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Tower Resources plc is a London-based, independent oil 
and gas exploration company with a regional focus on 
sub-Saharan Africa and has been listed on the London 
Stock Exchange (AIM) since 2005. 
 
The Company currently holds a 30% working interest in a 
licence comprising three blocks offshore Namibia through 
its operating subsidiary, Neptune Petroleum (Namibia) Ltd., 
and a 50% interest in three contiguous licences, onshore 
and offshore, in the Saharawi Democratic Republic (Western 
Sahara) through its subsidiary Comet Petroleum Ltd. Tower’s 
Board continually assesses opportunities to grow shareholder 
value through asset acquisition and farm-in and farm-out 
opportunities in the region and this has led to Tower being 
selected as preferred bidder for the Dissoni block in the 2013 
Cameroon licensing round and continuing negotiations for a 
licence onshore Madagascar. 

HISTORY AND STRATEGY

In 2005 Tower, via its subsidiary, Neptune Petroleum, was 
one of the E&P sectors new entrants into Uganda and 
drilled three exploration wells in Block-EA5 as an Operator 
with an aggregate capital expenditure of US$50 million. 
Although the company’s drilling campaign was unsuccessful 
it enabled Tower to establish its credentials as an Operator 
in sub-Saharan Africa and we maintain an office and Regional 
Manager in Uganda which serves as a regional East Africa 
base. We envisage that we will be participating in the 
forth-coming Uganda licensing round where our previous 
operating record should be to our advantage and our local 
partnering and social programmes within Uganda have 
cemented lasting relationships with the local communities. 

SADR
Entry: 2007
50% of 3 Blocks
1 Onshore
2 Offshore
72,698 km2

Operator: Wessex
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CAMEROON
Negotiating PSC 
terms for Dissoni 
Block (offshore)

UGANDA
Entry: 2005
Representative office
East Africa regional base

NAMIBIA
Entry: 2005
30% of PEL010
3 Blocks offshore
Operator: Repsol
Drilling: Q1 2014
 

MADAGASCAR
Onshore
In negotiation

FOCUSED ON AFRICA
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Tower Resources plc is a company incorporated in the United Kingdom and listed on the Alternative Investment 
Market of the London Stock Exchange (AIM) with an issued share capital consisting of 2,659,141,398 ordinary shares. 
As of 1st February the market capitalisation of the company was £106.4 million, or close to US$175 million.

The company has no outstanding debt or convertible instruments and has a current cash position of approximately 
US$18 million. 

The following shareholders hold an interest of more than 3% in the ordinary shares of Tower Resources plc:

 Number of shares Total

Mr Jeremy Asher* 275,000,000 10.3%

Quantum Pacific Management Limited 264,953,680 10.0%

Lansdowne Partners 256,217,149 9.6%

Mr Peter Taylor* 105,763,549 4.0%

Mr Peter Blakey* 98,296,882 3.7%

*Denotes a Director of Tower Resources plc

Tower has shown a sustained ability to raise funds since the company’s formation and as recently as Q3 2013 raised US$20 
million from the public markets which was well supported by institutions and existing shareholders. In addition, Tower has 
undrawn amounts under its SEDA’s in excess of $40 million.

Tower has performed varied and complex technical work quickly progressing the exploration of new licences in focused areas. 
This ability has been greatly enhanced and expanded through its recently expanded management team. It has outstanding 
people working for and with it who have many decades of experience in the exploration, appraisal and development sector. 

CAPITAL STRUCTURE AND FINANCIAL CAPACITY 

US$18m

US$175million

Q3 2013

Current cash position

Market Capitalisation

Raised US$20 million from the public markets
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Jeremy Asher BSc (Econ), MBA, MEI 
Chairman
Jeremy Asher, aged 55, in addition to his role in Tower, is Chairman of 
Agile Energy Limited, a privately held energy investment company, and 
a director of several other energy-related companies including NYSE-
listed Pacific Drilling SA, where he chairs the Remuneration Committee, 
AIM-listed Gulf Keystone Petroleum Ltd, and TASE-listed Oil Refineries 
Ltd. He is also a member of the London Business School’s Global Advisory 
Council, and the Engineering Advisory Board of Imperial Innovations, 
the commercial arm of Imperial College. Following several years as a 
management consultant, he ran the global oil products trading business 
at Glencore AG and then acquired, developed and sold the 275,000 b/d 
Beta oil refinery at Wilhelmshaven in Germany. Between 1998 and 2001 
he was CEO of PA Consulting Group, and since that time has been an 
investor and director in various public and private companies.

