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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR 
INTO, THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR ANY OTHER 

JURISDICTION WHERE IT WOULD BE UNLAWFUL TO RELEASE, PUBLISH OR DISTRIBUTE THIS ANNOUNCEMENT. 
 
This announcement is an advertisement for the purposes of the Prospectus Rules of the Financial Conduct Authority 
(“FCA”) and is not a prospectus or an offer of securities for sale in any jurisdiction, including in or into the United 
States, Australia, Canada, Japan or South Africa, or any jurisdiction where such an offer would be unlawful. 
 
Neither this announcement nor anything contained herein shall form the basis of, or be relied upon in connection 
with, any offer or commitment whatsoever in any jurisdiction. Investors should not subscribe for or purchase any 
securities referred to in this announcement except on the basis of information in the prospectus in its final form (the 
“Prospectus”), expected to be published by Energean Oil & Gas plc (“Energean” or the "Company" and, together 
with its subsidiaries and subsidiary undertakings, the “Group”) in due course in connection with the proposed 
admission of its ordinary shares (the “Shares”) to the premium listing segment of the Official List of the FCA and to 
trading on the London Stock Exchange plc’s main market for listed securities (the “London Stock Exchange”). A copy 
of the Prospectus will, following publication, be available for inspection from the Group’s website at 
www.Energean.com and from Energean’s registered office at 21 Gloucester Place, London, W1U 8HR, United 
Kingdom. 
 
For immediate release 
 
19 February 2018 
 

Energean Oil & Gas plc 
Intention to Float on the London Stock Exchange 

 
Energean, an independent oil and gas exploration and production company, today announces its intention to 
proceed with an initial public offering (the "Offer"). Energean intends to apply for admission of its Shares to the 
premium listing segment of the Official List of the FCA and to trading on the London Stock Exchange’s main market 
for listed securities (together, “Admission”). Energean expects that Admission will occur in March 2018. 
 
It is also expected that, subject to Admission and other conditions being met, the Company will in due course be 
considered eligible for inclusion in the FTSE UK Index Series. 
 
The Offer is expected to raise gross proceeds of approximately $500 million.  
 
Business Introduction  
 

 Energean is an independent oil and gas exploration and production company focused on the exploration, 
development and production of what the Directors believe to be attractive oil and gas assets in the Eastern 
Mediterranean, including Greece, Israel, the Adriatic and North Africa. Energean’s strategy is to create a 
profitable and returns-focused business with sustainable growth prospects by leveraging the Group’s 
experience and expertise in identifying, acquiring, developing and operating oil and gas assets in this region. 
The Directors’ objective is to create the leading independent exploration and production company in the 
Eastern Mediterranean by pursuing an active development programme to add value across its portfolio. 

 

 Since its establishment in 2007, Energean has acquired a diverse portfolio of producing assets, appraisal 
and development opportunities and exploration prospects. Energean is the operator of the majority of the 
key assets in its portfolio. Energean’s total 2P reserves were 50.0 MMbbls of oil and 6.0 BcF of gas and its 
total 2C resources were 55.8 MMbbls of oil and 2.4 Tcf of gas as of 31 October 2017 (including Karish and 
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Tanin resources at 100%, of which the Group’s effective working interest will be 50% at Admission, expected 
to rise to 70% subject to certain conditions being met, as described below). 

 

 Energean’s current developed producing assets, Prinos and Prinos North, are offshore oil fields located in 
Greek waters. The Group produced on average approximately 2,803 bopd from the Prinos basin fields 
during the year ended 31 December 2017, with an investment plan from 2018 of approximately US$353 
million in total through 2021 to increase production from the Prinos and Prinos North oil fields, as well as 
to develop the Epsilon oil field, which is also a part of the Prinos licence. The programme consists of drilling 
of up to 25 wells and the installation of two new platforms up to 2021. Energean is the only oil and gas 
producer in Greece and currently sells 100% of its production to BP under a long-term offtake agreement, 
which was recently extended by four years to 2025. Energean estimates average daily 2P production rates 
to increase to 4,864 bopd in 2018, as per the Competent Persons Report (“CPR”) prepared by Netherland 
Sewell & Associates, Inc. (“NSAI”), as new infill wells are brought on stream in the Prinos complex, and is 
targeting 12,899 bopd by 2021. 

 

 The Group has development projects located in Israel and Greece. The Group’s most significant 
undeveloped assets are the Karish and Tanin offshore gas fields located in Israel. Karish and Tanin are held 
by Energean Israel as lease holder and operator. At Admission, the Group will have a 50.0001% voting 
interest in Energean Israel (49.9999% held by Kerogen Capital (“Kerogen”)) and a 50% economic interest, 
which is expected to rise to a 70% economic and voting interest subject to the taking of a final investment 
decision by 31 March 2018, pursuant to a subscription agreement with Kerogen. Karish and Tanin had an 
estimated 2.4 Tcf of natural gas and 32.8 MMbbls of condensate and light oil (contingent 2C resources) as 
of 31 October 2017 (counting Karish and Tanin resources at 100%). Energean has a development plan to 
deliver first gas from the Karish field in 2021 (the “Karish Gas Development”), with estimated capex of 
approximately US$1.6 billion (plus an additional US$371 million in other costs, including deferred 
payments). On 15 February 2018, Energean Israel signed a commitment letter with a consortium of Israeli 
and international banks for a secured, syndicated Senior Credit Facility (the “Senior Credit Facility”) up to 
$1.25bn, with a maturity of three years and nine months from signing, for the Karish Gas Development. The 
Group expects to finalise terms and enter into the Senior Credit Facility prior to Admission. The Group has 
to date signed Gas Supply Agreements relating to supply of approximately 4.1 BCM of gas per annum on an 
annual contract quantity (“ACQ”) basis. The Directors believe that Karish and Tanin represent a deliverable 
commercial development project that will transform the Group’s business. 

