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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.



Presenters
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Duncan Wallace

Technical Director

• Geologist with over 25 years of 
experience in upstream exploration, 
development and production projects

• Joined Chariot in 2013 as exploration 
manager for the company’s operated 
portfolio in Morocco, Namibia, Brazil & 
Mauritania 

• Joined the Chariot board in 2020, 
leading the upstream business

Julian Maurice-Williams

Chief Financial Officer  

• Chartered Accountant with over 20 
years of experience in the energy sector 

• Significant experience in financing, 
transactions and listed markets

• Previously with BDO LLP’s natural 
resources department managing high 
profile listed clients with numerous 
international operations 

Adonis Pouroulis

Chief Executive Officer

• One of the founders of Chariot, has worked 
in the resources sector for over 30 years 

• Influential in the founding, financing and 
growth of a number of companies, 
including Petra Diamonds

• Founder and chair of Pella Resources, a 
natural resources and energy group, 
founder of ERV and Chair of Prosemino, 
both focused on climate tech

• Member of the Chariot board since IPO
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Chariot Group – Two Distinct Energy Businesses in Africa

Pursuing Namibian licence 

adjacent to giant oil discoveries

Multiple near-term production 

and exploration opportunities

Operator of one onshore and 

two offshore licences

Diverse development and 

exploration portfolio

South Africa focused electricity 

trading business, Etana Energy

Secured US$175m financing 

commitments, Etana fully-funded

Progressing renewable power  

pipeline in southern Africa

~400 MW gross renewable projects 

& 20 major offtakers secured

Evaluating New
Venture

O
pportunities
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Two Investment Cases – Splitting the Business

Re-define the 

Anchois 

gas development 

Secure farmout 

partners across 

portfolio

Build-out growth 

across upstream 

business

Demerge the power 

business to realise 

valuation 

Deliver growth in 

trading & power 

generation

Complete financing 

of generation 

power assets

Secure Chariot’s stake and participation 

in wind generation, gas and new 

upstream assets

Strengthen the balance sheet to execute the 

updated strategy and demerge the Group to 

allow further growth of both businesses 

Successful Fundraise : US$ 7.1 Million

Oversubscribed Placing, No Debt





PORTFOLIO EXPANSION Securing Low-Cost & Highly Prospective Projects

MOROCCO

Upstream Strategy – Responding to Industry Shift
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Diverse Opportunities in a Fundamentally Advantaged Location

Three distinct projects with 
the potential to attract 

different partners to fund 
and deliver further work 

programmes

Targeting high-quality 
opportunities in the best 

basins, with low-entry cost, 
short-cycle times and the 
potential for successful 

partnering

Oil & Gas 
Opportunities 

Production, 
Development & Exploration

Leverage Chariot’s 
Operating Experience

Offshore Gas 
Development

Offshore Oil & Gas
Exploration

Onshore Gas 
Appraisal

Redefining Valuable 

Development as Operator

Giant Scale 

Drill-Ready Prospects

Low-Cost & High-Value 

Commercial Opportunity



Anchois Gas Field – 3 Wells Drilled 
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Proven Gas Bearing Sands Prospective Gas Sands Water Bearing Sands

Anchois-1 Anchois-2 Anchois-3

Side

Track

Pilot

Hole

A Sand 

B Sand

C Sand

M Sand

A

WEST

M

B

C

EAST

South Flank

O Sand

N Flank Footwall

Excellent drilling performance with high angle wells – confirming flexibility for future

B sands gas-bearing in eastern field area - lower gas volumes than expected 

Improved seismic calibration - derisks gas resource distribution and volumes

Reservoir quality confirms 50 mmscfd modelled from drilled gas sands in Anchois-3

Anchois-1 Anchois-3 ST

Sand Shale Water Gas Sand Shale Water Gas

Impacts of the 2024 Anchois-3 Campaign Anchois B Sand Gas Presence Map

High Gas 
Saturation

Low Gas 
Saturation

Water

B Sands

Anchois-3 ST

Anchois-3 PH

Anchois-2

Anchois-1

Re-Focus on a Core Development Based on Anchois-1 & 2 Gas Resources

Gas found in main B gas sands – 24m net pay

Unsuccessful due to fault seal integrity

Poor reservoir development 

RE-DRILL DISCOVERY

EXPLORATION

APPRAISAL

Encountered thick intervals of good quality reservoir 

Higher 
confidence gas 

presence 

Campaign Objectives



500 Bcf resources in low-risk prospect cluster 

in shallow water next to Anchois planned infrastructure 

MOROCCO

SPAIN

Rissana Offshore

LIXUS OFFSHORE

Loukos

Onshore

Tahaddart 

CCGT

50 mmscfd

Al Wadha 

OCGT

(planned)

100 mmscfd

imports

Anguille
170 Bcf

KENITRA

ANCHOIS 
DISCOVERY

Tie-back 
prospects
400 Bcf

ANCHOIS DEVELOPMENT : Re-Scaled & Robust Economics

Fundamental Value in Mature Development Plan
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TANGIERAnchois

