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Creating a leader among         junior oil companies 

Company overview

Maurel & Prom is an independent oil and gas producer
with a diversified portfolio providing cash flows in
Africa.
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Profile Location producing assets 

Group reserves 2P (WI)* : 327 MMboeStrategy

A complete profile, a daring strategic plan

1- An attractive combination of developed onshore assets

• onshore operated oil producing assets and long-term visibility (Gabon);
• onshore operated gas producing assets providing exposure to Eastern

African countries (Tanzania);
• a substantial (21.37%) stake in Seplat, one of the leading indigenous

operators in Nigeria;

2- Financial means

• a sound balance sheet
• a combination of substantial cash flow from production in Gabon and

Tanzania and dividends from Seplat in Nigeria;
• low commitments
• operator of the licenses

3- An attractive investment vehicle in terms of liquidity and market
capitalisation

Maurel & Prom is a French independent oil producer with production
assets in Africa. Its model is production-driven with a geographically
diversified asset base.

In the short term Maurel & Prom expects an oil production increase in
Gabon, a gas production to reach a first plateau in Tanzania and dividends
from its stake in Seplat in Nigeria, a company founded in 2009 by Maurel &
Prom and two Nigerian partners.

The strategy of Maurel & Prom is to take advantage of a low price
environment to expand the portfolio of assets into production and become
a leader among European medium-sized oil companies.

* 21.37% of Seplat reported figures, as of 1/1/2016 
Illustrative only as Seplat is consolidated under the equity method
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Maurel & Prom and peers

PREMIER OIL (LSE)
au 08/06/16 : 78,50 GBX 

TULLOW (LSE)
au 08/06/16 : 257,40 GBX 

LUNDIN (LSE)
au 08/06/16 : 160 SEK

CAIRN ENERGY (LSE)
au 08/06/16 : 198,60 GBX

GEOPARK (NYSE)
au 08/06/16 :  3,00 USD

SOCO (LSE)
au 08/06/16 : 127,50 GBX 

GENEL ENERGY (LSE)
au 08/06/16 : 145,50 GBX 

OPHIR (LSE)
au 08/06/16 : 74,65 GBX 

MAUREL & PROM 
(Euronext Paris)

au 08/06/16 : 3,52 EUR

PREMIER OIL (LSE)
at 10/06/16 : 75,25 GBX 

TULLOW (LSE)
at 10/06/16 : 245 GBX 

LUNDIN (LSE)
at 10/06/16 : 156 SEK

CAIRN ENERGY (LSE)
at 10/06/16 : 194,70 GBX

GEOPARK (NYSE)
at 10/06/16 :  2,86 USD

SOCO (LSE)
at 10/06/16 : 124,25 GBX 

GENEL ENERGY (LSE)
at 10/06/16 : 138,25 GBX 

OPHIR (LSE)
at 10/06/16 : 72,50 GBX 

MAUREL & PROM 
(Euronext Paris)

at 10/06/16 : 3,35 EUR

+ 14%

+ 29%

+ 21%

+ 4%

- 21%
- 25%

+ 64%

+ 44%

- 17%

+ 36%
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2015 Activity

At the end of 2015, Maurel & Prom has a robust
balance sheet strengthened by a significant cash
flow and quality assets
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2015 Environment

Positive results on exploration 
wells Mabounda-1 and Niembi-1 

in Tanzania
Launch of CB 2021 for 

€115m

Positive results of the MB-4 well in 
Tanzania

First gas delivery in Tanzania

Announcement of the 
merger with MPI

Stop production in Gabon 

Production restarts in Gabon 

AGM - Merger M&P / MPI
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2015 Highlights

Focus assets on production Reduction of the investments program

Group’s Refinancing Merger with MPI

1- First gas delivery in Tanzania
• Fixed price: 3,07 $/Mcf (+ inflation)
• Production increased : plateau of 80 MMcf/day

2- Adjustment of the drilling program in Gabon and increase in water
injection capacities

• End of intensive capex program
• Strengthening water injection capacity
• Low operating costs
• Technical constraints linked to the evacuation of the oil

produced
• Alternative route under study

3- Exploration assets review
• Shutdown or closure of operations and/or subsidiaries
• Exploration write-offs and depreciation for €256m

1- Pooling resources and structure simplification
• Simplification of structures (Saint-Aubin Energie)
• Cost synergies
• Tax savings

2- Reinforce the appeal for investors
• Greater market capitalisation and stock liquidity
• Attractive combination of producing assets
• Maximize returns to shareholders

3- Create a leader among junior oil companies
• Diversify sources of cash flow
• Reinforce the balance sheet of the new entity

