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Disclaimer and 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. All opinions expressed in these Presentation 
Materials are those solely of the Company unless otherwise stated. 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.



Chariot Snapshot
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Developing Scalable Transitional 
Energy Projects

15
MW

40
MW

30
MW

430
MW

10
GW

Delivering a strategically 
located and material new 

natural gas province

Building a world-
class green 

hydrogen portfolio

Developing some of the 
largest renewable energy 

projects in Africa

75
BCF

637
BCF



Chariot’s Moroccan Journey
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MOROCCO

SPAINChariot’s Moroccan Portfolio

Material, diversified portfolio with access to attractive markets and 
basin-scale upside potential supported by a low-risk proven gas play

Anchois 
Development 

Project
M-21

CPF

Tangiers

Kenitra

Planned Gas 
Power Plant

Oil Power Plant 
OCGT

Gas Power Plant
CCGT

Gas Supply to 
Industry

Shift Focus to Value-Driven Gas 
• Awarded Lixus Offshore 
       (which includes the Anchois field)
• Key terms agreed on Rissana Offshore 
• Matured an attractive development 

project with material running room

2019-
2021

2022

2023

Anchois-2 Drilling Success
• Significant gas discovery 
• Confirmed geological model and 

development potential 

Unlocking Production 
• Secured Loukos Onshore licence 

with accelerated gas potential
• Progress Anchois gas development 

towards sanction including financing 
• Announce offshore partnership on 

Lixus and Rissana licences with

D
EV

EL
O
PM

EN
T

EX
PL

O
RA

TI
O
N

EX
PL

O
RA

TI
O
N

Anchois play

Multiple drill-ready prospects

High

2C
1C

LIXUS

RISSANA

LOUKOS



Chariot has successfully secured an experienced, pro-active and committed partner

• Gas = Core Focus

• Domestic Market Development

• Rapid Gas Commercialisation

• Ambitions for Growth

Why Partner with Energean?
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Successful Project 
Delivery

Proven Greenfield 
Offshore Operator

Deliver the development in a safe, 
cost-efficient and expedited manner.

Maximise growth from upsides in 
Lixus and Rissana.

Aligned Visions

Complimentary Skillsets

Common Goal 

Exploration 
Expertise

Moroccan 
Knowledge

Karish, Karish North and Tanin – Flagship Assets



Transaction Summary

Energean to acquire 45% and 37.5% interests in the Lixus and Rissana licences respectively, and take operatorship of both licences

6

Chariot will retain a 30% and 37.5% interest in Lixus and Rissana respectively, with ONHYM maintaining a 25% stake in each licence

Energean’s carry of Chariot’s costs is non-recourse, and has a coupon of 7% over the one year Secured Overnight Financing Rate 
(SOFR) repayable from 50% of Chariot’s future net sales revenues from the Lixus licence

Chariot will receive: 

US$10 million payable on completion of the transaction

US$15 million payable on Final Investment Decision (“FID”)

US$85 million gross carry including:

All Lixus costs up to FID, including the additional Anchois well with a gas flow test

Planned Rissana seismic acquisition costs separately capped at US$7 million

Following completion of the Anchois well, Energean will have the right to acquire a further 10% of Chariot’s equity in the Lixus 
licence for:

US$850 million gross development carry to first gas (including the US$85 million gross carry)

US$50 million 5-year zero coupon convertible loan note with a strike price of £20 adjusted down for dividends or issuance of three 
million Energean shares, at Chariot’s option on FID 

7% royalty payment on Energean’s gas production revenues in excess of a base hurdle on the realised gas price

Completion of the transaction is subject to standard Moroccan regulatory approvals



EXPLORE
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2024 Anchois Drilling & Testing - Multi-Objective Well

O Sand Footwall
 Prospect 

Original Discovered Gas (Anchois-1)

Additional Discovered Gas (Anchois-2)

Undrilled Upside Gas (Further Anchois Wells)