Field

Optimisation of initial 

development with further 

growth phases

Attractive commercial 

fundamentals are unchanged

Focus on lowering initial 

development CAPEX
RESOURC

E
S

C
A

P
E

X

GAS VALU
E

Anguille

Hub

FID

Existing

GME Pipeline

CPF

Anchois-2

Kenitra

Anchois-1

Anchois-3

Future 

Exploration 

Tiebacks

Flowline

Schematic Graphic

(not to scale)

Umbilical 

Drilling Rig

Anchois Gas Field Development Remains Economically Viable

Intention is to Partner with Aligned Parties



Our Moroccan Footprint : Diverse Exploration Portfolio of Opportunities
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Kenitra 

Tangier

Anchois

Field

CPF

Jurassic

Clastic Play 

US$17

GAS PRICE

2.25 Tcf 
(Gas case)* or 

0.55 BBbbl 
(Oil Case)**

Beluga Prospect

Multi-TCF 
Play Potential 

2D

Extension

500 Bcf
Anguille Area

Tertiary 

Basin Floor 

Fan Play

Loukos 

Onshore

Giant-scale, 
Drill ready prospects

Multi-Bboe oil and gas 
resource potential across 

portfolio

Plan to Partner to Fund 
Acquisition & Drilling Campaign

Next steps under 
discussion with ONHYM

Rissana

Offshore

>100 Bcf resource potential 
in existing gas discoveries + 

exploration opportunities

Farmout Process Ongoing to
Fund Drilling & Testing Campaign 

Low-cost operating 
environment & existing 

infrastructure

Undersupplied industrial 
market with high gas price

Loukos

Onshore

16 Bcf
Existing 

Discoveries

SPAIN

MOROCCO

Diverse range of operators in country including 
ExxonMobil, Genel Energy and NewMed Energy

Country continues to attract new international and 
domestic entrants into the hydrocarbon sector

Partnering is the key focus for next steps on all 
Moroccan licences

Newly 
Reprocessed 
3D Seismic

3D Seismic Data

3D Seismic Data

3D Seismic Data

Best Estimate Recoverable Prospective Resources (2U) from NSAI independent resource assessments 2022* and 2018**



PORTFOLIO EXPANSION

Portfolio Expansion – Playing to Our Strengths
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Track-Record of Funding 

Through Partnering

Leverage operating experience to 

access overlooked high impact 

growth projects  

Target projects which can be funded 

at asset level through partnering

Target mature, short-cycle growth 

projects in highly prospective basins

Leveraging Experience to 

Diversify & Grow 

A
S

S
E

T
 V

A
L

U
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$

/B
O

E
)

ASSET VALUE VS MATURITY *

Licence Award Drill Appraise Field Development 
Plan

Peak Production Mature Production

EXPLORATION
APPRAISAL & 

DEVELOPMENT 
PRODUCTION

1

2 3

DISCOVERY
DEVELOPMENT

REVERSING 
DECLINE

EXPLORATION ASSET DEVELOPMENT ASSET PRODUCTION ASSET

*Modified from LAB Energy Advisors presentation materials

Mopane

Graff
Venus

Back-in Right

*

Mangetti

NAMIBIA
Preferential Position in 

Global Exploration Hotspot

Long operational history 

with a deep subsurface 

understandingExperience in Namibia

20 YEARS

Capricornus-1X

2025 Discovery 





South African Market Opportunity 
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Additional Power Required 

in South Africa by 2030

Africa’s Largest Electricity Market

Scale

Shortage of Supply

Supply

Deregulation and Renewable Focus

Energy Consumed by 

Large Industrial Base

Private electricity generation now 

permitted with electricity trading 

licences awarded

Insufficient supply to meet current 

demand causing power cuts

Market previously controlled by 

state monopoly Eskom

Total Power Generation to be 

from Renewable Energy by 2040
Solution

Power from Coal

Chariot has Secured One of the Few Available Trading Licences with a First Mover Advantage  

KEY STATISTICS



Accessing the Trading Opportunity – Etana Energy
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Economic Interest & Earnings

ETANA ENERGY 
TRADING BUSINESS

TRADER

Enabling Construction of 

Generation Projects through 

Bankable Offtake

Supplying Offtakers With Green 

Energy, Cheaper than Existing 

Tariffs

Fixed Margin On Electricity 

Traded with Minimal OPEX & 

CAPEX

1

1

1

34%

36%

10%

20%

Buying Power from Multiple 
Generators and Selling to Multiple 

Offtakers in South Africa

FULLY FUNDED

Up to US$20m Equity Investment 
from Norfund for Working Capital 
Provides Read-Through Valuation

US$155m Guarantee Finance from 
Standard Bank, BII & Guarantco, 

Providing Bankability
Low risk, fixed margin – signed and secured 

Based on four funded initial projects

Upside available from additional projects 
connecting to grid



ELECTRICITY DEMANDTRADING LICENCE

Trading - Many Renewable Generators to Many Offtakers 
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GENERATORS

• 20-year generator 

    ‘take-or-pay’ PPAs linked to

    inflation  

• 20 PPAs signed 150% over-subscription  

with some of South Africa’s leading 

companies

• Fixed margin, difference between 

electricity bought and sold

*Financial close planned for Q3 & Q4  2025 on wind generation project Power Purchase Agreement (PPA)

