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2012 key points 
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 Change in the accounting method 

 

 Reallocation obtained from SHELL : 2,384,943 bls (100%) 

 

 Production ramp up 

 

 Capex: US$330m  

•  12 producing wells 

•  9 workovers 

•  Water treatment facility 

 

 Agreement signed with NGC to increase the sale price for gas 
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MPN  

 overview 

 strategy 

  

1 

1 



• Strong cash position 

• Access to debt market 

• Secured placements 

• Capacity to diversify 

• Capacity to sustain SEPLAT 

external growth 
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MPN overview 

SEPLAT PETROLEUM DEVELOPMENT 
COMPANY Ltd 

OIL MINING LICENSES 
(OML) 4, 38, 41 

31% 24% 

MPN S.A. 
115,336,534 shares, ow 3,342,791 treasury shares  (2,9%) 

SHEBAH PETROLEUM 
DEVELOPMENT Co Ltd 

PLATFORM 
PETROLEUM JOINT 

VENTURES Ltd 

45% 

45% 

NATIONAL 
PETROLEUM 

DEVELOPMENT 
COMPANY Ltd 

55% 

$230m cash in Paris 
No debt 

45% in SEPLAT 
Self financed 

MP NIGERIA 

1 

March 2013 
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1 MPN share price and shareholders 

March 2013 

Pacifico 
25% 

Macif 
7% 

Treasury 
shares 

3% 

Institutions 
29% 

Retail  
36% 

France 
30% 

UK 
17% 

South Africa 
14% 

USA 
12% 

Rest of Europe 
26% 

Rest of the 
World 

1% 
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60,000 boepd 

1 
A growing indigenous oil & gas player  

of high impact 

Track record of delivering over short time frame 

2009: SEPLAT was 

formed by Platform, 

Shebah and Maurel & 

Prom 

Time 

M
il

e
s
to

n
e

s
 

January 2010: 

Initiated the US$340m 

Nigerian acquisition 

March 2010:  

US$187m bridge 

refinancing facility arranged  

April 2010:  

Production restart 

July 2010:  

Government 

approvals obtained 

and SEPLAT 

acquired operatorship 

October 2010: 

Successful transition of management and 

technical teams; production increased 

February 2011: 

Successful well intervention 

and production ramp up 

December 2010:  

SEPLAT signed a GMoU 

with host communities  

May 2011:  

SEPLAT achieved  

1 million man-hour without LTI 

September 2011:  

Start of extensive work-over 

campaign 

October 2012:  

Production ramp up to 

45,000 bopd  

End 2011:  

Gas sales taken into 

account 

March 2013 

March 2013:  

Production ramp up to 

60,000 bopd  

Agreement with SPDC 
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1 Gross production 
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Daily Oil + Condensates Production (in boepd) 

March 2013 
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2012 results 
 OML 4, 38 and 41 

  
2 

2 
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MP Nigeria financial items 2 

March 2013 

In € millions MPN 

MEE 

Intangible assets 

Property, plant and equipment 

Other non-current assets 36 

Equity associates (SEPLAT) 76* 

Current assets 78 

Cash and cash equivalents 106 

Total Assets 296 

Shareholders’ equity 294 

Liabilities 2 

Total Liabilities 296 

Sales 0  

Income from continuing operations 3 

Income from equity associates 45** 

Net income 48 

In US$ millions SEPLAT   

  

100%   

Intangible assets 160   

Property, plant and equipment 291   

Other non-current assets 44   

Equity associates 

Current assets 287 

Cash and cash equivalents 112   

Total Assets 894   

  

Shareholders’ equity 220*   

Liabilities 674   

Total Liabilities 894   

  

Sales 629   

Income from continuing operations 267   

Income from equity associates   

Net income 130**   

* : €76m= US$220 M x 45% x €/$ rate 

**: €45m = US$130 x 45% x €/$ rate 
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Focus on SEPLAT: Production and Sales 2 

March 2013 

12 months 

 2012 

12 months  

2011 

Number of days days 366 365 

Entitlements recognised   barel        9,422,145           8,623,338    

Reallocation 1  b           297,133    

Reallocation 2  b           440,000    

Reallocation 3  b        1,647,810    

SEPLAT share  b        5,313,190           3,880,502    

Sale price $/b               112.4                  113.7    

SEPLAT Oil Sales $m 600.0               436.6    

SEPLAT Gas Sales $m 26.1 

Others $m 3.2 

TOTAL  $m 629.3 

for information 

SEPLAT Sales in €m €m               489.5                  324.6    

$/€                          1.286                             1.392    
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Focus on Seplat: P&L 2 

