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DISCLAIMER & FORWARD LOOKING STATEMENTS

These Presentation Materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or 
subscribe for any securities in the Company nor shall they or any part of them form the basis of or be relied upon in any manner or for any purpose 
whatsoever.

These Presentation Materials must not be used or relied upon for the purpose of making any investment decision or engaging in an investment activity 
and any decision in connection with a purchase of shares in the Company must be made solely on the basis of the publicly available information. 
Accordingly, neither the Company nor its directors makes any representation or warranty in respect of the contents of the Presentation Materials.

The information contained in the Presentation Materials is subject to amendment, revision and updating in any way without notice or liability to any party. 
The presentation materials contain forward-looking statements which involve risk and uncertainties and actual results and developments may differ 
materially from those expressed or implied by these statements depending on a variety of factors. No representation or warranty, express or implied, is 
made as to the fairness, accuracy or completeness of the information or opinions contained herein, which have not been independently verified. 

The delivery of these Presentation Materials shall not at any time or in any circumstance create any implication that there has been no adverse change, 
or any event reasonably likely to involve any adverse change, in the condition (financial or otherwise) of the Company since the date of these 
Presentation Materials.

The Presentation Materials are confidential and being supplied to you for your own information and may not be reproduced,  further distributed, passed 
on, or the contents otherwise divulged, directly or indirectly, to any other person (except the recipient’s professional advisers) or published, in whole or in 
part, for any purpose whatsoever. The Presentation Materials may not be used for the purpose of an offer or solicitation to subscribe for securities by 
anyone in any jurisdiction. 
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PRESENTER

Paul Welch, CEO

• Appointed CEO in October 2009
• 22 years of Global E&P Experience – 12 years with Shell, 10 years with Independents 

(Hunt, Pioneer)
• Spent last 5 years in North Africa primarily focused on Southern Tunisia
• Regional Manager of Pioneer, responsible for concessions of Jenin Nord, Cherouq, 

Adam (Non-Op), BEK, & Anaguid
• Instrumental in growing production from 1,500 to 30,000 BOPD (gross) during tenure
• Strong technical background BS & MS degrees in Petroleum engineering (Colorado 

School of Mines) & financial skills with an MBA (SMU)
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CHARIOT – AT A GLANCE

• One of last frontiers for oil and gas exploration
• 2nd largest acreage position in country – 38,725km²
• Licences in 3 geologically distinct basins

• Strong Technical and Corporate Team
• Wealth of knowledge of both Namibian geology and operating  

in country

• Exceeded work programme commitments
• Largest exploration programme undertaken offshore to date
• Exploration spend - US$79MM 

Enviable position in 
Namibia

Highly Experienced 
Management

Comprehensive Work 
Programme

Significant investment 
to date

• Undertaken across all blocks of interest totalling:
o 4500 km2 of 3D seismic
o 3000 km of 2D seismic acquisition

• Increased gross mean prospective resources from 3.9bbbls 
to 8.5bbbls

• Attracted major partner in Petrobras
• Significant share price appreciation

Notable success to 
date

Clear Strategy and 
Goals

• Continue to develop Namibian assets – unlock huge potential
• Take steps to add nearer term production assets into the 

portfolio to balance risk profile 
• Bring first oil date forward



5

HIGHLIGHTS FOR PERIOD

Highlights

•Completed extensive seismic programmes across all blocks of interest
•Dataroom opened for potential partners
•Paul Welch appointed as CEO
•Strengthened in-house technical team
•Agreed settlement with HRT
•Range of due diligence undertaken on new business opportunities

Post period highlights

•3.3 billion barrels increase in gross unrisked prospective resource volumes
•George Canjar appointed to Board of Directors

Financial Highlights

•Cash on hand of $16.2m at 28 February 2010 – good cash position, remain debt free
•Loss before taxation US$3.1m (2009: US$28.6m)
•EPS of (US$0.02) (2009:US$0.22p)
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PUTTING NAMIBIA ON THE OIL PRODUCING MAP

Continental Drift

• Brazil and Namibia are on opposite margins of the South Atlantic

– common geological history and contains similar petroleum 
systems

– over 60 Bbbls BOE of discoveries in South Atlantic

Hydrocarbon Charge

• “Fingerprinting” and “DNA” of condensate samples from Kudu 
indicate presence of same lacustrine source rock in addition to 
marine

• The same source rocks are present offshore Namibia as in 
Brazil with respect to depositional sequences, sourc e rock 
type and oil fingerprinting

• Close proximity of oil, natural gas and condensate accumulations
- Oil seepage slicks indicate working petroleum system

