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DISCLAIMER	
	
The	information	contained	in	these	slides	has	been	prepared	by	Tower	Resources	plc	(the	“Company”).	This	Presentation	is	being	made	for	information	purposes	only	and	does	not	constitute	an	
offer	or	invitation	for	the	sale	or	purchase	of	securities	or	any	of	the	assets	described	in	it	nor	shall	they	nor	any	part	of	them	form	the	basis	of	or	be	relied	on	in	connection	with,	or	act	as	any	
inducement	to	enter	into,	any	contract	or	commitment	whatsoever	or	otherwise	engage	in	any	investment	activity	(including	within	the	meaning	specified	in	section	21	of	the	Financial	Services	
and	Markets	Act	2000).	
		
The	information	in	this	Presentation	does	not	purport	to	be	comprehensive	and	has	not	been	independently	verified.	While	this	information	has	been	prepared	in	good	faith,	no	representation	or	
warranty,	express	or	implied,	is	or	will	be	made	and	no	responsibility	or	liability	is	or	will	be	accepted	by	the	Company	or	any	of	its	officers,	employees,	agents	or	advisers	as	to,	or	in	relation	to,	the	
accuracy	or	completeness	of	this	Presentation,	and	any	such	liability	is	expressly	disclaimed.	In	particular,	but	without	prejudice	to	the	generality	of	the	foregoing,	no	representation	or	warranty	is	
given	as	to	the	achievement	or	reasonableness	of	any	future	projections,	management	estimates	or	prospects	contained	in	this	Presentation.	Such	forward-looking	statements,	estimates	and	
forecasts	reflect	various	assumptions	made	by	the	management	of	the	Company	and	their	current	beliefs,	which	may	or	may	not	prove	to	be	correct.	A	number	of	factors	could	cause	actual	results	
to	differ	materially	from	the	potential	results	discussed	in	such	forward-looking	statements,	estimates	and	forecasts	including:	changes	in	general		economic	and	market	conditions,	changes	in	the	
regulatory	environment,	business	and	operational	risks	and	other	risk	factors.	Past	performance	is	not	a	guide	to	future	performance.	
		
The	cover	photo	in	this	Presentation	is	for	illustrative	purposes	only	and	is	not	a	photo	of	the	Company’s	assets.	
		
The	Presentation	is	not	a	prospectus	nor	has	it	been	approved	by	the	London	Stock	Exchange	plc	or	by	any	authority	which	could	be	a	competent	authority	for	the	purposes	of	the	Prospectus	
Directive	(Directive	2003/71/EC).	This	Presentation	has	not	been	approved	by	an	authorised	person	for	the	purposes	of	section	21	of	the	Financial	Services	and	Markets	Act	2000.	
		
The	information	contained	in	this	Presentation	is	subject	to	change,	completion	or	amendment	without	notice.	However,	the	Company	gives	no	undertaking	to	provide	the	recipient	with	access	to	
any	additional	information,	or	to	update	this	Presentation	or	any	additional	information,	or	to	correct	any	inaccuracies	in	it	or	any	omissions	from	it	which	may	become	apparent.		
		
Recipients	of	this	Presentation	in	jurisdictions	outside	the	UK	should	inform	themselves	about	and	observe	any	applicable	legal	requirements.		This	Presentation	does	not	constitute	an	offer	to	sell	
or	an	invitation	to	purchase	securities	in	any	jurisdiction.		
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Thali License 

THALI	PSC	

Thali PSC, Cameroon 
Rio del Rey Basin	
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Thali PSC, Cameroon 
The license area is close to existing Addax/Perenco 
producing fields and infrastructure 
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Thali PSC, Cameroon 
Reminder of subsurface view per OIL Reserve Report 
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NJONJI	1	/	SOUTH	
14.2	MMbbl	

NJONJI	SOUTH	
18.2	MMbbl	

NJONJI	SW	
1.6	MMbbl	

DISSONI	SOUTH		
FAULT	BLOCK	A	
37.8	MMbbl	

DISSONI	SOUTH		
FAULT	BLOCK	B	
7.8	MMbbl	

IDENAO	EAST	FOI	2	
28.6	MMbbl	

DISSONI		
NORTH	FIELD	

25	MMbbl	

IDENAO	EAST	FOI	1	
37.1	MMbbl	

NJONJI	2	
3.8	MMbbl	

2.5km 

AKONO	ERONG	
FAULT	BLOCKS	
NOT	INCLUDED	IN	2018	

CPR	

Contingent	

Prospective	

XX	MMbbl	=	
arithmetically	summed	
total	unrisked	gross	
Pmean	recoverable	oil	
(Reserves	Report,	2018)	

SHALLOW	PLAYS		
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Thali PSC, Cameroon 
Njonji Discovery: Schematic indicating potential 
additional reservoirs 

Focus	of	OIL	report,	
source	of	contingent	
resources	

Deeper	seismic	
flat	spot	



NJOM2	 NJOM1B	
NJOM3	
(Planned)	

NJONJI	2		
FAULT	BLOCK	

NJONJI	1		
FAULT	BLOCK	

NW	 EAST	

DMT	(2021)	PSTM	

PS9	Sup	(GWC	812m	TVDSS)	

S1	-	28.3⁰	API,	36	GOR,	1507	PSIa	
(ODT		928.5m	TVDSS)	

PS3	R1	–	41.8⁰	API,	69	GOR,	1706	PSIa	
(ODT		963.5m	TVDSS)	

PS3	R1	–	41.5⁰	API,	72	GOR,	1669	PSIa	
(ODT		927m	TVDSS)	

PS3	R2	–	42.3⁰	API,	72-105	GOR,	2291	PSIa	
(ODT		1007m	TVDSS)	

PS9	R1/R2	–	30.5⁰	API,	42	GOR,	1450	PSIa	
(OWC	@	883.9m	TVDSS)	

MDT	gas	sample	

MDT	oil	sample	

OWC?	

