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The information set out in this presentation and the accompanying verbal presentation
including any question and answer session and any documents or other materials distributed
with the presentation (the “Presentation”) has been produced by Wentworth Resources
Limited (the “Company” or “Wentworth”) as at 6 April 2022, and is being made available to
recipients for information purposes only. It does not constitute, nor is it intended to be an
offer to sell, or an invitation to subscribe for, or purchase any securities in the Company. The
information set out in this Presentation has not been independently verified and may be
subject to updating, completion, revision and amendment. The Presentation does not purport
to summarize all the conditions, risks and other attributes of an investment in the Company.

The Presentation and its contents are strictly confidential and may not be reproduced or
redistributed, in whole or in part, to any other person. By receiving this Presentation you
acknowledge that you will be solely responsible for your own assessment of the market and
the market position of the Company and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the Company’s
business. The distribution of the Presentation may in certain jurisdictions be restricted by law.
Persons into whose possession the Presentation may come are required by the Company to
inform themselves about, and to comply with all applicable laws and regulations in force in any
jurisdiction in or from which they invest or receive or possess the Presentation and must obtain
any consent, approval or permission required under the laws and regulations in force in such
jurisdiction, and the Company shall not have any responsibility or liability for these obligations.
No representation or warranty (express or implied) is made as to, and no reliance should be
placed on, any information including projections, estimates, targets and opinions, contained
herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements
contained herein, and, accordingly, none of Wentworth or any of its directors, officers or
employees accept any responsibility for the information, statements, matters, facts or opinions
stated herein, or any liability whatsoever arising directly or indirectly from the use of or any act
or omission undertaken in reliance on the Presentation.

Certain of the information contained herein may include forward-looking statements relating
to the business, financial performance and results of the Company and/or the industry in which
it operates. Forward-looking statements concern future circumstances and results and other
statements that are not historical facts, sometimes identified by the words “believes”,
expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”,
“anticipates”, “targets”, “may”, “will”, “should” and similar expressions. The forward-looking
statements contained in the Presentation, including assumptions, opinions and views of the
Company or cited from third party sources are solely opinions and forecasts which are subject
to risks, uncertainties and other factors that may cause actual events to differ materially from
any anticipated development. The forward-looking

statements in this Presentation are based on certain assumptions including but not limited to
expectations and assumptions concerning prevailing and future commodity prices and
exchange rates, applicable royalty and tax rates, future well production rates, the performance
of existing and future wells, the sufficiency of budgeted capital expenditures, the availability
and cost of labor, services and equipment, adequate weather and environmental conditions
and ability to successfully construct or expand facilities. None of the Company or any of its
subsidiaries or any directors, officers or employees thereof provide any assurance that the
assumptions underlying such forward-looking statements are free from errors, nor do any of
them accept any responsibility for the future accuracy of the opinions expressed in the
Presentation or the actual occurrence of the forecasted developments. Given these
uncertainties, prospective investors are cautioned not to place any undue reliance on such
forward-looking statements. Neither the Company nor its directors or officers assume any
obligation to update any forward- looking statements or to conform these forward-looking
statements to the Company’s actual results.

AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE
ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY
DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE
EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION. SHOULD
UNDERLYING ASSUMPTIONS ON WHICH THIS PRESENTATION IS BASED PROVE INCORRECT,
ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION,
AND INVESTORS IN THE COMPANY MUST BE PREPARED TO LOSE ALL OR PART OF THEIR
INVESTMENTS. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION,
TO UPDATE OR CORRECT THE INFORMATION INCLUDED IN THE PRESENTATION.

Certain information on a non-exhaustive list and summary of assumptions and risk factors that
could affect the operations or financial results of Wentworth are included in Wentworth’s
corporate filings which are available on its website at www.wentplc.com. This document is
being distributed to, and is directed only at: (i) persons in member states of the European
Economic Area (“EEA”) who are “professional clients within the meaning of Part I and II and
Annex II of the MiFID II Directive (2014/65/EU) (“professional clients”); or (ii) persons in the
United States who are “qualified institutional buyers” as defined in Rule 144A under the U.S.
Securities Act of 1933, as amended (the “Securities Act”). Any person in the EEA who receives
this document will be deemed to have represented and agreed that they are a professional
client. Any such recipient will also be deemed to have represented and agreed that they have
not received this document on behalf of persons in the EEA other than professional clients or
persons in the United Kingdom and other member states (where equivalent legislation exists)
for whom the investor has authority to make decisions on a wholly discretionary basis. The
Company and its affiliates and others will rely upon the truth and accuracy of the

