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The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. 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.

This presentation is intended only for existing investors in the Company or persons who would be considered to be Professional Clients under MiFID. Additionally, this presentation may not

be distributed to any persons in contravention of section 21 of the Financial Services and Markets Act 2000 ("FSMA"). Accordingly, the information contained in this presentation is made to

or directed at solely the following categories of persons within the UK as defined under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FPO"):

• professional investors who are sufficiently expert to understand the risks involved in such investments as defined by Article 19 of the FPO;

• high net worth companies as defined by Article 49 of the FPO; and

• any other persons to whom this promotion may lawfully be communicated.

Any person who is in doubt about the content of this presentation should consult an authorised person or legal advisor.

This Presentation does not constitute an offer or invitation or a solicitation of any offer or invitation for the sale or purchase of any securities in the Company. In addition, it is not intended to

form the basis of or act as an inducement to enter into any contract or investment activity, and should not be considered as a recommendation by the Company to do so.

This presentation is intended only for existing investors in the Company or persons who would be considered to be Professional Clients under MiFID.

Certain statements in this document are forward-looking statements which are based on the Company's expectations, intentions and projections regarding its future performance, anticipated

events or trends and other matters that are not historical facts. These statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties and

other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements. Factors that would cause actual results or events to

differ from current expectations, intentions or projections might include, amongst other things, changes in oil prices, changes in equity markets, failure to establish estimated petroleum

reserves, political risks, changes to regulations affecting the Company's activities, delays in obtaining or failure to obtain any required regulatory approval, failure of equipment, uncertainties

relating to the availability and costs of financing needed in the future, the uncertainties involved in interpreting drilling results and other geological, geophysical and engineering data, delays

in obtaining geological results and other risks associated with offshore exploration, development and production. Given these risks and uncertainties, readers should not place undue

reliance on forward-looking statements. Forward-looking statements speak only as of the date of such statements and, except as required by applicable law, the Company undertakes no

obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

The information in this Presentation, which does not purport to be comprehensive, has not been verified by the Company or any other person. No representation or warranty, express or

implied, is or will be given by the Company or its directors, officers, employees or advisers or any other person as to the accuracy or completeness of the Presentation and, so far as

permitted by law, no responsibility or liability is accepted for the accuracy or sufficiency thereof, or for any errors, omissions or miss-statements, negligent or otherwise, relating thereto. In

particular, but without limitation, (subject as aforesaid) no representation or warranty, express or implied, is given as to the achievement or reasonableness of, and no reliance should be

placed on any projections, targets, estimates or forecasts and nothing in this Presentation is or should be relied on as a promise or representation as to the future. Accordingly, (subject as

aforesaid), neither the Company, nor any of their respective directors, officers, employees or advisers, nor any other person, shall be liable for any direct, indirect or consequential loss or

damage suffered by any person as a result of relying on any statement in or omission from the Presentation or any other written or oral communication with the recipient or its advisers in

connection with the Presentation and (save in the case of fraudulent misrepresentation or wilful non-disclosure) any such liability is expressly disclaimed.

In furnishing this Presentation, the Company does not undertake any obligation to provide any additional information or to update this Presentation or to correct any inaccuracies that may

become apparent.

IMPORTANT NOTICE
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 Low cost, value enhancing entry into Mediterranean/North Africa region

 Acquiring 2P/2C resource base of 32.5 mmboe, increasing Rockhopper’s 2P/2C resources by c.23%1

 Acquiring material exploration portfolio, increasing unrisked prospective resources significantly

 Net acquisition cost of c.£19.3 million and implied transaction value of c.$0.97/boe of 2P/2C 
resources

 Rockhopper balance sheet unlocks opportunities within the MOG portfolio over time

 Rockhopper management and board bring experience in the Mediterranean and North Africa region 
from previous roles

 Acquisition price largely supported by MOG production assets and net cash on balance sheet

 Re-establishes Rockhopper as an operator of significant assets with control of expenditure

PROPOSAL TO ACQUIRE MEDITERRANEAN OIL & GAS (“MOG”)
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1.Based on 141 mmbbls of net 2C oil resources to Rockhopper
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 Accretive deal providing established production and revenue
o MOG Q1 2014 average net production of approximately 1,650 mscf per day
o Potential for production increases through well stabilisation and modest capital investment