SECURING BANKABLE

LONG-TERM SUPPLY

STRONG COMMERCIAL 

& INDUSTRIAL DEMAND
FULLY FUNDED UTILITY
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PPAs PPAs

Major 

European IPP

Etana Energy is Being Leveraged to Access a Further Revenue Stream Through Participation in Generation Projects

Financial Close Reached

Financial Close Imminent



Accessing the Generation Opportunity 
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POWER TO ETANA & 
POWER TO MINES

Investing in Large Renewable 
Generation Projects with 

World Class Sponsors

GENERATOR 

1

1

1

1
1 1

1

1
Targeting Generation Return on 
Equity of ~15% - Plus Additional 

Trading Margin

US$480M

US$120M
20%

80%

Project Finance

PROJECTS ACROSS 
SOUTHERN AFRICA

25% Net Share 

of Equity 

Equity 

Total CAPEX 
US$600M

SIGNIFICANT GROWTH POTENTIAL 

Four Projects to Reach Financial 
Close in 2025; All Financed at 

Subsidiary Level

Funding of 2025 Generation

US$30m Equity Funding Secured 
Through Minority Investor 



Generation Projects - Overview

*Chariot non-equity participation

**Major European IPP 

1

1

OfftakerPartner

230 MW
Solar

Chariot Net Participation 34.5 MW 

OfftakerPartner

30 MW
Solar

Chariot Net Participation 15 MW 
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OfftakerPartner

75 MW
Solar*

120 MW
Wind – 3

Chariot Net Participation 29.4 MW 

OfftakerPartner **

OfftakerPartner 

200 MW
Wind

Chariot Net Participation 30 MW 

OfftakerPartner

40 MW
Solar

Chariot Net Participation 13.7 MW 

95 MW
Wind – 2

Chariot Net Participation 23.3 MW 

OfftakerPartner **

OfftakerPartner **

100 MW
Wind – 1

Chariot Net Participation 24.5 MW 

1

1 1

1

1
1



WATER

Corporate & Funding Structure
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Parent Company

Non-South African Generation Assets

MINORITY EQUITY 

INVESTOR 

South African Generation Assets SPV

34%*

10%*

20%*

36%*

up to US$20m Equity 

Cash

EQUITY INVESTORS

B-BBEE certification

* Effective economic interest

Chariot 

Shareholders

IPO - 

Dividend in Specie 

Demerged Vehicle 

Oil & Gas

Upstream Business

WIND 1 WIND 2

WIND 3
SOLAR 

(THARISA)

FQMKARO H2

Other Projects

Sale -

Consideration

$$
South 

Africa 

Platform

$$

TRADING GENERATION



GENERATION – LEVERAGING ETANA

Future Growth Plans
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As private generation market matures will look to 

trade third-party electricity

Equity stake in three wind projects and one solar 

project in South Africa – financed at subsidiary level

Pursuing further equity investments in 

generation projects facilitated by trading licence

Expand into Southern African Power Pool and 

investigate Battery Energy Storage Solutions

Initial subsidiary funding in H2 2025 & look to 

secure longer-term strategic partner

DEMERGER 
H2 2025

REALISE VALUATION 

ENABLE GROWTH

DIFFERENT INVESTOR PROFILES 

ETANA – POWER TO INDUSTRY

Financing

Long-Term

Near-Term

Financing

Long-Term

Near-Term

Fully funded – secured $175m financing 

commitments 



TARGETING 10%* 
OF SOUTH 

AFRICAN NEW 
GENERATION

BY 2030

X8 Increase 
Size of Business

US$20m

ETANA FUNDING 

COMPLETE

Read-Through Valuation

GENERATION 
FUNDING 

IMMINENT AT 
SUBSIDIARY LEVEL 

Further
Valuation Uplift

South African Opportunity - Leveraging First Mover Trading Advantage 
 

20

Q1 2025

H2 2025

430MW
GROSS IN 

PRODUCTION

X10 EBITDA 
Valuation Multiples

2027

GOAL

*10% of 30 GW additional power requirements in South Africa by 2030



Commencement 
of Revenues

Preparing to Split the Group & 18 Month Plan
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H2 2025

Strategic 
Partnering 

Growth in 
Generation 

Assets & Trading

Exploration &
Production 

New Ventures

Financing of 
Generation 

Projects

Grow Etana 
Trading 

Business

Active 
Partnering 
Processes

Announce 
New 

Ventures

Announce 
Updated 

Moroccan 
Strategy

Potential Moroccan & 
New Ventures 

Drilling Campaigns
Conclude 
Partnering

GROWTH OF STANDALONE POWER BUSINESS

Return of 
Offshore 

Moroccan 
Operatorship

Preparation 
for 

Demerger

Financial Close  
& Construction 
of  Generation 

Projects

H2 2026

IMPLEMENT NEW UPSTREAM STRATEGY

H2 2026

T
O

D
A

Y



Creation of an 

Emerging Market 

Renewable Player

Unlocking the Value of Two Businesses

Redefined Africa 

Focused Upstream 

Growth Business 

22
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