
Fuelling the

Energy Transition
Winter 2023



Largest onshore operator in Morocco focused on developing material gas 

discoveries at Tendrara

Competitive Advantage: Onshore 

Moroccan Gas Play

First major onshore gas resource in Morocco under development (TE-5 

Horst Tendrara, 377 Bcf1) with strategic local and international partners 

Clear development plan: Two projects 

progressing through development cycle 

Critical to energy policy in relevant markets that see gas as a 

transition energy fuel underpinned by strong demand and pricing

Compelling case for gas 

Strategic funding with supportive key business partners

Financial roadmap advancing favourably

Commitment to delivering value for 

shareholders with ESG at heart of what we do 

Gas Exploration licences have multi-trillion cubic feet upside exploration 

potential both at Tendrara and Sidi Moktar

Significant portfolio running room

Project 1: Micro LNG (Phase 1) with deliveries scheduled for 2024

Project 2: Pipeline Gas (Phase 2), advancing to FID, gas 2 years from FID

A compelling transition energy 
investment opportunity
in Morocco

LISTING: AIM

TICKER: SOU.L
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1 2C Certified by RPS Energy Consultants Limited 2018, Gross (100%) recoverable resources, includes non- hydrocarbons, common examples of which are carbon dioxide and nitrogen

Significant projected gross Concession revenues on full production in 

excess of $120 mm a year

Value Proposition



Two Gas Developments within one 

concession in Morocco where gas is 

in high demand

Dependency on Imports Growing Energy Needs Significant Commitment To 

Sustainable Energy
Morocco has been heavily dependent on 

imported gas, with 90% historically sourced 

via the GME pipeline in Algeria and its 

Combined Cycle Gas Turbine (CCGT) 

power plants relying now on re-gasified 

LNG imports from Spain

The country has seen a 5% yearly growth 

rate in electricity demand, indicating the 

escalating need for reliable and diverse 

energy sources. Natural gas is considered a 

strategic bridge fuel to support this demand

Morocco's National Energy Strategy aims to 

introduce 3,900 MW of new gas-fired power 

capacity to replace coal. Concurrently, 

there's a 10-year tax holiday in place to 

incentivise domestic exploration and 

development
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Our  Assets



Sound Energy Licences

Tendrara Concession 

Main Industrial Centres

National Road 

Highway

Railway Infrastructure

Casablanca

Berrechid

Tendrara

Marrakech

Safi

Jorf Lasfar

Oujda

Rabat

Tangier

Nador

Kenitra

Sidi 

Moktar

Tendrara Development
• Contract with Vendor Financing EPC O&M contractor Italfluid Geoenergy S.r.l  

to Design, Build, Operate and Maintain the Micro LNG plant as a leased facility

• $18 mm loan note provided by Afriquia Gaz (part of AKWA group)   

covering Sound Energy’s initial project capital requirement to first gas

• Binding gas sales agreement in place with Afriquia Gaz

• 10-year commitment from first gas to sell annual contractual quantity of 100 million cubic metres1 per 

annum (10 mmcf/d) with take or pay agreement at $6.00 - $8.346 /mmBtu

• Gross project revenues of approximately $30 mm a year 

• LNG CPF EIA permit approved including an early production option

• Notice to Proceed issued (February 2022) and First Gas scheduled for 2024

1 approximately 3.5 Bcf per annum

Production Wells Micro LNG Plant Transportation Industrial Market

LNG TAKE OR 

PAY EX PLANT

Phase One:
Micro LNG
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Our process and partners 

for delivering Phase One



Tendrara Development
GAS DISCOVERY AT THE TE-5 HORST 

RECOVERABLE RESOURCES OF 377 Bcf (2C)1

• 120 km Tendrara Gas Export Pipeline Corridor secured

• Tie-in to existing GME pipeline (Station M04) approved

• Drilling, CPF, Pipeline EIA permits all approved

• Gas Sales Agreement (“GSA”) with ONEE, minimum volume of 300 million cubic metres 

per annum4 at attractive local pricing.

