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At a Glance (Yr. to 
Dec) 

Production 
(boepd) 

Revenue ($'000) Cont. EPS DPS PER* Yield* 

2019 a 46,498  $697,777 $0.45 $0.100 1.6  13.7% 
2020 a 51,183  $530,467 ($0.13) $0.100 N/A 7.1% 
OLD 2021 Cons 52,300  $722,580 $0.17 $0.110 8.4  8.1% 
OLD 2022 Cons 72,500  $941,633 $0.29 $0.122 4.8  9.0% 
* Uses FX rate and Closing Price on date of FY results announcements   

 
 

Transformational Acquisition Nearly Triples Seplat’s Production  
Following a strong set of Q3 results in October, Seplat has now agreed to acquire 
ExxonMobil’s entire Nigerian offshore shallow water oil and gas business, which 
produces some 95 kboepd from 409 Mbbl of 2P oil & 211 Bscf of gas (with additional 
development potential), for $1.283bn plus a $300m contingent consideration.  This 
scale will mean Seplat becomes a major oil player, both in Nigeria and by global 
standards. 

Transaction Summary  
 The assets are offshore, shallow water deposits and form the basis of an established, 

high quality operational business 
 It produced 95 kboepd, of which 92% is liquid, in 2020 
 Seplat is paying $1.283bn + $300m contingent consideration, subject to usual 

adjustments, including a $128m deposit, refundable under certain (undisclosed) 
circumstances. 

 The deal will be financed through a mix of existing cash & RCF capacity, augmented 
by a 6-year $550m senior loan and a 7-year $275m junior offtake facility. 

 Subject to usual closing conditions including Ministerial Consent, approval from the 
Nigerian Upstream Petroleum Regulatory Commission, and approval from the 
Nigerian Federal Competition & Consumer Protection Commission 

 The scale of this acquisition means this is classified as an RTO, so Seplat will have to 
re-apply for admission to the official list upon completion 

 The board of Seplat will not change as a result of this acquisition  
 The effective date is 1st January 2021, meaning all cash produced since then belongs 

to Seplat, should the transaction complete – reducing the cash consideration to be 
paid at completion  

 Completion is expected in 2H22 

To us this appears to be an excellent deal, propelling Seplat to the front of the field of 
independent oil and gas producers globally, let alone in Nigeria.  The valuation, 
presumably struck in 2020, looks cheap with oil prices at a much higher level.  With 
opex at only $18/bbl, cash generation should be prodigious, and the back-dating of the 
effective date to January 2021 means that every day the cash consideration required at 
completion is reducing noticeably.  

The transaction also sends a positive signal, as ExxonMobil has been very clear that its 
disposals of producing assets in Africa will only be conducted with environmentally, 
socially, and governance led partners.  

To us it makes little sense that a company that was already undervalued has only 
appreciated by <15% today, having announced a mechanical doubling of 2P reserves & 
tripling of its production with no dilution of equity holders, following completion.  The 
shares traded at 105p at the start of February, since which time the price of oil has 
increased significantly with little respite in sight.  And that’s before we even begin to 
think about the upside potential from undeveloped gas assets and the LNG export 
capacity in a world that is quickly decoupling itself from Russian gas exports. We 
believe the market is missing a trick here. 
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Further Details  
…on the Valuation 
The acquisition has been agreed at an attractive $2.9/boe EV/2P, excluding the significant gas upside potential discussed below.  At 
$18/boe opex and 86% uptime the cash margins at >$70 oil make this a very attractive purchase.  

The 1st January 2021 effective date means that cashflow produced since then belongs to Seplat, which will signfiicantly reduce the cash 
requirement at the time of closing. 

…on the Contingent Consideration 
The contingent consideration of up to $300m is payable over the 5 years from 1st January 2022 (to 31st December 2026), based upon the 
average Brent crude oil price exceeding $70/bbl in a gvien calendar year, and subject to MPNU's average working interest production 
exceeding 60 kboepd (JV: 150 kboepd) in that calendar year. It will be funded from operating cashflow. 

