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The information contained in this confidential document (“Presentation”) has been prepared by ADM Energy plc. (“ADM

Energy” or the “Company”). It has not been fully verified and is subject to material updating, revision and further

amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the

Financial Services and Markets Act 2000 (“FSMA”) and therefore it is being delivered for information purposes only to a

very limited number of persons and companies who are persons who have professional experience in matters relating to

investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act

2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in

Article 49 of the Order or are otherwise permitted to receive it. Any other person who receives this Presentation should

not rely or act upon it. By accepting this Presentation and not immediately returning it, the recipient represents and

warrants that they are a person who falls within the above description of persons entitled to receive the Presentation.

This Presentation is not to be disclosed to any other person or used for any other purpose. The persons receiving this

Presentation agree that neither they nor any of their representatives, directors, agents, or employees may copy or

reproduce or disclose or distribute to third parties this Presentation or any of the information contained herein, whether in

whole or in part, without the prior written consent of the Company.

While the information contained herein has been prepared in good faith and all reasonable care has been taken to

ensure that the facts stated are true and accurate to the best of each director’s knowledge, information and belief and

that the opinions expressed herein are fair and reasonable, neither the Company nor any of its shareholders, directors,

officers, agents, employees or advisers give, have given or have authority to give, any representations or warranties

(express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this

Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any

interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly

disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or

advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual,

tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions

contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this

Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual

results and developments may differ materially from those expressed or implied by these statements. These forward-

looking statements are statements regarding the Company's intentions, beliefs or current expectations concerning,

among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the

industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks

and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future

and accordingly any forward-looking figures are illustrative projections only and are based on assumptions and no such

figures should be regarded as a profit forecast. These forward-looking statements speak only as of the date of this

Presentation and are based on the Company’s current expectations and assumptions and the Company does not

undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or

circumstances after the date of this Presentation.
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Disclaimer

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of offer for or solicitation to

subscribe or buy any shares in the Company not shall it be taken as any form of commitment on the part of the Company

to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with any

prospective investors. In furnishing this Presentation, the Company does not undertake or agree to any obligation to

provide the recipient with access to any additional information or to update this Presentation or to correct any

inaccuracies in, or omissions from, this Presentation which may become apparent. Under no circumstances will the

Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of

the Company.

This Presentation does not constitute a recommendation regarding the Company and should not be considered as the

giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers.

In particular, this Presentation does not constitute an offer or invitation to subscribe for or purchase any securities and

neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever.

Each party to whom this Presentation is made available must make its own independent assessment of the Company

after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or

projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and

assumptions and each recipient should satisfy itself in relation to such matters. Recipients are encouraged to obtain

separate and independent verification of information and opinions contained herein as part of their own investigation and

due diligence.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic

of South Africa or the United States of America (each a “Restricted Territory”), their territories or possessions; (b)

distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended))

or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for the

purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its

distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any

applicable exemption. The distribution of this Presentation in or to persons subject to other jurisdictions may be restricted

by law and persons into whose possession this document comes should inform themselves about, and observe, any

such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant

jurisdiction.
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Presentation Team

Osamede (Osa) Okhomina

Chief Executive Officer

• 20+ years’ experience in the global O&G industry, particularly in Africa, financing 
projects and growing businesses 

• Appointed CEO of ADM Energy in July 2019

Peter Francis

Non-Executive Chairman

• 35+ years’ experience working with major international oil companies; 
including ExxonMobil, Royal Dutch Shell

• Member of the Board of Africare
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Executive Summary

West Africa Oil & Gas: AIM-Quoted O&G investment company
seeking to expand existing asset base in the region.

Increasing stake in Aje project: Acquisition to increase 2P reserves
from 8.9 MMboe to 16.4 Mmboe.

OML 113: 5% profit interest in the oil producing Aje Field in Oil Mining
License (“OML”) 113 growing to 9.2% upon completion of EER stake
acquisition.

Targeting Gas Reserves: Near term focus on gas discoveries in
identified reservoirs as part of the drive across Nigeria for natural gas
to replace diesel.

Balanced approach: Identifying assets with correct risk-reward
profiles and route to early cash flow.

Trafigura alliance: Strategic alliance to anchor jointly approved
future projects for up to $100 million in pre-offtake finance and up to
$20 million in convertible loan notes.

Experience: Board and management team with 75+ years combined
industry and regional experience. Collectively team has previously
raised over $3BN in project finance.