• Potential gross gas sales revenues in excess of $ 90 mm a year

FUTURE ACTIVITIES:

• Final Investment Decision (FID) 

• GSA Signature 

• Engineering Contracts 

• Finance

COMPLETED

Phase Two:
CPF, Pipeline & Wells

4

Gas Maghreb-Europe Pipeline

Proposed routing of pipeline to GME

Oued El Makhazine

2 x 400 MWDhar Doum 4 x 

400 MW

Casablanca

Marrakech

O

OCC

MOR

Rabat

Tahaddart Power 

400 MW

Ain Beni 

Mathar
Oujda

Anoual Exploration 

Permit

Tendrara 

Production 

Concession

Grand Tendrara

Exploration Permit

Tie-in point 

80 bar

TENDRARA 
GAS EXPORT 
PIPELINE

2

1

Inlet point 

110 bar

3

5

4

Central 
Processing 

Facility 
(CPF)

Al Wahda

4 x 400 MW

120 km

M04

4 approximately 11 Bcf per annum or 29 million cf per day



Route to FID - material production route to high revenue 

Debt
Attijariwafa 

Bank is the 

lead senior 

debt arranger

1 Subject to closing

CPs:
• Regulatory approvals

• Gas sales agreement signature

• Engineering contract

Equity

• Funding Partner at asset level, 

Calvalley1

• Other funding options such as 

mezzanine debt or other 

subordinated debt

• Partial Vendor Financing 

remains an option

First Revenue is achieved 24 Months after Final Investment Decision 
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Read the latest non-independent research from SPAngel here

Phase Two:
Route to FID

https://www.soundenergyplc.com/media/k2bphqwc/01jp_sou-2023-06-28-flash-note.pdf


Upside Potential –

Further Gas Exploration
Significant Opportunity for Scalable Growth

GRAND TENDRARA
8 YEARS FROM OCTOBER 2018

75% interest 

Operated

Exploration 

permit

14,411 km2

8 wells 

drilled

Drill 1 well 

committed before 

October 20242

ANOUAL
10 YEARS2 FROM SEPTEMBER 2017

75% interest 

Operated

Exploration 

permit

8,873 km2

1 wells 

drilled

Drill 1 well 

committed before 

January 20242

SIDI MOKTAR
10 YEARS FROM APRIL 2018

75% interest 

Operated

Exploration 

permit

4,712 km2

44 wells 

drilled

500 kms of 2D 

seismic & well 

abandonment 

before October 

20232

GRAND
TENDRARA

ANOUAL

SIDI 

MOKTAR

50 KM

50 KM

Gas Pipeline Route

Licenced Areas

Gas Discovery

TAGI Feature

Planned Tendrara 
Gas Export 
Pipeline

Gas 

pipeline

to 
Phosphate 
Plant (OCP)

Meskala 
Gas Field

SBK-1

M5

TE-4 Horst

TE-5 Horst

Palaeozoic Feature

P R O P O S E D S E IS M IC 

S U R V E Y AR E A

Near term Opportunity Summary
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Project Name

Unrisked Volume Potential (GIIP)1 – Bcf gross
Chance of 

SuccessLow

(P90)

Mean

(Pm)

High

(P10)

SBK-1 Appraisal 71 140 225 50%

TE-4 Horst Appraisal 153 273 408 36%

M5 Exploration 332 943 1,728 21%

Unrisked Aggregated Volume Potential1 1,356

1 Internal exploration potential estimates, unrisked Gas Initially-In-Place (gross, 100%) includes non- hydrocarbons, common examples of which are carbon dioxide and nitrogen
2 Agreed with ONHYM and subject to Ministry of Energy approval

Scale

Largest onshore permit holder in Morocco – c. 28,000 square km licensed

Further untapped opportunity
• Scope to access currently overlooked projects with high exploration potential 

• 27.93 Tcf1 identified around existing gas discoveries e.g. TE-5 Horst, SBK-1 & Meskala



Key Activities 

Phase One Site 

Construction Ongoing
Near-term next steps

• LNG tank erection

• Well readiness & flowlines

• Receipt of skid mounted units

Significant milestones achieved 

throughout 2023, including:
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OPERATIONS

Phase Two Finance 

and Partnering
Near-term next steps

• Close equity financing –

partner or vendor

• CPs for debt finance, 

GSA amendments, EPC 

selection, JV approvals

Exploration

Near-term next steps

• Potential exploration drilling, 

with one well fully carried 

under the Calvalley heads of 

terms

Balance Sheet 

Strengthening

Completed

• Full and final settlement of tax 

disputes, with all cases withdrawn: 