Graeme Thomson FCA, MA, BA, MEI, MIoD 
Chief Executive Officer
Graeme Thomson, aged 56, has served as CEO of Tower since June 
2012. He was a non-executive director of Desire Petroleum from July 
2011 to Dec 2013. He was a non-executive director of Frontier Resources 
International plc from 2011 to 2012. From 2009-12 he advised a range of 
energy and other companies on their financial and commercial affairs. 
From 2000 to 2009 he was a founder, Company Secretary, CFO and 
finally CEO of Sterling Energy plc, and from 2005 to 2008 a non-executive 
director of Forum Energy plc. He was CFO and Company Secretary of 
Dragon Oil plc from 1992 to 1999. In 1989 he co-led a management buy-in 
to AmBrit International plc, which was taken over in 1992. He was  
a runner-up for Finance Director of the Year at the 2007 QCA Awards.

Peter Taylor BSc (Hons), CEng, MIMechE 
Non-Executive Director
Peter Taylor, aged 66, is Joint Chairman of TM Services Ltd, an 
international oil and gas consulting company. In 1991 he was a founder 
and director of TM Oil Productions Ltd which became Dana Petroleum 
Plc. and one of the leading UK oil and gas exploration companies before 
being taken over in 2010 by KNOC for £2bn. He was founder member of 
Consort Resources Ltd, a significant North Sea gas transportation and 
production company and was also a founder and director of Planet Oil 
Ltd, which reversed into Hardman Resources in 1998. Planet held various 
interests including Mauritania, Guyane (formerly French Guiana) and 
Uganda. He was a founding member and director of Star Petroleum Plc 
which was incorporated into Global Petroleum Ltd, and also a founding 
member of Neptune Petroleum Ltd which was acquired by Tower. He is 
a director of Global Petroleum Ltd, listed on the ASX and AIM. He was 
co-founder of Jupiter Petroleum Ltd, which has assets in offshore Namibia 
and Juan de Nova. Jupiter was sold to Global in 2011. He is Chairman of 
the Remuneration Committee.

Peter Blakey BSc (Hons), CEng MIEE 
Non-Executive Director
Peter Blakey, aged 73, is Joint Chairman of TM Services Ltd, an 
international oil and gas consulting company. He was a founder and 
director of TM Oil Production Ltd, which became Dana Petroleum Plc 
and one of the leading UK oil and gas exploration companies before 
being taken over in 2010 by KNOC for £2bn. He was a founding member 
and director of Consort Resources Ltd which became a significant 
independent North Sea gas production company. He was also a founder 
and director of Planet Oil Ltd which reversed into Hardman Resources in 
1998. Planet Oil held various interests including French Guyane (formerly 
French Guyana), Mauritania and Uganda. He is a founder member 
and director of Star Petroleum Plc which was incorporated into Global 
Petroleum Ltd. He is a director of Global Petroleum Ltd which is listed on 
the ASX and AIM and was also co-founder of Jupiter Petroleum Ltd, which 
has assets in offshore Namibia and Juan de Nova. Jupiter was sold to 
Global in 2011. He is also a founding member of Neptune Petroleum Ltd.

BOARD OF DIRECTORS AND SENIOR MANAGEMENT

Philip Swatman 
Senior Independent Non-Executive Director
Philip Swatman, aged 64, qualified as a Chartered Accountant with 
KPMG after graduating from Christ Church, Oxford. He joined NM 
Rothschild in 1979 as a Corporate Financier. He became a Director in 
1986 and subsequently Managing Director and Co-Head of Investment 
Banking. He became Vice-Chairman of Investment Banking from 2001 
until his retirement in September 2008. During his career the bank made 
significant progress in repositioning itself as a leading global advisory 
firm and a permanent fixture at the top of the major M&A league tables. 
He was involved in numerous transactions, including the sale of Chubb 
to Williams, Northern Foods’ acquisition of Express Dairies, the IPOs of 
Vodafone and William Hill, the defence of BPB against a hostile bid from 
St. Gobain, and the sale of Abbot Group to First Reserve. He was formerly 
Chairman of Merlin Reputation Management Ltd, Investec Structured 
Products Calculus VCT PLC and Mytrah Energy. He is Chairman of 
Cambria Automobile plc, and a non-executive Director of New England 
Seafood International. He sits on the Company’s Remuneration 
Committee and chairs the Company’s Audit Committee.