March 2013 

M$ per BBL M$ per BBL

Production per Seplat Mbbls 5 313 3 962

Turnover oil 600 113 451 114

Royalty -123 -23 -86 -22
0

Production costs -37 -7 -20 -5

CHC/ bbl -22 -4 -23 -6

Workovers -45 -8 -20 -5

Overheads -27 -5 -20 -5

Sole costs -14 -3 -33 -8

D&A / bbl -47 -9 -59 -15

Costs -192 -36 -175 -44

Turnover gas 26 5 1 0

Royalty gas -2 0

EBIT 308 58 191 48

Interests charges -32 -6 -24 -6

Income tax -146 -28 -127 -32

Net profit 130 25 40 10

Agreement with Spdc 23

Income tax savings 25

Net profit W/O  non recurring items 82 15

Réel 2012 Réel 2011
2012 2011 
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Focus on Seplat: Cash flow 2 

March 2013 

202 

112 

120 
148 

30 

72 

33 
9 

34 

98 

172 

172 

Opening cash Cash flow from 
operations 

Capex Financial 
Interests 

Loan repayment Earn-out Others Dividend Cash from MP 
Nigeria for 
acquisition 

Closing cash 

Receivables from SPDC and NGC 
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2013 objectives  
  

3 

3 
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2013 key points 3 

March 2013 

For SEPLAT 
 
 Gross production exit year: 65,000 boepd 
 Gas production increase 
 Gross Capex envelop: $400m  
 30 days production interruption 
 
2013 Key points :  
 
 Sign an agreement with SHELL 
 Okporhuru first oil 
 1st exploration well  
 Way forward on evacuation strategy 
 Orogho first oil 
 Gas potential 
 Asset acquisition 

For MPN 
 
 Sustain Seplat objective and development 

 
 Asset diversification 



3 rigs contracted 
1 rig to be 
contracted Q2/Q3 
11 production wells  
2 workovers 
2 appraisal wells 
$400m capex (100%) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 38,487    

42,000    

 65-70,000    

 80-85,000    

 100,000    

 105-110,000    

 -      

 20 000    

 40 000    

 60 000    

 80 000    

 100 000    

 120 000    

2011 2012 2013 2014 2015 2016 

in boepd 

15 

4 
Accelerated production ramp-up through  

an active drilling program 

Hydrocarbon production at year end 

Natural decline 

March 2013 
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A number of unexplored reservoirs, 

numerous prospects and leads 

Producing fields 

Undeveloped discoveries 

Un-appraised discoveries 

Exploration prospects and leads 

SAPELE 

OVHOR 

AMUKPE 

OBEN 

OKPORHURU 
MOSOGAR 

OKOPORO 

UBALEME 

4 

March 2013 

OROGHO 
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4 Gas commercialization 

Gas sales contracts 

 
 Extension of the contract signed with the Nigerian Gas 

Company. Price of $0.88 per thousand cubic feet.  

 Negotiations with PHCN Sapele and PHCN Geregu 
concerning the signing of a new sales contracts 
concluded pending signing, at a starting price of $1 per 
thousand cubic feet. 

 New outlets being sought 

 

 

Upgrading of the Oben gas-processing plant 

 
 Phase 1: capacity of 90 to 135 million cubic feet a day in  

2014 subject to commerciality, Design study completed 

 Phase 2: capacity of 140 to 200 million cubic feet a day 
in 2016, subject to market opportunities. 

 

Limiting of flaring: definitive installation in H2 2013 

 

Setting up of a specific team for the gas project 
 

Gas sales in 2016 > 6% of revenue and 
20% of net profit  

 
Increase in volumes sold: x3 

Royalties: 7% 

Tax: 30% 

 

 
 

Production and contract 
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2013 2014 2015 2016 2017 

DSO 

Oben 

Sapele 

Sapele 

Oben/Sapele GP 

Oben 

March 2013 
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APPENDIX 



19 

Dr. A.B.C. Bryant  
Orjiako 

Chairman of SEPLAT 
 
 
 
 
 