 

 The Group also has a focused exploration strategy with several exploration prospects in Greece, 
Montenegro and Israel. As of 31 October 2017, the Group’s exploration portfolio had best estimate unrisked 
prospective resources estimated at 4.3 Tcf of natural gas (3.3 TcF in prospects, 1.0 TcF in leads) and 410.8 
MMbbls of liquids (77.3 MMbbls in prospects, 333.5 MMbbls in leads) according to the NSAI CPR in respect 
of the Group’s assets in Prinos, Ioannina (Greece), Montenegro and Israel. In 2017, Energean Israel 
participated in Israel’s First Offshore Bid Round, submitting bids for block 12, which sits between the Karish 
and Tanin leases, and four additional adjacent blocks 21, 22, 23 and 31. The bid round was officially closed 
on 15 November 2017 and on 15 January 2018, Energean received licences in respect of all five blocks from 
the Israeli Petroleum Commissioner. The Israeli Ministry of Energy is currently promoting the rapid 
development of gas fields and is seeking to expand offshore exploration and production activities, which 

the Directors believe will be supportive of its planned investment in Israel. 
 
Reasons for the Offer and Use of Proceeds 
 
The Directors believe that the Offer will: 

 Provide funding, in addition to existing debt facilities in place, required for planned near-term investment 
in the Group’s development projects and organic growth of the existing producing asset base; 

 Further increase the Group’s international profile and brand recognition; and 
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 Provide shareholders with the opportunity to monetise part of their shareholdings in future. 

 
The Company expects to raise gross proceeds of approximately $500 million in the Offer, of which: 

 Approximately US$395 million will be used to fund investment in the development of the Karish and Tanin 

gas fields, offshore Israel, including the US$80 million carry payable by Energean E&P Holdings to increase 

its interest in Energean Israel to 70% (as part of the consideration payable under the Second EISL 

Subscription Agreement); 

 US$10 million will be used to fund mandatory payments to the Founders; 

 Approximately US$20 million will be used for transaction fees and expenses; 

 Approximately US$22 million will be used for exploration capital expenditure; and 

 Approximately US$53 million will be used for other corporate purposes.  

 
Following completion of the Offer, the Board of Directors will consider a secondary listing of the Shares on the Tel 
Aviv Stock Exchange. 
 
In relation to the Offer and Admission, Citigroup Global Markets Limited (“Citi”) and Morgan Stanley & Co. 
International plc (“Morgan Stanley”), are acting as Joint Global Co-ordinators, Joint Bookrunners and Joint Sponsors. 
RBC Europe Limited (“RBC”) and Stifel Nicolaus Europe Limited (“Stifel”) are acting as Joint Bookrunners. Poalim IBI 
Underwriting & Issuing LTD (“Poalim IBI”) and Natixis are acting as Co-Lead Managers. N. M. Rothschild & Sons 
Limited (“Rothschild”) is acting as Financial Adviser.  
 
Full details of the Offer will be included in the Prospectus expected to be published in due course. 
 
Mathios Rigas, Chief Executive of Energean, said: 
 
"Over the last few years, Energean has built a strong production, development and exploration portfolio in the 
Eastern Mediterranean to position itself as one of the leading independent oil and gas companies in the region. The 
current, advanced plans for the development of the Karish and Tanin fields, offshore Israel, together with the 
significant development programme for the Prinos licences in Greece, have given us considerable momentum in our 
progress towards achieving this objective. In both projects, we have demonstrated our ability to deliver real value in 
a short space of time, and we intend to maintain this approach across our entire portfolio. The Offer will provide us 
with a platform to secure this next phase of growth for our pipeline of attractive exploration projects.” 

Simon Heale, Chairman of Energean, said: 
 
“Energean presents a robust, focused proposition for investors looking for exposure to the Eastern Mediterranean – 
a region that is currently attracting interest from international oil and gas majors. The management team has a track 
record of delivering on their promises, and has built an impressive operational team to support the Company’s growth 
strategy. I am impressed by the world-class partners Energean has brought in to assist in realising its plans, 
operationally and financially. Energean is establishing the ability to operate a multi-asset, balanced portfolio with a 
strategic geographical focus that I am confident can deliver significant returns to its shareholders.” 

Key Strengths  
 
The Directors believe that the Group benefits from the following key business strengths:  
 
Experienced and proven offshore operator 
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The Group is the operator of the majority of its projects (including Prinos, Prinos North, South Kavala, Epsilon and 
Katakolo in Greece, Blocks 26 and 30 in Montenegro, and Karish, Tanin and Blocks 12, 21, 22, 23 and 31 in Israel). 
The Group considers its operational and technical knowledge to be core to its business, including its dedicated teams 
of geologists, geophysicists and production and reservoir engineers, which can help Energean rapidly progress 
projects. This knowledge has been built up over the Group and its predecessors’ more than 36 years of offshore 
operating experience in the Prinos basin through its subsidiaries. This experience and in-house capability support 
the Group in maintaining stable and risk-controlled production, providing a platform to acquire attractive assets and 
helping de-risk key development projects. 
 
The Directors believe operatorship provides the Group with a degree of control over the quantum and timing of 
expenditure and the pace and direction of development and exploration activity, affording it the flexibility to 
progress projects at the most advantageous rate. The Group intends to also maintain a flexible and prudent approach 
to retaining or farming-out operatorship, depending on the nature of each asset and its financing structure. 
 
Balanced portfolio of production, development and exploration assets 
 
The depth and diversity of the Group’s asset portfolio have been established to help ensure that Energean will not 
be over-dependent on its current producing assets, but will instead have a pipeline of assets at various stages of 
development so that commercial resources can be developed to replace the reserves consumed through production.  
 
The Prinos and Prinos North oil fields are producing assets that provide revenue for the Group. Under an offtake 
agreement with BP signed in 2013, BP agreed to purchase 100% of the Group’s production from the Prinos basin 
assets.  
 
The Group also has undeveloped and exploration assets located in Israel, Greece and Montenegro. In particular, the 
Directors believe that the development of the Karish and Tanin assets in Israel is substantially de-risked by analogous 
geological characteristics in nearby fields (including Tamar and Leviathan) and by the quality of the available seismic 
data. These assets also benefit from long licence terms and are not exposed to fluctuations in the in the oil price due 
to fixed floor prices in the majority of the Group’s gas offtake agreements and local electricity indexation.  
 
The production track record of the Group further demonstrates Energean’s success as an offshore operator. In 2014, 
the Group produced on average 1,425 bopd which increased to 1,459 bopd and 3,490 bopd in 2015 and 2016, 
respectively. Production averaged 2,803 bopd in 2017 with exit rate production at 31 December 2017 of 4,086 bopd. 
The 2017 average reflected asphaltene and drilling difficulties in the first half of 2017, which reduced production 
below previous projections. Production averaged 3,520 bopd in the two months ended 31 December 2017. 
 
