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•  Information contained in this Presentation may include 'forward-looking statements'. All statements other than statements of historical facts included herein, 
including, without limitation, those regarding the Company's financial position, business strategy, plans, future events, intention and objectives of 
management for future operations (including exploration and development plans and acquisition opportunities) are forward-looking statements and can be 
identified by the use of forward-looking terminology including such terms as “anticipate”, “intends”, “expects”, or other variations or comparable terminology. 
Such forward-looking statements involve known and unknown risks, uncertainties and other important factors which could cause the actual results, 
performance or achievements of Cove or the markets and economies in which Cove operates to be materially different from future results, performance or 
achievements expressed or implied by such forward-looking statements. Factors that could cause actual results or events to differ from current expectations 
include, among other things, political, regulatory and economic risks and other risks involved in the mineral and oil and gas exploration industry, as well as 
those risk factors contained in “Part 3 - Risk Factors” (pages 20-21) of the Company’s AIM Admission Document, dated 25 May 2005. Cove believes that 
the assumptions inherent in the forward-looking statements are reasonable; however, forward-looking statements speak only as at the date of this 
Presentation and are not guarantees of future performance and accordingly undue reliance should not be put on such statements due to the inherent 
uncertainty therein. Cove expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements 
contained in this Presentation to reflect any changes in its expectations with regard thereto or any change in events, conditions or circumstances on which 
any statement is based, save as required by relevant law or regulatory authority. 

•  This document comprises an institutional presentation (“Presentation”) which has been prepared by and is the sole responsibility of Cove Energy PLC 
(“Cove” or the “Company”). 

•  Reliance on this 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. 

•  The information in this Presentation is subject to update, revision, and/or amendment without notice. 

•  This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it or any part 
of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever or constitute an 
invitation or inducement to engage in investment activity. 

•  Some of the information contained in the Presentation has not yet been announced pursuant to the AIM Rules of the London Stock Exchange and as such 
constitutes relevant information for the purposes of s.118 of the Financial Services and Markets Act 2000 (as amended) ("FSMA") and non-public price 
sensitive information for the purposes of the Criminal Justice Act 1993. Recipients of the Presentation including the slides should not therefore deal in any 
way in ordinary shares in the capital of the Company ("Ordinary Shares") until the date of a formal announcement by the Company in connection with any 
subscription. Dealing in Ordinary Shares in advance of this date may result in civil and/or criminal liability. 

•  This Presentation is not intended to be distributed, or passed on, directly or indirectly, to any other person and in any event under no circumstances should 
a person who is not a Relevant Person rely or act upon the contents of the Presentation. This Presentation is being supplied to you solely for your 
information and may not be reproduced, further distributed or published in whole or in part by you or any other person. By accepting this Presentation you 
are deemed to undertake and warrant to the Company that you will not, or allow any other person to, reproduce, distribute or publish, in whole or in part, 
this Presentation. 

 
•  No representation or warranty, express or implied, is made or given by or on behalf of the Company, its advisers or any of their respective parent or 

subsidiary undertakings, the subsidiary undertakings of any such parent undertakings or any of the directors, officers or employees of any such person as to 
the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted by any 
person for such information or opinions. No person has been authorised to give any information or make any representations other than those contained in 
this Presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorised. The contents of this 
Presentation are not to be construed as legal, financial or tax advice. 

Disclaimer 



•  The Company has not been, and will not be, registered under the United States Investment Company Act of 1940 (as amended) and investors will not be 
entitled to the benefits of that Act.   

•  Neither this Presentation nor any copy of it may be taken or transmitted into: (i) the United States of America or its territories or possessions (the “United 
States” or “US”), or distributed, directly or indirectly, in the United States, or to any US Person as defined in Regulation S under the United States Securities 
Act of 1933 (as amended) (the “Securities Act”), including US resident corporations or other entities organised under the laws of the United States or any 
state thereof or non-United States branches or agencies of such corporations or entities, except as permitted under the Securities Act or to any US Person 
to whom this Presentation may be lawfully distributed in reliance on an exemption from registration that is available under the Securities Act and by persons 
authorised to do so, or (ii) Australia, Japan, South Africa or Canada, or any other jurisdiction which prohibits the same except in compliance with applicable 
securities laws. Any failure to comply with these restrictions may constitute a violation of United States or other national securities law. The Company's 
ordinary shares have not been, and will not be, registered under the Securities Act or qualified for sale under the law of any state or other jurisdiction of the 
United States and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act. 