 Material low-risk appraisal opportunities on existing discovered resources
o 100% operated interest in Ombrina Mare appraisal project offshore Italy with 2C resources of 26.5 mmboe
o Planned appraisal well has the potential to significantly increase 2C resources pre-FID
o Current MOG field development plan envisages initial production rate of 5,000 bopd increasing to 10,000 

bopd

 Portfolio of low-to-high risk exploration opportunities with unrisked prospective resources of 
over 150 mmboe
o High-impact fully carried well in partnership with Genel Energy offshore Malta – contingent consideration 

only payable in event of success
o Further significant upside via Monte Grosso prospect in Italy, Malta Area 3 with Cairn Energy and AMI with 

Genel Energy over offshore basins in Tunisia, Libya and Malta

ESTABLISHES ROCKHOPPER AS FULL CYCLE E&P COMPANY

4
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 Rockhopper to acquire all of the shares of MOG at offer price of 6.50 pence per share (the “Initial 
Consideration”)
o 4.875 pence per share in cash (£22.0 million total) plus 0.017 new Rockhopper share for each MOG share
o Represents a premium of 15.6% to the closing price as of 22 May 2014 and 31.1% to the 3 month VWAP
o No value attributed by Rockhopper to the upcoming Hagar Qim well in Malta as part of the initial 

consideration

 Initial Consideration values the fully diluted share capital of MOG at £29.3 million
o MOG net cash position of €12.4 (£10.0) million as at 31 December 2013; no debt
o Net adjusted acquisition cost of approximately £19.3 million

 Contingent Consideration based on outcome of forthcoming Hagar Qim exploration well, Malta 
Area 4
o Payable subject to minimum gross 2C resource oil discovery of 80 mmbbls (20 mmbbls net to MOG)
o Contingent Consideration, if payable, will equate to a maximum of $1.0 per barrel of 2C resource
o Maximum Contingent Consideration of c.£16.0 million equates to up to c.3.55 pence per share
o Well cost fully carried by Genel Energy, consideration only payable in success case

 Issuance of Rockhopper shares as consideration will result in dilution to existing shareholders of 
less than 2.7%

PROPOSED TRANSACTION TERMS
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 Unanimous recommendation of MOG Directors
o Irrevocable undertakings to vote in favour of the Scheme in respect of 31.96% received, including:

o Major shareholders (Och-Ziff and Miles Donnelly): 31.36%
o Management and directors: 0.60%

 Transaction to be implemented by way of a scheme of arrangement

 Conditions
o MOG shareholder approval
o Maltese government approval (if required)

 Transaction expected to complete in July 2014
o Announcement of firm offer: 23 May 2014
o General meeting of MOG shareholders: Mid-July 2014
o Scheme effective date: End-July 2014

TRANSACTION TIMETABLE AND CONDITIONS
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KEY ASSETS ACQUIRED 

Source: Mediterranean Oil & Gas

Note: Prospective resources excludes leads

 Production
o Guendalina (Northern Adriatic)
o Onshore Italy

 Appraisal/development
o Ombrina Mare (Abruzzo)
o Northern Adriatic

 Exploration
o Monte Grosso (Italy)
o Malta
o North Africa

Oil Gas Oil Gas Oil Gas

mmbbls bcf mmbbls bcf mmbbls bcf

Ombrina Mare - - 25.1 8.0 14.5 -

Northern Adriatic - 3.7 - 21.9 - 17.0

Onshore Italy - 1.7 - 0.6 - 17.2

Southern Appenines - - - - 41.5 -

Malta - - - - 84.5 -

Onshore France - - - 5.0 - 46.6

Total 0.0 5.3 25.1 35.5 140.5 80.9

Total mmboe

2P Reserves 2C Resources Pmean Prospective

1.0 31.4 154.9
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KEY PRODUCTION ASSET: Guendalina WI 20% (ENI Operated) 

 Discovered in 1998 the field has been on production since October
2011 with cumulative production to date of over 2.5 bcf (net to
MOG)

 Remaining 2P reserves of 3.7 bcf (net) with upside potential

 Field peak production of c.20 mmscf/d (gross) from 2 wells prior to
production interruption following damage to wellbores in May 2012

 Production rates from 1 well have increased by 23% since end 2013
and currently average over 6 mmscf/d (gross)

 Revenue from production assets of €1.05 million in Q1 2014

o Guendalina provides 75% of portfolio revenue
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KEY APPRAISAL / DEVELOPMENT ASSETS: Ombrina Mare (100%)

 Ombrina Mare is an appraisal / development project in shallow 
water offshore Italy  - 100% MOG operated asset 