Strategically positioned to move quickly in an increasingly active region 
 
The Group’s operations are focused on the Eastern Mediterranean with the most significant assets located in Israel 
and Greece, which are both OECD countries and strategically attractive for investment. By maintaining a focused 
approach to the region in which it operates, the Directors believe the Group has developed strong relationships with 
all key stakeholders.  
 
The Eastern Mediterranean has become an increasingly active exploration and production region. Recent discoveries 
of extensive gas fields in Egypt and Israel (the Zohr and Leviathan gas fields, respectively) have drawn attention and 
investment to the region. In Greece, Exxon Mobil, Total, Edison and Repsol have been attracted to the hydrocarbon 
sector and have acquired, or expressed interest in acquiring, interests in Greek exploration blocks.  
 
As an independent, locally-based exploration and production company, the Directors believe the Group is well 
positioned to compete and move swiftly on opportunities in the region. 
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Track record of value creation from acquired assets 
 
The Group has a track record of creating value from its acquired assets. The Prinos basin licence was acquired in 
2007. The most recent CPR now estimates that the Prinos basin 2P assets will have a cumulative net cash flow 
(discounted at 10%) of approximately US$700 million through 2035. Similarly, the Karish and Tanin leases were 
acquired in 2016 for US$148.5 million (of which the Group has paid US$40.0 million and the remaining US$108.5 
million of which is payable in ten equal annual payments, ex VAT) and ongoing royalties to the sellers.  
 
The Prinos assets were acquired at what the Directors believe was a relatively advantageous valuation level. The 
Group has since then been able to secure a licence extension and has increased reserves through the technical 
reappraisal of the reservoir and drilling activity, which has enabled the implementation of a low-cost development 
plan. The value of Prinos to the Group is further enhanced by a four-year extension of Energean’s long-term offtake 
agreement with BP from 2021 to 2025 for 100% of Prinos production. BP has been the Group’s off-taker in the Prinos 
basin since 2013. 
 
The Group acquired its Israeli assets due to a regulatory requirement relating to the seller in 2016.  At the time, 
Karish and Tanin were stranded assets with no gas contracts in place.  Since the acquisition of these leases, the Group 
has achieved a number of key milestones including the approval of the Karish and Tanin Field Development Plan 
(“FDP”) in August 2017, the signing of 11 Gas Supply Agreements totalling an estimated 4.1 BCM per annum on an 
ACQ basis or 3.1 BCM per annum on a take or pay basis (based on Company best estimates, excluding the Or Power 
Energies (“Or”) GSPA)  and the entry by TechnipFMC into a commitment letter and term sheet on 6  February 2018  
in respect of a lump sum, turnkey Engineering, Procurement, Construction, Installation & Commissioning (“EPCIC”) 
contract for the development of the Karish Gas Development (including a Floating Production Storage and Offloading 
unit (“FPSO”), the entire subsea infrastructure, the subsea pipeline and the onshore facilities up to a new-build 
gathering manifold at Dor adjacent to INGL’s existing valve station, but excluding drilling).  

The Group seeks to continue to deliver on its strategic milestones, creating value and realising the valuation levels 
indicated in the CPRs. 
 
Low-cost producer with stable cash flow 
 
The Group’s producing asset base is relatively low cost and cash generative, which the Directors believe provides 
the Group with a greater degree of stability and flexibility.  
 
Energean has historically been able to respond to volatility in the oil price by reducing its cost of oil production per 
barrel (excl. depreciation) for its production at the Prinos field largely through increased production, with cost of oil 
production per barrel (excl. depreciation) falling from US$62/bbl in 2014 to US$41/bbl in 2015 and US$19/bbl in 
2016, reaching US$26/bbl in 2017. 
 
Experienced management team with an international oil industry track record 
 
Energean’s management team and staff are drawn from international oil companies, national oil companies, major 
and smaller independents and engineering contractors. Management’s experience encompasses a broad range of 
projects, asset types, including offshore (shallow and deep water) assets, and exploration and production technology 
with over 200 years’ combined experience in the oil and gas industry.  
 
Energean has offices in the United Kingdom, Israel, Greece, Cyprus, Egypt and Montenegro.  Energean’s technical 
team has recently been expanded to support the move into deep water operations at Karish and Tanin in Israel.  
 
World class technical partners and strong financial backing 
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The Directors believe that the growth of Energean’s business has been supported by its strong relationships with 
customers, partnerships with industry-leading technical experts and financial backing from specialist investors. 
 
BP 
 
The Group entered into the BP Offtake Agreement in 2013 for the sale and purchase of crude oil from the Prinos, 
Prinos North and Epsilon fields in Greece. Under this agreement, BP agrees to purchase 100% of the Group’s 
entitlement to the crude oil production lifted from these fields. The agreement thus secures sales of crude oil 
produced and limits the Group’s exposure to offtake risk.  
 
Repsol 
 
The Directors believe that the Repsol farm-out agreement, which was signed in March 2017 in respect of the 
Ioannina and Aitoloakarnania assets, is an endorsement of the Group’s exploration strategy, with Repsol acquiring 
the operator interest in such fields. Repsol works across the entire value chain in oil and gas exploration and 
production, transformation, development, and marketing of energy. Repsol operates in 37 countries.  
 
TechnipFMC 
 
On 6 February 2018, the Group entered into a commitment letter and term sheet with TechnipFMC in respect of a 
lump sum, turnkey EPCIC contract for the development of the Karish Gas Development (including the FPSO and all 
subsea facilities). By entering into a lump sum, turnkey EPCIC contract with TechnipFMC, the Group will limit its 
exposure to construction and development risk.  TechnipFMC is one of the world’s largest engineering contractors 
to the oil and gas industry, and a global leader in subsea, onshore/offshore, and surface projects with more than 
40,000 employees.  

European Bank for Reconstruction and Development (“EBRD”) 
 
In May 2016, EBRD extended a US$75 million senior loan facility to Energean to support the Group’s growth and to 
finance the development of its oil producing assets in Greece. This was the first non-financial project supported by 
EBRD in Greece since 2008. In July 2016, EBRD extended an additional US$20 million subordinated loan to Energean 
for oil and gas exploration in Greece. This loan facility has since been amended to permit drawdowns to be used for 
oil and gas exploration in Montenegro, which allows the Group greater flexibility in the use of the EBRD funds across 
its Greek and Montenegrin exploration operations. 
 
