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Disclaimer
This document is personal to the recipient and has been prepared and issued by Lekoil Limited (the Company) solely for its use at informational meetings relating to the proposed placing by the Company (the 
Transaction) and is being delivered on a confidential basis for information purposes only to a limited number of persons.

For the purposes of this notice, the presentation that follows (the Presentation) shall mean and include the slides that follow, the oral presentation of the slides by the Company, the question-and-answer session 
that follows that presentation, hard copies of this document and any materials distributed at, or in connection with, that presentation. By attending the meeting where this Presentation is being made, or by 
reading the Presentation slides, you agree to be bound by the following limitations.

This Presentation has not been independently verified by Mirabaud Securities LLP or UBS Limited (together the Agents and each an Agent). The Presentation is for information purposes only and does not purport 
to contain all information that a prospective investor may require. No reliance may be placed for any purposes whatsoever on the information contained in this Presentation or on its completeness, accuracy or 
fairness. No representation or warranty, express or implied, is given by or on behalf of the Company, either of the Agents or any of such persons’ directors, officers, advisers, agents or employees or any other 
person as to the accuracy or completeness of the information or opinions contained in this Presentation and, to the extent permitted by law, no liability whatsoever (in negligence or otherwise) is accepted by 
the Company, the Agents or any of such persons’ directors, officers, advisers, agents or employees or any other person for any loss, howsoever arising, directly or indirectly, from any use of such information or 
opinions or otherwise arising in connection therewith. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, 
targets, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise or representation as to the future. The information and opinions set out herein 
may be subject to updating, completion, revision, verification and amendment and such information may change materially. In furnishing this Presentation, the Company does not undertake any obligation to 
provide any additional information or to update or keep current the information in this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation contains confidential information and is the property of the Company. It is made available strictly for the purposes referred to above. This Presentation must be held in complete confidence 
and may not be reproduced, used (other than for such purposes) or disclosed directly or indirectly without the prior written consent of the Company. By accepting delivery of this Presentation, the recipient 
agrees to return it at the request of the Company.

This Presentation should not be considered as the giving of investment advice by either of the Agents, the Company or any of its shareholders, directors, officers, agents, employees or advisors. 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.

Some statements contained in this Presentation or in documents referred to in it are or may be “forward-looking statements” or “forward-looking information” (as such terms are understood under applicable 
securities laws) (forward-looking statements), including, but not limited to, statements as to future operating results, work plans and potential acquisitions and contracts. The forward-looking statements include 
statements typically containing the words “intends”, “expects”, “anticipates”, “targets”, “plans”, “estimates” and words of similar import. These forward-looking statements speak only as at the date of this 
Presentation. These statements are based on current expectations and beliefs and, by their nature, are subject to a number of known and unknown risks, uncertainties and assumptions that could cause actual 
results, performances and achievements of the Company and its subsidiaries to differ. The forward-looking statements are based on numerous assumptions regarding the Company’s present and future 
business, strategies and interests and the environments in which the Company may operate in the future and such assumptions may or may not prove to be correct. No one undertakes to update or revise such 
forward-looking statements. Nothing in this Presentation or in documents referred to in it should be considered as a profit forecast. All expressions of opinion and belief contained in the Presentation are opinions 
and beliefs held by the Company at the date of the Presentation. Accordingly, recipients of this Presentation are advised not to place undue reliance on the forward-looking statements contained in this 
Presentation.

Past performance cannot be relied on as a guide to future performance.
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Disclaimer
This Presentation does not constitute, or form part of or contain any offer or invitation to sell or issue, or any offer to subscribe for, underwrite or otherwise acquire, or dispose of, any securities in the Company in any 
jurisdiction in which such offer or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of any jurisdiction.

This Presentation is directed at, and is only for distribution to, persons in member states of the European Economic Area who are “qualified investors” within the meaning of Article 2(1)(e) of the European 
Prospectus Directive 2003/71/EC (or who are persons to whom it may otherwise be lawfully communicated). No offer of securities in the Company is being or will be made in the United Kingdom in circumstances 
which would require such a prospectus to be prepared.

This Presentation is intended for distribution in the United Kingdom only to: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the Order); or (ii) persons falling within Article 49(2)(a) to (d) of the Order (high net worth companies, unincorporated associations etc) or to those persons to 
whom it can otherwise lawfully be distributed (all such persons together being referred to as Relevant Persons). This Presentation must not be acted upon by persons who are not Relevant Persons. Any recipient of 
this Presentation who is not a Relevant Person should return it immediately, not attend the presentation and take no other action.