Andrew Matharu BEng (Hons), PhD, CEng, MIChemE, MEI  
Vice President, Corporate Affairs
Andrew Matharu, 44, joined Tower on 11 March 2012 from Westhouse 
Securities, where he was Head of Oil & Gas and focussed on the small and 
mid-cap E&P sector. He has over 18 years’ experience in the oil and gas 
sector and commenced his career as a Petroleum Engineer with Chevron 
and Kerr-McGee. Andrew has extensive experience of advising oil & 
gas companies in the area of equity capital markets following a variety 
of corporate finance and equity research roles at Cazenove, Bridgewell 
Securities, Numis Securities and PwC. Andrew holds a BEng degree in 
Chemical Engineering from University of Sheffield, a PhD in Chemical 
Engineering from the University of Cambridge and is a Chartered 
Engineer.

Nigel Quinton BA, MA, FGS 
Head of Exploration 
Nigel Quinton, 52, is a geoscientist with over 30 years’ experience in 
international exploration and production with BP, Dragon Oil and Hardy 
Oil & Gas, and has initially joined Tower to handle New Ventures activity. 
Nigel was a co-founder of Sterling Energy plc and served as Managing 
Director from start-up in 2000 until its listing on AIM in 2002, and then 
as Operations and Technical Director, building a portfolio of producing 
properties in the Gulf of Mexico and then an extensive exploration 
portfolio in Africa. He left at the end of 2004 to become a freelance 
consultant and to pursue a career in politics, standing as a candidate 
in the 2010 UK General Election. More recently he served as Senior 
Advisor to the Board of the Hashoo Group of companies, which includes 
businesses in Pakistan, USA and Kazakhstan, sourcing new venture 
opportunities in North and East Africa. Nigel holds a BA and MA in 
Geological Sciences from the University of Cambridge and is a Fellow of 
the Geological Society. 

Rashid Mugabe BSc, MSc 
Regional Manager 
Rashid Mugabe, 34, joined Tower in July 2007 from Omudima Services 
Limited and OSHFA Limited, consulting firms in Health, Safety and 
Environment (HSE) in Uganda. Rashid had been involved in HSE consulting 
assignments for the early oil and gas projects in Uganda’s Albertine 
Graben and other sectors. He has over 11 years’ experience in the oil 
and gas sector and commenced his career as an Environmentalist and 
Cleaner Production practitioner. Rashid has great experience in upstream 
oil & gas business management particularly in HSE, project management 
and stakeholder management. He holds a Bachelor’s degree in Natural 
Resources from Makerere University in Uganda and a Master’s degree in 
Safety and Risk Management of Heriot-Watt University, UK.
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EXPLORATION CREDENTIALS 
Tower’s technical capability is spearheaded by Nigel 
Quinton, Head of Exploration, and a team of approximately 
fifteen seasoned geoscientists experienced in international 
exploration projects. Tower’s exploration department 
consists of an experienced multi-disciplinary team with 
a successful track record in New Ventures, Exploration 
and Development work across the world, especially in the 
analysis of areas with difficult data quality, and structural 
and stratigraphic complexity. 

The team has specific expertise in the fields of seismic 
mapping, structural geology, sequence stratigraphy, not/
sedimentology, field geology and thermal maturity/charge 
modelling. Technically the team strongly favours utilising 
modern exploration methodologies using a coordinated play 
fairway approach designed to characterise play elements 
and focus on managing exploration risk, by identification of 
specific risks in each play element and targeting technical 
work to minimise those risk elements. 

Senior members of the team have a successful track record 
of working with, and developing co-operation between, 
partners and national oil companies and have broad 
and diverse experience, but also have specific depth of 
experience in Africa, Central and Eastern Europe, Western 
Europe and the Indian sub-continent. The exploration 
team has the capability and reach to provide a full range of 
exploration geoscience expertise, using the use of leading-
edge software, such as the full Paradigm® suite, which is a 
market leader in interpretation software.