Main 
Well

Anchois-2
Anchois-1

Pilot Hole

Accelerated drilling of the third development 
well location and future producer 

Significant read-through on other O Sands 
targets and wider portfolio upsides

APPRAISE
Appraisal of additional gas sands 
discovered in Anchois-2

Objective to materially increase 
bankable gas resources

Optimisation of producer wells and 
completions through flow testing

OPTIMISE

Refine understanding of the reservoirs 
and development plan

0
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Anchois-1 Anchois-2 Anchois East Anchois TRR

2C

2U

2C2C

Drilling Impact on 
Resources (Bcf)

DEVELOP

Exploration upside as part of the Anchois-East well, 
with significant volumes and high chance of success

Phased development approach reduces 
uncertainty and post-FID CAPEX

ANCHOIS-EAST WELL

TRR = Total Recoverable Resources (2C plus 2U resources as estimated by independent auditors NSAI)

Drill Rig

Reservoir

Gas Flow to Surface

Water Column

N Flank
 Prospect 

(Out of View)

Well Design and Targets



2.1 Tcf
2C + 2U
Tie-back

Impact of Drilling Success on Expanded Development
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PLIE

ANCHOIS 
NORTH

Exploration well section  

Development well section

Anchois 
West 

241 BCF
2U

Anchois 
East

383 BCF
2UAnchois

1RD

372 BCF
2U

Plie
202 BCF

2U

Established development scheme can rapidly accommodate growth from upsides 

637 Bcf
2C

Resource Growth 

• Development scheme

• Engineering work to prepare 
for success and expansion

• Unlocks additional tie-back 
opportunities in area

Development Maturity Development Alignment

FEED ESIA

Gas Sales 
Principles

Project 
Finance

Anchois 
Field 

637 Bcf
2C

Anchois 
N/NW

230 BCF
2U

Recoverable resource estimates – combination of external audit volumes and internal estimates 

365 
BCF
1C

105+ 
mmscfd 
capacity

ANCHOIS 
WEST



AIN BENI MATHAR
400MW

Exploration Growth Enabled by Market Access

Tahaddart CCGT
400MW

~50 mmscf/d

Existing Gas 
Infrastructure 

Loukos 
Early Exploration 
and Development 

Opportunity

Anchois CPF
105 mmscf/d

process capacity

Anchois 
Development 

Project

Sources: ONHYM, ONEE 
TRR = Total Recoverable Resources (2C plus 2U resources as estimated by independent auditors NSAI and Chariot)
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Europe Interconnection 

• Inter-connection with Europe via 
GME pipeline

• Provides current supply for 
Morocco and provides 
significant connected market 
to commercialise surplus gas

Domestic Gas 
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Offshore Portfolio P50 TRR (Bcf)

KENITRA
INDUSTRY

TANGIER
INDUSTRY

Al WAHDA OCGT
900MW 

Planned dual-fuel power plant



Loukos Onshore – Upcoming Drilling Operations (75% Chariot, 25% ONHYM)
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Chariot is preparing to drill the 
Gaufrette prospect in Q1 2024.

 Gaufrette is immediately updip of the 
LNB-1 well which confirms gas and 

reservoir presence. 

Success at Gaufrette would 
materially derisk similar 

neighboring prospects like Palmier

Gaufrette
Well Cost

US$3M

Gaufrette 
Area

26 Bcf

Industrial  
Gas Price 
US$11-12 
/ mmbtu 

Gross 
Revenues

US$ c.300M

Individual wells can directly unlock a wider group of geologically-linked prospects*
Gas play is shown to extend off current 3D area, providing material upside

Gaufrette 
Area 

26 Bcf

Extension of 
reservoir system 

identified on 2D data

Target fairway 
linked with legacy 

gas discovery

Value Generation Example

* Preliminary P50 recoverable internal estimates

Eclair 
Area 

31 Bcf

Dartois
Area

18 Bcf

Early High-Graded Portfolio

unlocks

10mTgas GR Res

LNB-1 Proven Reservoir with 
Coincident Gas and Resistivity Peaks

GWC?