•  Neither the United States Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States, nor 
any securities regulatory body of any other country or political subdivision thereof, has approved or disapproved of the Company’s ordinary shares or 
passed on the accuracy or adequacy of the contents of this Presentation. Any representation to the contrary is unlawful. 

•  Cenkos Securities plc (“Cenkos”), which is authorised and regulated by the Financial Services Authority, is the Company’s nominated adviser and broker for 
the purpose of the AIM Rules for Companies and the AIM Rules for Nominated Adviser (the "AIM Rules"). Cenkos’ responsibilities as the Company’s 
nominated adviser under the AIM Rules are owed solely to the London Stock Exchange plc and are not owed to the Company or to any Director or any 
other person. Cenkos is acting for the Company and no one else and will not be responsible to any other person for providing the protections afforded to 
customers of Cenkos nor for providing advice in relation to the arrangements described in this Presentation. 

•  Cenkos has not authorized the contents of, or any part of, this Presentation. This Presentation is for distribution in or from the United Kingdom only to 
persons authorized or exempted within the meaning of FSMA or any order made thereunder or to those persons to whom these slides may be lawfully 
distributed pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Financial Promotion Order"); 
including Investment Professionals as defined in article 19(5) and high net worth entities as defined in article 49(2) of the Financial Promotion Order (each a 
"Relevant Person"). If you are not a Relevant Person you should not have received this Presentation and please return the Presentation to an officer of the 
Company or to the Company's registered office as soon as possible and take no other action. By accepting this Presentation you represent and warrant that 
you are a Relevant Person and agree to be bound by the limitations and conditions set out herein. 

•  This Presentation has not been prepared in accordance with Prospectus Directive (2003/71/EC) (the “Prospectus Directive”) or any measure made under 
the Prospectus Directive or the laws of the United Kingdom, Ireland or of any EU Member State or EEA treaty adherent state that transposes the 
Prospectus Directive or implements those measures, nor has it been reviewed or approved by any regulatory authority in the United Kingdom, Ireland, or in 
any other EU Member State or EEA treat adherent state; and, therefore, this Presentation may not contain all the information required where a document is 
prepared pursuant to the Prospectus Directive. 

•  Any and all offers made by or pursuant to this Presentation to persons in the Republic of Ireland will be restricted to an offer of securities which is an 
excluded offer within the meaning of Article 3.2 of Prospectus Directive and Regulation 9 of Prospectus (Directive 2003/71/EC Regulations 2005 (the 
“Prospectus Regulations”). Accordingly, any such offer is an excluded offer within the meaning of Article 3.2 of the Prospectus Directive and Regulation 9 of 
the Prospectus Regulation. 

•  The contents of this Presentation have not been verified by the Company, and no liability is accepted for any such information or opinions by the Company, 
or any of its respective directors, members, officers, employees, agents or advisers. 

Disclaimer 



Cove’s Strategy: Low Expenditure, High Value Add 

Cove’s strategy 
Value creation through acquiring 

participation in exploration assets 
and appraisal programmes 
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Cove’s strategy since 2009 2009 – 2012 Results 
Low expenditure - High value add World Class Discoveries 

Ø  Geology first 

Ø  Young basins (3D seismic de-risked) 

Ø  Emerging basins 

Ø  Reliable and proven operator 

Ø  Emphasis on delivering through the drillbit 

Exploration (gas) 

þ  Windjammer-1 

þ  Barquentine-1 

þ  Lagosta-1 

þ  Tubarão-1 

þ  Camarão-1 

þ  Golfinho-1 

þ  Atum-1 

Exploration (oil) 

þ  Ironclad 

Appraisal (gas) 

þ  Barquentine-2 

þ  Barquentine-3 

þ  Lagosta-2 

þ  Lagosta-3 

þ  Barquentine-4 
 

Strategy is Working: > £1000m Value Creation 

  