The distribution of this Presentation in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, 
any restrictions. In particular, neither this Presentation nor any copy of it may be taken or transmitted or distributed or redistributed (directly or indirectly) in the United States, Japan or Australia. Any failure to 
comply with this restriction may constitute a violation of United States, Japanese or Australian securities laws.

The material set forth herein is for information purposes only and does not constitute an offer of securities for sale, or the solicitation or invitation of any offer to buy or subscribe for or underwrite or otherwise 
acquire securities in the United States or any other jurisdiction in which such offer or solicitation is unlawful. The securities of the Company have not been and will not be registered under the US Securities Act of 
1933, as amended (the Securities Act) or under the laws of any state or other jurisdiction of the United States, and may only be offered or sold within the United States pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and applicable state laws. No public offering of securities of the Company will be made in the United States.

This Presentation is only being provided in the United States to investors that are “qualified institutional buyers” as defined in Rule 144A under the Securities Act (QIBs). By attending any meeting, webcast or 
teleconference where this Presentation is made or by otherwise accepting these Presentation slides, you represent and acknowledge that you are a QIB.

Each of UBS Limited, which is authorised by the Prudential Regulation Authority and regulated in the United Kingdom by the Financial Conduct Authority and the Prudential Regulation Authority, and Mirabaud
Securities LLP, , which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for the Company and no one else in connection with the Transaction and will not be 
responsible or liable to anyone other than the Company for providing the protections afforded to its respective clients. 

The Agents and/or the Company reserves the right to change the structure of the Transaction at any time.

This Presentation has been prepared in compliance with English law and English courts will have exclusive jurisdiction over any disputes arising from or connected with this Presentation.

By attending the Presentation or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) you are a Relevant Person (as defined above); or are otherwise permitted 
under applicable laws and regulations to receive this Presentation, (ii) if you are located in the United States, you are a QIB; (iii) you have read and agree to comply with the contents of this notice; and (iv) you 
will not at any time have any discussion, correspondence, or contact concerning the information in this Presentation with any of the directors or employees of the Company, its subsidiaries nor with any of their 
suppliers, customers, sub-contractors or any governmental or regulatory body, or otherwise distribute this Presentation, without the prior written consent of the Company.
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Who we are 

Background
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 Africa focused exploration and production company

 London Stock Exchange (AIM) listed with current market 

capitalization of ~$370M

 Management team and Board with strong relationships and 

experience in global financial markets

 Strong technical team with deep local and global expertise



Management Team
Lekan Akinyanmi, Executive Board Member | Chief Executive Officer

Formerly the international Energy Sector Head at AllianceBernstein L.P. (Global asset manager with over $400 Billion under management) with direct 

responsibility for a $1Billion Energy and Natural Resource Portfolio.

Engineering and operational roles within Schlumberger in a career that spanned Nigeria, Egypt, Pakistan, Oman and Scotland.

BSc. in Electronic and Electrical Engineering from Obafemi Awolowo University Ile-Ife, Nigeria (1991); and an MBA from MIT Sloan School of Management, USA.

Member of the #1 institutional investor-ranked team of analysts covering the oilfield services industry as an Associate Director at UBS Investment Research.

David Robinson, Executive Board Member | Chief Financial Officer

Former Senior Vice President and Global Sector Head for Energy & Natural Resources at AllianceBernstein L.P. where he managed multi-billion dollar equity 

portfolios for institutional and mutual fund clients, investing in global energy and mining. 

Substantial experience in corporate analysis and company research having worked for HSBC Securities, Credit Suisse First Boston and Westpac Investment 

Management where he was responsible for both primary stock coverage and research marketing to institutional clients.

Mr. Robinson is a Chartered Financial Analyst (CFA) Charter holder and has over 20 years global financial markets experience.

Sam Olotu, Executive Vice President, Technical
Over 25 years experience in Oil and Gas industry with Oil majors and Schlumberger. With broad ranging experience in asset management and field 

development, reservoir management, seismic data processing and interpretation.

Managed major projects under difficult conditions and tight schedules, excellent project conceptualization and implementation abilities.

Experience in project management and assurance tools. Sound ability in building/leading diverse teams of varying sizes and delivering in a performance-

driven environment. Has held responsibilities in Nigeria, Europe, Middle-East and Asia.
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Corporate Strategy: Pan African Focus

 Dahomey Basin
 Niger Delta

 New Basins

 Exploit overlooked 

opportunities in new and 

existing basins 
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Corporate Strategy: Portfolio Approach
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Corporate Strategy: Near term objectives

7

Medium Term (18 to 36 Months) Long Term (36+ Months)

Objectives 1. Commence and grow production from 
Otakikpo Marginal field.