On 30 January 2018, the EBRD senior loan facility was amended and restated to increase the facility amount up to 
US$180 million and extended to include other lenders including the Black Sea Trade and Development Bank, Banca 
Comerciala Intesa Sanpaolo Romania S.A. and the Export-Import Bank of Romania Eximbank SA. 
 
Kerogen Capital 
 
Kerogen Capital is an independent private equity fund manager specialising in the international oil and gas sector 
with approximately US$2 billion under management. Through its network, it has access to significant pools of capital, 
both directly through the funds it manages as well as via co-investment. Kerogen Capital has been an instrumental 
investor for a range of independent oil and gas companies seeking development capital. The Group has entered into 
a strategic partnership with Kerogen for the development and commercialisation of the Karish and Tanin assets. 
 
Third Point 
 
Third Point is a United States-based institutional investor with more than US$17 billion under management, and is a 
strategic investor in Energean through its Third Point Hellenic Recovery Fund, which is dedicated to investing in 
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Greece and Cyprus. Third Point has historically supported the Group through debt funding and remains one of its 
largest shareholders. 
 
Prime Marine 
 
One of Energean’s founding shareholders is the majority shareholder of Prime Marine Corporation (“Prime”), a 
global provider of seaborne transportation of petroleum products and gas, and is the operator of a fleet of 34 double-
hull tankers and LPG carriers, with an overall carrying capacity of over 2.3 million deadweight tonnes. 
 
Strong health and safety record 
 

The Directors believe that Energean’s strong health and safety and environmental (“HSE”) performance is a key 
aspect of the Group’s overall business success. The Group and its predecessors have operated in the Kavala and 
Thasos island areas in Greece, both of which are environmentally sensitive areas with high tourist activity, for 36 
years and Energean has benefitted from this experience. 

The Group believes the region’s biodiversity and sustained popularity with tourists are a testament to the Group’s 
ability to conduct its operations in an environmentally sound manner.  

The Directors believe that Energean’s health and safety record has been an important factor in its successful bids for 
licences and the Group is committed to maintaining the health and safety of its employees and other stakeholders.  

 
 
Strategy 
 
Energean’s strategy is to create a profitable and returns-focused business with sustainable growth prospects by 
leveraging Energean’s experience and expertise in the Eastern Mediterranean in identifying, acquiring, developing 
and operating oil and gas assets. The Directors intend to achieve this through: 
 
Maximising production, reserves and cash flow generation from the Group’s existing low-cost production base 
 
Energean aims to materially increase Prinos basin production and accompanying cash flow. The Group intends to 
achieve this through its existing development plan, which targets the monetisation of 2P reserves of 39.5 MMbbls 
of oil and 6.0 Bcf of gas and 2C resources of 22.9 MMbbls of oil and 5.3 Bcf of gas, as of 31 October 2017 according 
to the NSAI Prinos CPR. Energean’s development plan from 2018 to 2021 includes: the drilling of 25 new wells (with 
seven drilled as of the end of 2017); the construction of an unmanned platform to exploit the Epsilon field adjacent 
to Prinos; and infilling drilling in the existing producing fields. The Directors believe that Energean’s longstanding 
track record in the Prinos basin, operatorship of the majority of fields which the Group owns, and the ability to lower 
operating costs per barrel, will underpin its ability to maximise the commercial viability of its reserves and resources. 
Energean estimates average daily 2P production rates to increase to 4,864 bopd in 2018, as per the NSAI CPR as new 
infill wells are brought on stream in the Prinos complex, and is targeting 12,899 bopd by 2021. 
 
Successfully developing Karish and Tanin, a material and de-risked opportunity 
 
The Directors believe that Karish and Tanin represent a deliverable commercial development project that will 
ultimately transform the Group’s business. With an estimated 2.4 Tcf of natural gas and 32.8 MMbbls of liquids (2C 
resources) and 2.4 Tcf of natural gas and 70.9 MMbbls of liquids (best estimate unrisked prospective resources) as 
of 31 October 2017, according to the NSAI Israeli CPR (setting out Karish and Tanin resources at 100%, of which the 
Group’s effective working interest at Admission will be 50%, expected to rise to 70% subject to certain conditions as 
noted above), the Directors believe that these assets are highly strategic for the development of the Israeli energy 
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market. In addition, the Directors believe that the Karish and Tanin development will position Energean as a 
significant player within the region. The FDP for Phase 1 of the project (the Karish Gas Development) was approved 
by the Israeli government on 27 August 2017, with final investment decision expected in the first quarter of 2018 
and first gas in the first quarter of 2021.  
 
The Karish Gas Development to first gas in 2021, as set out in the FDP, will primarily be funded by a combination of: 
(i) the proceeds from the Offer, (ii) the proceeds of the Senior Credit Facility expected to be in place prior to 
Admission, (iii) existing equity and equity contributions from its partner Kerogen, and (iv) expected deferred 
payments (post-2021) in respect of the EPCIC contract with TechnipFMC and related standby letter of credit. With 
this funding, the Directors believe that the Karish Gas Development will be fully funded to first gas. 
 
The Directors believe that the project has been materially de-risked through a prudent and scalable development 
plan, which includes an expected lump sum, turnkey EPCIC contract with TechnipFMC, and Energean has already 
secured Gas Supply Agreements relating to an estimated 4.1 BCM per annum on an ACQ basis or 3.1 BCM per annum 
on a take or pay basis (based on Company best estimates, excluding the Or GSPA) with Dalia Power Energies Ltd.; Or 
Power Energies; Edeltech Group affiliates Ramat Negev Energy Ltd. and Ashdod Energy Ltd.; Dorad Energy Ltd.; 
Rapac affiliates I.P.P. Alon Tavor Ltd. and I.P.P. Ramat Gavriel Ltd.; and Israel Corporation affiliates OPC Rotem Ltd., 
OPC Hadera Ltd., Israel Chemicals Ltd. and Oil Refineries Ltd. 
 