We always like to see contingent consideration, as it acts as a staibliser to the price paid.  I nthis case we believe the contingent 
payments look likely to be realised at least in the immediate years.  Oil prices have easily exceeed $70/bbl even before the invasion of 
Ukraine.  As we detailed in our initiation, the industry globally has suffered from 8 years of under-investment in capacity, and a change 
in policy in the US limiting new shale production.  

Funding Structure Size Source 
6-Year Senior Loan $550-$600m International banking and commodity trading syndicate 
7-Year Junior Offtake $275m-$225m International banking and commodity trading syndicate 
Equity $300m-$400m From cash and existing undrawn RCF 
Total $1,125m-$1,225m No equity raise required 
Contingent Up to $300m Operating Cash Flow 

 
…on the Portfolio 
The shallow water portfolio excludes ExxonMobil's deep-water assets in Nigeria.  It: 

 Includes a 40% operating ownership of 300 producing wells in 4 oil mining leases (OMLs 67, 68, 70, 104) and associated 
infrastructure, with NNPC being the 60% partner 

 Includes the Qua Iboe Terminal, one of Nigeria's largest export terminals 

 Includes a 51% interest in Bonny River Terminal and Natural Gas Liquids Recovery Plants at EAP and Oso 

 Brings 409 MMBBL of 2P liquid reserves 

 Brings 211 Bscf of 2P gas reserves, with undeveloped gas potential of 2,910 Bscf 

 Enjoyed opex of c.$18/boe in 2020 

 Has >15 years of production life remaining  

 Offshore fields have dedicated, MPNU-operated export routes, which enhance the security and reliability of operations.  The 
fields achieved 86% average uptime over 2011-2020  

 Employs 1,000 people, 98% of whom are Nigerian  

The acquired business will remain a standalone entity, and its staff are to be retained.  Seplat will add value primarily through 
optimisation and development of undeveloped gas assets. 

Management has previously made clear it is able to fund purchases and associated capex required to update infrastructure, end 
flaring, and generally improve operations at acquired fields.  Based on its investor presentation today we believe there is significant 
potential upside from operational improvements across this large portfolio of small wells, including through developing an 
undeveloped gas resource. 

Transformational Acquisition   
Comparison Pre/Post Deal Production 2P Liquids 2P Gas Total reserves Potential Gas 
Seplat pre-completion 51 kboepd 241 MMbbl 1,501 BSCF 499 Mmboe N/A 
Seplat + MPNU 146 kboepd 650 MMbbl 1,712BSCF 945 Mmboe 2,910 Bscf 

At 945 MMboe, Seplat cements its position as the largest independent energy company by reseves in Nigeria, and will become one of 
the largest independent energy companies on the LSE following completion of this acquisition, behind only Aker BP.  In terms of its 
c.146kboepd of production, it will sit behind only Aker BP and Harbour Energy. 

This represents an increase of 186% over Seplat’s FY20 pro-forma results, which recorded an average of 51kboepd, nad a 170% increase 
in 2P liquid reserves to 650 MMbbl.  Seplat has made clear in the past that it was seeking mixed assets, and this transaction also 
increases 2p Gas reserves by 14% to 1,712 Bscf.  Additionally, it brings significant undeveloped gas potential of 2,910 Bscf to Seplat, with 
7,275 Bscf in the JV overall. 

This represents an 89% increase in total 2P reserves from 499 MMboe to 945 MMboe. 

Importantly for government and societal relations, the transaction is aligned with the Petroleum Industry Act (on which more in the 
PIA section, below), particulary with a view to ensuring a stable, just energy transition within Nigeria. It also strengthens and deepens 
Seplat’s relationship with the NNPC. 

Seplat will become a materially larger and more stable business post-completion, which we believe makes it more attractive to a wider 
range of isntitutional investors.  It also forms a strong base from which to undertake further acquistions, should attractive opportunities 
on the continent arise. This new-found scale also makes it easy for Seplat to remain extremely selective in its approach to acquisitions. 
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The financing is clever, with the offtake facility providing flexibility, and is provided by a syndicate of global & local banks, and 
commodity trading companies.  This lack of equity raise and the inclusion of an international debt syndicate is a very positive signal 
that Seplat is in a strong, stable position. 