foregoing representations and agreements. Any person in the EEA who is not a professional
client should not act or rely on this document or any of its contents. With respect to the United
Kingdom, the information set out in this Presentation has not been written or approved by an
authorized person in accordance with Section 21 of the Financial Services and Markets Act
2000 (“FSMA”). It is considered by the Company that the communication of the Presentation
will be exempt from the financial promotion restriction (as defined in Section 21(1) of FSMA,
as amended) pursuant to Article 69 of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005 (the “Order”), as the Company’s shares are admitted to trading on the
London Stock Exchange’s Alternative Investment Market (AIM). Any investment or
investment activity to which this document relates is only available in the United Kingdom to
such persons as are permitted under the Order (“Relevant Persons”) and will be engaged only
with such persons within the United Kingdom. Persons who are not (within the United
Kingdom) Relevant Persons should not in any circumstances rely on this Presentation. The
contents of the Presentation are not to be construed as legal, business, investment or tax
advice nor does it constitute a recommendation regarding any transaction. Each recipient
should consult with their own legal, business, investment and tax adviser as to legal business,
investment and tax advice. By receiving the Presentation you acknowledge that you will be
solely responsible for your own assessment of the market and the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming
your own view of the potential future performance of the Company’s business.

The securities mentioned herein have not been, and will not be, registered under the
Securities Act or under any U.S. state securities laws, and may not be offered, sold or
transferred in the United States unless they are registered under the Securities Act or pursuant
to an exemption from or in a transaction not subject to the registration requirements of the
Securities Act. The securities have not been approved or recommended by the U.S. Securities
and Exchange Commission nor any U.S. state securities commission or regulatory authority, nor
have any of the foregoing authorities passed on the accuracy of this Presentation. Any
representation to the contrary is a criminal offence.

The information contained in this Presentation does not constitute or form part of, and should
not be construed as, an offer or invitation to subscribe for or purchase the securities discussed
herein in any jurisdiction. This Presentation is subject to English law, and any dispute arising in
respect of this Presentation is subject to the exclusive jurisdiction of the English courts.

If you have received this Presentation from anyone other than the Company, your receipt
is unauthorised. Please return this document to the Company immediately.
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Fundamentals
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• Tanzania-focused domestic natural gas producer, the 
low-carbon energy solution

• Natural gas is a critical player in the energy landscape 
to ensure reliable, affordable electricity supply

• Significant demand growth anticipated to deliver 
universal access by 2030 in line with the Government 
of Tanzania's target

• Generating 50% of Tanzania’s natural gas supply 
alongside our partners

• Strong economic outlook in-country underpinned by 
projected GDP growth of 5.8% in 2022 1

• 2021 production averaged 81.6 MMscf/day, higher 
than upwardly revised guidance

• Increased capacity from existing wells and 
production facilities, with highest ever quarterly 
production of 91.5 MMScf/day in Q4 2021

• Low operational cost of production of $0.54/ Mscf

• Wentworth’s Gross 2P Reserves estimated to be 
135.2 Bcf

• Post-tax NPV10 of $108.1m

Committed to being a leading player in Tanzania’s energy growth and transition; 
achieving responsible, sustainable growth to maintain returns for shareholders 

• 2021 revenues of $23.8m underpinned by long-term fixed 
price contracts and strong, reliable production; 26% 
increase from 2020

• Debt free; $22.8m cash on hand at 31 December 2021

• Final dividend in respect of FY2021 of $2.7m; $4m 
total 2021 dividend; approx. 8% yield

• TPDC continue to remain fully current with all gas sales 
invoices

• Contracted price increase from 1 January 2022 
from $3.35/MMbtu to $3.44/MMbtu

1  AfDB, 2021

Our business strength
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Maximising shareholder value through operational delivery and fiscal responsibility

Operational 
Delivery Growing 

Demand

Financial 
Strength
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https://www.afdb.org/en/countries-east-africa-tanzania/tanzania-economic-outlook#:%7E:text=The%20economic%20outlook%20is%20positive,the%20reopening%20of%20trade%20corridors.
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Financial & Operational Highlights 
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2021 business overview
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Going from strength to strength 

Our ambition is to be the partner of 
choice to support Tanzania to 
accelerate socio-economic growth:
our fundamentals remain robust and we look 
forward to delivering strong 2022
performance to create value for Tanzania,
Wentworth and all our stakeholders

Sustainability 
remains a strategic 
priority

Publication of 2021 
Sustainability Report

Mnazi Bay production
of 81.6 MMScf/d, 25% 
increase compared to 2020
and higher than upwardly 
revised guidance