 
Capitalising on attractive growth opportunities in the prospective Eastern Mediterranean region 
 
Energean is focused on the Eastern Mediterranean region, including Greece and Israel, the Adriatic and North Africa 
regions. Energean’s management have significant experience of operating within this region and are of the view that 
the Group’s geographic focus, track record and relationships will allow it to exploit multiple avenues of growth over 
the medium term. These avenues comprise both development and exploration opportunities within Energean’s 
current portfolio, including but not limited to, further Prinos basin development and exploration potential; 
exploration blocks in Aitoloakarnania, Ioannina and Montenegro; and various potential inorganic growth 
opportunities that would be aligned with the Group’s strategy, including five blocks for which licences were awarded 
on 12 December 2017 to Energean Israel in Israel’s First Offshore Bid Round, concluded on 15 November 2017.  
 
 
Maintaining a disciplined financial framework 
 
The Group has successfully adopted a conservative balance sheet by careful working capital management and 
maintaining low levels of bank debt throughout the commodity down-cycle and periods of subdued oil prices. The 
Directors intend to maintain balance sheet flexibility going forward, with leverage minimised at the corporate level, 
by managing contractor payables alongside disciplined capital deployment. The Group seeks to maintain strict 
investment criteria for new projects, typically targeting an unlevered internal rate of return of more than 15%. The 
Directors believe that this approach, alongside the Group’s production, development and exploration opportunities, 
will underpin Energean’s sustainable growth in the future. 

 

 

A summary of the Group’s key financial and performance indicators is provided in the Further Information on 

the Group below.  
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Enquiries 
 

Joint Global Co-ordinator, Joint Bookrunner and Joint Sponsor  

Citigroup: +44 (0) 20 7986 4000 

Tom Reid  

Hamza Girach  

Theo Giatrakos  

Paddy Evans 

 
 

Joint Global Co-ordinator, Joint Bookrunner and Joint Sponsor  

Morgan Stanley: +44 (0) 20 7425 8000 

Michael O’Dwyer  

Andrew Foster  

Angus Millar  

Anastasios Thanopoulos 
 

 

Joint Bookrunner +44 (0) 20 7653 4000 

RBC Capital Markets:  

Matthew Coakes  

Martin Copeland  

Duncan Smith  

  

Joint Bookrunner +44 (0) 20 7710 7600 

Stifel Nicolaus Europe Limited:  

Callum Stewart  

Ashton Clanfield 

Nicholas Rhodes 
 

  

Financial Adviser +44 (0) 20 7280 5000 

Rothschild:  

Peter Nicklin   

David Hemmings  

James McEwen  

Helena Somervail   

  

Instinctif (public relations adviser to Energean): +44 (0) 20 7547 2020 

David Simonson  

Laura Syrett  

George Yeomans  
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FURTHER INFORMATION ON THE GROUP 

Key Financial and Performance Indicators 

The Directors consider the following metrics to be the key financial and performance indicators (“KPIs”) used by 

the Group to help evaluate growth trends, establish budgets and assess operational performance and efficiencies. 

In addition to the Group’s results determined in accordance with IFRS, the Directors believe the following KPIs are 

useful in evaluating the Group’s operating performance. 

 

 

 
10 month period ended 31 

October 
Year ended 31 

December 

 2017 2016 2016 2015 

     

Adjusted EBITDAX (US$ 000) (1)  
12,341 11,580 16,202 (1,209) 

Average production per day (boepd)  2,659 3,435 3,490 1,459 

2P reserves (mboe) (2)  51.0 29.8 41.0 29.8 

2C (mboe) (2)  474.5 27.8 195.6 27.8 

Cost of production per barrel (excl. depreciation) 

(US$)(3) 
26.12 19.66 19.08 40.82 

Notes: 

(1) Adjusted EBITDAX is calculated as profit or loss for the period adjusted for profit or (loss) for the period from discontinued 

operations, taxation (expense) / income, total depreciation, amortisation of intangible assets, other income, other expenses, finance 

income, finance costs, gain on derivative, net foreign exchange (loss) / gain and exploration and evaluation expenses. 
(2) 2P reserves and 2C resource figures indicated include gas and liquids volumes based on the most recent CPRs prepared by NSAI in 

respect of the Group’s assets in Prinos, Ioannina, Katakolo (Greece), Montenegro, and Israel, with gas volumes converted from Bcf at 

the rate of 5.8. Includes 100% of volumes set out in the Karish and Tanin CPR, of which the Group’s working interest is 50%, 
expected to rise to 70% subject to taking FID by 31 March 2018, pursuant to the Second EISL Subscription Agreement. 2P reserves 

and 2C resource figures as at 31 October 2016 reflect the then most recent prior report dated as of 31 December 2015. 

(3) Cost of production per boe is defined as cost of sales, less cost of services and depreciation and change in inventory (defined as the 
difference between opening inventory and closing inventory), divided by total production for the period.  

   



 
 
      11 
 

Directors of the Company 

The following table lists the names, positions and ages of the Directors as at the date of this announcement: 

Name Age Position 

Simon Heale .....................................................  64 Non-Executive Chairman 
Matthaios Rigas ................................................  50 CEO 
Panagiotis Benos ..............................................  38 CFO 
Andrew Bartlett ................................................  60 Senior Independent Director 
Efstathios Topouzoglou ....................................  61 Non-Executive Director 
David Bonanno .................................................  35 Non-Executive Director 
Robert Peck ......................................................  58 Independent Non-Executive Director 
Ohad Marani ....................................................  62 Independent Non-Executive Director 
Karen Simon .....................................................  58 Independent Non-Executive Director 

 

Simon Heale, Non-Executive Chairman 

Mr Heale has significant business operations and management experience gained through a diverse range of 
industries. Mr Heale joined Energean as Chairman in July 2017. Mr Heale previously served as chairman of Kaz 
Minerals (previously known as Kazakhmys plc) until December 2017 and currently serves as the chairman of GMS 
and Marex Spectron. Prior to this, Mr Heale served as a non-executive director and chairman of Panmure Gordon & 
Co from 2010 to 2011, as a non-executive director of Carlton Commodities Capital Corporate Member Limited from 
2011 to 2016, of Morgan Advanced Materials from 2005 to 2014, of PZ Cussons from 2008 to 2013 and of Coats plc 
from 2011 to 2014. Mr Heale has extensive experience in senior executive roles, including as chief executive of the 
London Metal Exchange from 2001 to 2006, as chief operating officer of Jardine Fleming Ltd from 1999 to 2001, and 
as deputy managing director at Cathay Pacific Airways from 1994 to 1997. Mr Heale is a chartered accountant who 
began his career at PwC. Mr Heale holds a degree in Philosophy, Politics and Economics from Oriel College, Oxford. 

