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Disclaimer
This presentation is being supplied to you solely f or your information and may not be reproduced, 
further distributed to any other person or publishe d in whole or in part, for any purpose.

This presentation is being communicated in the Unit ed Kingdom only to (a) persons who have professiona l experience 
relating to Article 19 (1) of the Financial Service s and Markets Act 2000 (Financial Promotion) Order 2 001 (the Order) or (b) 
High Net Worth Entities within Article 49(2) of the  Order (all such persons being referred to as “Rele vant Persons”). This 
presentation is only directed to Relevant Persons, and any investment or investment activity to which this presentation relates 
is only available to Relevant Persons or will be en gaged in only with Relevant Persons. Solicitations r esulting from this 
presentation will only be responded to if the perso n concerned is a Relevant Person. Other persons sho uld not act upon this 
presentation or any of its contents.

The distribution of this presentation in other juri sdictions may be restricted by law, and persons into  whose possession this 
presentation comes should inform them about, and ob serve, any such restrictions. Although reasonable c are has been taken 
to ensure that the facts stated in this presentatio n are accurate and that the assumptions and opinion s expressed are fair and 
reasonable, CBM Oil plc or any of its subsidiaries makes no representation or warranty, expressed or i mplied, as made as to 
the fairness, accuracy, completeness or correctness  of the information and opinions contained in this presentation and no 
reliance should be placed on such information or op inions. None of CBM Oil plc or any of its respectiv e members, directors, 
officers or employees nor any other person accepts any liability whatsoever for any loss howsoever aris ing from any use of 
such information or opinions or otherwise arising i n connection with this presentation. This presentat ion does not form part of 
any offer of securities, or constitute a solicitati on of any offer to purchase or subscribe for securi ties. By participating in this 
presentation you agree to be bound by the foregoing  terms.

This presentation may contain, in addition to histo rical information, forward-looking statements which  are subject to various 
risks and uncertainties. When used in this presenta tion, the words such as "could," "plan", "estimate" , "expect", "intend", 
"may", "potential“, "should", and similar expressio ns, are forward-looking statements. The risk factor s that could cause actual 
results to differ from these forward-looking statem ents include, but are not restricted to the Company ‘s limited operating 
history, uncertainties about the availability of ad ditional financing, mechanical difficulties affecti ng the Company's planned 
work programs, operational risk, environmental risk , financial risk, currency risk, and other statemen ts that are not historical
facts.
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Management Team

• Chairman & CEO: Mike Burchell
45 years in E&P with Shell, Burmah Oil, Amerada Hess, Ramco Oil & Gas and 
Oil adviser to the Bahrain Government. 
At Ramco, Mike was managing director of Ramco Oil & Gas with interests in the 
FSU, Central and Eastern Europe. He also played a role in the development 
Agreement for the Azeri-Chirag-Gunashli field, Caspian Sea.

• Finance Director: Nigel Penney
22 years in E&P: AIM listing, bond issues, M&A, contract negotiations, treasury, 
in FSU, Africa & Middle East. 
As finance director at Ramco Oil & Gas, Nigel was repsonsible for all finance 
and accounting matters for the Company’s operations in Eastern Europe and 
the FSU, including Azerbaijan, Georgia and Montenegro.

• Non-Executive Technical Director: Simon Wilson
33 years in E&P.  Worldwide experience with Shell, Total, BP, Texaco. 
As a petroleum and drilling engineer he has had significant operational and 
management experience in oil and gas producing countries around the world.
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Management Team cont.
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• Non-Executive Exploration Director: Alan Driscole
22 years in E&P with Gulf, Chevron, Independent: specialised in FSU geology. 
Alan has undertaken work and studies for more than a dozen companies 
focusing over the last few years on Eastern Europe and the FSU, specifically 
Ukraine and the southern republics of Azerbaijan, Kazakhstan, Georgia and 
Turkmenistan. In this time, he has built up an extensive knowledge of the 
petroleum geology of the FSU region, local practices and techniques and 
developed extensive contacts both within the local industry and active foreign oil 
companies.

• Non-Executive PR Director: Lord Gillford
UK, USA, Russia, Ukraine, Azerbaijan, Middle East.
Lord Gillford founded The Policy Partnership Limited in 1993, which provides 
strategic, financial and political communication counsel and expert advice to 
help its clients (EG. Yukos) anticipate and respond to regulatory policy and 
communications challenges, both domestically and internationally. 