$2.5 mm, phased over 6 years, 

settling a claim of $23.95 mm

• Outstanding $3.7 mm in-country 

receivables received



We are positioned for growth, 

with multiple opportunities 

under consideration
Energy Transition provides scope for multiple growth 

opportunities. Leveraging our existing strong relationships 

and regional knowledge, there is potential to build Sound 

Energy within and beyond Morocco 

Organic Opportunities
Tendrara Phase 2 Gas Development including 

Phase 1 & 2 Expansions, further LNG and gas 

sales, exploration opportunities and further 

developing existing discoveries (i.e. TE-4 and 

SBK-1)

New Opportunities
Openings in MENA region for gas, and 

transition energies (wind and solar power) 

actively being screened for attractiveness

Runway to Significant 

Revenues & Earnings
Outlook is for near-term cash generation, with 

concession revenues on full production in excess 

of $120 million a year. 
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Retail
Institutions

Directors
OGIF
Afriquia Gaz

Financial Overview

Market 

Cap1c$45mm

$26m
Net 2C 

Resources1
283 Bcf

c$45m Debt1€25.3mm Cash3$2.2mm

Net Unrisked 

OGIP220.9 Tcf

Debt Position:

• €25.3 mm 5% senior secured notes due in 

December 2027

• $18 mm 6% loan note with Afriquia Gaz due in 

December 2033, to be drawn down during 2022-

2023 to fund Phase 1 Micro LNG

Key Financial Priorities:

KEY 
SHAREHOLDERS 
UPDATE3

1.11%

1 RPS Energy Consultants Limited, SOU 75% share, includes non-hydrocarbons, 

common examples of which are carbon dioxide and nitrogen

2 Company internal exploration potential estimates, unrisked Gas Initially-In-Place, 

SOU 75% share, includes non-hydrocarbons, common examples of which are 

carbon dioxide and nitrogen

3 As at 1 October 2023

13.91%

65.97%

9.75% 9.26%

• Sustained revenue targeted from Phase 1 

development

• Continue to prudently manage costs

• Re-baselined working capital level within financial 

envelope 

• Continue maturing industry/alternative financing 

solutions including asset and vendor financing, and 

partnering
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Finance

TICKER: SOU.LLISTING: AIM TICKER: SOU.L



Our Sustainability Journey

Materiality 

Assessment

Board completed a materiality 

assessment on our key 

sustainability topics

Sustainability 

Goals

We applied a set of sustainability 

goals we will measure ourself 

against going forward

Carbon 

Accounting

Using carbon accounting 

company Redigo, we measured 

our CO2e impact for the first 

time which was 275.79 tCO2e

In 2023 and beyond, we are 

working towards these UN 

Sustainable Development Goals:

We made significant progress on our sustainability 

journey in 2022
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ESG



Gas is crucial for the evolving energy policy in Morocco, with a well-

defined development plan optimised for the Moroccan market and 

strong government backing.

Imminent milestones include the Tendrara project's first gas, first LNG 

delivery in 2024, and an asset-level funding partnership with Calvalley. 

Mid to long-term prospects involve the Tendrara CPF, pipeline, and 

extended infrastructure-driven exploration to tap more gas resources.

3. Promising Development Pipeline

Leveraging competitive advantage through access and operating 

momentum rooted in advanced existing projects.

2. Competitive Edge and Operational Strength

Defined financial pathway backed by supportive key partners, effective 

debt management, and cost structures. Potential for significant revenue 

generation within next 18 months and beyond.

4. Financial Roadmap

Sound Energy offers compelling 

access to transition energy through 

Moroccan gas

1. Strategic Importance and Support

Sound Energy is positioned as a pivotal player in the energy transition in 

Morocco with a strong ESG focus, and opportunities to explore more 

energy prospects in Morocco and regionally.

5. A Key Player in the Moroccan Energy 

Transition

Actively seeking and capitalising on energy opportunities in Morocco and 

beyond, solidifying its position as an innovative and forward-thinking entity 

in the energy sector.