§  Value accretion: >2000% increase in share price 
since first offering in June 2009 

§  Significantly outperformed both market and peers 

§  Recent share price:  ca 266p 
§  Market capitalisation:  ca £1300m  (US$ 2090m) 
§  Funds raised:   ca £180m  (US$ 290m) 
§  Cash:     ca £60m  (US$ 95m) 
§  No debt 



0 

50 

100 

150 

200 

250 

300 

Dec 2011 Jan 2012 Feb 2012 Mar 2012 Apr 2012 May 2012 Jun 2012 

[GBp] 

2.4 announcement 
220p Bid 

Close on 18 June 
266p 
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possible tax charge 
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Kenya 

Tanzania 

Kenya interests 
7 Blocks – ca 41,000 km2 gross (10.2m acres) 
§   L5, L7,L11A,L11B,L12  10% 
§   L10A  25% 
§   L10B  15% 

 
Tanzania interests (under divestment) 
1 Block – ca 760 km2 gross (0.2m acres) 
§   Mnazi Bay Exploration  20.475% 
§   Mnazi Bay Production  16.38% 

Mozambique interests 
2 Blocks – ca 23,000 km2 gross (5.7m acres) 
§   Rovuma Offshore Area 1  8.5% 
§   Rovuma Onshore Block  10% 

Cove’s East Africa Deepwater Acreage 

Mozambique 

Big Oil is moving in! 

à Greater London area  

Source: ANADARKO 



Rovuma Offshore Area 1 – World-class Asset 
 

Overview - Rovuma Offshore Area 1 

Acreage 9,562 km2  (813 km2 net to Cove) 

Partnership •  Cove:                           8.5% 
•  Anadarko (operator):   36.5% 
•  Mitsui:                           20% 
•  ENH (carried):              15% 
•  Bharat Petroleum:        10% 
•  Videocon:                     10% 

Contingent resources 
(100%) 

27 to 60+ Tcf 
(P90-P10 recoverable) 

Past activity •  2007: EPC permit awarded 
•  Exploration: 2D & 3D seismic; 9 wells 
•  Appraisal: 5 wells; coring; 3 flow tests 

Near-term activity •  Appraisal: 4 wells in Atum/Golfinho 
•  Exploration: Black Pearl, Barracuda 
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Source: ANADARKO 

§  2 Distinct and separate gas discovery areas: 
§  Prosperidade:  17 to 30+ Tcf recoverable 

   (30 to 50+ Tcf in place) 
§  Atum/Golfinho:  10 to 30+ Tcf recoverable 

   (18 to 55+ Tcf in place) 

§  Area 1 is covered with ca 7,000 km2 of 3D seismic 
§  Additional resource potential: 20+ prospects and leads 
§  2-rig continuous exploration & appraisal programme 
§  Advancing initial 2x 5 mtpa LNG train facility 

§  FID in late 2013 
§  First sales in late 2018 



Prosperidade Complex 

Source: ANADARKO 

§  Successful exploration programme in 2010-2011 
§  4 exploration wells drilled 

§  Successful appraisal programme in 2011-2012 
§  5 appraisal wells drilled 
§  Coring 
§  3 successful flow tests 
§  Flow & interference test programme on-going 

§  17 to 30+ Tcf gross recoverable resources 
§  Bulk are in high-quality Oligocene fans 
§  Sufficient for at least 2x 5 mtpa LNG train 

facility 

§  Vast areal extent (ca 30 km) with high-quality, 
continuous sands 

§  High well productivity 
§  90 to 100 MMscf/d facility constrained 
§  100 to 200+ MMscf/d well design 



Atum/Golfinho Complex 

§  2 Successful exploration wells in April-June 2012 

§  Accelerated 4-well appraisal programme started in 
June 2012 

§  10 to 30+ Tcf gross recoverable resources 
§  High-quality Oligocene fans 

§  More cost-effective development than Prosperidade 
§  Shallower water depths 
§  Closer to shore 
§  Contained entirely in Area 1 



Additional Potential 

Source: ANADARKO 

Additional resource potential: 

  

  
Southern area (Oil & Gas) 

§  Planned drilling in 2012/2013: 
Black Pearl, Barracuda (oil prospects) 