 Audited 2C resources of 25.1 mmbbls plus 8 bcf of gas with 
significant upside potential 

 The provisional development plan calls for output of up to 
10,000 bopd from between 5 and 9 production wells utilising a 
single platform and an FPSO

 Outstanding AIA (“Integrated Environmental Authorization”) 
submitted in May 2014, timetable for approval 6 to 9 months

 Subject to necessary approvals Rockhopper plans to drill and 
test an appraisal well to validate and extend existing resources 
prior to project sanction 
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OMBRINA MARE: Technical Details 

 Three wells located on crest of structure:
o 2 wells tested before P&A / suspension
o Well test at 900 - 1,000 bopd stabilised
o 17-19o API
o Additional biogenic gas (99% methane) 

in shallow Pliocene sands

 Two overlying oil reservoirs 
o Oligo-Miocene carbonate overlying 

Cretaceous carbonates of the Apulian 
formation

o Reservoirs in pressure communication
o Combination structural stratigraphic 

trap

 Planned appraisal well has the potential to 
significantly increase 2C resources pre-FID

Cross section through Apulia Platform and local discoveries
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KEY EXPLORATION ASSETS: Monte Grosso Prospect  WI 22.89% (MOG operated)

 22.89% operated interest in the Serra San Bernado exploration permit in 
the Southern Appennine thrust/fold belt, partnering with ENI and Total 

 Permit contains the highly prospective Monte Grosso prospect which is 
estimated to have a Pmean prospective resource of more than 200 mmbbls 
(gross)

 The prospect is a robust structure and is one of the largest remaining 
prospects onshore western Europe with a GCoS of 23% 

 Approvals are currently being sought to drill the well with a target spud 
date of H2 2015 / H1 2016

 The prospect is a direct analogue to the Total operated Tempa Rossa
Field which is currently under development with anticipated first oil 
in 2016 and an estimated production plateau of 50,000 bopd

 The prospect is also on trend with the Val D’Agri Fields (ENI/Shell) 
which form the largest onshore producing oil field complex in 
Western Europe



KEY EXPLORATION ASSETS : Malta Area 4  WI 25% (Genel operated)

 25% non operated interest in this 5,700km2

permit where a Production Sharing Contract was 
signed in July 2008

 MOG farmed down 75% of its interest in the 
Area 4 PSC to Genel Energy in December 2012 
for a consideration of :
o $10 million cash 
o 100% carry of 1st exploration well (Hagar Qim) 
o 100% carry of a 2nd exploration well capped at 

$30 million gross cost

 The first exploration period ends in July 2014 
and the Hagar Qim exploration well will 
complete the work obligations for that period

12



EXPLORATION ASSETS : Malta Area 4, Hagar Qim Well 

Well Location

 Well location on newly acquired 3D

 Prospect located on Medina Bank, in an analogue of 
Libyan Sirte Basin 

 Well tests 4 way dip closed Eocene numulitic
limestone  (high energy ramp deposits)

 Mapped vertical closure of c. 155m 

 GCoS 12% - source highest risk factor and invokes 
Cretaceous (Cenomanian / Turonian) deposition over 
the Medina Bank

 Certified mean unrisked prospective resources of c.27 
mmboe (net to MOG) 

 Well carry and drilling:
o MOG fully carried by Genel Energy for first well 

(uncapped) 
o Drilling expected to take a minimum of 2 – 3 

months
o Water depth 455m

Well Location
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EXPLORATION ASSETS : Malta Area 3 WI 40% (Cairn operated)

 40% non operated interest in Offshore Malta Area 3, comprising blocks 1,2,3 
where Cairn Energy holds a 60% operated interest.  The area is located on the 
southern margin of a proven hydrocarbon province in the Sicily channel

 Cairn Energy and MOG entered a ESA (Exploration Study Agreement) in December 
2012, with an option for a 1 year extension and negotiation of a Production 
Sharing Contract

 The group acquired 1,715 km of 2D broadband seismic completed in April 2014.  
Processing of the seismic, along with reprocessing of earlier 2D, is underway and 
scheduled for completion later this year. The seismic is designed to better image 
the carbonate reservoirs and to determine effective traps

14
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REGIONAL FOOTPRINT

 Acquisition provides a strong operating 
platform in the Greater Mediterranean 
and North Africa region 

 Access to low commitment highly 
prospective exploration acreage with 
medium to long term portfolio 
opportunities 