Seplat’s combined portfolio will look like this, post-completion (source: Seplat investor presentation 25/2/22): 

   

Dividends 
Seplat has offered a 5-cent baseline dividend each year (in the absence of major adverse circumstances), to be topped up depending 
on growth achieved and the cash/liquidity position at the relevant year end.  The baseline dividend (a 4% yield on its own) is currently 
well protected, with significant cash and retained earnings to cover it.   

Seplat seeks to employs a progressive dividend policy, though for obvious reasons (global oil market disruptions) hasn’t really achieved 
this goal in 2018-2020.  However, it has maintained both its 5c baseline and 5c top-up dividends in these 3 difficult years, which is a 
testament to the solidity of its business model and level of cash generation. 

In Q3, the board approved an interim dividend of $0.025 per share, in line with the previous quarters this year, taking the dividend 
YTD to $0.075.  

Whilst the dividend policy remains unchanged, we would expect the cashflow generated from this additional production to 
significantly transform the scale of the dividend outlook post-completion, and will update on consensus changes in due course. 

The Petroleum Industry act (“PIA”) 
Since we last wrote on Seplat the Petroleum Industry Act has started to transform the Nigerian hydrocarbon scene in many positive 
ways.  The PIA is a transformational, wide-reaching reform of Nigeria’s energy sector, representing the first comprehensive overhaul 
of its oil & gas laws since the 1960s.  Signed into law in 
August 2021 after over two decades of wrangling, the 
PIA should ensure the creation of a more effective and 
transparent governing body for the industry, maximise 
production, and establish a competitive framework 
under which the NNPC and other producers can thrive.  
Additionally, it will create a trust fund for the benefit of 
host communities (which should further improve the 
ESG credentials and outcomes of the industry), as well 
as the Frontier Exploration Fund to ensure future 
growth through ongoing exploration. 

We hope it can help overcome the fact that between 
2015 and 2019 only 4% of investment made in oil & gas 
projects on the African continent went to Nigeria. This 
despite its being the continent’s largest producer with 
the largest reserves. 

However, the contents of the PIA have been 
contentious, with oil majors complaining that the fees 
payable to government are too high, host communities and their representatives complaining the terms aren’t favourable to them 
and their environs, and ministers complaining that it eroded their powers.  That said, it is now in place and is unlikely to change.  

Declaration Type USD GBP 
28 October 2021 Final $0.025 £0.02 
29 July 2021 Interim $0.025 £0.02 
29 April 2021 Quarterly $0.025 £0.02 
01 March 2021 Final $0.05 £0.04 
30 October 2020 Interim $0.05 £0.04 
20 March 2020 Final $0.05 £0.04 
29 October 2019 Interim $0.05 £0.04 
06 March 2019 Final $0.05 £0.04 
30 October 2018 Interim $0.05 £0.04 
30 April 2018 Special Cash $0.05 £0.04 
03 April 2017 Omitted $0.00 £0.00 
27 October 2016 Omitted $0.00 £0.00 
12 April 2016 Final $0.04 £0.03 
26 October 2015 Interim $0.04 £0.03 
26 March 2015 Final $0.09 £0.06 
30 October 2014 Interim $0.06 £0.04 
Total  $0.61 £0.44 
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The PIA establishes or rules on:  

- Regulatory bodies & commissions – including formally splitting the industry regulator into two components: (i) upstream; 
and (ii) midstream & downstream. The upstream sector will be overseen by the Nigerian Upstream Regulatory Commission, 
and aims to follow international norms, remove conflicts of interest, and introduce transparency and rule-based decision-
making. The M&D sectors will be overseen by the Nigerian Midstream and Downstream Petroleum Regulatory Authority.  
Both will report to the Minister of Petroleum, who has full oversight of the entire industry – but can no longer grant and 
revoke licenses without recommendations from the Commission. 

These bodies will manage license issuance and broader management of the industry, including enforcement of royalty 
payments and environmental protections.  As part of this change, companies must segregate their upstream, midstream, 
and downstream activities. 