2022 guidance set at 75-85 
MMScf/d

Health and safety
no operational disruption due 
to COVID-19

Fifth consecutive year
with no Lost-Time Incidents

2021 total dividend 
$4m; $2.7m final 
dividend

Share buyback programme initiated 
in December 2021 of up to $2.6m to 
support our capital returns policy

Revenues of $23.8m 
underpinned by long-term fixed 
gas price contracts and strong, 
reliable production

Debt free with a cash balance 
of $22.8m
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Record production at Mnazi Bay

• Tanzania’s commitment to deliver universal energy access by 
2030 will require significant additional gas resources

• Record production volumes in 2021 highlight the pickup in 
industrial demand in Tanzania, enabling us to increase guidance 
for 2022

• We have proven that we are well-positioned to work alongside 
our JV Partners Maurel & Prom and TPDC to supply the growing 
demand whilst lowering costs

• Health and safety remains our top priority with no operational 
disruption due to Covid-19 and 5+ years without an LTI

7

Gas demand rising due to ongoing industrialisation and post-COVID economic recovery 

Political shifts in Tanzania
signal proactive approach

towards COVID-19 and
foreign direct investment

Delivering 
low-carbon, domestic 

energy supply that 
will underpin Tanzania’s 

socio-economic
development and 
decarbonisation
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Highest ever quarterly 
production average of 
91.5 MMScf/day in Q4 

2021 demonstrates
ability to scale up 

volumes
without additional

capex



Financial strength
Delivering sustainable returns for shareholders
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returned to 
shareholders in 2021

$4m

Wentworth has built on 
its financially and 

operationally robust 
position to deliver 

record results

Final dividend declared of $2.7m, subject to shareholder 
approval at the AGM

FY 2021 revenues highest ever at $23.8m buoyed by 
unprecedented demand and fixed-price gas contracts

Sustainable dividend

Record revenues 

Fiscal discipline Operating expenditures remained low at $0.55/Mscf
for 2021 indicating fiscal discipline

Cash position of $22.8m and ongoing cash generation and 
no debt underpins progressive dividend and buyback 
policies whilst providing room for further investments 

Cash generation

Capital returns policy 
Capturing value for shareholders; share buyback 
programme initiated in December 2021 of up to 
$2.6m

Market fundamentals 
Positive economic indicators and growth in industrial 
demand in Tanzania continue to support natural gas 
demand; TPDC remain fully current on all invoices 



Financial trends
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Record revenues; increased cash position; lower operating expenditures; increasing gas 
price and zero debt position maintained 

81.6
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>$10m returned to 
shareholders since start 

of dividend policy

Dividend

10

Sustainable returns for shareholders 
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$1.32m

$10.8m
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Our Dividend Policy

Differentiated dividend policy  
in the London E&P sector
– 1 of only 9 to commit to 

maintaining a dividend in 2022

• Commitment to progressive and sustainable 
approach to shareholder returns

• Established policy with maiden dividend in 
September 2019

• Robust fundamentals ensured ongoing returns 
during COVID-19 downturn

• CAGR of 14.89% in annual returns to shareholders 
since introduction of dividend policy

• Further capital returns via share buyback 
programme of up to $2.6m initiated in December 
2021
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Empowering people with energy
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Gas is the low-carbon solution
To meet growing demand 
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Tanzania’s Energy Market1

6% HFO

36% Hydropower

57% Gas

Used mostly 
for back-up 
generation 

The unpredictability of 
hydropower due to changing 
rainfall patterns can affect output 

Mnazi Bay accounts for 50% of 
current power generation
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1% 
Biomass

1 Refers to installed capacity 

Used mostly 
for back-up 
generation 



The Tanzanian opportunity
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Further industrialisation will catalyse ongoing gas demand growth
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The Government of 
Tanzania has set an 
ambitious target of 

universal energy access 
by 2030. This target, 

coupled with the 
Government’s robust 

industrialisation 
strategy, provides a real 

opportunity for 
Wentworth. 



Guided by our purpose
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To empower people with energy

Our stable and growing supply of domestic natural gas is powering Tanzania’s economic growth and energy transition. We 
are working alongside our partners to transform lives and communities across the country by making electricity more 
accessible and affordable. 

