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Disclaimer

Not for release, publication or distribution, directly or indirectly, in or into the United States, Australia, Canada, Japan, the Republic of South Africa or any jurisdiction where it would be unlawful to do so.

This presentation and its contents are confidential and are being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose. Failure to comply with these restrictions may constitute a violation of applicable securities laws. Certain information
contained in this document is non-public, proprietary and highly confidential. Accordingly, by accepting and using this document, you will be deemed to agree not to disclose any information contained herein except as may be required by law. Some of the information contained in this document has not yet been announced pursuant to the AIM Rules of
the London Stock Exchange plc or otherwise and as such constitutes relevant information for the purposes of (amongst other things) section 118 of the Financial Services and Markets Act 2000 (as amended), inside information for the purposes of the EU Market Abuse Regulation (596/2014) and non-public price sensitive information for the purposes of
the Criminal Justice Act 1993. Recipients of this document should not therefore deal in any way in any shares of the Company until the formal announcement by the Company of such information. Dealing in shares of the Company in advance of this date may result in civil and/or criminal liability. By accepting and using this document, you will be deemed
to consent to the receipt of inside information contained herein.

This presentation is not and is not intended to be a prospectus and does not or is not intended to constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities in Trinity Exploration & Production plc (the "Company") in any jurisdiction. It shall not form the basis of, or be relied on in connection with, or act as
invitation or inducement to enter into, any contract or commitment whatsoever. No offer of securities is being or will be made in circumstances which would require a prospectus or similar document to be approved.

While the information contained in this presentation, which does not purport to be comprehensive, is believed to be accurate, neither the Company nor any other person has conducted any investigation into or verified such information. No representation or warranty, express or implied, is or will be given by the Company or its directors, officers,
employees or advisers or any other person as to the accuracy, completeness or fairness of this presentation and, so far as permitted by law and except in the case of fraud, no responsibility or liability whatsoever is accepted for the accuracy or sufficiency of any of the information contained in this presentation or for any errors, opinions, omissions or
misstatements, negligent or otherwise relating to this presentation. Each recipient must conduct its own independent investigation and analysis of the Company and of the information contained in this presentation and bear all the costs of doing so.

This presentation may include certain "forward looking" statements which are based on expectations, projections and forecasts relating to the future performance of the Company. Such statements, projections and forecasts, which are intended as a guide only, represent the Company's own assessment and interpretation of information available to it at
the date of this presentation and reflect significant assumptions and subjective judgements by the Company. A number of factors could cause actual results to differ materially from the potential results discussed in such forward looking statements, estimates and forecasts, including (but not limited to) changes in general economic and market conditions
and all other risk factors (whether political, regulatory or otherwise) associated with offshore exploration, development and production. In all cases, recipients should conduct their own investigation and analysis of the information contained in this presentation. No representation or warranty is made or assurance given that the statements, projections
and forecasts contained in this presentation will be borne out in practice or that the Company will perform as projected and the Company does not assume responsibility for verifying any of such statements, projections or forecasts. Neither the Company nor any persons shall be liable for any direct, indirect or consequential loss or damage suffered by
any person as a result of relying on any statement in or omission from this presentation.

This presentation has been made available to recipients for information only. The Company gives no undertaking to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in it which may become apparent.

No person has approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) the contents of, or any part of, this presentation. This presentation is only directed at persons who have professional experience in matters relating to investments and who: a) in relation to persons resident in the UK, fall within the
exemptions contained in Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (including certain investment professionals, high net worth companies, unincorporated associations or partnerships and the trustees of high value trusts); or b) in relation to persons resident in Trinidad or Tobago, are
accredited investors as defined in and in accordance with the Securities Act 2012 of the laws of Trinidad and Tobago and are permitted to receive them or c) are otherwise permitted by the laws of the jurisdiction in which they are resident to receive them; and d) in relation to persons in member states of the European Economic Area (“EEA”), are a
“professional client” or an "eligible counterparty" within the meaning of Article 4 (1)(II) and 24(2), (3) and (4), respectively, of Markets in Financial Instruments Directive (Directive 2004/39/EC) (“MiFID”) as MiFID is implemented into national law of the relevant EEA state.