Corporate Snapshot and 
Experienced Management Team 
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Corporate Snapshot

Source: http://www.admenergyplc.com/investors.html 

2018

• Partners renewed license for additional 20 years on OML 113 
“Aje Field”

2019

• Appointment of Osa Okhomina as CEO

• Appointment of Peter Francis as Non - Executive Chairman

• Appointment of Manuel Lamboley as Non – Executive Director

2020

• Strategic alliance with Trafigura to provide up to US$100M in 
pre-offtake finance for jointly approved projects

• Signed agreement to acquire of 25% of EER interest in OML 
113

• Loan Facilities Agreement, Directors' Subscriptions and Debt 
Conversion

• German Secondary listing

• Appointment of Dr Stefan Liebing as Non – Executive Director

• Appointment of Sir Henry Bellingham as Non – Executive 
Director

Exchanges Tickers Share Prices Market Cap.
Shares in 

Issue
Warrants in 

Issue

AIM,FSE,BER ADME,P4JC 4.75p,5.2c £4.6M/€5.1M 98,029,133 26,656,723

Significant Shareholders Shares
% of 
total

Align Research Ltd & related parties - RS & CA Jennings                                                              10,813,122 11.03%

Peel Hunt LLP
Less than 

10.00%

Euro Americas Securities Limited 6,000,000 6.12%

Hessia Group Limited 4,242,696 4.33%

Mrs Olanike Anani 3,571,428 3.64%

Hao Zhang 3,098,479 3.16%

Peter Francis 1,496,212 1.53%

Osamede Okhomina 715,909 0.73%

Richard Carter 627,575 0.64%

Sir Henry Bellingham 186,364 0.19%

Dr Stefan Liebing 136,364 0.14%

Investment 
Bankers

Lawyers
Corporate 
Bankers

Nomad Brokers
Designated 

Sponsor

RSF Capital 
Partners LLP

Locke Lord 
LLP

Barclays
Cairn 

Financial 
Advisers

Hybridan LLP 
& Pello 
Capital

Oddo 
Seydler AG
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Our People: Experienced Board & Senior Management  

Manuel Lamboley

Non-Executive Director

• 30+ years’ experience as a financier in international
broking and investment banking.

• Held senior positions at Williams de Broe, Julius
Baer, Kidder Peabody, Paine Webber International
and Prudential-Bache Securities

Osamede (Osa) Okhomina

Chief Executive Officer

• 20+ years’ experience in the global Oil & Gas
industry, particularly in Africa, financing projects
and growing businesses

• Appointed CEO of ADM Energy in July 2019

Richard Carter

Chief Operating Officer

• Extensive experience of raising funds for public
and private companies and advised across media,
telecoms, engineering and energy sectors

• Appointed COO of ADM Energy in October 2019

Sir Henry Bellingham

Non-Executive Director

• 30+ years’ Parliamentary service as Member of
Parliament for North West Norfolk

• Former UK Foreign Office Minister for Africa
and The United Nations

Peter Francis

Non-Executive Chairman

• 35+ years’ experience working with major
international oil companies; including
ExxonMobil, Royal Dutch Shell

• He is a member of the Board of Africare

Dr Stefan Liebing

Non-Executive Director

• 10 years’ Oil & Gas experience working at Royal
Dutch Shell and EnBW Energie Baden-
Wuerttemberg AG, one of Germany’s major utilities

• Chairman of the German-African Business
Association
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Our People: Experienced Technical Advisors

Dr Satinder Purewal

Petroleum and Reservoir Engineering Lead

• 38+ years’ Reservoir engineering experience for
many large Oil and Gas field developments
worldwide

• Former Lead for European Reserves Assurance at
Shell

• Honorary Professor of Petroleum Engineering
at Imperial College

Darrell McKenna

Drilling & Surface Engineering Lead

• 38+ years’ experience in Oil and Gas industry with
E&P and Field services companies such Exxon Mobil
and Schlumberger

• Extensive technical experience in production
operations, drilling and completions and strategic
planning

• Former of COO of Kosmos Energy

Wilhelmus (Wim) Burgers

Geologist and Geophysical Lead

• 30+ years’ experience in Oil and Gas industry
for IOCs such as Exxon Mobil and
ConocoPhillips across The Americas, Europe
and Sub-Saharan Africa

• Publication on Worldwide development of
Sour Gas



H1 2020 Summary and OML 
Update



H1 2020 Summary

• Investment in Aje

• Operations largely unaffected by COVID-19

• Wells (Aje-4 and Aje-5) producing at an average of 2,126 bopd (106 net to ADM)

• Anticipate increase in production in H2 2020 following temporary drop in H1 2020 due to FPSO 
maintenance