2. Further appraisal of OPL 310.

3. Grow asset portfolio with value accretive 
acquisitions in line with corporate strategy.

4. Namibia: Historical data review prior to basin
study and new data acquisition.

5. Build out Dahomey basin portfolio.

1. Continue phased implementation of 
Otakikpo development. 

2. Final Investment Decision for OPL 310.

3. Add other producing assets – (marginal 
fields/ acquire economic IOCs divestments).

4. Pursue other opportunities in known basins.

5. Execute other studies and add high-impact, 
promising exploration plays. 



Producing Asset
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Stability Zone: Generating cashflow to fund equity requirements



Otakikpo Marginal Field – Asset Overview
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 Awarded to Green Energy in 2011

 Located in swamp location in OML 11 adjacent to 
shoreline

 Otakikpo field has partial 2D coverage with some 3D 
seismic in the Southern Area

 3 wells have been drilled in the field and encountered 
hydrocarbons in multiple intervals.

 2C recoverable resource estimates of 36mmbbl and c.31 
Bcf gas

 License terms include commitment to develop a small 
scale gas utilization project 30 months after 

commencement of production

 Additional upside to be confirmed by 3D seismic and 
appraisal drillingSource: IHS



Otakikpo Marginal Field:  Location Map
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Bonny Terminal



Otakikpo Marginal Field: Transaction Highlights

 Lekoil to acquire 40% stake in Otakikpo marginal field from Green Energy (Net 2C recoverable 

resources of 14mmbbls)
 Farm-in fee of $7M (implied $0.5/bbl acquisition price).
 Production bonus of $4M to be paid after production commencement and ministerial consent

 Lekoil will provide all funding till commencement of production and recover preferentially from 88% of 

cash flow. Post cost-recovery proceeds will be split 60% Green Energy, 40% Lekoil

 Lekoil will participate in the project via a Financial and Technical Service Agreement (economic 

interest basis) until Ministerial consent is secured

 Lekoil will be the Technical and Financial Partner

 Transfer of participating interest subject to ministerial and head farmors consent. 

 Initial work program agreed with farmors of c.$67M
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Otakikpo Marginal Field: An important transaction

 Near-term oil production potential (Potential to achieve production within 12-18 months)

 The acquisition will showcase Lekoil’s ability to operate assets

 Proximity to infrastructure and multiple evacuation options for crude

 Expected positive returns for Lekoil (Accretive to Lekoil’s portfolio)

 Expected to generate cash flow to fund ongoing activities on portfolio

 Attractive marginal field fiscal terms (55% tax) and estimated netback of c.$28/bbl
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Otakikpo Marginal Field: Notional Development Plan
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PHASE 1

0-30 months

• Re-enter and test Otakikpo 2 and 3, sidetrack Otakikpo 1 (optional) 

• Install Early Production Facility - EPF

• Evaluate feasibility of Small Scale Gas Utilisation Project (SSGUP)

PHASE 2

30months+

• Install Pipeline

• Commence implementation of SSGUP

• 3D seismic acquisition, processing, evaluation and subsurface studies



Otakikpo Marginal Field: Financial Summary
Funding
 Equity funding of $15M - $20M expected in 

combination with RBL facility 

 RBL facility expected with size in the range of 

$45M - $55M

 Asset expected to generate c.$40M of net cash 

flow p.a. at peak production in the base case 

 Net cashflow could be up to $78m-at peak- if 

pioneer tax secured

Other Financial information
 Project expected to be CF positive within 12 

months from commencement of production.

 Fiscal terms include marginal field tax of 55%
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Lekoil acquired stake (%) 40%

Net resources acquired (bbl) 14.41

Project unit costs ($/bbl) 17.8

Farm-in Fee $7M

Estimated Capex and Opex to 

first oil

$55M - $67M

Project netback ($/bbl) 282

Phase 1 production exit rate 11kbbl/d

1. Oil only.
2. $90/bbl oil, Marginal field tax of 55% on commencement of production



Known Basin Exploration
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Value Zone: Using experience, technology and partnerships to unlock value



OPL 310 location map
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OPL 310: Background and update
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 Dahomey basin block identified as a key target by LEKOIL-
commissioned regional  basin study.

 In 2013, Lekoil funded 1st $50M towards drilling an appraisal well and 
sidetrack that resulted in the significant Ogo discovery

 Post discovery, net recoverable resources attributable to Lekoil from the 
Ogo field are estimated to be  232 mmboe (P50).