 Access high quality strategic 
partnerships:
o Genel Energy 
o Cairn Energy 
o ENI
o Total 

 AMI (Area of Mutual Interest) with 
Genel Energy over the offshore basins 
of Malta, Libya and Tunisia



Paul has a Civil Engineering degree from Leeds University 
and MBA from Henley Business School (ranking 35 in the 
world).  He has over 38 years’ experience in oil and gas 
field development and operation, predominantly in 
offshore hydrocarbon basins.  His career involved senior 
project and operations positions in a range of major and 
independent companies from Exxon, Mobil, to Enterprise 
Oil / Shell, Burlington Resources, Newfield Petroleum.  
Prior to joining Rockhopper Exploration in 2011 he 
managed a specialist consultancy, Project Production 
Solutions, which involved management of 4 large 
corporate and asset sale and transfers of ongoing field 
development and operations.

Lucy has a first class degree in Geology from University 
College London and a Masters degree in Petroleum 
Geology from Imperial College London.  She has 22 years’ 
experience working on projects throughout the 
exploration-development life-cycle. Her first 11 years were 
with Chevron working in UK, Ireland and Norway, 
culminating as Lead Geologist on the 4.5Tcf Britannia gas-
condensate field in the North Sea during a 17 well pre-drill 
programme.  Since leaving Chevron she has worked for 
independent companies on successful oil and gas field 
projects in west and east Africa and the Falklands.  She has 
worked on New Venture and M&A evaluations in a variety 
of basins across Africa and parts of the Mediterranean.

Lucy Williams
Geoscience Manager

ROCKHOPPER SENIOR MANAGEMENT TEAM – Strong Regional Experience 

Paul Culpin
Development Manager

Andy is a chartered engineer with 46 years’ experience.  He 
graduated from Strathclyde University as a mechanical 
engineer in 1968 and spent 25 years working for BP in a 
variety of positions, reaching the position of Drilling 
Manager.  He joined Ranger Oil and then Amerada Hess, 
becoming Drilling and Operations Manager for Amerada 
International Ventures division.  Andy’s most recent roles, 
before joining Rockhopper in 2011, were North Africa/near 
East Regional Manager and then Operations Readiness 
Director for PetroCanada.  He has a wealth of global 
experience in drilling, production and logistics as well as 
asset management for both operated and non-operated 
companies. 

Andy Morrison
Operations Manager

Alun Griffiths graduated from Imperial College, London in 
1982 with a First Class Honours degree in Chemical 
Engineering. He joined Shell International and worked in 
various international petroleum engineering roles. In 
1990, Alun joined Intera-ECL as a reservoir engineering 
consultant, and remained there until 1998, when he 
became a freelance reservoir engineer. He has worked for 
large and small companies, on a wide variety of 
international reservoir engineering projects. His areas of 
expertise are reservoir modelling, field development and 
asset evaluation.  He also teaches courses on reservoir 
modelling and reservoir engineering. Alun has been 
associated with Rockhopper since January 2010.

Alun Griffiths
Consultant Reservoir Engineer

ITALY

LIBYA
EGYPTALGERIA

TUNISIAMOROCCO
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Rockhopper will acquire MOG’s administrative and operational team and the Rome office will become the 
centre for Rockhopper’s Mediterranean / North African business
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 The acquisition of MOG provides Rockhopper’s
shareholders with
o Access to existing production and revenue
o Exposure to considerable appraisal and exploration upside 

potential at a relatively low cost
o New regional footprint in the Mediterranean and North 

Africa

 The deal will give Rockhopper a footprint in a region 
where it sees significant potential for growth and where, 
over time, it believes it can build a substantial business 
while maintaining its capital discipline

 Rockhopper firmly believes there is also considerable 
upside potential in the North Falklands Basin and is 
excited by the prospect of participating in further 
exploration drilling there in 2015

 Rockhopper remains fully committed to the Falkland 
Islands and continues to devote significant resources to 
the Sea Lion project, which will remain its most important 
asset for the foreseeable future

SUMMARY

PURSUING A DISCIPLINED APPROACH TO GROWTH

Key deal metrics

Initial acquisition price per share 6.50p

Total initial consideration(1) £29.3m

MOG net cash(2) £10.0m

Enterprise value(1) £19.3m

2P plus 2C resources acquired c.33 mmboe

Implied enterprise value per boe US$0.97/boe

1. Assumes exchange rates of US$1.36896:€1; US$1.68475:£1; and €1.23068:£1

2. Cash balance as at 31 December 2013