 
- Trauma / Orthopaedic surgeon 
- 20 years of experience in Oil & Gas 
- Chairman/CEO of Shebah E&P (OML 
108) 
- Board member of Maurel & Prom 

Mr. Jean-François  
Hénin 

Chairman & CEO  
Of Maurel & Prom 

 
 
 
 
 
- Former CEO of Altus Finance 
- Former Treasurer of Thomson CSF 
- Former Director of Treasury and FX of 
Lyonnaise des Dépôts 

Mr. Michel  
Hochard 

CFO of  
Maurel & Prom 

 
 
 
 
 
- Board member of Pebercan Inc. 
- Former member of the Executive 
Committee of PricewaterhouseCoopers 
- Strong experience at Elf Aquitaine 

Mr. Austin Avuru 
Managing Director 

 of SEPLAT 
 

 
 
 
 
 
- Former MD/CEO of Platform Petroleum 
- 31 years in Oil & Gas industry 
-12 years at various position within the 
NNPC 
- Co-author of 2 books on Nigerian Oil & 
Gas industry and economics 
- Serves as expert for the Nigerian Govt. 

Mr. Macaulay  
Agbada Ofurhie 

 
 

 
 
 
 
 
- Geologist / Petroleum engineer 
- 34 years at the NNPC and DPR 
- Previously Managing Director of NDPC 
and Nigeria Gas Company 

Mr. Alhaji Nasir  
Ado Bayero 

 
 
 
 
 
 
 
- 21 years experience in Nigerian 
banking and in Oil & Gas, as well as 
policy development sectors 
- Previous experience in Continental 
Merchant Bank & Coastal Corporation 

SEPLAT – Experienced & well connected 

Board 

March 2013 
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Mr. Austin O.  
Avuru 

Managing Director 
 
 
 
 
 
- Former MD/CEO of Platform Petr. 
- 31 years in Oil & Gas industry 
- 12 years at various position at NNPC 
- Co-author of 2 books on Nigerian Oil 
& Gas industry and economics 
- Serves as expert for the Nigerian Govt. 

Mr. Stuart Connal 
COO 

 
 
 
 
 
 
– Engineer with 30 years of 

experience in Oil & Gas 
– Held senior management positions 

at Centrica Energy 
– Held senior project positions in the 

development fields for StatoilHydro, 
Esso Norge 

Mr. Edward Skene 
CFO 

 
 
 
 
 
- 26 years experience in E&P and the 
service sector of Oil & Gas 
- Formerly General Manager at Addax 
Petroleum Development Nigeria and 
CFO of Willbros Nigeria 

Mr. Bryte  
Oghenovo Oghor 

General Manager 
HSE &  

Community Relations 
 
 
 
- 28 years of experience in Oil & Gas 
- Formerly held senior positions at 
NNPC, Ashland Oil and Addax Nigeria 
- Resourceful professional for many 
Oil & Gas industry cooperatives in 
Nigeria 

Dr. Chioma 
Nwachuku 

General Manager 
Corporate &  

New Business Dev. 
 
 

 
- Multi-skilled professional with 20 
years experience 
- Held key positions in Diamond Bank, 
Continental Trust Bank, MBC 
International Bank and Zain Telecom  

Mr. Moses J.  
Onuwe 

General Manager 
Corporate Services &  

Administration 
 
 
 

- Over 14 years of experience in Human 
Resources Management in Nigeria and 
overseas 
- Formerly held key positions at Procter 
& Gamble, British American Tobacco, 
Coca-Cola… 

SEPLAT – A seasoned and successful 

management team 

March 2013 
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SEPLAT, Strong Competitive Advantages 

March 2013 

ITEMS 

1 Geopolitical issues   MoU signed with local communities 

2 Strong management experience in Niger Delta   SEPLAT partners are native of the Delta Niger 

3 Strong management experience in Oil & Gas   SEPLAT partners are operator for a long time of two marginal fields in Niger Delta 

4 Strong cash position   Strong balance sheet 

5 Access to debt market   SEPLAT has been successful in raising a U$550m loan 

6 Technical team   In 2 years SEPLAT has built an experienced technical team  (250 employees) 

7 Fields to be developed   low risk of unsuccessful exploration 

8 Strong production ramp up   From 12,500 bopd in August 2010 to 45,000 bopd in October 2012 

9 Production level   Cash generation, SEPLAT is self-funded 

10 Gas potential   No capex needed 

11 Operatorship   SEPLAT is the operator of the fields, compared with recent deals (NNPC operator) 

12 International standard    MP NIGERIA, French listed company, as a shareholder - IFRS rules 

13 Internal growth   Large exploration acreage with 3D seismic 

14 External growth   Competence and cash to participate to a bid 

 Completed  n/a 
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IMPORTANT NOTICE 

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations and 

qualifications: 

The information in this presentation has been prepared by the Company and is the responsibility of the Company; none of its advisors shall bear any liability (in negligence or 

otherwise) for any loss arising from any use of these presentation materials or their contents or otherwise arising in connection with these materials. 