6. Further Growth Opportunities 

SUMMARY
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For the latest updates, visit out website:
www.soundenergyplc.com

Disclaimer: The investment mentioned in this document may not be suitable for all recipients or be appropriate for 

their personal circumstances. The information in this document is believed to be correct but cannot be 

guaranteed. Opinions constitute our judgment as of this date and are subject to change without warning. This 

document is not intended as an offer or solicitation to buy or sell securities. Past performance is not necessarily 

indicative of future performance and the value of investments may fall as well as rise and the income from them 

may fluctuate and is not guaranteed. Investors may not recover the amount invested. Some securities carry a 

higher degree of risk than others. The levels and basis of taxation can change. The contents of this document 

have been prepared by, are the sole responsibility of, and have been issued by the Company.
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Our Board & Leadership Team

Graham Lyon

Executive Chairman

An experienced oil and gas 

executive with 40 years of 

technical, operational and 

commercial leadership roles. A 

petroleum engineer by training, 

holds various directorships at 

listed and private energy and 

consulting firms.

Mohammed Seghiri
Chief Operating Officer

Over 23 years’ experience in 

leading complex European and 

African projects across different 

sectors, including gas storage, 

oil and gas exploration and 

power production. Joined 

Sound Energy from OGIF 

where he was Managing 

Partner.

David Blewden

Independent NED

Independent Director, 

experienced finance and oil 

and gas industry executive and 

non-executive. Currently CFO 

at Sunny Hill Energy Ltd

Christian Bukovics

Senior Independent NED

40 years of international 

experience in upstream business. 

10 years as entrepreneur of 

energy companies. Prior to this, 

he held several senior positions 

with Shell. Christian holds a 

doctorate in experimental 

Physics.

Simon Ashby-Rudd
Independent NED

An international energy banking 

specialist, with more than 35 

years of experience spanning 

the globe. His career has 

focused on corporate strategy 

and capital structuring, including 

vast experience in Equity, Debt 

and M&A.

Board Members  Non-Executive Board Members

Executives

Garry Dempster

Chief Financial Officer

Over 25 years’ international oil and gas industry experience in 

a variety of executive, M&A, asset management, technical, 

finance and commercial roles with Halliburton, Total, Shell and 

Orsted. Garry is a Chartered Engineer.

John Argent

Vice President Geoscience

Over 25 years’ technical oil and gas industry experience with 

Amerada Hess, Paladin, BG Group and Shell. An experienced 

geoscientist with global expertise, John holds a doctorate in 

Geology, is a Chartered Geologist and Fellow of the 

Geological Society.
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Rationale

Tendrara Concession & Grand Tendrara Proposed Divestment

• 75% position presents an opportunity to 

de-risk and further develop portfolio 

position

• Phase 1 moves company to revenue

generation but Phase 2 provides the financial 

engine for growth
• Requirement to bring in equity funds to marry 

with Phase 2 debt 
• Getting back on the exploration drill-bit

Proposed Terms
• Divestment of a 40% WI across two licences – leaves SE nicely 

positioned to attractive returns at 35%
• In return, Calvalley funds:

o 40% of Phase 1 costs including back costs 

of c.$8 mm

o Funding of up to $48 mm of SE and Calvalley’s 

Phase 2 equity funding requirement

o 100% carry on TE-4 exploration well

o Advance of additional Phase 1 and Phase 2 capex 

(if needed)

The Partner
• Calvalley is a well-funded subsidiary of Octavia 

Energy that has production operations in Yemen 

(c. 6,200 bopd gross and 3,100 bopd net)
• Growth focused across MENA

• Owned by strongly established shareholders of 

a Middle Eastern conglomerate

The Process
• Calvalley undertaking confirmatory due 

diligence and the parties will seek to agree 

binding transaction agreements

Partnering with a well-funded upstream player to secure equity funding (subject to closing)
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Tendrara Concession Phase 2 Senior Debt
“Senior debt component of Phase 2 CAPEX”

Conditioned Term sheet issued by Attijariwafa Bank (Morocco’s 

largest bank) to provide the Phase 2 senior debt facility on the 

following terms:

· Borrower: A to be newly incorporated Tendrara Production 

Concession partner SPV incorporated under Moroccan law (the 

"Borrower");

