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Beehive Prospect is the largest undrilled hydrocarbon prospect in Australia, 
with 3D Seismic Survey just completed and potentially a fully funded high 
impact exploration well in 2019/20

Well positioned to increase shareholder value as 
we focus our portfolio….
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Exclusive rights to study Cuba’s Santa Cruz oil field and negotiate an 
incremental oil contract, potentially leading to early oil production 

Early mover advantage into Cuba energy sector with excellent oil & gas 
prospectivity and modest operating costs

Demonstrated world class, large scale exploration potential for Block 9; 
farmout active

Significant undeveloped gas in the Tassie Shoal region, where Melbana’s 
Methanol and LNG projects have long term environmental approval for lowest 
cost commercialisation options



Block 9 drilling of first exploration well (April 2019) 

Seven potential near term catalysts…….
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Sign long term binding agreement for Santa Cruz IOR (December 2018)

Sign Letter of Intent for Block 9 Farmout (end September) 

Sherritt Cuba Block 10 drilling result (imminent)

Tassie Shoal Projects – Barossa/Caldita/Evans Shoal potential gas supply 
availability (~1Q 2019)

Total and Santos option election to drill and fully fund Beehive-1 exploration 
well (~1-2Q 2019) 

Sign long term binding agreement for Block 9 farmout (December 2018)



Company Overview
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12 Month Share Price Performance

Shareholders
Cadence Capital 7.2%
Board/Management 5.6%
Top 20 29%

Company Data
Listed 1998

Exchange ASX (Ticker MAY)

Shares on issue ~1,681 million

Options/Rights ~115/~7 million

Market Cap (18 Sep 18 ) ~A$35 million

Cash (30 June 18) ~A$6.1 million

Debt ~A$3.0 million

Enterprise Value ~A$32 million
Board and Management
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Sheet1