1- Launch of CB 2021 for €115m
• Amount: €115m
• Maturity: July 2021
• Nominal value per unit: €11.02
• Nominal interest: 2.75%

2- Reduction of debt costs related to convertible bonds: €7m vs 2014

3- No major loan repayment due before mid 2019

In $m
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60
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Production/Development

Abandonment costs

Exploration

Drilling

* 1 pc = 1 022 BTU
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Finance : Key Figures

Key figures (in €m)

Assets portfolio as at 31/12/2015

1- Production
• Value in the accounts: €1,733m (intangible + tangible)
• Value of SEPLAT’ stake: €120m

2- Exploration (incl. equity associates)
• Write-offs in 2015: €217m
• Value in the accounts as at 31/12/2015: €74m

• o/w €48m in Gabon
• o/w €15m in Tanzania
• o/w €5m in Namibia
• o/w €6m in Colombia (EA)

3- Drilling services
• Impairment: €39m
• Value in the accounts as at 31/12/2015: €22m

264 195

964 1156

888

1101

282 230

186 170

126
94

1859

1622

Group balance sheet at 31/12/2015

Asset
2015

Asset
2014

Liability
2014

Liability
2015

31/12/2015
€2,453m

31/12/2014
€2,116m

31/12/2015
€2,453mIn €m 2015 2014

Sales 276 550

EBITDA 107 352

Recurring EBIT 9 265

Write-offs and depreciation (incl. equity associates) -256 -113

Net income -95 13

Cashflow before change in WC 92 311

Capex 178 331

Closing cash 274 229

 Cash as at 31/12/2015: €274m

 ORNANE 2021 : €115m
• Maturity: 1/7/2021
• Nominal interest: 2.75%
• Nominal value per unit: €11.02

 CB 2019: €253m
• Maturity: 1/7/2019
• Nominal interest: 1.625%
• Nominal value per unit: €17.26

 RCF: 31/12/2020, $400m, LIBOR +3.40% then 3.65%
 Crédit Suisse: 23/12/2018, $33m in fine, LIBOR +7.5%

Debt structure as at 31/12/2015 (in €m)
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Group Debt

Cashflows and estimated cash position (amount in $m)

Prof forma, without any refinancing

Case 1 : assuming the production remains stable compared to the average expected in 2016, being 22,400 bopd M&P working interest in Gabon

Case 2 :  production of 20 000 bopd M&P working interest, being 25,000 bopd at 100%, from 2016 to 2021

Brent Price: 2016 : 45,6 $/barrel
2017 : 51,5 $/barrel
> 2018 : 65 $/barrel +2.5% per year
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-84
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320
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259

274
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Variation de trésorerie sur la période (Cas 1)

Trésorerie estimée en fin de période Cas 1

Trésorerie estimée en fin de période Cas 2

Change in cash (Case 1)
Cash at the end of the period Case 1
Cash at the end of the period Case 2

Case 2: production of 20,000 bopd

Case 1: production of 22,400 bopd
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HSE and Corporate goverance
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HSE
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Transparency

2015 Annual report
Page 168 to 174
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The pillars of the Group

• On 30 March 2016, the Board of 
Directors decided to form a Risk 
Observatory.
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2016 Outlooks

Maurel & Prom takes advantage from three
diversified sources of cash-flows in Africa. 2P
reserves are split between gas in Tanzania and oil in
Gabon.
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1 2

3

Gabon : Focus on production

Work underway in Gabon Map of the pipeline network in Gabon

 Stop the drilling program from May 2015

 Priority on water injection to support pressure and improve 
the sweep of oil in reservoirs

 Injection capacity range from 50 to 100 MMbbl/d,

 water treatment capacity produced range from 19 to 
69 MMbbl/d

 Optimization of pumps
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Break in the 12-inch pipeline

Work on the 12-inch pipeline and stop Rabi

To date, no interruption of production is planned by the operator on the pipeline
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Tanzania : a local market in development

Mnazi Bay M’Kuranga (BRM)

• Start of production in August 2015, delivery of the gas pipeline 
supplying Dar Es Salam;

• End of Mnazi Bay production center's work in the third quarter 2016;

• 5 existing wells are able to meet the gas demand;

• Exploration potential (deeper objectives or offshore from the ground) 
to increase gas volumes;

• TPDC demand forecast: 80 MMcf/d on 2 year, then 130 MMcf/d

• Demand forecast : 10 MMcf/d from 2019;

• Discussion in progress about the commerciality of the gas

+ 1 back up well

Songo Songo
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Focus on the production in Tanzania