Persons falling within one of the categories of persons described above must comply with the terms of this disclaimer and they will conduct their own analyses or other verification of the data set out in this presentation and bear the responsibility for all or any costs incurred in doing so. Persons who do not fall within one of the categories of persons
described above should not rely on this presentation nor take any action upon it.

This presentation is not directed at persons located in the United States of America and is not for publication or distribution, directly or indirectly, in or into the United States. This presentation is not an offer of securities for sale into the United States. The securities referred to herein have not been, and will not be, registered under the U.S. Securities
Act of 1933, or with any securities regulatory authority of any state or other jurisdiction of the United States, and may not be offered or sold in the United States, except pursuant to an applicable exemption from, or in a transaction 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. No public offering of the securities is being made in the United States.

The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions. Clearances have not been, and will not be, obtained from
the Securities Commission of any provision or territory of Canada; no document in relation to the Company’s securities has been, or will be, lodged with, or registered by, the Australian Securities and Investments Commission; no registration statement has been, or will be, filed with the Japanese Ministry of Finance; and the relevant clearances have not
been, and will not be, obtained from the South African Reserve Bank and any other applicable body in the Republic of South Africa, in relation to the Company’s securities. Accordingly, the Company’s securities will not, directly or indirectly, be offered or sold within Canada, Australia, Japan, the Republic of South Africa or any other country outside the
United Kingdom where it would be unlawful to do so or offered or sold to any resident, national or citizen of Canada, Australia, Japan, the Republic of South Africa or any other country outside the United Kingdom where it would be unlawful to do so

This presentation is confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by its recipients to any other person for any purpose, other than with the consent of the Company.

By accepting receipt of, attending any delivery of, or electronically accessing, this presentation, you agree to be bound by the above limitations and conditions and, in particular, you represent, warrant and undertake to the Company that you will not forward the presentation to any other person, or reproduce or publish this document, in whole or in part,
for any purpose and you have read and agree to comply with the contents of this notice.
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Why Trinidad and Tobago?
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A Mature Hydrocarbon Province 

• Majors in Trinidad include Repsol, Shell, BP, BHP, ENI and Chevron

• Heritage Petroleum (formerly Petrotrin)

• Independents include privates such as Perenco and listed operators such as 
EOG, Range, Touchstone and Columbus

• Sophisticated local and international oilfield supply chain (e.g. Schlumberger, 
Halliburton, Tucker Energy, Baker Hughes, Wood Group, Worsley Parsons etc)

• Credit rating: Moody’s: Ba1/ S&P: BBB+1

• Heritage and Stabilisation Fund (HSF): US$ 6.0bn2

• Gross Domestic Product (GDP): US$ 22.1 bn3

• GDP per capita: US$ 16,1453

• Westminster style Parliament / English law

• Highly educated & skilled workforce

• A globally attractive petroleum system

• Onshore and nearshore oil legacy assets with low recovery factors (10-12% est)

• Full supply chain resource       

• A good operating environment (access to regulator and GOTT very good)

• Infrastructure rich

• 7th largest exporter of liquefied natural gas (LNG) in the world4

• Mature infrastructure for oil and gas operations

• Declining domestic oil production means reduced economic rents from taxes & 
royalties behind current drive to raise local oil production

• Reforming regime to encourage maximising recovery

Sources: 
1. Credit ratings: Moody’s (Apr 25 2017) ; S&P (Apr 28 2018)
2. Heritage and Stabilisation Fund: HSF Quarterly Report Sep 2018, 
3. GDP/ GDP per capita (2017): World Bank Data Centre, 
4. LNG exporting countries (2017): www.statista.com 