		Date		ClosePrice		MarketVolume		MarketValue		Vol ('000)		Clos.Price $

		18-Sep-17		1.00		3206462		31941		3206		0.010

		19-Sep-17		0.90		3693608		33992		3694		0.009

		20-Sep-17		1.00		2736575		27205		2737		0.010

		21-Sep-17		0.90		3300146		29701		3300		0.009

		22-Sep-17		0.90		6081858		54787		6082		0.009

		25-Sep-17		0.90		9539870		86109		9540		0.009

		26-Sep-17		1.00		3147602		27570		3148		0.010

		27-Sep-17		0.90		433593		3637		434		0.009

		28-Sep-17		0.90		950715		8420		951		0.009

		29-Sep-17		0.90		2496885		22103		2497		0.009

		2-Oct-17		0.80		1971746		17597		1972		0.008

		3-Oct-17		0.80		3046813		27299		3047		0.008

		4-Oct-17		0.90		689642		6077		690		0.009

		5-Oct-17		1.00		366064		3340		366		0.010

		6-Oct-17		0.90		752239		6770		752		0.009

		9-Oct-17		0.90		2254192		20490		2254		0.009

		10-Oct-17		0.90		1192375		10731		1192		0.009

		11-Oct-17		1.00		100000		1000		100		0.010

		12-Oct-17		0.90		5401199		48559		5401		0.009

		13-Oct-17		0.85		750721		6696		751		0.009

		16-Oct-17		0.90		849373		7520		849		0.009

		17-Oct-17		0.90		1034135		8609		1034		0.009

		18-Oct-17		0.80		236727		2200		237		0.008

		19-Oct-17		0.90		1190000		11670		1190		0.009

		20-Oct-17		0.90		249557		2290		250		0.009

		23-Oct-17		0.90		696238		6766		696		0.009

		24-Oct-17		0.90		0		0		0		0.009

		25-Oct-17		0.90		55666		501		56		0.009

		26-Oct-17		0.90		108017		972		108		0.009

		27-Oct-17		0.90		8219241		78194		8219		0.009

		30-Oct-17		0.90		2372158		21312		2372		0.009

		31-Oct-17		0.90		4346540		39085		4347		0.009

		1-Nov-17		0.90		5357570		48677		5358		0.009

		2-Nov-17		0.85		1644731		14758		1645		0.009

		3-Nov-17		0.80		1571034		14088		1571		0.008

		6-Nov-17		0.90		3746330		33671		3746		0.009

		7-Nov-17		0.90		1986133		17824		1986		0.009

		8-Nov-17		0.80		1053841		9431		1054		0.008

		9-Nov-17		1.10		22441028		230310		22441		0.011

		10-Nov-17		1.10		23506431		288273		23506		0.011

		13-Nov-17		1.10		4848820		55962		4849		0.011

		14-Nov-17		1.10		3188623		35075		3189		0.011

		15-Nov-17		1.20		6407344		73861		6407		0.012

		16-Nov-17		1.10		3801825		42378		3802		0.011

		17-Nov-17		1.10		1468328		17020		1468		0.011

		20-Nov-17		1.10		9984129		115548		9984		0.011

		21-Nov-17		1.20		15706023		189819		15706		0.012

		22-Nov-17		1.40		58490120		824121		58490		0.014

		23-Nov-17		1.30		8908153		116035		8908		0.013

		24-Nov-17		1.30		2737520		35588		2738		0.013

		27-Nov-17		1.30		9522505		124493		9523		0.013

		28-Nov-17		1.20		8499410		114153		8499		0.012

		29-Nov-17		1.30		920257		11954		920		0.013

		30-Nov-17		1.30		3615488		44492		3615		0.013

		1-Dec-17		1.30		3388145		43018		3388		0.013

		4-Dec-17		1.40		7690861		107316		7691		0.014

		5-Dec-17		1.30		3518699		47413		3519		0.013

		6-Dec-17		1.40		26060730		366644		26061		0.014

		7-Dec-17		1.30		1598484		20930		1598		0.013

		8-Dec-17		1.30		3069950		39909		3070		0.013

		11-Dec-17		1.40		3832490		54083		3832		0.014

		12-Dec-17		1.70		60406511		977300		60407		0.017

		13-Dec-17		1.60		12250477		208001		12250		0.016

		14-Dec-17		1.60		0		0		0		0.016

		15-Dec-17		1.60		5762245		94400		5762		0.016

		18-Dec-17		1.50		15304094		239776		15304		0.015

		19-Dec-17		1.40		5799635		85779		5800		0.014

		20-Dec-17		1.50		7579162		113429		7579		0.015

		21-Dec-17		1.50		4279164		64512		4279		0.015

		22-Dec-17		1.50		9167026		133578		9167		0.015

		25-Dec-17		1.50		0		0		0		0.015

		26-Dec-17		1.50		0		0		0		0.015

		27-Dec-17		1.40		7418853		106058		7419		0.014

		28-Dec-17		1.40		1497135		22251		1497		0.014

		29-Dec-17		1.50		2574110		36907		2574		0.015

		1-Jan-18		1.50		0		0		0		0.015

		2-Jan-18		1.50		926824		13277		927		0.015

		3-Jan-18		1.40		5681558		79400		5682		0.014

		4-Jan-18		1.40		2588735		35756		2589		0.014

		5-Jan-18		1.50		15749749		245351		15750		0.015

		8-Jan-18		1.50		8538226		128123		8538		0.015