Matthaios (Mathios) Rigas, Chief Executive Officer  

Mr Rigas has 20 years of investment banking and private equity experience and is a founding shareholder of the 
Group, serving as CEO of the Group since 2007. During the years 2001 to 2007 Mr Rigas set up, and was managing 
partner of, Capital Connect Venture Partners, a private equity fund in Greece with investments in innovative 
enterprises in IT, healthcare, waste management and food industries. From 1999 to 2001 Mr Rigas was in charge of 
Piraeus Bank’s shipping division. Prior to that, from 1993 to 1999, he was vice president of shipping, energy & project 
finance at Chase Manhattan Bank in London where he arranged financing in excess of US$5 billion, mainly in the oil 
and gas sector. Mr Rigas was formerly the chairman of the board of Tyres Herco S.A., a tyre recycling company and 
MAVIN S.A., a company recycling agricultural and brewery by-products in Greece. Mr Rigas holds a degree in Mining 
and Metallurgical Engineering from the National Technical University of Athens and an MSc / DIC degree in 
Petroleum Engineering from Imperial College London. 

Panagiotis (Panos) Benos, Chief Financial Officer 

Mr Benos has 15 years international experience in the oil and gas sector, both in banking and industry, with a long 
track record of upstream financing in emerging markets. Mr Benos joined the Group in 2011 from Standard 
Chartered Bank, where he was a director in the oil and gas team in London delivering a number of award winning 
project and acquisition finance deals in Africa, Asia and the Middle East. Before that he worked for ConocoPhillips 
from 2002 to 2006, where he held positions in European treasury, North Sea economics and international 
downstream with a focus on the North Sea, Central Europe and the Middle East. He commenced his career at Royal 
Bank of Scotland in shipping finance. He is also a Chartered Accountant (ICAS) and holds an MSc in Shipping, Trade 
and Finance from Cass Business School. 
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Andrew Bartlett, Senior Independent Director 

Mr Bartlett has over 30 years’ experience in the upstream oil and gas industry and currently serves as a non-executive 
director for Africa Oil Corporation and Impact Oil & Gas and adviser to Helios Investment Partners LLP (a private 
equity partnership focused on Africa). Before his current directorships, Mr Bartlett served as the chairman and non-
executive director of Azonto Energy from 2013 to 2015. He was also previously the global head of Oil & Gas M&A 
and Project Finance for Standard Chartered Bank between 2004 and 2011. Prior to this, he worked on the trading 
and derivatives desk of Standard Bank in South Africa. Before joining the investment banking industry, Mr Bartlett 
worked for Royal Dutch Shell between 1981 and 2001 as a petroleum engineer and development manager, where 
he gained extensive experience in the operation of oil and gas fields. 

Efstathios Topouzoglou, Non-Executive Director  

Mr Topouzoglou is a founding shareholder of the Group and co-founder of Prime Marine Corporation, serving as 
Prime’s chief executive officer and managing director. Prime, a leading worldwide product tanker company, is a 
major global provider of seaborne transportation for refined petroleum products, LPG and ammonia. Mr 
Topouzoglou has more than 35 years of experience in founding and growing companies in the energy transportation 
sector and holds a B.A. in Business Administration and Economics from the University of Athens, Greece. 

David Bonanno, Non-Executive Director  

Mr Bonanno joined Third Point, the Company’s principal shareholder, in 2008. Mr Bonanno is a managing director 
at Third Point and his focus is on special situation opportunities in the US and Europe. Mr Bonanno acts as the 
primary investment professional responsible for all Third Point’s Hellenic Recovery Fund L.P. activities in Greece. 
Prior to joining Third Point, Mr Bonanno was an associate in the private equity and distressed investments group at 
Cerberus Capital Management, L.P from 2006 to 2008. Prior to this, he was an analyst in the restructuring and 
reorganization advisory group at Rothschild Inc. from 2004 to 2006. Mr Bonanno graduated cum laude from Harvard 
University with a B.A. in Psychology. 

Robert Peck, Independent Non-Executive Director 

Ambassador Peck worked for 35 years in the Government of Canada as a career Foreign Service Officer. Ambassador 
Peck was formerly Senior Advisor in the Human Resources Bureau, a department of the Government of Canada, 
where he served as resident mentor to nearly thirty first-time Heads of Mission. Ambassador Peck was Canada’s 
Ambassador to the People’s Democratic Republic of Algeria from 2004 to 2007 and Ambassador to Greece and High 
Commissioner to the Republic of Cyprus from 2011 to 2015. Ambassador Peck was also Counsellor to the Canadian 
Embassy in Greece from 1995 to 1998. As Canada’s representative to both Algeria and Greece, Ambassador Peck 
worked closely with the Canadian oil and gas and mining sectors. During a two-year leave of absence from the 
Government of Canada, Ambassador Peck was Director of Corporate Communications and Investor Relations at CAE 
Inc., the global leader in aerospace simulation technology. In addition, Ambassador Peck was Chief of Protocol of 
Canada in the Foreign Affairs and International Trade Department. Ambassador Peck holds a B.A. in History and 
Journalism from Concordia University in Montréal. 

Karen Simon, Independent Non-Executive Director 

Ms Simon has been with J.P.Morgan for over 34 years and is a Vice Chairman in the Investment Bank.  Her career 
includes senior roles in oil and gas, debt capital markets and private equity coverage. Ms Simon was the Head of 
Financial Sponsor Coverage for J.P. Morgan in both New York and in London from 2007 to 2016, serving further as 
Global co-head including Asia. Previous to this, Ms. Simon was co-head of Debt Capital Markets for EMEA and spent 
the first 15 years of her career in various positions in the Oil & Gas division in Houston and London. She sits on the 
boards of directors for Aker ASA in Oslo, Norway and the non-profit Dallas Women’s Foundation. 