Renewed West Africa interest

• Jubilee discovery (& sale) in Ghana has renewed interest in 
Sierra Leone, Liberia, Togo, Benin, Angola and Namibia

Discovery reported in the Falklands 

• Confirms oil prone source rock present in southern basins
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CHARGE MATURITY OF BASINS  
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Fetch area to Kudu 
is gas mature

Oil shows

����������	
������
������
������
��	����	
����
���� 
��
��
����� ��������
����
��	����	
����
��������
�������������
 �����

Charge data indicates that Chariot’s licences are situated in the oil window
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NAMIBIA – LARGE ACREAGE POSITION

Large block allocations in Namibia relative to other 
oil and gas regions

Oil shows

Kudu Gas Field. 
Development 

pending
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5 exploration wells 
on shelf / slope.  No 

trap / poor trap 
definition  

1811

2714

2312

2412

9 exploration wells have been drilled in the whole 
Namibian margin to date

The Namibian margin is comparable in area to the 
North Sea

Namcor

Namcor
Drilled 2008.  
Reported gas 

discovery

Namibia vs. North Sea
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CHARIOT/ENIGMA – 5 th LARGEST ACREAGE HOLDER IN WEST AFRICA

� ������ ������ ������ ������ ������ ������ 	�����


��
���������

�������

��������

����
���

����
���

�� �!�"�

#����$����
�"�

%�����������&��

'&���(�

��


������

)#��)
��
����

����$
������&���� *�"�&���"�

���������� ��

�������

����$
���������&��

���$��+��

�����,��"�

�������"����
���
�

-
�"���&"����
��*�"�&���"�

.�&������������
/��

'�����

	
���
���� ���
��
� �����

����������
��
���
�
����������
��
����������

��&���0��1��$�2��+��/
������3
�$���$���,�"�'������3����� ������
�"���4
�(�$5



10

CHARIOT’S POSITION IN NAMIBIA

Chariot’s position:

• 8 offshore licences, all 100% owned except 
2714A (50% with Petrobras), in 3 geologically 
distinct basins

Completed seismic acquisition programmes:

• Northern Blocks - 1,500 km² of 3D 

• Central Blocks - 3,000 line km of 2D

• Southern Blocks - 3,000 km² of 3D

Resource Potential Identified:

• 1 prospect, 25 leads identified to date

• Un-risked gross prospective resource potential of 
8.5 billion barrels (3.3 bbbls recently reported in 
Central Blocks)
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OVERALL PROGRAMME

Summary of Commitments

oInitial Exploration Period:
• Geological and Geophysical Studies – Complete
• Seismic Acquisition

2D Seismic
Commitment: 2500 km
Actual: 3000 km

� Difference: +500 km
3D Seismic

Commitment: 700 km2

Actual: 4,500 km2

� Difference:               +3,800 km2

• Expenditures
Commitment: $29.40 MM
Actual: $79.00 MM

� Difference: +$49.60 MM
o Results:

� 8,536 MMbbls of Resource Potential Identified
� Attracted a Blue Chip Major Operator
� Significantly raised the oil exploration potential 

profile of Namibia

Current Activity

Securing Additional Blue Chip Partners

Data Room opened on February 15 th
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DEVELOPMENT OF PORTFOLIO - STRATEGY

New Business Development Activities Accelerating 

• Key priority to introduce cash flows into the Group

Objective:

• Reduce the exploration risk in the portfolio

• Identify undervalued near-producing /  producing assets

• Bring ‘first production’ date forward

• Lower cost profile as most areas are on-shore

Numerous opportunities identified and under evaluat ion

• Screened over 80 opportunities to date

• Several in advanced stages of discussion
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TRADING COMPARABLES – AIM LISTED EXPLORERS

Chariot still significantly undervalued relative to its peers
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TRADING COMPARABLES - AIM LISTED EXPLORERS
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Chariot-129p

Chariot-245p

Borders & Southern

Energulf Towe
r

Dominion
Africa Oil

BPC

Desire

Falklands

Average EV/Resource: US$ 0.07/bbl
Above the line = more expensive
Below the line = less expensive
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SUMMARY

Significant Progress Made 
• Completed current work programme commitments
• Remain debt free with cash on hand
• Moving into an exciting period in development cycle

Namibia – Going Forward
• Northern Blocks - Completion of processing and interpretation of the 3D seismic – expected in 

near future

• Southern Blocks - Processing underway, interpretation beginning on “quick-look” cube 
Interpretation to begin in earnest after processing is completed in near future