Delivering affordable, 
reliable electricity

Enabling 
energy access

Accelerating 
low-carbon growth

• $15.6bn saved in public finances 
since the introduction of gas-fired 
generation 1

• $3.7bn saved in public finances since 
2007, directly from Mnazi Bay gas 1

• Cost of generation of electricity from 
natural gas is one third of the cost 
compared to cost of liquid hydro 
carbons, such as diesel1

• Mnazi Bay gas has displaced the use of 
4.6 billion litres of diesel1

• 3.4 million tCO2e saved by use gas-
fired generation in place of diesel since 
2007 1

• 4,400 MW of hydropower to be 
deployed in Tanzania within the next 
decade, enabled by natural gas1

• Mnazi Bay supplies 30% of 
Tanzania’s electricity demand1

• 5x more rural villages with access 
to electricity in 2021, compared 
to 2015 2

• 84% of rural villages have been 
connected to the national grid; 
over 10,000 villages connected 
over the last 5 years2

WENTWORTH RESOURCES PLC  ǀ Full Year 2021 Results Presentation 1 Based on internal calculations 
2 Minister for Energy, 2021

https://allafrica.com/stories/202106030158.html


Sustainability
2021 Overview
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2021 Overview

• Publication of Sustainability Report 2021 
aligned with Sustainability Accounting 
Standards Board framework; including 
independent assurance of Wentworth's 
emissions

• Partnership established with Vitol to 
develop community-focused carbon 
credit programmes in Tanzania

• Formation of Board Sustainability 
Committee, chaired by Juliet Kairuki
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An SDG-Aligned Sustainability Strategy

Supporting a 
Responsible Energy 
Transition 

Enabling Tanzania’s 
Energy Transformation

Building a Diverse & 
Inclusive Workforce

Pursuing Growth 
Through Collaboration 
& Partnership

Robust Governance of 
ESG & Sustainability

Minimal Scope 1&2 emissions; one 
of the lowest carbon intensities in 
London-listed E&P sector; 
ambitious offsetting programme

Natural gas from Mnazi Bay is 
transitioning Tanzania to a cleaner 
future and powering socio-
economic development 

Committed to building a diverse 
and inclusive workforce; strong 
focus on gender equality and 
Tanzanian representation

Partnership is at the heart of our 
business model; we leverage our 
relationships to maximise our 
positive impact in Tanzania

Our management and Board 
provide strong oversight of and 
engagement with ESG and 
sustainability issues 



Environmental performance
Taking responsibility for our carbon footprint

• As a single-asset non-operator with a lean corporate structure, we maintain a low emissions profile with emissions intensity for 
2021 of 0.29 kg CO2e/boe

• Developing a robust climate strategy is a focus for 2022 – our carbon intensity per boe remains one of the lowest in the E&P 
sector in London

• Partnership established with Vitol to develop community-focused carbon credit programmes in Tanzania to offset all Mnazi Bay 
Scope 1 and 2 emissions and partially offset Scope 3 emissions from 2022

16

Process emissions

Security flares

Vented emissions

Scope 1 Emissions (Direct) 1

464t CO2e

(428t CO2e)

(32t CO2e)

(4t CO2e)

Scope 2 & 3 Emissions (Indirect) 2

WENTWORTH RESOURCES PLC  ǀ Full Year 2021 Results Presentation 
1 All emissions generated at the Mnazi Bay asset
2 Combined Wentworth and M&P emissions related to the Mnazi Bay asset and offices in Dar es Salaam 

10%
Reduction from 

2020

39t CO2e
Scope 2

517,978t 
CO2e

Scope 3



2022 Outlook
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Outlook remains robust
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Current performance at top-end of guidance

• Increased production guidance by 5 MMScf/d across the 
board compared to 2021, to 75 - 85 MMscf/d

• Operational costs of production remain low at $0.54/Mscf

• Continuing to focus on the right growth opportunities 
within our existing asset and beyond to support our strong 
performance and maintain our robust fundamentals 

• Ongoing ESG strategy remains a priority with a focus on 
measurement and mitigation strategies for climate-related 
impacts - partnership established with Vitol 

We anticipate strong 
demand to continue. 
Key drivers include:

Continued increases in demand from 
industrial customers

Increased demand from Kinyerezi-1 
Extension, adding c.185MW of 
capacity to the National Grid

Refurbishment of Ubungo III plant, 
expected to supply an additional 

112MW

Commissioning the first phase of the 
Standard Gauge Railway Line to 

Morogoro, which will require  c.70MW

Geita Gold Mine for the first-time 
purchasing power from

TANESCO

• Long term potential of Mnazi Bay; an estimated 423.3 BCF 
of remaining economically recoverable gross 2P sales

• Achieved a new quarterly average daily production record of 
98.5 MMcf/d in Q1-22



Wentworth Resources

Katherine Roe
Chief Executive Officer
More information available online at:  www.wentplc.com
Contact: info@wentplc.com

P.O Box 203
2nd Floor Coco Plaza
254 Toure Drive, Oyster Bay  Dar Es Salaam
Tanzania
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