• Aje operational costs reduced by 37.5% – break even reduced to US$28 per barrel

• Stored oil on FPSO, avoiding sales at depressed prices - positioned to benefit from increase oil prices 

• Next lifting planned for October 2020

• Agreement with EER to almost double ADM’s interest in Aje expected to complete in H2 2020

• Corporate

• Strategic alliance with Trafigura to provide up to US$100 million in approved project finance

• Raised £400k in convertible loans and equity and converted £152k of debt to equity

• Secondary listing in Berlin and Frankfurt Stock Exchanges
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Post- Period 2020 Summary

• Strengthened board - appointment of Sir Henry Bellingham and Dr Stefan Liebing as NED’s

• Strengthened the technical team - appointments of former Shell and ExxonMobil veterans, Dr 

Satinder Purewal and Darrell McKenna 

• Successfully pre-qualified and subsequently submitted a marginal bid with well respected local 

partner, OilBank

• Raised £672k to fund the closing of EER acquisition and converted c.£400k of debt to equity

11
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Our Asset – OML 113 (Aje Field)

Asset Operation Updated and Historical Production

• Covers 858km², located in relatively shallow waters off Nigeria 11km to the West
African Gas Pipeline (WAGP)

• Deal announced February 2020 to increase revenue interest to 9.2%

• Once YFP has recovered its costs, the revenue interest will increase to 12.3%

• Combined production from 2 wells (Aje-4 and Aje-5) of c. 2,126 bopd

• Plans to increase oil production to 9,000 bopd through drilling 3 wells in 2021

• Further plans to develop into Turonian gas producer to take advantage of high gas
prices in the region (c. US$3 – 7/mscf)

Partner Equity Paying Profit Share

YFP (Operator) 69.0% 22.5% 41.9%

New Age 12.8% 32.1% 24.1%

EER (prior to deal 
completion)

9.0% 22.5% 16.9%

Panoro (prior to 
PetroNor deal 
completion)

6.5% 16.3% 12.2%

ADM Energy (prior 
to deal 
completion)

2.7% 6.7% 5.0%

OML 113 – Aje Field License Location

Good quality reservoir with high grade oil sold at a premium to Brent
Plans to expand into gas production

Reserves 2019 2018
Gross
MMboe

Net entitlement 
to ADME
MMboe

Gross
MMboe

Net 
entitlement to 

ADME
MMboe

1P Proven Reserves 82.4 5.2 78.2 5.0
2P Proven and Probable 
Reserves

138.2 8.9 127.1 8.2

3p Proven, Probable and 
Possible Reserves

220.8 12.8 215.0 12.7

Aje OML 113 reserves. Source: AGR TRACS CPR April 2019



Phases 1 and 2 Field Development Plans (“FDP”) 
Approved by Nigerian Government
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Our Asset – OML 113 (Aje Field) 

Phase 1 (Completed):

• Initial two-well Cenomanian oil project.

• Water depth of 300 meters for both rig operations and
the FPSO stationed in 100 meters water depth – on-
stream in May 2016.

• Production commenced in May 2016

• Aje5 ST2 perforated in the Turonian and producing since
April 2017.

Phase 2 Proposed:

• The initial plan includes the drilling of two further wells
to increase production.

• Full-field Turonian dry gas, crude oil, condensate & LPG 
development and additional Cenomanian (contingent) to 
follow.

Phase 3 Proposed:

• Develop the dry gas on Aje with midstream partner.

Note: It is important to note that there are contingent (discovered) gas resources in the Albian, and remaining oil in Cenomanian with good prospectivity in other identified structures

Flexible
Jumpers

Aje – 5 (new)
(water depth approx. 300m)

4-Slot suction piled 
production manifold

(water depth approx. 300m)

Aje – 4 (re-entry)
(water depth approx. 300m)

FPSO 
(Water depth approx. 100m)

Flexible Production 
Riser

Flexible Gas
Lift Riser

Buoyancy Modules

Approx. 2.5km

Flexible Production Flowline

Flexible Gas Lift Flowline

Mooring Lines

Static Umbilical

Aje Oil Development – diagrammatic representation
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Production & Reserves Increase

• Discounted acquisition into an underdeveloped 
producing asset with significant oil, NGL and gas 
upside 

• Gross 2P reserves of 138.2 MMboe (based on 
AGR TRACS 2019 CPR – appendix 2)

• Acquisition value:

− Profit interest of 9.23% (increased from 5%)

− Net reserves of 16.4 MMboe (increased from
8.9 MMboe)

− ADM’s net production of 200 bopd (to increase
from 106 bopd).

• Existing spot offtake agreement with Glencore 
Plc.