		9-Jan-18		1.50		14123987		222426		14124		0.015

		10-Jan-18		1.60		7384475		115383		7384		0.016

		11-Jan-18		1.50		10228950		158427		10229		0.015

		12-Jan-18		1.60		15410571		246261		15411		0.016

		15-Jan-18		1.80		23428230		404099		23428		0.018

		16-Jan-18		1.80		23257092		425803		23257		0.018

		17-Jan-18		1.80		6183047		111486		6183		0.018

		18-Jan-18		1.90		8052505		148309		8053		0.019

		19-Jan-18		1.90		7169084		135546		7169		0.019

		22-Jan-18		1.90		10851149		211301		10851		0.019

		23-Jan-18		1.90		8674337		165492		8674		0.019

		24-Jan-18		1.90		18055366		358376		18055		0.019

		25-Jan-18		1.95		9284582		177831		9285		0.020

		26-Jan-18		1.95		0		0		0		0.020

		29-Jan-18		1.80		9006788		167555		9007		0.018

		30-Jan-18		1.90		3838039		69455		3838		0.019

		31-Jan-18		1.70		6420825		116526		6421		0.017

		1-Feb-18		1.70		7535005		130488		7535		0.017

		2-Feb-18		1.60		7450596		123280		7451		0.016

		5-Feb-18		1.60		8220271		124356		8220		0.016

		6-Feb-18		1.30		35415270		478021		35415		0.013

		7-Feb-18		1.50		18704898		284137		18705		0.015

		8-Feb-18		1.50		3137260		50052		3137		0.015

		9-Feb-18		1.50		15553034		219767		15553		0.015

		12-Feb-18		1.50		561333		8420		561		0.015

		13-Feb-18		1.60		5444975		85143		5445		0.016

		14-Feb-18		1.60		6278066		100149		6278		0.016

		15-Feb-18		1.60		7936786		121536		7937		0.016

		16-Feb-18		1.60		819380		13012		819		0.016

		19-Feb-18		1.60		3395586		53412		3396		0.016

		20-Feb-18		1.60		1106130		17448		1106		0.016

		21-Feb-18		1.50		3424976		52117		3425		0.015

		22-Feb-18		1.60		2027110		31345		2027		0.016

		23-Feb-18		1.60		1628219		25048		1628		0.016

		26-Feb-18		1.50		5114372		79082		5114		0.015

		27-Feb-18		1.20		45784719		540214		45785		0.012

		28-Feb-18		1.30		16220685		225238		16221		0.013

		1-Mar-18		1.30		3314663		43219		3315		0.013

		2-Mar-18		1.30		209636		2760		210		0.013

		5-Mar-18		1.30		5845421		70403		5845		0.013

		6-Mar-18		1.20		4136270		49563		4136		0.012

		7-Mar-18		1.10		1120000		13430		1120		0.011

		8-Mar-18		1.20		5162732		65853		5163		0.012

		9-Mar-18		1.20		8158070		98350		8158		0.012

		12-Mar-18		1.20		898337		10780		898		0.012

		13-Mar-18		1.10		3916050		43683		3916		0.011

		14-Mar-18		1.10		5021427		56136		5021		0.011

		15-Mar-18		1.20		1592898		18036		1593		0.012

		16-Mar-18		1.10		360000		3960		360		0.011

		19-Mar-18		1.00		4970000		53720		4970		0.010

		20-Mar-18		1.00		340000		3400		340		0.010

		21-Mar-18		1.00		1205000		12050		1205		0.010

		22-Mar-18		1.10		2137216		21698		2137		0.011

		23-Mar-18		1.10		1283399		14067		1283		0.011

		26-Mar-18		1.10		1016350		10982		1016		0.011

		27-Mar-18		1.20		43226464		590140		43226		0.012

		28-Mar-18		1.20		8626533		103500		8627		0.012

		29-Mar-18		1.20		1141089		14193		1141		0.012

		30-Mar-18		1.20		0		0		0		0.012

		2-Apr-18		1.20		0		0		0		0.012

		3-Apr-18		1.20		1998556		24079		1999		0.012

		4-Apr-18		1.20		2723968		32688		2724		0.012

		5-Apr-18		1.30		11460342		131657		11460		0.013

		6-Apr-18		1.10		7795227		87244		7795		0.011

		9-Apr-18		1.10		4386100		51157		4386		0.011

		10-Apr-18		1.10		825016		9500		825		0.011

		11-Apr-18		1.20		2347500		28485		2348		0.012

		12-Apr-18		1.20		1965860		22817		1966		0.012

		13-Apr-18		1.20		1408000		15871		1408		0.012

		16-Apr-18		1.20		377000		4424		377		0.012

		17-Apr-18		1.20		6837325		81978		6837		0.012

		18-Apr-18		1.20		757770		9093		758		0.012

		19-Apr-18		1.30		312600		3791		313		0.013

		20-Apr-18		1.20		1562000		18402		1562		0.012

		23-Apr-18		1.20		4033654		47214		4034		0.012

		24-Apr-18		1.10		3148680		35674		3149		0.011

		25-Apr-18		1.10		0		0		0		0.011

		26-Apr-18		1.10		1941500		21357		1942		0.011

		27-Apr-18		1.00		17408229		185539		17408		0.010

		30-Apr-18		1.00		7740682		84939		7741		0.010

		1-May-18		1.00		211298		2113		211		0.010