OWC	
PS9	R1	(GDT	880m	TVDSS)	

Apparent	second	deeper	OWC	
imaged	on	seismic	–	strong	

evidence	that	prospective	PS3	
HW	reservoirs	is	oil	charged	

PS3	HW	

Thali PSC, Cameroon 
Seismic evidence for OWC’s & deeper PS3 oil column 
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PS.9	R1	OWC	visible	on	
seismic	–	amplitudes	shut	off	

vertically	&	laterally	



Thali PSC, Cameroon 
Updated subsurface volumetrics: summary 

•  EPI has updated all volumetrics section by section, assessing PS9 R1 volumetrics separately in 
Northern and Southern areas of structure, even though probably connected 

•  pMean recoverable resource estimate of 24.9 million bbls is 39% higher than OIL estimate of 
17.9 million bbls 

•  Separate assessment of PS9 Sup and deeper “HW” section of PS3/PS5 not present in 
NJOM-1/1B location (and not included in OIL report) in Northern part of the structure indicates 
gross unrisked target of a further pMean recoverable 10.8 million bbls (2.8 million bbls risked) for 
the NJOM-3 well 
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Note:	Volumetric	estimates	prepared	internally,	broadly	to	SPE	standards	but	assessing	area	volumetrics	independently		



Cameroon, Thali License  
NJOM-3 and follow-on wells 

•  NJOM-3 well will test both 
contingent resources in PS9 and 
PS3 R1, and also prospective 
resources in potential reservoirs 
above and below 

–  Long lead items procured 
–  Ready to drill 

•  Deviate three follow-on wells 
from NJOM-3 location to: 

–  Increase production from 
Njonji 1 fault block 

–  Provide production from Njonji 
2 fault block 

–  Test/allow production from 
upper reservoir in Njonji South 
fault block and test lower 
reservoirs in Njonji South fault 
block 

–  With no need for further 
subsurface infrastructure 

•  Integrate wells into Njonji3 
platform: NJOM-4, 5 & 6 form 
conductors for the platform 
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1km	
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Downhole	location	of	
deviated	wells	



Cameroon, Thali License  
Current estimated timeline and decision points 
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•  First step is the NJOM-3 well and flow test 
•  After we have results, then we will update reserves and resource estimates  
•  Authorisations, planning and procurement for 3 further wells, platform and MOPU to follow 

2022	

AUTHORISATIONS	

MOPU	–	contract,	mobilise		

PRODUCTION		
Continue	reservoir	test		during	
production.	

ANTICIPATED	FIRST	OIL	
(From	4	wells)	

2023	 2024	
NJOM-3	well	
decision	

POTENTIAL	ADDITIONAL	
DRILLING		
Southern	section	of	Njonji,	Northern	fault	
blocks	

NJOM-3	and	subsequent	time	frame	is	dependent	on	several	factors:	
1.  Rig	and	service	company	availability	in	Q4	–	Shelf	contract	in	process	
2.  Asset	level	or	corporate	financing	–	bank	term	sheet	agreed	
3.  COVID	developments	–	currently	looking	manageable	

	
NJOM	4-6			
Procurement	
	

NJOM-3		
Drilling	&	
testing	
	

NJOM-4,	5	&	6	and	
MOPU	decision	

Further	drilling	
decisions	

	
NJOM	4-6	DRILLING	&		
COMPLETION	
Jacket/MOPU	installation	
	



Cameroon, Thali License 
Risked pMean 24.9 million bbl scenario, current pricing: 
great economics, further upside in Northern fault blocks 

•  This assumes an expected outcome from NJOM-3 and subsequent wells in line with the EPI risked pMean figures, and 
initial production rates in the range of 2,000 bbls/day, with peak production of 16,000 bbls/day 

•  Capex for the rest of the Phase 1 development assumed to be around $45 million, backed by reserves and suitable for 
debt financing, followed by further 4 wells and platform with similar costs financed from cash flow 

•  MOPU and shuttle tanker chartered in 
•  Cash flows based on current Brent forward curve and include $35 million cost of further exploration of Northern fault blocks 

(no benefit shown), and $20 million of decommissioning costs 
•  NPV10 approximately $305 million 
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Source: Company projections, indicative and subject to change 



Cameroon, Thali License  
Summary 

•  Developing the Njonji structure alone has solid economics 

–  $14 million cost to complete NJOM-3 and confirm reservoir performance 
–  $45 million or so to get Njonji into production with 6-10,000 bbls per day to begin 
–  Base case economics are already excellent, and could reach 16,000 bbls per day of 

total initial production depending on what is found in deeper reservoirs 
–  Njonji can return capital and support exploration of the Northern fault blocks at little 

or no risk, even with poor reservoir performance and outcomes 
 

•  Northern fault blocks could contain over 100 million boe and can be explored 
without risk once Njonji is in production 

–  Smaller levels of oil production from Northern fault blocks could also be handled 
through an existing MOPU at Njonji 

–  Larger levels of production could be handled through an upgraded production unit or 
tied into Addax/Perenco network 

–  Can be explored at little or no risk using Njonji cost recovery pool 
–  Potential to add $100s of millions of NPV 
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