· Loan amount: MAD 2.365 billion (approx. US$ 237 million) subject to 

a maximum gearing level of 65%;

· Term: 12-year term including 2-year grace period from first 

drawdown;

· Security: Customary security package over Borrower and Tendrara 

Production Concession;

· Interest rate: Optionality provided to the Borrower to select from fixed rate, 

variable and fully floating alternatives with at customary margins for 

hydrocarbon infrastructure development project financing facilities;

· Use of loan proceeds: Design, drilling, construction and operation of wells, a 

treatment facility (CPF) and a gas pipeline (from CPF to GME) to transport and 

sell the natural gas produced under the Tendrara Production Concession to the 

ONEE, as well as all related activities;

Conditions Precedent to the Conditional Offer:

· Governmental and Ministerial approvals;

· Tax authority clearance of loan structure;

· Amendment of certain Governance documents to lenders satisfaction;

· Amendment of Gas Sales Agreement to lenders satisfaction;

· Conclusion of Pipeline interconnection agreements to the lenders' 

satisfaction;

· FEED update to lenders’ satisfaction & agreement(s) in place with different 

contractors such as EPC, Rig provider, O&M etc.;

· Various ancillary plans and budgets;

· Completion of further DD (including insurance, E&S, Tax, etc.) to be 

satisfactory for the lender(s);

· Finalisation and entry of binding Loan Financing

· documentation in satisfactory form for the lender(s);

· First drawdown from debt facility conditioned to simultaneous capital 

contribution in ensuring maximum gearing of 65%.
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Disclaimer: 

This presentation and any additional documents handed out at any meeting (together the “Presentation Materials”) have not been approved by (i) the London Stock 

Exchange plc or by any authority which could be a competent authority for the purposes of the Prospectus Directive (Directive 2003/71/EC); or (ii) an authorised person 

within the meaning of the Financial Services and Markets Act 2000 (“FSMA”). The securities mentioned herein have not been and will not be, registered under the U.S. 

Securities Act of 1933, as amended (the “Securities Act”), or under any U.S. State securities laws, and may not be offered or sold in the United States unless they are 

registered under the Securities Act or pursuant to an exemption from or in a transaction not subject to the registration requirements of the Securities Act. Neither the U.S. 

Securities and Exchange Commission nor any U.S. state regulatory authority has approved the securities to be offered or the terms of such offering or passed upon the 

accuracy or adequacy of the presentation and these Presentation Materials. Any representation to the contrary is a criminal offence. 

The Presentation Materials are being supplied to you for information purposes only by Sound Energy Plc (the “Company”, “SOU” or “Sound”). References to the Company, 

SOU or Sound will also be deemed to include its subsidiaries, both directly and indirectly held (including through nominees) all wholly owned. These Presentation Materials 

have been prepared by and are the sole responsibility of the Company. 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. Investing in the Company may expose an individual to significant risk of losing all of the property or other 

assets invested. 

These Presentation Materials, being this presentation and any additional documents handed out in the meeting, are being issued on a strictly private and confidential

basis and solely to and directed (i) at persons in the UK (a) who have professional experience in matters relating to investments, being investment professionals as defined 

in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”), (b) high net worth companies as defined in Article 49(2) of the 

FPO, (c) certified sophisticated investors as defined in Article 50(1) of the FPO or (d) persons to whom it may otherwise lawfully be communicated or (ii) persons in the 

United States or who are U.S. persons, who are “accredited investors” as defined in Rule 501 of Regulation D promulgated under the Securities Act (“Accredited Investors”) 

(together “Relevant Persons”). In order to qualify as a certified sophisticated investor you must have a current certificate signed by a person authorized by the Financial 

Conduct Authority to the effect that you are sufficiently knowledgeable to understand the risks associated with this particular type of investment and you must have signed 

within the last 12 months a statement in the terms set out in Article 50(1)(b) of the FPO. The ordinary shares are available only to, and any invitation, offer or agreement to 

subscribe, purchase or otherwise acquire the ordinary shares will be engaged in only with, Relevant Persons. Any person who is not a Relevant Person should not rely on 

this document nor take any action upon it, but should return it immediately to the Company. 