• Dataroom open - Multiple expressions of interest received to review processed 3D seismic data 

• Expect to secure 1 additional farm-in partner in 2010 (likely 4th Qtr)

Strategy – Going Forward
•Maximise value from position in Namibia and mature prospects for drilling

•Reduce exploration risk and bring first oil production date forward

•Continue to create value for shareholders 

High impact offshore potential in Namibia to be underpinned by development and 
producing asset acquisitions
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COMPANY HISTORY & CORPORATE STRUCTURE

2007:
– Guernsey based Company formed to acquire 2 

exploration businesses with Namibian licences
– Initial exploration work commences

2008:
– Listed on AIM in May, raised £45million
– Reprocessing produces 1 prospect, 22 leads
– 2D and 3D seismic acquisition programmes 

commenced across all offshore blocks

2009:
– Petrobras farms into Block 2714A
– Completion of seismic acquisition programmes
– Appointment of CEO, Paul Welch, from Royal Dutch 

Shell, Hunt Oil & Pioneer Natural Resources
– Progressed additional opportunities

2010 to date:
- Completed acquisition of 3,000 Km of 2D seismic and 

4,500 Km sq of 3D
- Dataroom opened in London 
- Further increase in gross prospective resources, up 62% 

to 8.5bbbls

Enigma is ultimately wholly owned and 
controlled by Chariot. Enigma is the 
operator and holds the petroleum 
agreements and licences.

+ Quoted Investment Company
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Peter Kidney, Non-Executive Chairman 
• Chartered Accountant, specializing in natural resources for twenty five years
• Previously, CEO of quoted mining company ARCON International Resources Plc
• Founding director of Providence Resources Plc, oil and gas exploration & production company listed on AIM

James Burgess, Commercial Director
• 20 years working in broking sector in London working with the likes of Sheppards and Chase, Pinchin Denny and C T Pulley
• Set up his own business Everett Financial Management in 1992 which he sold in 2003
• Involved in the fund raising and listing of a number of companies in the energy and resource sectors on AIM 

Heindrich Ndume, Country Director, Namibia
• Namibian national with wide-ranging mining exploration experience throughout sub-Saharan Africa
• Developed Namibia’s mining & energy strategies including National Energy Council  Secretary and World Energy Council 
• Representative for the Namibian Ministry of Mines & Energy

Adonis Pouroulis, Non-Executive Director
• Extensive experience in the exploration and mining sector, primarily on the African continent
• Expertise lies in the discovery and exploration of natural resources and bringing them into production
• Founded and listed Petra Diamonds (AIM: PDL) in 1997 – now the largest diamond company on AIM

George Canjar, Non-Executive Director
• 30 years with Shell and then Carrizo supervising exploration and seismic operations in deep offshore W. Africa  and the Gulf of Mexico 
• Expertise in the exploration and development of E&P project and bringing them into production
• Specific expertise in deal structuring, portfolio development, risk analysis and strategic modelling.
• Broad experience in the E&P sector as well as a variety of corporate activity

Robert Sinclair, Non-Executive Director
• Partner and Managing Director of Artemis Trustees Limited, a Guernsey-based fiduciary services group
• Over 37 years experience in finance and accountancy, of which 27 have been spent in the Guernsey financial services industry
• Extensive experience of offshore trusts and corporate entities and financial planning for both individuals and corporations

OTHER BOARD MEMBERS
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Matthew Taylor , Director of Exploration
• A petroleum geologist who has worked in the industry for nearly thirty years
• Began his career with BP Exploration and has held senior geologist posts with BHP Petroleum and Triton Energy
• Consulted and advised a range of clients including Chevron, Dana Petroleum and Marathon Oil on New Venture projects, both 

identifying targets and providing detailed prospect and basin evaluations and opportunity assessments. 
• Played a major role in the acquisition of exploration acreage in Namibia, Oman, Senegal, Togo and Western Europe for Hunt Oil

Julia Kemper , Senior Staff Geophysicist 
• Specialises in the development, interpretation and evaluation of 2D and 3D seismic programmes as well as the assessment of new 

opportunities
• 25 years of experience in the oil and gas industry, worked as a geophysicist for both BP and Shell and more recently as senior 

geophysicist with Hunt Oil and MND Exploration & Production
• Has been involved in all aspects of geophysical work throughout her career and has been a formative part of, and had key roles in, 

New Venture divisions

Martin Richards, Chief Reservoir Engineer
• Over 30 years in the oil and gas industry with an in-depth experience of all aspects of subsurface management, reservoir engineering 

and petroleum economics
• Worked as both a Chief and Senior Reservoir Engineer for a variety of companies, including Petro-Canada, Suez Oil Company, 