§  Covered by ca 1,600 km2 of 3D seismic 

Northern area (Gas) 
§  20+ prospects and leads 
(e.g. Orca, Linguado) 

§  Similar age and seismic character traps 
as Prosperidade complex 

§  Covered by ca 2,450 km2 of 3D seismic 

Prosperidade complex (Gas) 
§  Deeper Eocene and Paleocene horizons 
§  Covered by ca 3,000 km2 of 3D seismic 

Tubarão discovery (Gas) 
§  0.2 to 1.7 Tcf recoverable (P90-P10)   

  



Business Case for LNG 

Pacific Basin Supply & Demand 
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

Pacific Basin SPAs Middle East SPAs SPA Renewals Tier 1 Project Production 
Qatari Flexible Volumes LNG Demand 

Late 2018: First LNG sales Mozambique LNG 
1.  Gas discoveries areas are geologically suited for LNG 

ü   Vast areal extents 
ü   High-quality, continuous sands 
ü   Very low dip rates 
ü   Superior reservoir positions 

2.  LNG is viable economic way to develop large scale 
deepwater gas resources 

 

3.  Short distance to shore: 
•  Atum/Golfinho complex:  10 miles (15 km) 
•  Prosperidade complex:  35 miles (55 km) 

4.  Modular expansion potential 

5.  Good timing because of growing gap between 
global demand and supply 

6.  Perfect geographic location for Indian and Asian 
markets – no straight of Hormuz 



LNG Conceptual Design 

Source: ANADARKO 

World-class LNG project 

Ø  Initial development with 2x 5 mtpa LNG train facility 
§  Proven development technology 
§  Resources far exceed threshold for LNG development 
§  Expandable for future growth 

Ø Demonstrated project management skills 
§  Site selection completed 
§  Plan to award FEED contracts in 2012 
§  FID in late 2013 
§  First sales in late 2018 

Ø Long-lived production benefits for Mozambique 
§  Infrastructure improvements 
§  Substantial income stream to Government 
§  Long-term foreign direct investment 



Kenya Offshore – An Emerging Opportunity 

Page 14 

§  Large acreage position in Kenya offshore: ca 41,000 km2 (10.2m acres) 

§  Similar depositional environment to Rovuma basin in Mozambique 

§  Multiple play types 

§  Evidence of petroleum system (flat spots, seeps) 

§  Under explored: only 4 offshore wells in Kenya (only 1 in deepwater) 

Blocks L5, L7, L11A, L11B, L12 

Acreage 30,632 km2  (3,063 km2 net to Cove) 

Partnership •  Cove (partly carried):                       10% 
•  Anadarko (operator; partly carried):   50% 
•  Total:                                                   40% 

Past activity •  Q3 2010: purchased DGA interest 
•  Q3 2011: Total farm-in 
•  Q3/4 2011: ca 3,000 km2 3D seismic 

Near-term activity 2012-2013: 3 exploration wells 

Blocks L10A, L10B 

Acreage 10,516 km2 (2,072 km2 net to Cove) 

Partnership Block L10A 
•  Cove:                    25% 
•  BG (operator):       40% 
•  Premier:                 20% 
•  Pan Continental:   15% 

Block L10B 
•  Cove:                    15% 
•  BG (operator):       45% 
•  Premier:                 25% 
•  Pan Continental:   15% 

Past activity •  Q2 2011: blocks awarded (low cost entry) 
•  Q4 2011: ca 2,000 km2 3D seismic 

Near-term activity Seismic processing, interpretation & evaluation 

Kenya 

Tanzania 

Mozambique 

à Greater London area  

Source: ANADARKO 



1. World-class LNG project with 27 to 60+ Tcf of gross 
discovered recoverable resources 

2. Exploration potential: 
Ø Mozambique offshore 

•  Gas resources within and outwith of discovery areas 
•  Oil 

Ø Kenya offshore 
Ø Promising 3D seismic results 
Ø 2 Wells planned for Q1 2013 

Ø Mozambique onshore: 2D seismic and drilling scheduled 
 
3.  Fully funded for exploration & appraisal programmes into 

2013 

Summary 
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