		2-May-18		1.05		855699		9107		856		0.011

		3-May-18		1.00		1500000		15500		1500		0.010

		4-May-18		1.10		3989553		41240		3990		0.011

		7-May-18		1.10		368646		4055		369		0.011

		8-May-18		1.10		330504		3485		331		0.011

		9-May-18		1.10		1975000		20675		1975		0.011

		10-May-18		1.00		1156450		11565		1156		0.010

		11-May-18		1.00		1313195		13155		1313		0.010

		14-May-18		1.00		1703300		17158		1703		0.010

		15-May-18		1.05		1163667		11692		1164		0.011

		16-May-18		1.10		1500000		16000		1500		0.011

		17-May-18		1.10		1620000		16810		1620		0.011

		18-May-18		1.10		3370000		36570		3370		0.011

		21-May-18		1.00		4335052		43439		4335		0.010

		22-May-18		1.00		6184783		62007		6185		0.010

		23-May-18		1.20		26305037		314156		26305		0.012

		24-May-18		1.10		1970840		22919		1971		0.011

		25-May-18		1.10		2196666		24723		2197		0.011

		28-May-18		1.10		1193638		13316		1194		0.011

		29-May-18		1.10		4939266		58457		4939		0.011

		30-May-18		1.20		3210788		38529		3211		0.012

		31-May-18		1.20		3201469		38420		3201		0.012

		1-Jun-18		1.20		210000		2500		210		0.012

		4-Jun-18		1.10		1209375		13536		1209		0.011

		5-Jun-18		1.10		560000		6160		560		0.011

		6-Jun-18		1.10		2743385		30194		2743		0.011

		7-Jun-18		1.10		3680062		40673		3680		0.011

		8-Jun-18		1.20		8893580		111290		8894		0.012

		11-Jun-18		1.20		0		0		0		0.012

		12-Jun-18		1.20		12528054		164083		12528		0.012

		13-Jun-18		1.40		7933172		108997		7933		0.014

		14-Jun-18		1.30		2276640		31505		2277		0.013

		15-Jun-18		1.40		7709562		107238		7710		0.014

		18-Jun-18		1.40		2900800		41000		2901		0.014

		19-Jun-18		1.40		7275249		101853		7275		0.014

		20-Jun-18		1.30		1834748		24194		1835		0.013

		21-Jun-18		1.40		1159064		15430		1159		0.014

		22-Jun-18		1.40		541545		7140		542		0.014

		25-Jun-18		1.30		6378509		82921		6379		0.013

		26-Jun-18		1.20		579579		7412		580		0.012

		27-Jun-18		1.30		2747543		35084		2748		0.013

		28-Jun-18		1.20		1405647		17809		1406		0.012

		29-Jun-18		1.20		2764789		34097		2765		0.012

		2-Jul-18		1.30		801078		10464		801		0.013

		3-Jul-18		1.30		1003637		13017		1004		0.013

		4-Jul-18		1.20		270000		3310		270		0.012

		5-Jul-18		1.20		726363		8816		726		0.012

		6-Jul-18		1.30		1917918		24726		1918		0.013

		9-Jul-18		1.30		692000		9138		692		0.013

		10-Jul-18		1.30		35040		456		35		0.013

		11-Jul-18		1.30		1575083		20766		1575		0.013

		12-Jul-18		1.40		2188288		30656		2188		0.014

		13-Jul-18		1.40		874916		12162		875		0.014

		16-Jul-18		1.40		0		0		0		0.014

		17-Jul-18		1.30		201000		2663		201		0.013

		18-Jul-18		1.30		401818		5224		402		0.013

		19-Jul-18		1.40		538558		7476		539		0.014

		20-Jul-18		1.30		540000		7020		540		0.013

		23-Jul-18		1.30		346105		4499		346		0.013

		24-Jul-18		1.40		4036041		56580		4036		0.014

		25-Jul-18		1.70		16925611		264423		16926		0.017

		26-Jul-18		1.60		11715008		190036		11715		0.016

		27-Jul-18		1.50		972254		15555		972		0.015

		30-Jul-18		1.50		3296869		51171		3297		0.015

		31-Jul-18		1.60		3181782		50627		3182		0.016

		1-Aug-18		1.50		1296999		20715		1297		0.015

		2-Aug-18		1.50		1630236		25914		1630		0.015

		3-Aug-18		1.50		4157996		66112		4158		0.015

		6-Aug-18		1.60		1946390		31364		1946		0.016

		7-Aug-18		1.70		8721118		148045		8721		0.017

		8-Aug-18		2.10		28332173		553271		28332		0.021

		9-Aug-18		2.20		22720237		494891		22720		0.022

		10-Aug-18		2.30		35592446		842175		35592		0.023

		13-Aug-18		2.20		47650152		1179008		47650		0.022

		14-Aug-18		2.10		16412993		360351		16413		0.021

		15-Aug-18		2.00		20759463		429212		20759		0.020

		16-Aug-18		1.90		8331419		159593		8331		0.019

		17-Aug-18		2.00		11512797		229102		11513		0.020

		20-Aug-18		1.80		27466683		502385		27467		0.018

		21-Aug-18		1.70		2158033		38579		2158		0.017

		22-Aug-18		1.80		2490509		44353		2491		0.018

