilling program 

>! Share technical expertise with partner 

>! Potential value growth of Expected 
Value (EV) ~500MMBO in 3 years 

Value Growth through Partnering and Drilling Program Execution 

Value Initial 
Refinancing 

Partnering Drilling  
Planning 

Drilling Program Execution 

Contingent  

- Seismic Acquisition - 
- Prospect De-risking - 
- Farm-in Transaction – 
- Offset Drilling - 

Increasing confidence in 
work program delivery 

Note: Risked Volumes based on 100% APCL from 
Feb 2014 CPR (numbers rounded) 
*APCL estimate 

Average - 2 wells/yr 

100% forward look work program assuming funding* 

Programme order subject to ongoing negotiations with third parties 

EV  = 500 MMBO (risked) 

17 



Corporate Social Responsibility, examples in action  

Sightsavers 

>! APCL sponsored trainees 
will deliver preventative 
eye care to a population 
of over 1.6 million  

>! Providing funding and 
equipment to rural eye-
care clinics 

Gbowee Peace Foundation  

>! Worked with Nobel 
laureate to design after 
school program  

>! Teaching leadership 
skills and reproductive 
health to school girls 

University of Liberia 
Computer Lab 

>! Increased capacity for 
G&G related educational 
training  

>! Provided software 
licenses and equipment 
for geo-sciences 
program  

Student Sponsorship  

>! G&G scholarship, 
opportunity to study 
at top universities in 
the UK 
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ENTERING A NEW PHASE: Primed for Growth 
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>!>5.2 billion barrels 
net un-risked mean 
prospective 
resources* over a 
diversified portfolio  

>!Strong industry 
exploration track 
record in the region 

>!We are seeking 
partners to share 
the value and 
rewards 

>!16 exploration and 
appraisal** wells in 
neighbouring 
blocks 
throughout 2014 

>!Multi billion barrel 
resources 
discovered in the 
region 

>!Strong 
relationships with 
host governments 
and in country 
support 

>!“Liquid rich” 
environment with 
excellent terms  

>!Licence extensions 
provide 
opportunity to 
leverage knowledge 
and find partners 

Volume 
Potential 

Operating 
Environment Value New Wave of 

Exploration 

**Taken from drillinginfo® 2014 

* Taken from ERC Equipoise CPR 2014 



Appendix: Blue Chip Shareholder Base  

Australia 
>! Colonial First State 

UK 
>! Amiya Capital  
>! BlackRock Investment Mgt 
>! Charlemagne Capital  
>! Cheyne Capital 
>! Esemplia 
>! Elliott 
>! Eton Park 
>! Fulcrum Asset Mgt  
>! Front Street Capital 
>! Henderson Global Investors  
>! ING Bank  
>! Investec Wealth & Investment  
>! JP Morgan Asset Mgt  
>! Jupiter Asset Mgt 
>! Levine Capital 
>! Lombard Odier  
>! M&G Investment Mgt  
>! Meridian Capital 
>! North of South Capital 
>! RAB Capital  
>! Rathbone Investment Mgt  
>! RBC Asset Mgt UK 
>! TT International  
>! UBS Wealth Mgt  
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>! Walker Crips Stockbrokers 
>! WMG Capital  
 
Europe 
>! Bank Julius Baer  
>! Banque de Luxembourg 
>! Banque Heritage  
>! BSI Credit Foncier de Monaco  
>! Credit Suisse Private Banking  
>! Deutsche Asset & Wealth Mgt 

Investment  
>! Deutsche Bank (Suisse) 
>! Lombard Odier Darier Hentsch & Cie  
>! Pictet & Cie Rahn & Bodmer 

Banquiers  
>! Robeco 
>! UBS Wolfgang Mayr Asset Mgt  

North America 
>! Alliance Bernstein 
>! Balantrove  
>! Blackrock Investment   
>! Capital Research Global Investors  
>! Dundee Corporation 
>! Edgehill Capital Partners 
>! Elliott Associates 
>! Eton Park Capital 
>! Goodman & Company 

>! Knighthead Capital Mgt  
>! Lighthouse Partners  
>! Marquest Asset Mgt 
>! Perella Weinberg Partners 
>! RBC Asset Mgt 
>! Rima  
>! Salida Capital  
>! TD Waterhouse Canada 
>! Barclays Bank  
>! BlackRock Investment Mgt  
>! Deutsche Bank  
>! First State Investments  
>! Value Partners  
>! Winnington Capital 

Asia 
>! Barclays Bank  
>! BlackRock Investment Mgt  
>! Deutsche Bank  
>! First State Investments  
>! Value Partners  
>! Winnington Capital  



APC Net Acreage Equivalent to 60 North Sea Blocks 
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