TECHNICAL EXPERIENCE AND OPERATIONS
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Rowan Renaissance

Offshore Namibia, Tower has a 30% working interest in 
Licence 0010 held through its subsidiary Neptune Petroleum 
(Namibia) Limited. 

Tower led the current wave of exploration activity in offshore 
Namibia having taken a large exploration licence in 2005 
when most of the oil and gas industry were dismissive of the 
region’s potential. Tower acquired a 100% interest in PEL 
0010 and within 2 years had funded, shot and processed 2-D 
seismic and interpreted the data. Upon finalisation of this 
initial work a series of giant prospects were identified. 

An additional partner joined the group during the next 
phase when a large (1600 km2) 3-D seismic programme was 
acquired, processed and interpreted, to the point where a 
well could be drilled to test a truly giant prospect of more than 
1000 km2. As a result of this pioneering work by Tower and 
its partner, in 2012 the Spanish energy giant Repsol farmed 
in as a 44% interest holder and assumed operatorship. The 
Welwitschia #1 well will be drilled on this Licence in 1,000m 
of water in the second quarter of 2014 to test five objectives 
with gross risked resources of 1,500 million barrels of oil 
equivalent. The well will fulfil the second renewal exploration 
period commitment and promises to be one of the highest 
impact exploration wells of 2014 worldwide. 

TOWER IN NAMIBIA – Neptune Petroleum (Namibia) Limited

NAMIBIA
Entry: 2005
30% of PEL010
3 Blocks offshore
Operator: Repsol
Drilling: Q1 2014 
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OPERATIONS
Tower Resources plc (Tower) through its Ugandan 
subsidiary Neptune Petroleum (Uganda) Limited operated 
block 5 in the Rhino Camp Basin north of the Lake Albert 
in Uganda, being one of the first companies to operate in 
Uganda. It has been a pioneer and leader in the exploration 
of Uganda. Tower operated the block throughout, from 
2005 to 2012. 

Over the course of seven years Tower performed detailed 
technical and other work in this remote area, planned and 
completed a complex seismic programme in challenging 
terrain, and interpreted and matured three prospects for 
exploratory drilling. It used innovative exploration techniques 
including Full Tensor Gravity Gradiometry (FTG) and the 
latest geochemical seep survey technology. 

Tower also planned and operated the drilling of three 
exploration wells at a cost of over $50 million, with all 
funds raised in the London market. Whilst ultimately sub-
commercial, it not only fulfilled its licence obligations but was 
one of the first to find hydrocarbons in what has now turned 
out to be a potentially prolific arena. 

Tower remains committed to a future licencing round 
expected later in 2014 and retains an operating presence 
there, which acts as a regional hub.

LOCAL CONTENT AND SOCIAL RESPONSIBILITY
Tower prides itself in having championed the most effective 
local content development programme during the tenure 
of its exploration licence. Tower’s experience in this area is 
therefore a great factor of assurance that similar or better 
approaches can be employed in any other country in 
Africa to enhance local content and its contribution to the 
oil and gas industry. Tower understands that local content 
development is immensely important in both the short term 
and long term as it is operationally cost effective to develop 
capacity to utilize locally available and competent resources 
as opposed to importation from other countries. It is also 
one of the methods the company considers important for 
ensuring shared prosperity as local content grows with the 
growth and success of the company.

Additionally national content, be it directly employed skilled 
personnel or local contractors, brings to the operations 
advantages of indigenous knowledge. Tower’s commitment 
to stakeholder engagement and environmental protection 
has previously been supported using indigenous knowledge 
that best utilises competent nationals and local firms in host 
countries. This brings to our business efficiency advantages 
without compromising on the quality and safety expectations 
of the oil and gas industry yet benefitting significantly our 
host countries. 

In our experience in Uganda, our success in local content 
promotion and development is widely acknowledged by 
industry players, civil society and the Government of Uganda. 
We have a strong desire to maintain the lead and a good 
example for others to follow. Our expatriate staff were 
involved in mentoring programs to help develop the capacity 
of capable Ugandan personnel to prepare them to be able to 
competently do similar roles in future. During the procurement 
process we ensured that bidders showed commitment to 
carry forward our drive for local content development by 
giving preference to contractors that demonstrated national 
content in their companies and used locally sourced and 
grown resources.
 