- The NNPC is being replaced with a new NNPC Ltd, established under the Companies & Allied Matters Act.  Effectively this 
means the government is distancing itself from its operations to a greater extent, wanting it to run like an “efficient, profit-
making entity”.  The government will remain its shareholder, but this structure frees the NNPC to be run as a private 
company with shareholder (government) oversight, rather than being more directly run by the government.  Shares could 
also be sold into private ownership under this new structure.  Finally, all contracts, licences, and leases with NNPC Ltd will 
be non-confidential and made available to the Commission, which will publish them, within a year of being signed.   

This is a key step towards transparency and stability. 

- Environmental management plans must be submitted to the regulator for approval before projects can begin.  This is a 
key feature aimed at changing the way the industry operates, which has not been free from harm in the past. 

Gas flaring - the prohibition has been upheld except in very limited circumstances) also falls under this, and is enforced by 
penalties.   

Domestic Oil & Gas Supply Obligations (“DSOs”) - compliance with DSOs is now a condition for the granting of export licenses. 

Decommissioning and abandonment - provisions must now be made. 

- The Frontier Exploration Fund is to be set up to explore unassigned frontier basins, and will be funded using 10% of rents 
charged on prospective O&G and mining leases, and 30% of NNPC’s O&G profit.   

- The Midstream Gas Infrastructure Fund is to be established to increase domestic consumption and encourage private 
investment in the space.  This will be funded from the fines imposed on gas flaring.  

- Host Communities Development Trust – the aim is to ensure stability in relationships between oil & gas producers and 
their host communities, through encouraging sustainable prosperity in said communities.  In practice, this has resulted in 
the requirement that O&G producers to set up a trust for the benefit of their local communities, and fund it through an 
annual levy equivalent to 3% of the prior year’s operating expenses.  This applies to existing license areas as well as future 
license areas.  Interestingly this can be used to repair damage caused by vandalism, sabotage, or civil unrest – which 
incentivises locals to avoid and prevent such actions.   

The clever part of this provision is that it takes a percentage of opex, rather than of profit as the current communities’ levy 
does.  The reasoning given is that profit is easier to hide than opex, and this increased transparency will help with funding 
for host communities – but our view is that transparency here will also help build trust and improve relations with the 
producers. 

- Domestic Supply Obligations – to be established by separate legislation, but if a DSO contract fails to establish a penalty 
for failure to deliver, a PIA-mandated $3.50/mBTU penalty will apply. 

- Decommissioning & Abandonment – The Commission must approve decommissioning or abandonment, and such 
approval requires leaseholders to provide a costed plan.  They must also establish a fund in escrow to cover these costs – 
funding obligations will be based on the estimate of total costs divided by the estimated life of the facilities.  There is no 
exemption for existing OMLs. 

- The Petroleum Industry Fiscal Framework, designed to provide a fiscal framework based on clarity, dynamism, and rules.  
In doing so it should encourage investment, enhance federal tax revenues, simplify administration of the petroleum tax, and 
promote equity and transparency in the industry fiscal regime.   

In simplified terms, the Petroleum Profits Tax has been replaced with a Hydrocarbon Tax and the standard Companies 
Income Tax, from which oil companies were previously exempt.   

This change reduces the onshore and shallow water Hydrocarbon tax from 50% of upstream profits to 15% for new acreage 
and between 2.5% and 15% (depending on size and location) for existing acreage. There is an additional royalty allowing the 
government to share in pricing upside.  This is set at 0% at <$50/bbl, 5% if the price of oil exceeds $100/bbl, or 10% over 
$150/bbl.  This royalty grows on a linear scale between these levels, so, for example, $75 oil results in a 2.5% royalty. 

On the incentives side, the current Investment Tax Credit and Investment Tax Allowance, are to be replaced with a 
production allowance for converted leases: the lower of US$2.50/bbl and 20% of the fiscal oil price.  For new onshore acreage, 
the production allowance offers the lower of $8/bbl and 20% of the fiscal oil price up the first 50m bbls from commencement 
of production and the lower of $4/bbl and 20% of the fiscal oil thereafter. 

Offshore drilling is subject to different tax, royalty, and incentive rates, but is not directly relevant to Seplat as things stand. 