These Presentation Materials do not constitute, or form part of, a prospectus relating to the Company, nor do they constitute or contain any invitation or offer to any person 

to subscribe for, purchase or otherwise acquire any shares in the Company or advise persons to do so in any jurisdiction, nor shall it, or any part of it form the basis of or be 

relied on in connection with any contract or as any inducement to enter into a contract or commitment with the Company. No reliance may be placed for any purpose 

whatsoever on the information or opinions contained in the Presentation Materials or on their completeness. No representation or warranty, express or implied, is given by 

the Company as to the accuracy of the information or opinions contained in the Presentation Materials, or any further written or oral information made available to you or 

your advisors, and is subject to updating, completion, revision, amendment or verification, which may result in material changes. The information contained in these 

Presentation Materials has not be independently verified. 

Any recipient of these Presentation Materials who is in any doubt about the investment to which this presentation relates should consult an authorized person specializing in 

advising on investments of this kind. These Presentation Materials do not constitute a recommendation regarding the shares of the Company, and should not be construed 

as legal, business, tax or investment advice. Prospective investors are encouraged to obtain separate and independent verification of information and opinions contained in 

the Presentation Materials as part of their own due diligence. By accepting these Presentation Materials, the Recipient agrees to keep permanently confidential the 

information contained herein or sent herewith or made available in connection with further enquiries. It is a condition of the issue of these Presentation Materials that they 

will not be reproduced, copied, distributed or circulated to any third party, in whole or in part, or published in whole or in part for any purpose, without the express prior 

consent of the Company. Neither the Company, nor its advisers accept liability whatsoever for any loss howsoever arising, directly or indirectly, from use of these 

Presentation Materials or their contents or otherwise arising in connection therewith.
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Disclaimer continued:

The Company, in its sole discretion, reserves the right to amend or supplement these Presentation Materials at any time. The Company also reserves the right, in its sole 

discretion, to terminate discussions with any person at any time.

The reproduction, copying or distribution of these Presentation Materials in other jurisdictions may be restricted by law and persons into whose possession these Presentation 

Materials come should inform themselves about, and observe, any such restrictions. These Presentation Materials are not for distribution outside the United Kingdom (other than 

to the United States in certain circumstances) and in particular, they or any copy of them should not be distributed, directly or indirectly, by any means (including electronic 

transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa or the Republic of Ireland, or to any citizens, nationals or residents 

thereof, or to any corporation, partnership or other entity created or organized under the laws thereof. Any failure to comply with these restrictions may constitute a violation of the 

laws of any such other jurisdictions.

These Presentation Materials contain certain forward-looking information about the Company which are statements, beliefs, opinions or projections that are not historical facts, 

and which may be identified by the use of terminology such as “proposes,” “may,” “believes,” “anticipates,” “projects,” “expects,” estimates” or “forecasts” or comparable 

terminology and which reflect the Company’s or, as appropriate, the Company’s Directors current expectations and beliefs about future events. By their nature, forward-looking 

statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed in such statements, beliefs 

and opinions depending on a variety of factors. Past performance, trends or activities of the Company or its shares cannot be relied on as a guide to future performance, trends or 

activities. Any forward-looking information contained in these Presentation Materials has been prepared on the basis of a number of assumptions which may prove to be incorrect, 

and accordingly, actual results may vary from those projected as a result of, among other factors, changes in economic and market conditions, changes in the regulatory 

environment and other business and operational risks. Recipients of these Presentation Materials should not place reliance on forward-looking statements, which speak only as of 

the date of the Presentation Materials. The Company does not undertake

any obligation to update or revise any forward-looking statements, whether as a result of new information, future events, circumstances or otherwise or to reflect the occurrence or 

non-occurrence of any events.

Please note that the photographs and images used in these Presentation Materials are illustrative and may not show Company assets / licence areas.

By attending the presentation and/or retaining these Presentation Materials you will be taken to have represented, warranted and undertaken that: (i) you are a Relevant Person 

(ii) you have read and agree to comply with the contents and restrictions of this disclaimer (iii) you will use the information in these Presentation Materials solely for evaluating 

your possible interest in acquiring securities of the Company and (iv) you will conduct your own analysis or other verification of the data and information set out in these 

Presentation Materials and will bear the responsibility for all or any costs incurred in doing so.

17


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18