In summary, below are the key local content achievements of 
our operations in Uganda:

•  92% of full time staff were Ugandan nationals, 8% 
expatriate and specialist staff.

•  94% of staff on field projects (seismic surveys and drilling 
operations) were local Ugandans and 6% specialist and 
contractor staff.

•  Voluntarily trained local company staff on the job and in 
Universities and produced three Masters level degrees, 
five undergraduate level degrees and several diplomas 
who are all still serving in various organisations and 
continuing to support the local oil and gas industry.

•  Supported the establishment of the Uganda Petroleum 
Institute to train Ugandans in oil and gas aspects

•  Pioneered the affirmative action to source local supplies 
from the areas in the immediate neighbourhood of 
our operational regions and advertised employment 
opportunities not only in national media and village-level 
media, but also internationally to attract nationals living in 
the diaspora.

•  Voluntarily sponsored several organisations and 
individuals to undertake advanced studies in order to 
enhance their capabilities in performing oil and gas 
related work in their organisations.

•  Availed our specialist scientists to train less skilled 
Ugandans both in industry and in Government 
departments in geosciences, health and safety and 
environment management

•  Supported local contractors to improve their products in 
order to fit the standards of the oil and gas industry. 

UGANDA
Entry: 2005
Representative office
East Africa regional base 
 
 

TOWER IN UGANDA – Neptune Petroleum (Uganda) Limited
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Rig OGEC K900 drilling Mvule-1 well in Obongi, Uganda CASCO/ASCOM Rig MBU 125 drilling Tower’s first well Iti-1 in May 2009 in 
Rhino Camp, Uganda. In the foreground are local district leaders listening 
to Tower’s drilling experts during a tour of the drilling operations in the 
licence area
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Tower has also been a trail blazer in the SADR, where, 
despite the political uncertainty, in 2007 it acquired 100% 
of two licences via its subsidiary Comet Petroleum. These 
were the offshore Guelta block and onshore Bojador 
block. 

SAHARAWI ARAB DEMOCRATIC  
REPUBLIC (SADR)
Entry: 2007
50% of 3 Blocks
1 Onshore/2 Offshore
72,698 km2

Operator: Wessex

TOWER IN THE WESTERN SAHARA – COMET Petroleum (SADR) Limited

The company later entered into an agreement with Wessex 
Exploration plc to take a 50% interest in each of the blocks 
as Operator and also entered into an Assurance Agreement 
for 50% of the Imlili block. The blocks cover a total area of 
72,698 km 2 but the current political situation in Western 
Sahara has meant that operational progress on these licences 
has been slower than expected. Despite the relative lack of 
exploration activity in the SADR the presence of oil shows 
and high quality reservoir in wells drilled to date indicates 
that the potential for a working petroleum system exists.

This potential is evidenced by the activity of other companies 
working under the auspices of competing licences issued by 
the Moroccan government. Total recently acquired 6000 
sq km 3D survey in the Anzarane Offshore concession 
(Morocco), which overlaps the Tower Guelta & Imlili blocks 
(SADR) and Kosmos are reportedly planning to drill a well 
in the Cap Boujdour Offshore concession (Morocco) in Q4 
2013/Q1 2014 targeting Cretaceous fans. 
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Tower Resources is currently in negotiations with the 
Government of Cameroon having submitted the winning 
bid for 100% of the Dissoni Block (119 km²) in the most 
recent licensing round. 

The Dissoni block is located in the Rio del Rey Basin, offshore 
Cameroon, and is a divergent passive margin basin which 
represents an eastern extension of the Niger Delta Basin. The 
basin formed as a result of the opening of the South Atlantic 
Ocean during the Late Jurassic to Cretaceous, although 
the Niger Delta only truly started to develop during the 
Palaeogene. We expect that the current round of negotiations 
will result in the award of a new PSC and we expect operations 
to commence later this year with a 3D seismic survey planned 
for 2015. 