		23-Aug-18		1.80		2001027		36018		2001		0.018

		24-Aug-18		1.80		5975802		104403		5976		0.018

		27-Aug-18		1.80		2872598		50999		2873		0.018

		28-Aug-18		1.70		5191675		88346		5192		0.017

		29-Aug-18		1.70		889777		15126		890		0.017

		30-Aug-18		1.70		1685310		28650		1685		0.017

		31-Aug-18		1.70		1313339		22354		1313		0.017

		3-Sep-18		1.70		683132		11533		683		0.017

		4-Sep-18		1.80		2621128		46900		2621		0.018

		5-Sep-18		1.70		1549766		26555		1550		0.017

		6-Sep-18		1.70		1777609		30694		1778		0.017

		7-Sep-18		1.80		2487494		44775		2487		0.018

		10-Sep-18		2.00		6257821		122755		6258		0.020

		11-Sep-18		2.10		28270148		633279		28270		0.021

		12-Sep-18		1.90		5890828		118813		5891		0.019

		13-Sep-18		2.10		3470473		68868		3470		0.021

		14-Sep-18		2.10		2202644		44646		2203		0.021

		17-Sep-18		2.00		6854835		142033		6855		0.020

		18-Sep-18		2.10		4196935		86608		4197		0.021
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Major Projects Summary
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USA

1 100%, best estimate

Cuba (Block 9, 100%)
• Onshore block in proven hydrocarbon system
• Potential of ~15.7 billion barrels of oil in 

place1, recoverable Prospective Resources of 
718 million barrels of oil1

• Targeting drilling up to two wells, testing four 
prospects with potential for ~5 billion barrels 
oil in place1 and ~236 million barrels 
recoverable1

Cuba (Santa Cruz)
• Existing oil field exclusive right awarded in 

Feb 2018 to assess enhancement of oil 
production

Australia (WA-488-P, 100%)
• Beehive - the largest undrilled target in 

Australia. Seismic acquisition completed 
August 2018

• Beehive Prospective Resource estimated as 
388 million barrels of oil equivalent1

• Melbana retains 20% and fully carried if Total 
and/or Santos exercise option to drill a well

Australia

USA
USA

Cuba
Block 9
Santa Cruz IOR

WA-488-P

Tassie Shoal 
Projects

Australia

1Best Estimate per Independent Expert McDaniel & Associates Report 



Cuba – An Overview
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2 TSX Listed Sherritt International Corporation Q2 2018 Results

Why Cuba?
• Under-explored

• Limited application of modern exploration 
techniques 

• Early mover advantage

• Technical competence

• Low operating costs of ~USD16/bbl2

• Strong government support for oil industry
− Produce half of domestic needs
− Tax rate 15-22.5% and 8 year tax holiday
− Long history of foreign oil companies 

operating profitably
• Good local infrastructure
• Political reforms continuing, with new 

constitution approved to be put to referendum

Oil Terminal



Cuba, Block 9 – Resource Assessment

• Significant onshore footprint - 2,380km2

• Lightly explored
• Along trend from Varadero oil field
• 3 prospects, 16 leads identified; potential 

for Varadero type structures
• Engaged McDaniel & Associates 

Consultants2 to assess prospective 
resources 
− Best estimate OIP increased by 24% 

to 15.7 billion barrels of oil3 and 
recoverable Prospective Resources 
by 13% to 718 million barrels of oil3

• Preparations for drilling proceeding
• Farm out process underway
− Multiple multinational parties engaged
− Key focus for 3Q 2018

7

Block 9 Exploration Potential3 Low Best High Mean
MMstb MMstb MMstb MMstb

Oil-in-Place 8,185 15,763 30,250 17,825
Prospective Resources 
(recoverable) 305 718 1,553 848

Prospective Resources Cautionary Statement - The estimated quantities of 
petroleum that may potentially be recovered by the application of a future 
development project(s) relate to undiscovered accumulations.  These estimates 
have both an associated risk of discovery and a risk of development.  Future 
exploration appraisal and evaluation is required to determine the existence of a 
significant quantity of potentially moveable hydrocarbons.  