Production on Mnazi Bay field (100%) Map of the pipeline network in Tanzania

Mnazi Bay field reserves
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Production

Oil production (M&P WI 80%) in Gabon Gas production (M&P WI 48.06%) in Tanzania

2016 average expected(2) : 
22,400 bopd,
being 28,000 bopd to 100 %

2016 average expected(2): 
29 MMcf/d,
being 60 MMcf/d to 100 % 

bopd MMcf/d

* Exepts constraints of evacuation * According to TPDC forecasts

Average expected in H2 2016: 29,130 boepd M&P WI (81% oil – 29% gas)real expected
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55,8

9,6
15,4
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3,0

2,7

3,7

4,0
3,2

3,2

10,1

10,3
9,2

8,2

13,5

5,1
5,6
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8,7

3,3
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4,2

 $96,7  $36,4  $40,0  $47,0

2014 2015 S1 2016 S2 2016

Tax and royalties

State profit oil

Opex

Transport

G&A Gabon

Cash flow per barrel

Gabon: Focus on costs structure for the Ezanga PSA

Sale price (in $/b)
96.7 $/b

estimates

Sale price (in $/b)
40 $/b

Sale price(in $/b)
47 $/b

Under negotiation

Sale price (in $/b)
36.4 $/b
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The Group’s growth drivers

Sawn Lake (Alberta, Canada) Exploration assets

 Namibia : acquisition of a 3D seismic late 2015

 Myanmar : underway

 Gabon : selection prospects

 Anticosti (Québec, Canada) : ongoing discussions

Sawn Lake Central : contingent 
resources estimated by Sproule 
to 69 MMbbl (M&P WI)

• Excellent results higher than expected: production > 600 bopd and 
SOR < 3;

• Despite these good results, deteriorating market conditions caused 
the project to be mothballed until it becomes more economically 
viable.

• Request for a development permit for 8 pairs of horizontal wells;
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Seplat : focus on gas activity

Hydrocarbons production history Gas plants capacity and contracted volumes

14 126 14 794

23 474 24 252

29 003

7 305 5 226

4 867

6 571

14 369
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2015 Activity

OPERATIONAL FINANCIAL STRATEGIC

Phase I expansion of Oben

gas processing plant

Profitability maintained in 

2015, albeit at lower levels

Profit 

before 

tax 

US$MM

Gas 

revenue 

US$MM

Cash at 

bank 

US$MM

Number 

of blocks

Capex 

US$MM

Peak gas 

rate 

(gross) 

MMscfd

281

480

2014 2015

30 823

43 372

2014 2015

150

300

2014 2015

252

87

2014 2015

27

77

2014 2015

285
326

2014 2015

4

6

2014 2015

322

152

2014 2015

147

332

2014 2015

2P working interest

reserves up +71%

Working interest 

production up +41%

W.I 2P 

reserve

s 

MMboe

W.I 

production 

Boepd

Processing 

capacity 

(gross) 

MMscfd

Underpinned by a sound

balance sheet

Gas revenues up +185%

year-on-year

Acquired interests in OML 53 

and OML 55

Gas business can underpin 

1/3 

of Nigeria’s power generation

Adjusted business to the

oil price reality
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Appendices
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Shareholding

Breakdown by type of holder
(% of capital)

Geographic breakdown of institutional investors
(% of capital) 

Individuals 
investors 

38%

Institutionals
investors

28%

Pacifico
25%

Others
5%

Treasury shares
3%

Employees
1%

Rest of Europe
6,6%

USA & Canada
4%

Rest of the 
World
1,8%GB & Irland

1,6%

France
13,9%
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Dividends

2005
2006

2007
2008

2009
2010

2011
2012

2013
2014

2015

0,15

0,33

1,20 1,20

0,35

0,10

0,25

0,40

0,40

2,08

0,08

0,24

0,75

MPI

M&P

in € per share

Total paid: €7.53 per share
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Comparison of valuation multiples

1.5 

1.1 1.1 

0.7 0.7 

0.6 
0.6 

0.4 

0.2 

-

Average: 0.8

26.3 

15.0 
13.9 

13.0 12.9 12.4 

5.6 
4.8 

3.2 2.6 

Average: 11.0

EV / 2P ($/boe)

P / Core NAV(2)

Based on WI pre-royalties 

2P reserves of 224mmboe 

(excluding Nigeria)(1)

(1) EV adjusted for M&P’s equity stake in Seplat; (2) Core NAV based on brokers’ consensus, except M&P (3) Negative Core NAV

Source: Company data, Datastream (1-month average as of 08/06/2016)

n.m.(3)