 Additional upside potential is expected from  the Synrift and the rest of 
OPL 310 which is expected to contain a light oil or a condensate rich 
gas.

 Lekoil and partners completed acquisition of additional 1500 sq km of 
seismic in May 2014

 Appraisal well expected to follow processing of seismic in Q4 2014



OPL 310: Prospects and Leads from 3D Seismic
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OPL 310: Ogo well – Previous predicted sequence
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OPL 310: Updated structure map post Ogo-well



OPL 310: Syn-rift upside scenario
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Appendix

1. Board of Directors

2. Key institutional Shareholders
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Board of Directors
Sam Adegboyega, Non-Executive Board Member | Chairman

Over 32 years of oilfield experience including working with Dowell Schlumberger in Iraq, Abu Dhabi, Venezuela, Canada, Syria, France and Nigeria.

Founder and Managing Director, SOWSCO Well Services – one of Nigeria’s foremost indigenous oil service firms.

Founding member of PETAN (Petroleum Technology Association of Nigeria).

Mr. Adegboyega is also a member of the audit and remuneration committees of LEKOIL.

Mrs. Aisha Mohammed-Oyebode, Non-Executive Board Member

Group CEO of Asset Management Group (AMG) Limited. 

Held the position of Executive Director of AMG from October 1991-June 1993.

Legal practitioner with an LL.M (Public International Law) from Kings College, University of London and a Masters in Business Administration (MBA) with a 
distinction in Finance from Imperial College, University of London. 

Called to the Nigerian Bar Association in 1989. She has completed several attachments with the following: Caisse Privee Banque, Brussels; Banque Rivaud, 
Paris; Banque Privee, Geneva

Mr. Atedo Peterside, Non-Executive Board Member

Founder and Chairman of Stanbic IBTC Bank Plc, where he was the Chief Executive Officer (CEO) from inception of the Bank in February 1989 at age 33 (then 

IBTC) until 2007 when he was elected chairman.

Non-Executive Chairman of Cadbury Nigeria PLC. He also sits on the Board of Directors of Flour Mills of Nigeria PLC, Nigerian Breweries Plc (Heineken Subsidiary), 

Presco Plc and Unilever Nigeria Plc.

Mr Peterside (a Commander of the Order of the Niger) is a member of the National Council on Privatisation (NCP) and is the Chairman of the NCP's Technical 

Committee. He is also a member of the National Economic Management Team which is headed by the President of the Federal Republic of Nigeria.
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Board of Directors

John Van Der Welle, Non-Executive Board Member

John has over 25 years oil industry experience, having qualified as a Chartered Accountant with Arthur Andersen in 1981. He is a member of the Association of 
Corporate Treasurers and the Institute of Taxation.

After 11 years at Enterprise Oil where he was Business Development Manager and subsequently Group Treasurer, John has been Finance Director of a number 
of listed E&P companies, including Premier Oil between 1999 and 2005.

He was Managing Director, Head of Oil and Gas, at the Royal Bank of Scotland in 2007-2008 and, since 2010 has worked as a consultant to, and non-executive 
director of, a number of listed and private E&P companies including his recent appointment to the board of Hurricane Exploration Plc.

Gregory Eckersley, Non-Executive Board Member

Currently the global head of the Abu Dhabi Investment Authority’s internal equities department where he oversees portfolios, risk management and the due-

diligence process.

Former Senior Vice President and Portfolio Manager at Alliance Bernstein LP, managing multi-billion dollar portfolios in Global and International Large Cap Growth 

Equities.

Chief Executive Officer & Chief Investment Officer of Alliance Capital Management, South Africa where he created and managed the business and grew assets 

to US$2 billion under management.
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Re-enter and test Otakikpo 2 and 3, sidetrack Otakikpo 1 (optional) 

Install Early Production Facility - EPF

Evaluate feasibility of Small Scale Gas Utilisation Project (SSGUP)

BLAKENEY MANAGEMENT

Key Institutional Shareholders 

Holdings as of  April 2014
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USA
116 VILLAGE BOULEVARD

SUITE 200

PRINCETON, NJ 08540

T.  +1 609 945 0805

NIGERIA

179A MOSHOOD OLUGBANI ST

VICTORIA ISLAND, LAGOS

T. +234 1 277 0560

Contact Details
Lekan Akinyanmi – CEO
lekan@LEKOIL.com
+16092338986

David Robinson – CFO
david.robinson@LEKOIL.com
+44 7423 629302
+61 439 388822

www.lekoil.com
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