PRODUCTION

ASSETS

ENVIRONMENT

PLAYERS



Why Trinity?
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A Differentiated Model – Local Knowledge with International Reach 

• Use more ESP’s than any other company in Trinidad

• Pioneered use of low cost minimal facility platforms offshore

• Pioneering use of flexible flow lines and mains power from the shore to 
offshore

• Pioneering the electronification of production operations

• Pioneering the deployment of High Angle Wells

• Entire workforce is Trinidadian

• Highly Educated, skilled & hardworking

• Unique long term relationships on the ground

• Good support and working relationships with GOTT, BIR & Heritage

• Natural Leaders in the local landscape 

• Attractive offices in south Trinidad (short commute)

• Trinidad’s first local oil producer of scale

• Trinidad’s first local company listed on an international stock exchange

• Produces c.5% of Trinidad’s crude oil production

• Low Cost and High margin 

• Maximizing Recovery for all

• Management & Board own c.23% of the Company – owners not employees

• Listed on AIM

• Global experience in house on brown field and marginal field development

• Access to ‘best in class’ service and technology internationally

• Supported by international network of brokers, lawyers and banks

• Senior management have global relationships and track record

INTERNATIONAL REACH

TRINIDAD’s OWN INDEPENDENT OIL COMPANY - IT’S ABOUT TIME

LOCAL

TECHNOLOGY LEADERS



2018 Results Overview
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Strong performance

Fundraise 

US$ 20.0 million 

Debt Free:
T&T state creditors1 and CLN2

balances fully repaid 

Galeota 

Development
TGAL FDP4 submitted

Pre-FEED studies ongoing

Adjusted EBITDA3

US$ 19.2 million

2017: US$ 12.7 million     

Revenues

US$ 62.6 million

2017: US$ 45.2 million     

 51%

 38%

8 new wells drilled 

and completed

6 of these were completed in Q4 

2018

Annual Average 

production
2,871 bopd6

2017: 2,519 bopd     

Onshore 2P 

Reserves
7.3 mmstb5

2017: 5.8 mmstb     

 14%

 26%

Exit Rate of 3,000+ 

bopd

Exit rate achieved due to extensive 

work programme of new infill wells, 

RCPs7 and WOs8 / reactivations

Notes:
1. T&T State Creditors: Ministry of Energy and Energy Industries of T&T (“MEEI”) and  Board of Inland Revenue of T&T (“BIR”)
2. CLN(s): Convertible Loan Note(s)
3. Adjusted EBITDA: Operating Profit before Taxes for the period, adjusted for depreciation, depletion  & Amortisation (“DD&A”), non-cash share option expenses and Other Expenses (derivative hedge instruments)
4. FDP: Field Development Plan
5. Mmstb: million stock tank barrels
6. Bopd: barrels of oil per day
7. RCP(s): Recompletions 
8. WO(s): Workover(s)

Corporate and Financial Reserves and Production



Measuring performance
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Delivering on our promises

2017 to 2018 performance

• >80% growth in 2P reserves from 2016 to 2018

• Continuous work programme of RCPs, WOs and 
reactivations

• Resumption of swabbing activities

• Recommencement of onshore drilling

ONSHORE

• TGAL development progressing (FDP submitted 
and pre-FEED studies ongoing)

• First RCP performed since acquisition in 2013

• Well monitoring “Lift Watcher” utilised
EAST COAST

• 14% growth in production from 2017 to 2018

• 6% increase in 2P Reserves

• Fundraise and debt free (post restructuring)GROUP

2017 2018

Completed restructuring and equity raise USD 15.0mm USD 20.0mm

Annual avg production 2,519 bopd 2,871 bopd

Peak Qtrly production 2,777 bopd 3,205 bopd

2P reserves 23.2 mmbbls 24.5 mmbbls

2P reserves growth  9%  6%

Onshore 2P reserves 5.8 mmbbls 7.3 mmbbls

Onshore 2P reserves growth   45%  26%

Onshore

New wells -                               8                                   

RCPs 37                                 16                                 

East Coast

RCPs -                               1                                   

TGAL FDP Reworked and submitted Q4 2018



Production Growth (28 months)
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Daily production data by asset group