• Asset located offshore Lagos, Nigeria

• Strengthened ADM’s positioning within the OML 113 
Joint Venture

Front Puffin FPSO Onsite Production Facilities

Aje 5 subsea Tree Aje Drilling Operations



Why Nigeria, Growth Strategy & 
Investment Approach
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Why Nigeria - A Compelling Investment Jurisdiction

Africa’s largest economy
GDP of $448 billion (2019)

Well-established, mature oil and gas basin
existing midstream assets and infrastructure

Significant potential for downstream development
touted energy sector reforms to reduce reliance on overseas 
refineries and enhance power generation capacity 

Significant O&G reserves and market
estimated to hold recoverable proved reserves of around 37.5 
billion barrels of oil2

Prospective gas resources estimated at 600 Tcf 
could move Nigeria into the top 5 gas reserves globally2

Improved ease of doing business3

Improved regulatory stability 
with the passage PIGB in 20184

Increased IOC divestment 
of dormant oil blocks and marginal fields4

Sub-Saharan Africa’s largest and 
11th largest globally, remaining 

proven oil reserves

37.5bn
Africa’s largest oil producer and 

13th largest globally 

2.05 
MMbopd

2018 liquids production

Africa’s largest 
gas reserve 

188 Tcf 

Africa’s third largest gas 
producer at 

4.7 Bscf 
per day 

1 World Bank Data 2019; 2 BP Statistical Review of World Energy 2019; 3 CNN Market Place, 2019, 4 Control Risk, “M&A Opportunities: Focus on Nigeria and Malaysia, 2018
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• Appraisal Assets: which have been
explored and have little by way of
geological risk.

• Development Assets: which have been 
appraised and are ready for development.  

• Producing Assets: Consider joining 
bidding syndicates to purchase these 
assets. (including marginal fields with 
existing production held by IOCs seeking 
disposals)

Preferred Asset Classes

Build a larger, balanced portfolio of
investments: utilising a range of deal
structures and participating in disposal
processes by US IOCs and super-majors
seeking exits from Africa.

Leverage management expertise and
experience: originating deals, raising funds
and developing assets in West Africa especially
Nigeria.

Identify and target multiple investment 
opportunities:

• Availability at attractive valuations with 
opportunity to unlock embedded value.

• Prospect of adding significant value to the 
Company.

• Geographically targeted, but not limited to 
West Africa.

Growth Strategy

Growth Strategy & Preferred Asset Class 



International Trading Partners
• The major oil traders have become de-facto financiers for many acquisitions,

however often struggle to find partners with the necessary credibility to
execute deals

• ADM has entered into an MoU with Trafigura

• ADM would seek potential purchases to leverage Trafigura’s strong balance
sheet to underpin these

• Trafigura can provide up to $100m for acquisition or development of assets

Debt Finance
• The Company and its directors have mature, long-standing relationships in

place with key providers of debt and loan capital within Africa who are
supportive of natural resource deals

• These can potentially provide the Company with funding to be deployed
alongside equity investors

Equity as Currency
• There are several local resource companies looking for financing to develop

marginal fields with existing production

• ADM intends to use its local experience and the trusted relationships of its
leadership team to invest in such companies willing to do part-cash and part-
equity deals
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Investment approach

• The Company's primary approach is to "option"

appraisal assets where oil and gas has already

been discovered, review the opportunity, and

then make a debt or equity contribution to

access future upside

• The benefit is that the Company raises

equity only after the asset has been secured and

prospect studied

• The Board believes that the international oil

companies have divestment programmes

planned for up to 500,000 barrels per day to be

sold to independent operators

• Financing these deals will require local

expertise, close relationships and experience of

operating in the region

ADM has already successfully implemented this approach to acquire value investments



Outlook 

Investment in Aje

• Expected to double interest in Aje by end of 2020

• Strategic decision to delay next lifting and store oil positions ADM to benefit from any oil price rises

• Next lifting expected in October 2020

• Asset still profitable at current prices due to cost cutting measures

• Plans to drill three wells in 2021, potentially significantly increasing production up to 9,000 bopd

Corporate

• Progressing acquisition strategy to deliver growth by building its portfolio of assets

• Target projects with attractive risk-reward profiles by originating deals for appraisal, development and producing 

assets

• Bid in Nigeria’s 2020 Marginal Field Bid Round expected to be concluded by the end of Q4 2020

• A buyer’s market as upstream majors continue to seek exit strategies in West Africa

• ADM well positioned to capture significant opportunities that exist in the near to medium term

19



Appendix
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Appendix 1 - UNAUDITED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2020