Ohad Marani, Independent Non-Executive Director 
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Mr Marani has significant experience in the Israeli finance and energy sectors, and in the Israeli government as well. 
Mr Marani has been a board member of Bank Leumi of Israel Ltd since October 2015, and also a member of the 
Investment Committee of Israel’s Infrastructure Fund since 2006. Mr Marani held several managerial positions in 
the energy sector, including the following positions: Chief Executive Officer of the Israel Land Development Company 
Energy Ltd from April 2010 to September 2015, the position of Chairman of the board of Emmanuelle Energy from 
2010 to 2015, and Chairman of the board of Israel Natural Gas Lines Ltd from 2008 to 2010. Mr. Marani was also the 
Executive Chairman of the board of ORL Ltd- the Israeli Oil Refineries and Petrochemical Company from 2004 to 
2007 and led this company to a very successful IPO. Mr. Marani served in senior positions in the Israeli government, 
including the following positions: Director-General of the Israeli Finance Ministry from 2001 to 2003, Director 
General of the Budget Department of the State of Israel from 2000 to 2001, and Minister of Economic Affairs at the 
Israeli Embassy in Washington from 1995 to 2000. Mr Marani holds an MA in Public Administration with a major in 
Economics and Finance from Harvard University, an MBA with major in Finance from the Hebrew University of 
Jerusalem, and a BA in Economics with a major in Accounting and Statistics from the Hebrew University of Jerusalem. 
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IMPORTANT NOTICE 

The contents of this announcement, which have been prepared by and are the sole responsibility of the Company, 
have been approved by Citigroup Global Markets Limited and Morgan Stanley & Co. International plc, solely for the 
purposes of section 21(2)(b) of the Financial Services and Markets Act 2000 (as amended). 
 
The information contained in this announcement is for background purposes only and does not purport to be full or 
complete. No reliance may be placed by any person for any purpose on the information contained in this 
announcement or its accuracy, fairness or completeness. 
 
This announcement is an advertisement for the purposes of the Prospectus Rules of the FCA and not a prospectus. 
Investors should not subscribe for or purchase any securities referred to in this announcement, rather any 
subscription or purchase of Shares pursuant to the proposed Offer should be made solely on the basis of the 
information contained in the final Prospectus to be issued by the Company in connection with the Offer and 
Admission.  
 
This announcement has not been approved by any competent regulatory authority.  
 
Neither this announcement nor the information contained in it is for publication, distribution or release, directly or 
indirectly, in or into the United States of America, Australia, Canada, Japan, South Africa or any other jurisdiction 
where to do so might constitute a violation of the relevant laws or regulations of such jurisdiction. The proposed 
Offer and the distribution of this announcement and any other information in connection with Admission and the 
proposed Offer may be restricted by law in certain jurisdictions and persons into whose possession any document 
or other information referred to herein comes, should inform themselves about and observe any such restriction. 
Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. 
 
This announcement does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, 
Shares to any person in the United States of America, Australia, Canada, Japan, South Africa, or in any jurisdiction to 
whom or in which such offer or solicitation is unlawful. The Shares referred to herein may not be offered, sold, 
resold, pledged, delivered or transferred, directly or indirectly, into or within the United States unless registered 
under the US Securities Act of 1933, as amended (the "Securities Act") or offered in a transaction exempt from, or 
not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities 
laws of any state or other jurisdiction of the United States. The offer and sale of Shares referred to herein has not 
been and will not be registered under the Securities Act, the laws of any state in the United States of America or the 
applicable securities laws of Australia, Canada, Japan or South Africa. Subject to certain exceptions, the Shares 
referred to herein may not be offered or sold in the United States of America, Australia, Canada, Japan, South Africa 
or to, or for the account or benefit of, any national, resident or citizen of Australia, Canada, Japan or South Africa. 
The Company does not intend to register any part of the Offer in the United States of America and there will be no 
public offer of the Shares in the United States of America, Australia, Canada, Japan, South Africa or elsewhere. Copies 
of this announcement are not being, and may not be, distributed, forwarded or otherwise sent, directly or indirectly, 
in or into the United States of America. 
 
In member states of the European Economic Area (“EEA”) (each, a “Relevant Member State”), this announcement 
and any offer if made subsequently is directed only at persons who are “qualified investors” within the meaning of 
Article 2(1)(e) of European Union Directive 2003/71/EC, as amended (and amendments thereto, including the 2010 
PD Amending Directive, to the extent implemented in the Relevant Member State), and any relevant implementing 
measure in each Relevant Member State (the “Prospectus Directive”), and related implementation measures in 
Member States (“Qualified Investors”).  
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This announcement may include statements that are, or may be deemed to be, “forward-looking statements”. These 
forward-looking statements may be identified by the use of forward-looking terminology, including the terms 
“believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each 
case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, 
goals, future events or intentions. These forward-looking statements include all matters that are not historical facts 
and involve predictions. Forward-looking statements may and often do differ materially from actual results. In 
addition, even if results or developments are consistent with the forward-looking statements contained in this 
announcement, those results or developments may not be indicative of results or developments in subsequent 
periods. Any forward-looking statements reflect the Company’s current view with respect to future events and are 
subject to risks relating to future events and other risks, uncertainties and assumptions relating to the Group’s 
business, results of operations, financial position, liquidity, prospects, growth or strategies and the industry in which 
it operates. Forward-looking statements speak only as of the date they are made and cannot be relied upon as a 
guide to future performance. Each of Citigroup Global Markets Limited, Morgan Stanley & Co. International plc, RBC 
Europe Limited, Stifel Nicolaus Europe Limited, Poalim IBI Underwriting & Issuing LTD, Natixis (together, the 
"Banks"), N. M. Rothschild & Sons Limited (the "Financial Adviser"), the Company and each of their respective 
affiliates expressly disclaims any obligation or undertaking to update, review or revise any forward looking statement 
contained in this announcement whether as a result of new information, future developments or otherwise. The 
distribution of this announcement shall not be deemed to be any form of commitment on the part of the Company 
to proceed with the Offer or any transaction or arrangement referred to herein. 
 
The date of Admission and the timetable for the proposed Offer may be influenced by things such as market 
conditions. There is no guarantee that the Offer or Admission will occur and you should not base your financial 
decisions on the Company's intentions in relation to Admission at this stage. Acquiring investments to which this 
announcement relates may expose an investor to a significant risk of losing all or part of the amount invested. 
Persons considering making such investments should consult an authorised person specialising in advising on such 
investments. This announcement does not constitute a recommendation concerning the Offer. The value of shares 
can decrease as well as increase. Potential investors should consult a professional advisor as to the suitability of the 
Offer for the person concerned. Past performance cannot be relied upon as a guide to future performance. 
 