The ACT does, unfortunately add some tax burden for companies that produce both oil and gas – previously gas spend could be used 
to offset oil income tax, but now these different hydrocarbons are governed by different regimes, and such an offset is no longer 
permitted. 

Key Potential Outcomes 
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Conversion of existing OML/OPL holdings to PIA spec is voluntary, but all licenses will convert to the PIA terms upon renewal.  On the 
whole the PIA should result in: 

 Increased investment in the sector driven by transparency, predictability, and trust; 

 Increased domestic gas consumption.  This is a key benefit to Seplat, and gives teeth to the Nigerian Government’s strategy 
to encourage domestic gas use in place of imported diesel generation.  Seplat stands to benefit from this trend as discussed 
in more detail in our recent initiation note; 

 Improved environmental outcomes, particularly reduced flaring and reduced accident rates with increased punishments 
for both.  Seplat already operates under its own strict environmental code, including through the ongoing reduction of gas 
flaring, so we don’t anticipate this being a negative development; 

 Improved social outcomes, security, and reduced operational volatility should result as host communities are directly 
incentivised to preserve O&G operations in their region, for fear of losing a portion of their Host Communities Development 
Trust assets to pay for damages. We believe 5% is the likely outcome now that it has been mentioned – the House of 
Representatives is unlikely to yield, and state governors have come out in support of this level – including Governor Ifeanyi 
Okowa of Delta State, a region that has witnessed unrest in prior years before local communities began to support the 
industry.  Clearly, Seplat is a strong beneficiary of social stability in Nigeria, as are all O&G sector participants.  An improved 
international reputation could act as a valuation catalyst. 

 Importantly, existing contracts between oil companies and the government will be honoured, but will be renegotiated at 
the point of their next renewal. 

Importantly, we do not believe the PIA will change the direction of travel for oil majors: they are primarily exiting African O&G 
production for their own ESG reasons, and therefore these regulatory and fiscal changes are unlikely to push a change of agenda. As 
such we see the opportunity for Seplat Energy to play a role in a consolidating sector as being largely unaffected by the PIA.  

Management has set up a team to review the cost-benefit analysis of converting tot the PIA regime early vs. awaiting natural 
conversion as licenses renew, and we would expect to hear more on that topic shortly. 

HSE/Safety 
There were no fatalities, LTIs, or major injuries during the last reported 9 months, resulting in 26 million hours with an LTI on Seplat-
operated assets.  The total number of incidents dropped by 2 to 64, including 2 reportable spills and 6 gas leaks, all of which were fixed 
with limited environmental impact.    The new assets are operated by a skilled and experienced team, who will remain on board and 
who have a track record of safe operations.
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Appendices 

Oil & Gas Reserves (FY20) 

  Working Interest basis before royalties 

  Oil (MMbbl) Gas (Bscf) MMboe 

Seplat Proved and Probable Reserves       

At 31 December 2019 244.8 1493.5 502.3 
Revisions of previous estimates 8.9 0.0 8.9 
Discoveries and extensions/maturations 0.0 45.0 7.8 
Acquisitions 0.0 0.0 0.0 
Divestments 0.0 0.0 0.0 
Production -13.2 -37.1 -19.6 
At 31 December 2020 240.5 1501.4 499.4 
        
Contingent Resources       
At 31 December 2019 52.8 188.1 85.2 
Revisions of previous estimates 6.9 0.0 6.9 
Discoveries and extensions 0.0 15.2 2.6 
Acquisitions 0.0 0.0 0.0 
Divestments 0.0 0.0 0.0 
At 31 December 2020 59.7 203.3 94.8 
        
Total Reserves and Contingent Resources       
At 31 December 2019 297.6 1681.6 587.5 
Revisions of previous estimates 15.8 0.0 15.8 
Discoveries and extensions 0.0 60.2 10.4 
Acquisitions 0.0 0.0 0.0 
Divestments 0.0 0.0 0.0 
Production -13.2 -37.1 -19.6 
At 31 December 2020 300.2 1704.7 594.1 
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P&L 