Unaudited
6 months

ended
30 June

2020

Unaudited
6 months

ended
30 June

2019

Audited
Year ended

31 December
2019

£’000 £’000 £’000

Continuing operations

Revenue  2,171 2,519

Operating costs  (2,094) (2,444)

Administrative expenses (938) (511) (1,721)

Operating loss (938) (434) (1,646)

Finance costs (37) (14) (27)

Loss on ordinary activities before taxation (975) (448) (1,673)

Taxation   

Loss for the period (975) (448) (1,673)

Other Comprehensive income:

Exchange translation movement 529 45 (272)

Total comprehensive loss for the period (446) (403) (1,945)

Basic and diluted loss per share

From continuing and total operations (1.5)p (1.3)p (3.8)p
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Appendix 1 - UNAUDITED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2020

Unaudited
30 June

2020

Unaudited
30 June

2019

Audited
31 December

2019

£’000 £’000 £’000

NON-CURRENT ASSETS

Development costs 16,212 16,403 15,708

16,212 16,403 15,708

CURRENT ASSETS

Investments held for trading 200 200 200

Inventory 740  

Trade and other receivables 337 41 562

Cash and cash equivalents 52 84 15

1,329 325 777

CURRENT LIABILITIES

Trade and other payables 2,761 1,255 1,555

2,761 1,255 1,555

NET CURRENT LIABILITIES (1,432) (930) (778)

NET ASSETS 14,780 15,473 14,930

EQUITY

Ordinary share capital  8,965 8,687 8,817

Share premium 34,310 33,357 34,012

Shares to be issued   150

Reserve for options granted  172 

Reserve for warrants issued 720 783 720

Exchange translation reserve (88) (297) (617)

Retained deficit (29,127) (27,229) (28,152)

Equity attributable to owners of the Company and total equity 14,780 15,473 14,930
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Appendix 1 - UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2020 

Share 
capital

Share 
premium

Shares to 
be issued

Reserve for 
options granted

Reserve for 
warrants 

issued

Exchange 
translation 

reserve
Retained 

deficit

Total

equity

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

At 1 January 2019 8,499 32,833  172 783 (345) (27,034) 14,908

Loss for the year       (1,673) (1,673)

Exchange translation 
movement      (272)  (272)

Total comprehensive 
expense for the year      (272) (1,673) (1,945)

Issue of new shares 318 1,322
150

 299   2,089

Share issue costs  (143)   21   (122)

Share options lapsed    (172)   172 

Share warrants 
lapsed/cancelled     (383)  383 

At 31 December 2019 8,817 34,012 150  720 (617) (28,152) 14,930

Loss for the period       (975) (975)

Exchange translation 
movement      529  529

Total comprehensive 
expense for the period      529 (975) (446)

Issue of new shares 148 306 (150)     304

Share issue costs  (8)     (8)

At 30 June 2020 8,965 34,310 
 720 (88) (29,127) 14,780
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Appendix 1 - UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2020

Unaudited
6 months

ended
30 June

2020

Unaudited
6 months

ended
30 June

2019

Audited
Year ended

31 December
2019

£’000 £’000 £’000

OPERATING ACTIVITIES 

Loss for the period (975) (448) (1,673)

Adjustments for:

Finance costs 37  27
Depreciation and amortisation 43 14 112
Operating cashflow before working capital changes (895) (434) (1,534)

(Increase) in inventories (740)  

Decrease/(increase) in receivables 177 (12) (383)

Increase/(decrease) in trade and other payables 999 (402) (115)
Net cash outflow from operating activities (459) (848) (2,032)

FINANCING ACTIVITIES

Issue of ordinary share capital 352 752 1,939

Share issue costs (8) (40) (122)

Short term loan finance 170  

Net cash inflow from financing activities 514 712 1,817

Net increase/(decrease) in cash and cash equivalents from 
continuing and total operations 55 (136) (215)
Exchange translation difference (18) 4 14
Cash and cash equivalents at beginning of period 15 216 216

Cash and cash equivalents at end of period 52 84 15
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Appendix – 2: 2019 AGR TRACS Competent Persons Report

MMboe = Million barrels of oil equivalent
MMbopd = Million barrels of oil per day
Bscf = Billion standard cubic feet
Tcf = Trillion cubic feet

For information, please contact:

hello@admenergyplc.com

60 Gracechurch Street, London, EC3V 0HR

Telephone: +44 (0)207 786 3555

*ADM net Reserves entitlement to increase from 8.9 MMboe to 16.4 MMboe post acquisition of 25% of EER’s interest in OML 113



Group Advisors
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