Deminex and Mobil
• Particular expertise in operational and functional reservoir management, leading multi-disciplinary reservoir studies, asset 

management and reserves reporting - numerous exploration and drilling successes

Alex Green, Commercial Manager
• Over 20 years experience in business development and commercial and financial analysis in the upstream oil and gas sector
• Previously worked for Clyde Petroleum, BG Plc, Paladin Resources and Stratic Energy
• Wide range of experience in developing corporate business models, evaluating acquisition opportunities and negotiating successful 

joint ventures 

SENIOR MANAGEMENT
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COMPANY INFORMATION 

• Listing: AIM, London (CHAR)

• Admission to AIM: 19
th

May 2008

• Offering size: £45m

• Number of shares in issue: 141,173,471

• Fully diluted: 145,879,266

• NOMAD: Ambrian Partners Limited

• Broker:  Ambrian Partners Limited

• Broker Target Price: 262p (Ambrian June ‘10)

Significant Shareholders: %

Westward 16.2

Protech Namibia 15.1

Citigroup 12.2

Generali 5.6

Baillie Gifford 5.1

Libra Advisors 4.5

Board 1.9
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WORK PROGRAMME SUMMARY - NORTHERN AREA

Summary of Commitments

oInitial Exploration Period:
• Geological and Geophysical Studies – Complete
• Seismic Acquisition/Processing

Commitment: 1,000 km 2D
Actual: 1,500 km2 3D

� Difference: +1,500 km2 3D
• Expenditure

Commitment: $11.15 MM
Actual: $18.80 MM

� Difference: +$7.65 MM
o Results:
� 1 Prospect 985 MMbbls
� 6 Leads 1,547 MMbbls
� Total: 2,532 MMbbls

Current Activity

Processing PSTM/PSDM over entire cube;

Sedimentological and Geochemical Analyses;

Petroleum Basin Modeling;

Regional Geological and Geophysical Integration
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WORK PROGRAMME SUMMARY - CENTRAL AREA

Summary of Commitments

oInitial Exploration Period:
• Geological and Geophysical Studies – Complete
• Seismic Acquisition/Processing

Commitment: 1,000 km 2D
Actual: 3,000 km 2D

� Difference: +2,000 km 2D
• Expenditure

Commitment: $  2.10 MM
Actual: $11.20 MM

� Difference: +$  9.10 MM
o Results:
� 13 Leads 3,299 MMbbls

Current Activity

3D Seismic Survey Planning Stages
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WORK PROGRAMME SUMMARY - SOUTHERN AREA

Summary of Commitments

oInitial Exploration Period:
• Geological and Geophysical Studies – Complete
• Seismic Acquisition/Processing

Commitment: 700 km2 3D
1,000 km  2D

Actual: 3,000 km2 3D
Difference: +2,300 km2 3D

• Expenditure
Commitment: $16.15 MM
Actual: $49.00 MM

� Difference: +$32.85 MM
o Results:
� 16 Leads 2,705 MMbbls
� Attracted Petrobras as Partner

Current Activity

Processing PSTM/PSDM over entire cube;

Sedimentological and Geochemical Analyses;

Petroleum Basin Modeling;

Regional Geological and Geophysical Integration
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NAMIBIA - LICENCE DETAILS OF CHARIOT BLOCKS

Summary of licence period terms:

Exploratory 4 year period – evaluation geology & geophysics

Two, 2 year renewal periods – drilling & drilling evaluation
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PROBABILISTIC PROSPECTIVE RESOURCE VOLUMES (net to Chariot)

Northern 
Blocks

Southern
Blocks

Central 
Blocks
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NAMIBIA – INVESTMENT CLIMATE

GDP: US$9.145 billion (2009 estimate) 
Annual Growth: 0.7% (2009 estimate) 
Population : 2.1 million 
Inflation: 8.8% (2009 estimate) 
Major Industries: Mineral production, game and cattle 
ranching, fishing, tourism.
- Mining is 2nd largest industry (20% of GNP): copper, 
diamonds, uranium, zinc
Major trading partners: South Africa, UK, Spain, Japan, 
China and USA.
Taxation of oil production: - 5% State Royalty / 35% 
corporation tax / no capital gains 
Existing presence: BHP, Anglo, Areva, DeBeers, Rio Tinto

• Stable democracy

• Good relations with neighbours

• Encouraging international foreign investment

• Country risk profile of BBB = Brazil and South Afri ca

Source: CIA Factsheet / The Economist