• Country Manager: Namik Amirov
17 years in E&P with Marc Rich, Total, Pennzoil, Ramco, Rompetrol.



CBM Ukraine Strategy

• Ukrainian giant fields projects

• Identified deep water hinge line 
area (Skifska) which has massive multi-
million barrel oil and gas 
potential

• Ukraine state gas company 
Chornomornaftogaz (CMNG) offered us 
Gordievicha & Odesskoye and other 
opportunities (Skifska)

• Minister & Naftogaz want
co-operation with CBM Oil outside 
the Ukraine

• 3D to add value

• Farm-out exploration well
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Ukrainian Western Black Sea 
Fields and Prospects
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Galitsyna Field and 
Gas Infrastructure

Overlying 
Gordievicha

Skifska
Area Vancor

Area
Odesskoye Field 

Gas & 
Condensate 

Under 
Development

Hydrocarbon deposits of the 
Black Sea
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The Gordievicha Prospect

• A large (55km x 6.5km) deep (4,500m to 
5,500m) gas exploration prospect 

• Potential resources in two of four 
Cretaceous sands 

P90   1.9 Tcf

P50   3.6 Tcf

P10   6.2 Tcf
• Galitsyna above Gordievicha, producing 

gas from Palaeocene
• Hydrocarbon charge is low risk due to 

gas-condensate in adjacent fields and of 
gas-mature Lower Cretaceous shale

• Uncertainties are:

Presence and quality of the Lower 
Cretaceous reservoir objective 
Side-seal against crystalline basement 
(slates)
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CBM and CMNG sign ground
breaking Joint Operating Agreement

• After almost 3 years of negotiations CBM and Chornomornaftogaz (CMNG) 
signed the Gordievicha Joint Operating Agreement on 28 September 2007

• Features
50/50 CMNG/CBM
CMNG operates joint operations (has own rigs and fleet)
CBM funds exploration and appraisal and CMNG repays from their share 
of profits
CMNG granted shares in CBM against certain milestones

1. 5% of issued shares when CBM listed on PLUS
2. 5% of issued shares when JOA signed
3. 5% of issued shares when JOA operational: CMNG appoints 

director #1
4. 10% of issued share capital when Gordievicha-1 successful: 

CMNG appoints director #2 
5. 5% of issued capital when Gordievicha commercial: CMNG 

appoints director #3
6. 10% of issued capital when a new large project obtained
7. 10% of issued capital when a second new large project obtained
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Gordievicha
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Value of Gordievicha

• Conventional cash flow model @250$/Mm3

gives NPV(10%) of $1,335 or £670 million to 
CBM

• Or by rule of thumb P50 3.6Tcf = 600 MMboe
and @ $20/boe & a 20% risk factor gives 
$1,200 million or £600 million to CBM

• £507 million net after CMNG’s 15.65%

• Either way the value to CBM could be at least 
£500 million 
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Production and Processing Platform

Subsea Template

Onshore Plant
� production increase

Wellhead Platform

Wellhead Platform Template

Pre-Drilled Wells
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Gordievicha
Conceptual Development Scheme



Gordievicha Economics
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CBM Major Shareholders

• Directors & Management 27%
• Other Original Shareholders 48%
• New Investors 12%
• CMNG 13%

• Shares in issue      143,603,381

*Listed on London PLUS Market since 10 September

(Market Cap of approximately £8.6 million)
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Gordievicha
Potential Value Growth

Total CMNG
CMNG 

% Value of CBM
Share 
Price

PLUS 141,752,500 6,202,500 4.38% £2,481,000 £0.02

AIM + Placement 393,799,977 20,732,131 5.26% £47,485,997 £0.12

Funding for 
Gordievich-1 543,799,977 20,732,131 3.81% £140,949,994 £0.26

Gordviecha-1 
Successful 682,554,974 75,112,129 11.00% £356,277,487 £0.52

Gordievicha
Commercial 716,682,723 109,239,878 15.24% £727,932,723 £1.02
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Additional Projects

• Ukrainians have offered us further large 
projects in the Black Sea

• Ukrainians interested in joining with 
CBM in the following international 
projects:
– Azerbaijan
– Turkey
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Summary

• We have good relations in Ukraine

• We have a legally secure agreement

• We have shared interests in Ukraine and CBM Oil

• We have tremendous growth potential over and 
above Gordievicha
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NAFTOGAZ UKRAINY AND CBM OIL PLAN JOINT 
SHELF PROJECTS
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