 Attainment of 3,000+ bopd exit rate (Q1 2019 
average production of 3,020 bopd)

 2018 average production of 2,871 bopd 
(2017: 2,519 bopd), representing a 14% 
increase over the corresponding period last 
year

 8 new wells drilled and completed, 6 of these 
completed in Q4 2018, performing in line with 
expectations

 Continuous programme of RCPs, workovers 
and reactivations

 Up to 8 new wells to be drilled in H2 2019

 Will include first high-angled well with 
potential to transform initial production rates 
and returns

 Access to 3D seismic would facilitate the 
optimization of well locations

 New opportunites being pursued with 
Heritage

GROWTH – MANAGING THE UNEXPECTED, CONTINUING THE TRAJECTORY

Production Growth DriversPRODUCTION GROWTH – REAL DATA
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Summary
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Delivering as Trinity’s strategy and return to investment is fully embedded

• Proven ability to deliver significant production growth on deployment of capital via onshore drilling, offshore optimisation and RCPs

• Production growth of 14% in 2018 (2,871 bopd) from 2017 (2,519 bopd) 

• 8 well drilling campaign onshore – completed in Q4 2018, potential to deliver >10% year-on-year production growth in the near term

• Top-line growth to be balanced against optimising returns and capital preservation

• Production expected to average between 3,000 - 3,300 bopd for 2019

> 7,500 BOPD IN MEDIUM TERM

STRONG 
PRODUCTION 

PLATFORM

WITH
ROBUST 

FINANCIALS

& LARGE 
OPPORTUNITY 

SET

• Excellent operating/ adjusted EBITDA growth (+51% to US$19.2 million) and strong margins sustained

• Increase in production and/ or oil price will lever operating financial upwards, underpinned by a relatively fixed operating cost base

• Bottom-line earnings impacted by SPT where lobbying for reform continues by oil producers across T&T

• Debt free and positioned to monetise opportunities

• East Coast investment activity – maintaining current production, Trintes in field drilling and TGAL Development preparation

• Company primed to deliver further Onshore growth and East Coast development plans

• Onshore horizontal/ high-angle drilling opportunities

• Potential onshore 3D seismic

• Petrotrin restructuring/ Heritage new practices & structures

• Current portfolio has potential to increase production to >7,500 bopd in the medium term



Glossary of Abbreviations
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Term Definition

2P / 2C

AIM

bbl

bopd

boepd

Adjusted EBITDA

Cash + working capital surplus

Corporate netback / boe

FDP

G&A

Group operating break even

IP

OPEX

mm / MM

mmbbls

mmstb

PPT

RCP

Realised price

SPT

STOIIP

USD/$/US$

WO

WTI

Proved Plus Probable Reserves / Best Case Contingent Resources

London Stock Exchange’s International Market for smaller growing companies

Barrel

Barrels of oil per day

Barrels of oil equivalent per day

Operating Profit before SPT and PT for the period, adjusted for Depreciation, Depletion & Amortisation (“DD&A”), non-cash share option expenses and Other Expenses (derivative hedge instruments)

Current assets less CLN less Trade and other payables less Taxation payable less Derivative financial instrument (CLN and MEEI is face value of debt, including accrued interest)

Revenues minus royalties minus production costs minus G&A / no. of barrels of oil equivalent produced in latest financial year

Field Development Plan

General and Administrative

The realised price/bbl for which the adjusted EBITDA/bbl for the Group is equal to zero

Initial Production

Operating Expenditure

Million

Million Barrels

Million Stock Tank Barrels

Petroleum Profits Tax

Recompletion

Actual price received for crude oil sales per barrel (“bbl”)

Supplemental Petroleum Tax

Stock Tank Oil Initially in Place

United States Dollars

Workover

West Texas Intermediate