23%

Gaufrette

57%
Palmier

PalmierGaufrette 

Lunette

Red = Positive AvO anomaly – 
indicative of gas presence



2024 Outlook for Chariot in Morocco: Moving Towards First Gas
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Anchois Drilling & Testing
Deliver the development
Grow the resource base

 

Loukos Drilling
Establish successful low-risk play

Accelerate gas sales to industry & revenues
 

Exploration
Seismic targeting material new plays

Mature exploration portfolio
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APPENDIX



Anchois-East  – Two Wells In One
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Anchois-East Well - 5 Drilling Objectives 

(1) Pre-Drilling Producer Well 
(2) Optimise Development Plan Further  
(3) Appraise Newly Discovered Gas Sands 
(4) Drill Anchois Footwall Exploration Target (170 Bcf)
(5) Drill North Flank Exploration Target (213 Bcf)

*NSAI CPR July 2022 (Post-Anchois-2) best-estimate recoverable gas volumes
**Volume includes Anchois South Flank 

150m

150m

75m

Anchois-2 O Sands stratigraphic 
test encountered 43m net reservoir 
with 21% average porosity. 

754 Bcf recoverable gas (2U) 
across 3 targets supported by 
seismic attributes**

A & B Sands drilled in both 
Anchois-1 and Anchois-2. 

Key sands for the Anchois 
development. 

Gross gas sand intervals drilled in 
Anchois-1 & Anchois-2 combined

C & M Sands discovered gas-
bearing in Anchois-2 appraisal 
well drilled by Chariot Dec 
2021-Jan 2022. 

Additional resources for 
Anchois development. 

Flow Test to be Performed on 
Main Gas-Bearing Sands



Anchois Well Productivity and Testing
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Example stack of Anchois-1 & Anchois-2 
gross gas-bearing intervals  - 150 m Total Pay

Simulated individual 
well productivity in 
the base case is

100 to 200 
mmscfd

Why Test Anchois Now?
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5m

GWC

Anchois
B3 sand Poseidon, Gulf of Cadiz

GWC

33m 
pay

25m 
pay

8m perf 
interval

40 mmscfd

4.4m 
Pay

15 mmscfd

Rharb, Onshore Morocco
Anchois
M1 sand
(1 x 5m) 

Analogue reservoirs 
show high 

productivity over 
much thinner pay 

intervals

Optimize well count and completions 
design for a development which now 

considers multiple stacked sands

To understand how individual producer wells 
may produce from up to 3 reservoir zones 

To consider active zonal control using 
SMART completions

To mature the final design for elements such 
as sand control and condensate handling

Increase confidence in the resource 
base and deliverability for stakeholders 
from successful empirical flow test results

Poseidon

Anchois

Rharb

SPAIN

MOROCCO

Anchois-2 
increased the 

number of sands 
considered in the 

development 



Funding

Anchois – Getting Development Ready
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Geophysical and Geotechnical 
Site Surveys

4 
Surveys 

Completed

11 
Months of 
Process

55,000
Man Hours

Anchois East 
Drilling Preparedness

FEED Project Work

Environmental Social 
Impact Assessment 

498
Documents 
Completed

24 
Public 

Hearings

c.20km2

Area 
Surveyed

FEED 
Complete

ESIA 
Submitted

Surveys 
Completed

LLIs 
Ordered,

Rig & 
Services 
Tendered 

Anchois East 
Model Trajectory

Pilot Hole to 
Anchois Footwall

Main Wellbore Through 
Main Fault Block

Wellhead
383

Bcf 2U 
Resources

10
Reservoir 
Intervals 
Targeted



Partnering Rationale 
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Deliver the Development of Anchois

Retain Material Stake in Expanded Project

Funding the Project

• Attract company with track record of delivering similar development projects
• Complimentary expertise and alignment on commercial/development strategy
• Validation of project for our stakeholders

• Deliver additional gas resources through further accelerated drilling
• Scale up development plans and upsize production profile
• Optimise project to reduce unit development costs

• Upfront cash and future success payments
• Fund a material and meaningful work programme
• Potential financing to first gas

Chariot has successfully secured an experienced, pro-active and committed partner

1

2

3
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