Tower is constantly looking to expand its interests across Africa and hopes to be able to announce new ventures in 
up to four new countries in early 2014. It is public knowledge already that Tower is in negotiations for licences in both 
Cameroon and Madagascar, in both cases for a 100% operated interest.

In Madagascar, Tower is in negotiations for Block 2102 in 
the Morovoay area in the Majunga Basin, in North West 
Madagascar. Tower has already established important 
relations with the local industry and regulatory bodies 
in readiness for commencement of exploration work 
programmes when the negotiations are completed.

Tower’s interest in Block 2102 came about via its acquisition 
of privately owned Wilton Petroleum Limited completed in 
October 2013. The block has multiple prospectivity in the 
Jurassic and Cretaceous sequences although additional data 
may be required to locate an exploration well. Tower looks 
forward to continuing its negotiations with OMNIS for Block 
2102 following the formation of a new Government.

CAMEROON
Negotiating PSC terms for 
Dissoni Block (offshore) 

MADAGASCAR –  
Wilton Petroleum Limited
Onshore
In negotiation

NEW VENTURES
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Aspects of Health, safety and environment are a key pillar of our business model in any country where we operate. In our 
Uganda experience, all our projects, including seismic surveys and drilling of wells were conducted after Environmental and 
Social Impact Assessments were completed. These informed our plans for managing environmental foot print and related 
health and safety aspects of the projects. We did not have any fatalities or major incidents on all our projects. On completion 
of our work programme, all our working areas were completely restored and are until 2013 the only oil and gas exploration 
company to have obtained Government approval to safely dispose of wastes from drilling operations. The Government of 
Uganda was over the period extremely pleased with our performance both in fulfilling work obligations under the Production 
Sharing Agreement (PSA) and environmental and social compliance. For this, the Government released our Performance 
Bond on completion of the licence tenure. Our spirit to continue working even better in any other country remains strong 
and we have better capacity to prove this having learnt from past experiences.

HEALTH, SAFETY & ENVIRONMENTAL PERFORMANCE
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Tower Resources PLC
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Tower Resources PLC
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Solicitors
Watson Farley & Williams LLP
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DISCLAIMER
The information contained in this document has been prepared by Tower Resources plc (the “Company”). This document is 
being made  available for information purposes only and does not constitute an offer or invitation for the sale or purchase of 
securities or any of the assets described in it nor shall they nor any part of them form the basis of or be relied on in connection 
with, or act as any inducement to enter into, any contract or commitment whatsoever or otherwise engage in any investment 
activity (including within the meaning specified in section 21 of the Financial Services and Markets Act 2000).

The information in this document does not purport to be comprehensive and has not been independently verified. While 
this information has been prepared in good faith, no representation or warranty, express or implied, is or will be made and 
no responsibility or liability is or will be accepted by the Company or any of its officers, employees, agents or advisers as to, 
or in relation to, the accuracy or completeness of this document, and any such liability is expressly disclaimed. In particular, 
but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievement or 
reasonableness of any future projections, management estimates or prospects contained in this document. Such forward-
looking statements, estimates and forecasts reflect various assumptions made by the management of the Company and 
their current beliefs, which may or may not prove to be correct. 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: 
changes in general economic and market conditions, changes in the regulatory environment, business and operational risks 
and other risk factors. Past performance is not a guide to future performance.

The document is not a prospectus nor has it been approved by the London Stock Exchange plc or by any authority 
which could be a competent authority for the purposes of the Prospectus Directive (Directive 2003/71/EC). This 
document has not been approved by an authorised person for the purposes of section 21 of the Financial Services 
and Markets Act 2000.

The information contained in this document is subject to change, completion or amendment without notice. However, 
the Company gives no undertaking to provide the recipient with access to any additional information, or to update this 
document or any additional information, or to correct any inaccuracies in it or any omissions from it which may become 
apparent. 

Recipients of this document in jurisdictions outside the UK should inform themselves about and observe any applicable legal 
requirements.  This document does not constitute an offer to sell or an invitation to purchase securities in any jurisdiction. 

Information contained within this document is correct as at 5 February 2014.

IMPORTANT NOTICE
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Tower Resources plc
5 Charterhouse Square 
London 
EC1M 6PX 
Tel +44 20 7253 6639
Email tower@towerresources.co.uk
www.towerresources.co.uk


