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Disclaimer
The information set out in this presentation (the “Presentation”) has been produced by Wentworth Resources Plc(the “Company” or “Wentworth”) as at 6 Mar-19, and is being made available to recipients for information purposes only. It does
not constitute, nor is it intended to be an offer to sell, or an invitation to subscribe for, or purchase any securities in the Company. The information set out in this Presentation has not been independently verified and may be subject to
updating, completion, revision and amendment. The Presentation does not purport to summarize all the conditions, risks and other attributes of an investment in the Company.
The Presentation and its contents are strictly confidential and may not be reproduced or redistributed, in whole or in part, to any other person. By receiving this Presentation you acknowledge that you will be solely responsible for your own
assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business. The
distribution of the Presentation may in certain jurisdictions be restricted by law. Persons into whose possession the Presentation may come are required by the Company to inform themselves about, and to comply with all applicable laws and
regulations in force in any jurisdiction in or from which they invest or receive or possess the Presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the
Company shall not have any responsibility or liability for these obligations. No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information including projections, estimates, targets and
opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, none of Wentworth or any of its directors, officers or employees accept any responsibility for
the information, statements, matters, facts or opinions stated herein, or any liability whatsoever arising directly or indirectly from the use of or any act or omission undertaken in reliance on the Presentation.
Certain of the information contained herein may include forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern
future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”,
“targets”, “may”, “will”, “should” and similar expressions. The forward-looking statements contained in the Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and
forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. The forward-looking statements in this Presentation are based on certain assumptions
including but not limited to expectations and assumptions concerning prevailing and future commodity prices and exchange rates, applicable royalty and tax rates, future well production rates, the performance of existing and future wells,
the sufficiency of budgeted capital expenditures, the availability and cost of labor, services and equipment, adequate weather and environmental conditions and ability to successfully construct or expand facilities. None of the Company or
any of its subsidiaries or any directors, officers or employees thereof provide any assurance that the assumptions underlying such forward-looking statements are free from errors, nor do any of them accept any responsibility for the future
accuracy of the opinions expressed in the Presentation or the actual occurrence of the forecasted developments. Given these uncertainties, prospective investors are cautioned not to place any undue reliance on such forward-looking
statements. Neither the Company nor its directors or officers assume any obligation to update any forward-looking statements or to conform these forward-looking statements to the Company’s actual results.
AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION. SHOULD UNDERLYING ASSUMPTIONS ON WHICH THIS PRESENTATION IS BASED PROVE INCORRECT, ACTUAL RESULTS MAY VARY
MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION, AND INVESTORS IN THE COMPANY MUST BE PREPARED TO LOSE ALL OR PART OF THEIR INVESTMENTS. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO
UPDATE OR CORRECT THE INFORMATION INCLUDED IN THE PRESENTATION.
Certain information on a non-exhaustive list and summary of assumptions and risk factors that could affect the operations or financial results of Wentworth are included in Wentworth’s corporate filings which are available on its website at
www.wentplc.com. This document is being distributed to, and is directed only at: (i) persons in member states of the European Economic Area (“EEA”) who are “professional clients within the meaning of Part I and II and Annex II of the MIFID
directive (directive 2004/39/etc.) (“professional clients”); or (ii) persons in the United States who are “qualified institutional buyers” as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any
person in the EEA who receives this document will be deemed to have represented and agreed that they are a professional client. Any such recipient will also be deemed to have represented and agreed that they have not received this
document on behalf of persons in the EEA other than professional clients or persons in the United Kingdom and other member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly
discretionary basis. The Company and its affiliates and others will rely upon the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a professional client should not act or rely on this
document or any of its contents. With respect to the United Kingdom, the information set out in this Presentation has not been written or approved by an authorized person (as defined in the United Kingdom Financial Services and Markets Act
2000). It is considered by the Company that the communication of the Presentation will be exempt from the financial promotion restriction (as defined in Section 21(1) of the Financial Services and Markets Act 2000, as amended) pursuant to
Article 69 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the “Order”), as the Company’s shares are admitted to trading on the London Stock Exchange’s Alternative Investment Market (AIM). Any investment
or investment activity to which this document relates is only available in the United Kingdom to such persons as are permitted under the Order (“Relevant Persons”) and will be engaged only with such persons within the United Kingdom.
Persons who are not (within the United Kingdom) Relevant Persons should not in any circumstances rely on this Presentation. The contents of the Presentation are not to be construed as legal, business, investment or tax advice. Each recipient
should consult with their own legal, business, investment and tax adviser as to legal business, investment and tax advice. By receiving the Presentation you acknowledge that you will be solely responsible for your own assessment of the
market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business.
The securities mentioned herein have not been, and will not be, registered under 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. The securities have not been approved or recommended by the U.S. Securities and Exchange Commission nor any U.S.
state securities commission or regulatory authority, nor have any of the foregoing authorities passed on the accuracy of this Presentation. Any representation to the contrary is a criminal offence.
The information contained in this Presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for or purchase the securities discussed herein in any jurisdiction. This Presentation is
subject to English law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of the English courts.
If you have received this Presentation from anyone other than the Company, your receipt is unauthorised. Please return this document to the Company immediately.
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Tanzania
At a glance

Macro Environment
✓ Centralised leadership,
fiscal challenges,
electoral law reforms,
protectionism
✓ Administration agenda
hinged on private sector
led growth
✓ Policy predictability key
for sustainable E&P
sector development