Citigroup Global Markets Limited, Morgan Stanley & Co. International plc and RBC Europe Limited, each of which is 
authorised by the Prudential Regulation Authority (the “PRA”) and regulated by the FCA and the PRA in the United 
Kingdom, N. M. Rothschild & Sons Limited and Stifel Nicolaus Europe Limited, each of which is authorised and 
regulated by the FCA in the United Kingdom, Natixis, which is regulated in France by ACPR and the AMF and 
supervised by the European Central Bank, and Poalim IBI Underwriting & Issuing LTD, are acting exclusively for the 
Company and no-one else in connection with the Offer and will not regard any other person as a client in relation to 
the Offer and will not be responsible to anyone other than the Company for providing the protections afforded to 
their respective clients nor for giving advice in relation to the Offer, the contents of this announcement or any other 
transaction, arrangement or other matter referred to herein. No information in this announcement should be 
construed as providing financial, investment or other professional advice and each prospective investor should 
consult its own legal, business, tax and other advisers in evaluating any potential investment opportunity. 
 
In connection with the Offer of the Shares, the Banks and any of their affiliates, may take up a portion of the Shares 
in the Offer as a principal position and in that capacity may retain, purchase, sell, offer to sell for their own accounts 
such shares and other securities of the Company or related investments in connection with the Offer or otherwise. 
Accordingly, references in the Prospectus, once published, to the Shares being issued, offered, subscribed, acquired, 
placed or otherwise dealt in should be read as including any issue or offer to, or subscription, acquisition, placing or 
dealing by, the Banks and any of their affiliates acting in such capacity. In addition the Banks and any of their affiliates 
may enter into financing arrangements (including swaps or contracts for differences) with investors in connection 
with which the Banks and any of their affiliates may from time to time acquire, hold or dispose of Shares. The Banks 
do not intend to disclose the extent of any such investment or transactions otherwise than in accordance with any 
legal or regulatory obligations to do so.  
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None of the Banks or the Financial Adviser or any of their respective directors, officers, employees, advisers or agents 
accepts any responsibility or liability whatsoever for or makes any representation or warranty, express or implied, 
as to the truth, accuracy or completeness of the information in this announcement (or whether any information has 
been omitted from the announcement) or any other information relating to the Company, its subsidiaries or 
associated companies, the Shares or the Offer, whether written, oral or in a visual or electronic form, and howsoever 
transmitted or made available or for any loss howsoever arising from any use of this announcement or its contents 
or otherwise arising in connection therewith. Each of the Banks and the Financial Adviser and each of their respective 
affiliates accordingly disclaim, to the fullest extent permitted by applicable law, all and any liability whether arising 
in tort, contract or otherwise (save as referred to above) which they might otherwise be found to have in respect of 
this announcement or any such statement. 
 
In connection with the Offer, a stabilisation manager, or any of its agents, may (but will be under no obligation to), 
to the extent permitted by applicable law, over-allot Shares or effect other transactions with a view to supporting 
the market price of the Shares at a higher level than that which might otherwise prevail in the open market. The 
stabilisation manager is not required to enter into such transactions and such transactions may be effected on any 
stock market, over-the-counter market, stock exchange or otherwise and may be undertaken at any time during the 
period commencing on the date of the commencement of conditional dealings of the Shares on the London Stock 
Exchange and ending no later than 30 calendar days thereafter. However, there will be no obligation on the 
stabilisation manager or any of its agents to effect stabilising transactions and there is no assurance that stabilising 
transactions will be undertaken. Such stabilising measures, if commenced, may be discontinued at any time without 
prior notice. In no event will measures be taken to stabilise the market price of the Shares above the offer price. 
Save as required by law or regulation, neither the stabilisation manager nor any of its agents intends to disclose the 
extent of any over-allotments made and/or stabilisation transactions conducted in relation to the Offer. In 
connection with the Offer, the stabilisation manager, as stabilisation manager, may, for stabilisation purposes, over-
allot Shares up to a maximum of 15% of the total number of Shares comprised in the Offer. For the purposes of 
allowing it to cover short positions resulting from any such over-allotments and/or from sales of Shares effected by 
it during the stabilisation period, the stabilisation manager is expected to enter into over-allotment arrangements 
pursuant to which the stabilisation manager may purchase or procure purchasers for additional Shares up to a 
maximum of 15% of the total number of Shares comprised in the Offer (the “Over Allotment Shares”) at the offer 
price. The over-allotment arrangements will be exercisable in whole or in part, upon notice by the stabilisation 
manager, at any time on or before the 30th calendar day after the commencement of conditional trading of the 
Shares on the London Stock Exchange. Any Over-allotment Shares made available pursuant to the over-allotment 
arrangements, including for all dividends and other distributions declared, made or paid on the Shares, will be 
purchased on the same terms and conditions as the Shares being issued or sold in connection with the Offer and will 
form a single class for all purposes with the other Shares.  
 
Certain figures contained in this announcement, including financial information, have been subject to rounding 
adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in this 
announcement may not conform exactly with the total figure given. 
 
Information to Distributors 
 
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on 
markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive 
(EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together, the “MiFID II Product 
Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, 
which any “manufacturer” (for the purposes of the Product Governance Requirements) may otherwise have with 
respect thereto, the Shares have been subject to a product approval process, which has determined that the Shares 
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional 
clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution 
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channels as are permitted by MiFID II (the “Target Market Assessment”). Notwithstanding the Target Market 
Assessment, Distributors should note that: the price of the Shares may decline and investors could lose all or part of 
their investment; the Shares offer no guaranteed income and no capital protection; and an investment in the Shares 
is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or 
in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such 
an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target 
Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling 
restrictions in relation to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, 
the Banks will only procure investors who meet the criteria of professional clients and eligible counterparties. 
 
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or 
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest 
in, or purchase, or take any other action whatsoever with respect to the Shares. 
 
Each distributor is responsible for undertaking its own target market assessment in respect of the Shares and 
determining appropriate distribution channels. 
 