This presentation contains only summary information and does not purport to be comprehensive. Participants must read the prospectus, which has been registered by Maurel & 

Prom Nigeria with the French Autorité des marchés financiers ("AMF") under n°11-511 on 4 November, 2011 (the “Prospectus”), and which is available on the AMF's website at 

www.amf-france.org and on Maurel & Prom Nigeria's website at www.mpnigeria.com. The Prospectus presents a detailed description of Maurel & Prom Nigeria, its business, 

strategy, financial condition, results of operations, and risk factors. The Prospectus may contain information different from the information contained in this presentation. In the 

event of a discrepancy between this presentation and the Prospectus, the Prospectus shall prevail. No reliance may or should be placed on the information contained in this 

presentation or any other material discussed at the presentation, or on its completeness, accuracy or fairness. The information and opinions contained in this presentation and 

any other material discussed at the presentation are provided as at the date of this presentation and are subject to change without notice.  

Certain terms used in this presentation may have a different definition than the definitions set forth in the Prospectus. 

This presentation does not contain or constitute an offer of securities for sale or an invitation or inducement to invest in securities in France, the United States or any other 

jurisdiction. 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 with any 

securities regulatory authority of any state or other jurisdiction of the United States. Consequently, the securities of the Company may not be offered, sold, resold, transferred, 

delivered or distributed, directly or indirectly, into or within the United States except pursuant to an exemption form, or in a transaction not subject to, the registration 

requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. No public offering of the securities 

of the Company is being made in the United States. Any offer of Maurel & Prom Nigeria securities may only be made in France pursuant to a prospectus having received the 

visa of the AMF or, outside of France, pursuant to an offering document prepared for such purpose. The presentation is being furnished to you solely for your information, and it 

may not be reproduced, redistributed or published (whether internally or externally to your company), directly or indirectly, in whole or in part, to any other person. Neither this 

presentation nor any copy of it may be taken, transmitted into or distributed in the United States, Australia, Canada, Japan or South Africa. Non-compliance with these 

restrictions may result in the violation of legal restrictions of the United States or of other jurisdictions.  

This document does not constitute an offer of securities to the public in the United Kingdom. This communication is being distributed to and directed only at (i) persons having 

professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005 (as amended the "Order") or (ii) high net worth companies, unincorporated associations and partnerships and trustees of high value 

trusts as described in Article 49(2) of the Order. Any investment or investment activity to which this communication relates is available only to and will be engaged in only with 

such persons. Persons within the United Kingdom who have access to this communication (other than persons falling within (i) and (ii) above or Maurel & Prom existing 

shareholders) should not rely on or act upon this communication. 

The market data and certain industry forecasts included in this presentation were obtained from internal surveys, estimates, reports and studies, where appropriate, as well as 

external market research, publicly available information and industry publications. While the Company believes that such research and estimates are reasonable and reliable, 

they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness.  

Certain information included in this presentation and other statements or materials published or to be published by the Company are not historical facts but are forward-looking 

statements. Forward-looking statements speak only as of the date of this presentation and Maurel & Prom Nigeria expressly disclaims any obligation or undertaking to release 

any update or revisions to any forward-looking statements in this presentation to reflect any change in expectations or any change in events, conditions or circumstances on 

which these forward-looking statements are based. Such forward looking statements are for illustrative purposes only. Investors are cautioned that forward-looking information 

and statements are not guarantees of future performances and are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the 

control of Maurel & Prom Nigeria, that could cause actual results to differ materially from those expressed in, or implied or projected by, the forward-looking information and 

statements. These risks and uncertainties include those discussed or identified under the Chapter 4 “Facteurs de Risques” of the Prospectus registered by Maurel & Prom 

Nigeria with the AMF. 

March 2013 