✓ Demographic dividend
hugely underpins the
forward trending
landscape

Key metrics

Asset lifecycle (gas asset) economics

60 Million, Urbanisation 34%,
Annual Growth +3.1%
Dar es Salaam c.74 million by 2100
$2,946 GDP/capita,
7.3%/pa growth
23 million, Annual Growth +173%

17.7 Median age
Onshore 3P c.3 Tcf GIIP
Offshore 3P c.42 Tcf GIIP
All 2P onshore domgas
contracted: Mnazi Bay & Songo
Songo

SOURCES: UNITED NATIONS; U.S. CENSUS BUREAU; WORLD BANK; IMF; UNESCO; UNICEF; CIA WORLD FACTBOOK; PEW RESEARCH (ALL LATEST DATA AVAILABLE IN JANUARY 2019), Global Cities institute, Management estimates.
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Tanzania: World class Natural Gas resource base with infrastructure
Two onshore producing assets and offshore LNG c.5-7 years away (still in HGA discussions)

Reserves & Resources (3P GIIP c.46Tcf*)- c.87 wells

Licence Map Feb-19 (TPDC)- green open acreage

Kiliwani N
Mkuranga
Ntorya
Chaza
Mkizi
Mnazi Bay
Ngisi
Kamba
Tachui
Lavani-2
Gilligiani
Pweza
SongSongo
Mdalasini
Chewa
Papa
Mronge
Piri
Lavani-1
Jodari
Mzia
Tangawizi
Zafarani

Dar es Salaam

Mnazi Bay
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Critical Mtwara-Dar (490km
785mmscfd capacity, c.15%
utilized) pipeline in place
*Management estimates
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Natural gas contributes c.57%
of power (1,565 MW) to
Tanzanian grid

6000 Bcf

893 MW from Natural Gas
573 MW from Hydropower
89 MW from Heavy Oil
10 MW from Biomass

Domestic gas demand
2017-2045 c.19Tcf (TPDC)
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Tanzania: Domestic Gas running room
Exploration potential …all the way up the coast & transnational pipeline

Mkuranga

Mafia

SongoSongoW

Mnazi Bay North- Chaza West

Ntorya

Mnazi Bay- Mkunga Chui
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Tanzania: Mnazi Bay gas producing asset
Strategically located in a rapidly developing world class gas region

Mnazi Bay

Maurel & Prom (Op.)

Wentworth

TPDC

Production

48.06%

31.94%

20%

Exploration

60.075%

39.925%

• Q4 2018 Avg. net 4,650 boepd production
• NPV15 2P US$106 MM (after tax) 1

• 2P 100 Bscf, 16.6 Mmboe1
• 3P gross sales gas of ca.761 Bcf1
•

Production Sharing Agreement (PSA) with Tanzanian Petroleum Development
Corporation (TPDC) Long-term GSA (to 20312) with net back price of US$3 / mmbtu

plus 2% p.a. plus annual CPI escalation. Currently US$ 3.18 for Madimba (TPDC) and
US$5.36 for Mtwara (TANESCO)
•

Contracted to supply 80mmscfd & 2.5 mmscfd to Mtwara (GSA option to increase to
130mmscfd)

1
2

Source: RPS Energy Canada Ltd. – Reserves Assessment as at Dec 31, 2018 (Life of field basis) net to Wentworth
Provisions in Tanzanian Petroleum law for 10-year licence extension
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Tanzania: Mnazi Bay running room
Value catalysts to a 130mmscfd GSA plateau & c.1.5Tcf unrisked upside

In-house dynamic field model
for life of field scenarios &
Corporate modelling input

Focus on connected in place
volumes & zonal productivity
assessment

2019 Opex ca. $12.5 MM (gross)
<$0.35 / mcf

Minimal near-term Capex (gas
compression etc.)
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Tanzania: Surging gas demand
Mnazi Bay (MNB) demand forecast

Max: All projects on time & 100% executed projection
Mid: 6 month project delay & 70% demand & 90% uptime
Low: 12 month project delay & 50% demand & 85% uptime

Impending demand cliff from H2 2019, potentially consuming up
to and beyond the 130mmscfd GSA agreed production quota
Mnazi Bay running room can address through additional capex
subject to commercial triggers
130 mmscfd GSA

MNB “as is” no capex
(85mmscfd forward)
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African focused, Domestic gas led E&P Company
Market snapshot, WEN (AIM)

Share price1
£0.22
Shares in issue1
184.2 mm basic, 194,1 mm diluted
Market Cap1
US$53 MM
Reserves2
Net 2P 100 Bscf, 16.6 Mmboe,
2P NPV15 US$106 MM (after tax)
Significant shareholders1
AXA Framlington
Vitol
Sustainable Capital
Invesco
R P McBean3
Fidelity

Mnazi Bay

Mnazi Bay W.I. Reserves (Mmboe)2
9.5%
9.0%
8.1%
5.2%
5.2%
3.9%

40.50
25.70
15.40
1P

2P

3P
As at 25 Feb-19
RPS Energy Canada Ltd. as at Dec 31, 2018
3 Chairman
4 Management estimates
1

2

Material Production &
surging demand

US$15-20MM p.a.4 revenues
Debt free Q1 2020

Simpler UK Corporate platform

M&A led growth mandate
Mid cap E&P aspiration
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For more information:

Eskil Jersing
Chief Executive Officer

Katherine Roe
Chief Financial Officer

Wentworth Resources
c/o Fora (2nd Floor)
Thames Tower
Station Road
Reading
RG1 1LX
United Kingdom
More information available
online at:
www.wentplc.com

Contact
info@wentplc.com

or: +44 01882065429
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