$'000 2019 a 1H20 a 9M20 a 2020 a 1H21 a 9M21 a 
DPS, c 10 5.0 7.5 10 5.0 7.5 
Growth 0% N/A N/A 0% 0% 0% 
Payout Ratio 22.0% -35.7% -75.9% -78.7% 52.0% 66.5% 
Total Cash Dividends 56,923 28,982 43,505 57,964 29,092 43,720 
Basic NoS 569,228  579,638  580,061  579,638  581,841  582,927  
FD NoS 581,615  588,445  589,740  588,445  588,445  588,445  
              
Revenue Growth YoY -6% -34% -22% -24% 32% 19% 
Adjustments profits/(costs) 35,977  --  --  153,000  --  --  
Adj. EBIT 347,952  (112,889) (79,341) 121,284  109,449  157,798  
Margin 49.9% -48.3% -20.5% 22.9% 35.4% 34.3% 
D&A 93,916  29,847  29,847  294,900  33,149  33,149  
Adj EBITDA 441,868  (83,042) (49,494) 416,184  142,598  190,947  
Margin 63.3% -35.6% -12.8% 78.5% 46.2% 41.5% 
Discontinued Ops 13,166.0  --  --  --  --  --  
Adj PBT 328,944  (145,327) (130,072) 72,791  62,092  97,359  
Adj. Tax (29,125) 35,149  33,752  (5,113) (25,915) (62,329) 
Effective rate 8.9% 24.2% 25.9% 7.0% 41.7% 64.0% 
Adj NI 263,842  (110,178) (96,320) (85,322) 36,177  35,030  
Margin 37.8% -47.2% -24.8% -16.1% 11.7% 7.6% 
Adj EPS 0.46 (0.14) (0.10) (0.13) 0.10 0.11 
Adj FD EPS 0.45 (0.14) (0.10) (0.13) 0.10 0.11 
              
$'000 2019 a 1H20 a 9M20 a 2020 a 1H21 a 9M21 a 
Revenue 697,777  233,549  387,775  530,467  308,771  460,357  
Cost of sales (302,039) (195,892) (297,182) (405,892) (219,865) (313,862) 
Gross profit 395,738  37,657  90,593  124,575  88,906  146,495  
Other income 29,876  51,376  42,239  83,864  65,780  82,020  
G&A Expenses (70,617) (47,645) (52,419) (76,047) (36,455) (53,879) 
Impairment losses on financial assets (48,581) (14,872) (21,437) (29,947) (737) (6,874) 
Impairment losses on non-financial assets --  (146,028) (158,228) (114,402) --  --  
Fair value gain/(loss) 5,559  6,623  19,911  (19,759) (8,045) (9,964) 
Operating profit 311,975  (112,889) (79,341) (31,716) 109,449  157,798  
Finance income 13,471  1,752  2,034  1,671  11  22  
Finance cost (33,539) (36,549) (53,834) (51,834) (47,474) (61,056) 
Finance cost (20,068) (34,797) (51,800) (50,163) (47,463) (61,034) 
Share of JV Profit 1,060  2,359  1,069  1,670  106  595  
PBT 292,967  (145,327) (130,072) (80,209) 62,092  97,359  
Income tax (29,125) 35,149  33,752  (5,113) (25,915) (62,329) 
Effective Rate 9.9% 24.2% N/A N/A 41.7% 64.0% 
Profit From Cont. Ops 263,842  (110,178) (96,320) (85,322) 36,177  35,030  
Profit From Discont. Ops 13,166  --  --  --  --  --  
Profit 277,008  (110,178) (96,320) (85,322) 36,177  35,030  
Attributable to s/holders: 277,008  (82,405) (58,259) (74,742) 56,566  66,355  
Attributable to NCIs: --  (27,773) (38,061) (10,580) (20,389) (31,325) 
Other comprehensive income:             
FX Difference (750) --  --  (1,399) --  --  
Items that will not be reclassified to profit or 
loss: 

            

Remeasurement of Pensions (656) --  --  80  --  --  
Deferred tax credit/(expense) on 
remeasurement (gain)/loss 