McDaniel & Associates assess Prospective Resources up to 1.5 billion barrels 

2 See www.mcdan.com/experience
3per Independent Expert McDaniel & Associates Report   

http://www.mcdan.com/experience


Cuba

Majaguillar

San Anton

Motembo

Guadal 1

Havana

Bolanos 1

Cupey

Marti 5

50kilometers0

L J

N

A1

A2

BG1

C2

ER

G2

F
Q1

Q2Q3

Piedra
Marti-5 (1988) recovered oil (24° API) 

from Lower Sheet at an unspecified rate

Cuba, Block 9 – 19 Leads in Conventional Play
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Priority drill targets identified – Alameda, Zapato and Piedra

Block 10Cantel

Varadero

Motembo Field (1881) has intermittent 
production of light oil (50-64.5° API)

Alameda Zapato

Varadero Field is the largest 
oil field in Cuba with over 11 
billion barrels of oil in place 

(10.5-14.3° API)

Well –Oil shows
Well – Strong oil shows
Oil Field
Oil and Gas Field

Exploration Prospects

Exploration Leads

Block 10 (Sherritt 100%) drilling 
exploration well



Cuba, Block 9 - Alameda Prospect

9

Prospective Resources Cautionary Statement - The estimated quantities of
petroleum that may potentially be recovered by the application of a future
development project(s) relate to undiscovered accumulations. These estimates
have both an associated risk of discovery and a risk of development. Future
exploration appraisal and evaluation is required to determine the existence of a
significant quantity of potentially moveable hydrocarbons. * Chance of Success

Alameda Recoverable Prospective Resources (100% MMstb)3

Objective CoS* Low Best High Mean
Amistad/(formerlyU1) 15% 24 60 132 71
N 23% 4 9 19 10
Alameda 32% 39 72 128 79

Multi-target exploration drilling close to historic oil recoveries

• Three individual target zones for 
Alameda, two up-dip of known oil 
recoveries

• Marti-5 (1988) recovered oil (24°API) with 
oil shows over an 850 metre gross 
interval

• 32% chance of success at Alameda
• Best Estimate combined exploration 

potential:
− 3 billion barrels oil-in-place3

− 141 million barrels of recoverable oil3

• Primary objective depth range from 3,000 
to 3,700 metres

• Accessible, all-weather surface location

Proposed 
Alameda-1 

Surface 
Location

500m

3per Independent Expert McDaniel & Associates Report 



Cuba, Block 9 – Zapato Prospect
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Multiple structures with 200 million barrel oil exploration potential
• Large fractured carbonate objective
• Working oil system - adjacent to shallower 

Motembo oil field which produced high quality 
light crude (50 – 64.5° API)

• Crest of structure ~2,000 metres with nearly 
1,000 metres vertical relief

• Recent gravity and magnetic study by Cuba’s 
specialist technical laboratory CEINPET 
indicates strong gravity and magnetic 
alignment with the structural interpretation 
derived from seismic and surface data 

• Accessible, all-weather surface location

Zapato Recoverable Prospective Resource (100%,  MMstb)3

CoS* Low Best High Mean
Zapato 23% 38 95 214 114

3per Independent Expert McDaniel & Associates Report 



Block 9 - Preparations for drilling

Securing people, permits, equipment and services

11

• Field work surveys completed for Alameda-1 
and Zapato-1 well and camp sites

• Civil engineering design nearing completion

• Preferred civil works contractor identified

Permitting

• Well defined regulatory process

• Stakeholder engagement proceeding

• Progressing key drilling environmental 
approvals

Drilling Rig & Services

• Drilling rig identified by preferred contractor and 
potential drilling windows nominated