558  --  --  (69) --  --  

Other Net Income/(Loss) (848) --  --  (1,388) --  --  
Total Comprehensive Income 276,160  (110,178) (96,320) (86,710) 36,177  35,030  
Basic EPS Reported 0.49  (0.14) (0.10) (0.13) 0.10  0.11  
Diluted EPS Reported 0.47  (0.14) (0.10) (0.13) 0.10  0.11  
No. Shares 569,228  579,638  580,061  579,638  581,841  582,927  
Diluted No. Shares 581,615  588,445  589,740  588,445  588,445  588,445  
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Balance Sheet 
$'000 2019 a 9M20 a 2020 a 1Q21 a 1H21 a 9M21 a 
Gross Debt 789,408  698,415  698,415  694,404  755,167  753,706  
Net Debt (cash) 456,380  439,697  439,697  458,147  456,378  479,776  
Net Debt/EBITDA 1.0x -8.9x 1.1x 5.9x 3.2x 2.5x 
Gross Profit/Assets 0.12x 0.03x 0.04x 0.02x 0.03x 0.04x 
Net Debt (Cash)/Equity 0.3x 0.3x 0.3x 0.3x 0.3x 0.3x 
              
ROCE 13.1% -2.7% 4.1% 1.5% 3.6% 5.1% 
Capital Employed  2,647,261  2,978,121  2,978,121  3,033,013  3,060,992  3,067,689  
ROE 14.6% -5.8% -5.1% 1.5% 2.2% 2.1% 
ROA 8.1% -2.8% -2.5% 0.7% 1.0% 1.0% 
              
$'000 2019 a 9M20 a 2020 a 1Q21 a 1H21 a 9M21 a 
Non-current assets             
Oil & gas properties 1,558,213  1,603,888  1,603,888  1,605,003  1,601,354  1,606,251  
Other P,P&E 14,201  14,027  14,027  12,667  11,514  10,772  
Right-of-use assets 13,115  10,435  10,435  9,401  8,606  7,630  
Intangible assets 174,566  58,687  58,687  58,687  52,912  54,031  
Other asset 130,915  117,448  117,448  112,551  112,551  112,551  
Equity Investments 161,071  222,741  222,741  223,159  222,847  223,337  
Prepayments 62,892  61,744  61,744  65,202  65,626  66,247  
Deferred tax 222,697  762,833  762,833  762,833  754,278  747,333  
Total non-current assets 2,337,670  2,851,803  2,851,803  2,849,503  2,829,688  2,828,152  
              
Current assets             
Inventories 84,508  74,570  74,570  75,377  73,906  72,786  
Trade and other receivables 486,762  254,671  254,671  284,600  236,620  276,286  
Prepayments 6,397  3,644  3,644  3,208  4,558  3,768  
Contract assets 21,259  6,167  6,167  8,586  11,694  8,072  
Derivatives 1,486  --  --  --  --  --  
Cash and bank balances 333,028  258,718  258,718  236,257  298,789  273,930  
Total current assets 933,440  597,770  597,770  608,028  625,567  634,842  
Total assets 3,271,110  3,449,573  3,449,573  3,457,531  3,455,255  3,462,994  

              
Equity             
Issued share capital 1,845  1,855  1,855  1,855  1,862  1,862  
Share premium  503,742  511,723  511,723  511,723  519,931  519,931  
Share-based payment reserve 30,426  27,592  27,592  27,023  19,651  20,901  
Capital contribution 40,000  40,000  40,000  40,000  40,000  40,000  
Retained earnings 1,249,156  1,116,079  1,116,079  1,151,846  1,129,389  1,124,547  
FX translation reserve 2,391  992  992  992  992  992  
Non-controlling interest (23,621) (34,196) (34,196) (44,987) (54,585) (65,521) 
Total shareholders’ equity 1,803,939  1,664,045  1,664,045  1,688,452  1,657,240  1,642,712  
              
Non-current liabilities             
Interest bearing loans 677,075  604,947  604,947  638,436  694,750  693,289  
Lease liabilities 8,518  4,187  4,187  4,570  4,693  4,627  
Contingent consideration --  162,619  162,619  163,002  157,360  157,678  
Provision for decommissioning obligation 147,921  531,632  531,632  526,835  534,414  556,031  
Defined benefit plan 9,808  10,691  10,691  11,718  12,535  13,352  
Total non-current liabilities 843,322  1,314,076  1,314,076  1,344,561  1,403,752  1,424,977  
              
Current liabilities             
Interest bearing loans 112,333  93,468  93,468  55,968  60,417  60,417  
Lease liabilities 692  1,787  1,787  1,345  1,345  1,345  
Derivative Financial Instruments --  --  1,648  4,844  5,134  287,545  
Trade and other payables 468,804  343,340  343,340  322,952  293,931  5,105  
Contingent liability 7,217  1,648  --  --  --  --  
Contract liabilities 16,301  9,470  9,470  9,470  9,470  9,470  
Current tax liabilities 18,502  21,739  21,739  29,939  23,966  31,423  
Total current liabilities 623,849  471,452  471,452  424,518  394,263  395,305  
Total liabilities 1,467,171  1,785,528  1,785,528  1,769,079  1,798,015  1,820,282  
Total shareholders’ equity and liabilities 3,271,110  3,449,573  3,449,573  3,457,531  3,455,255  3,462,994  
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Cash Flow 
$'000 2019 a 1H20 a 9M20 a 2020 a 1H21 a 9M21 a 
Cash flows from operating activities             
Cash generated from operations 341,571  176,220  197,776  329,414  125,762  163,760  
Tax paid (3,533) (10,376) (10,377) (10,431) (12,351) (12,746) 
Defined benefits paid (280) --  --  (213) --  --  
Contribution to Plan Assets --  --  --  (1,670) --  --  
Hedge Premium Paid --  --  --  (8,380) (3,353) (6,507) 
Net cash inflows from operating activities 337,758  165,844  187,399  308,720  109,878  144,507  
              
Cash flows from investing activities             
Payment for acquisition of oil and gas 
properties 

(114,339) (83,429) (105,234) (144,729) (57,233) (83,384) 

Payment for acquisition of intangible assets --  --  --  --  --  --  
Proceeds from disposal of oil and gas 
properties 

50,614  --  --  --  --  --  

Acquisition of other P,P,&E (10,438) (2,535) (3,374) (5,202) (134) (606) 
Payment for acquisition of subsid, net of cash 
acquired 

(451,199) --  --  --  --  --  

Cash on loss of control of subsidiary (154,240) --  --  --  --  --  
Payment for investment in JV (103,050) (30,000) (30,000) (60,000) --  --  
Disposal of other P,P,&E --  --  --  3  --  --  
Receipts from other asset 36,185  4,737  4,737  4,737  4,897  4,897  
Payments for plan assets --  --  --  --  --  --  
Interest received 13,471  1,752  2,034  1,671  11  22  
Net cash outflows from investing activities (732,996) (109,475) (131,837) (203,520) (52,459) (79,071) 
              
Cash flows from financing activities             
Repayments of loans (100,000) --  (100,000) (100,000) (600,000) (600,000) 
Proceeds from loans 346,500  10,000  10,000  10,000  660,000  671,000  
Dividends paid (58,708) (26,480) (29,208) (58,342) (43,376) (58,402) 
Payments for other financing charges & 
Leases 

(8,783) (3,453) (3,275) (4,334) (20,527) (21,388) 

Interest paid on loans (33,770) (34,892) (58,030) (64,767) (32,727) (61,810) 
Net cash inflows/(outflows) from financing 145,239  (54,825) (180,513) (217,443) (36,630) (70,600) 
              
Net (decrease)/increase in cash (249,999) 1,544  (124,951) (112,243) 20,789  (5,164) 
Cash and cash equivalents at start of year 581,305  326,330  326,330  326,330  225,137  225,137  
Effects of FX on cash (4,976) 1,959  (1,143) 11,050  (913) 181  
Cash and cash equivalents at end of the 
year 

326,330  329,833  200,236  225,137  245,013  220,154  

              
FCF 297,977  117,965  129,033  227,679  96,055  101,738  
Div % FCF 19% 25% 34% 25% 30% 43% 
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