• Final decision on drilling and services 
contractors, target and timing influenced by 
farmout discussions



Cuba, Santa Cruz – Incremental Oil Opportunity
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A potential accelerated path to becoming an oil producer in Cuba

• Exclusive right to assess Santa Cruz oil field and negotiate a long term incremental oil 
recovery agreement

• Part of Cuba’s northern fold belt which continues into Block 9
• Discovered in 2004; initially tested at 1,250 barrels per day, oil quality 10 – 22° API
• Initial estimates 100 million barrels of recoverable oil
• By 2012, production rate ~1,600 bpd; total production  7.4 million barrels from 18 wells
• Geoscience technical study work progressing with structural integration; reservoir 

engineering study to commenced 
• Targeting final commercial agreement by December 2018



Cuba – Key focus areas 
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Block 9 
• Successfully conclude Block 9 farmout with preferred farminees

• Continue to develop Melbana’s new integrated seismic interpretation methodology

• Progress drilling readiness for two preferred targets 

‒ Drilling rig

‒ Long Lead materials and services

‒ Environmental permitting

Santa Cruz
• Progress Santa Cruz technical study

• Agree work program

• Negotiate long term contract commercial terms by December 2018

Business Development
• Progress business development initiatives in the Cuban energy sector



Australia – Beehive Prospect
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Seismic Funding/Farmin Option Agreement with                  and               .

• Largest undrilled oil prospect offshore 
Australia

• Independent Expert McDaniel & 
Associates Report estimates Prospective 
Resources to range from 91 (low) to 1.6 
billion (high) barrels of oil equivalent with 
25% improvement in CoS

• Total and Santos fully funded 3D seismic 
survey, completed August 2018

• Santos and Total have 6 months from 
processed data to exercise option to drill

• Melbana retains 20% and is fully carried 
through drilling of first well if Total and/or 
Santos exercise option

TERN
FRIGATE

PETREL

BARNETT

TURTLE

BLACKTIP

Darwin

WA-488-PWA-488-P

Beehive 
Prospect

Prospective Resources (MMboe, 100%)3

Beehive CoS* Low Best High Mean
Carboniferous objective 20% 91 388 1,645 704

3per Independent Expert McDaniel & Associates Report 

Prospective Resources Cautionary Statement - The estimated quantities of
petroleum that may potentially be recovered by the application of a future
development project(s) relate to undiscovered accumulations. These estimates
have both an associated risk of discovery and a risk of development. Future
exploration appraisal and evaluation is required to determine the existence of a
significant quantity of potentially moveable hydrocarbons. * Chance of Success



Beehive 

Basement

Australia – Beehive Prospect
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• Undrilled new play type in Basin
• Isolated carbonate platform
• Age and Reservoir setting analogous to 

giant Tengiz oil field in Caspian Sea 
• Beehive highgraded following discovery 

of Ungani oil field in similar setting and 
interpreted as same age

• Enormous feature:
– Carbonate platform is 18km across
– Mapped closure ~140km2

– Vertical relief ~400 metres
• Located in ~40 metres water depth, 
• Target depth 4,000 – 4,500m

Beehive

Beehive – an enormous feature analogous to giant Tengiz oil field 

~18Km (Melbourne CBD to airport)

~18Km (Perth CBD to Marmion)

Visean BU
Visean BU

Devonian BU

6-9 bbo recoverable

Tengiz 12km across Beehive 18km across



Tassie Shoal Methanol and LNG Projects

Innovative lowest cost development paths for discovered stranded gas
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• Federal & State Government Environmental 
approvals valid to 2052 to build two methanol 
and one LNG plant

• Potential for value creation via carried interest 
in development and/or tolling income

• On Tassie Shoal after exhaustive assessment 
of lowest cost environmentally acceptable 
location close to stranded gas resources

• Methanol production optimised with high CO2
(up to 30%) as feedstock

• Methanol is a widely traded liquid with many 
industrial and energy uses

• Tassie Shoal LNG Plant an alternative to 
onshore LNG or FLNG 

• Investor support for projects when gas made  
available

• Low holding cost with significant potential 
value



New Zealand – PEP51153
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• Conditional non-binding Letter of Intent signed to divest 30% participating interest to 
joint venture partner for A$100K cash

• Conditions include extension of current permit or revised permit to be issued by New 
Zealand Government, which may or may not occur

• If transaction completes, Melbana relieved of future permit expenditure and any 
rehabilitation requirements

• Divestment consistent with strategy of focussing on core Cuban and Australian 
activities 



Disclaimer

Forward-looking Statements and Resources
Summary of information: This presentation contains general and background information about Melbana Energy’s activities current as at the date of the presentation and 
should not be considered to be comprehensive or to comprise all the information that an investor should consider when making an investment decision. The information is 
provided in summary form, and should not be considered to be comprehensive or complete.
Not financial product advice: This presentation is not financial product, investment advice or a recommendation to acquire securities and has been prepared without taking 
into account the objectives, financial situation or needs of individuals. Before making an investment decision investors should consider the appropriateness of the information 
having regard to their own objectives, financial situation and needs, and seek legal, taxation and financial advice appropriate to their jurisdiction and circumstances. 
Disclaimer: Melbana Energy and its related bodies corporate and each of their respective directors, agents, officers, employees and advisers expressly disclaim, to the 
maximum extent permitted by law, all liabilities (however caused, including negligence) in respect of, make no representations regarding, and take no responsibility for, any 
part of this presentation and make no representation or warranty as to the currency, accuracy, reliability or completeness of any information, statements, opinions, 
conclusions or representations contained in this presentation.  In particular, this presentation does not constitute, and shall not be relied upon as, a promise, representation, 
warranty or guarantee as to the past, present or the future performance of Melbana Energy.
Future performance: This presentation contains certain forward-looking statements and opinion. The forward-looking statements, opinion and estimates provided in this 
presentation are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are based 
on interpretations of current market conditions. Forward-looking statements, including projections, forecasts and estimates, are provided as a general guide only and should 
not be relied on as an indication or guarantee of future performance and involve known and unknown risks, uncertainties and other factors, many of which are outside the 
control of Melbana Energy. Past performance is not necessarily a guide to future performance and no representation or warranty is made as to the likelihood of achievement 
or reasonableness of any forward looking statements or other forecast. 
Risks: An investment in Melbana Energy is subject to investment and other known and unknown risks, some of which are beyond the control of Melbana Energy. 
Not an offer: This presentation is not, and should not be considered as, an offer or an invitation to acquire securities in Melbana Energy or any other financial products and 
neither this document nor any of its contents will form the basis of any contract or commitment.  This presentation is not a prospectus.  Offers of securities in Melbana 
Energy will only be made in places in which, or to persons to whom it would be lawful to make such offers. This presentation must not be disclosed to any other party and 
does not carry any right of publication. Neither this presentation nor any of its contents may be reproduced or used for any other purpose without the prior written consent of 
Melbana Energy. 
No Distribution in the US: This presentation is not an offer of securities for sale in the United States. Any securities to be issued by Melbana Energy have not been and will 
not be registered under the US Securities Act of 1933, as amended (the "US Securities Act") and may not be offered or sold in the United States absent registration or an 
exemption from registration under the US Securities Act. No public offer of the securities is being made in the United States and the information contained herein does not 
constitute an offer of securities for sale in the United States. This presentation is not for distribution directly or indirectly in or into the United States or to US persons. 
Monetary values: Unless otherwise stated, all dollar values are in Australian dollars (A$). The information in this presentation remains subject to change without notice.
No distribution: Distribution of this presentation may be restricted by law. Persons who come into possession of this presentation should seek advice on and observe any 
such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.
Contingent and Prospective Resources: Unless otherwise specified, the information that relates to Contingent Resources and Prospective Resources for Melbana is 
based on, and fairly represents, information and supporting documentation compiled by Mr. Dean Johnstone, who is an employee of the company and has more than 34 
years of relevant experience.  Mr. Johnstone is a member of the American Association of Petroleum Geologists.  Mr. Johnstone consents to the publication of the resource 
assessments contained herein.  The Contingent Resource and Prospective Resource estimates are consistent with the definitions of hydrocarbon resources that appear in 
the Listing Rules.  Conversion factors:  6 Bscf gas equals 1 MMboe; 1 bbl condensate equals 1 boe
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Robert Zammit
Chief Executive Officer
robert.zammit@melbana.com
Telephone: +61 (3) 8625 6000

www.melbana.com

Please visit our website for more information

mailto:robert.zammit@melbana.com
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