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Founded with two core values:

Responsible stewards of investors’ capital

Responsible stewards of the environment

One mission: To open up the next 

prolific onshore US oil & gas play
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Williston Basin Milestones to date

• Portfolio construction began in March 2021 - during a period of lower 

commodity prices

• With the completion of the most recent acquisition, the combined platform is 

expected to provide $35-40 million revenue in 2022, with sufficient free 

cash flow to support current development plans

• KFOC assets now fully integrated

• Q1 2022 net sales averaged 1,600 boe/d

• Q1 2022 sales revenues of $11.5 million

• Q1 operating cash flow (net of royalty, tax and opex) of $9.8 million

• Just under 50% of remaining 2022 production hedged at > $98/bo 

with BP

• Remaining volumes currently unhedged, gas 100% unhedged

• Interests in 185 producing wells, with an additional 16 wells expected to be 

put into production over the next 6 months

Zephyr: A tale of two basins

Paradox upside funded by core Williston production

981% YOY Increase
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Paradox Basin

Overview



Corporate Presentation May 2022 | Slide title can go here… 5

Paradox Basin

Overview

• Zephyr’s Paradox Basin position: 37,000 operated acres

• Zephyr’s operations in the Paradox Basin include a newly approved 

Federal Unit (the “White Sands Unit” or “WSU”) which consists of 

25,000 acres covered by recent seismic – in a historically productive 

area which never utilised modern 3D or modern completion techniques

• Over the last 2 years, Zephyr secured US Department of Energy 

partnerships and grants worth US$2.3 M – which funded the 

acquisition of significant new data on the leaseholding

• December 2021: Production test of a highly successful initial well – the 

first horizontal HSRP in the Basin
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Paradox Basin:

Recent Progress

2022 milestones to date

✓ CPR completed - with first booked reserves, significant increase to contingent resources and maiden prospective 

resources released

✓ Upcoming 3 well drilling program – locations and well designs completed

✓ Drilling permits submitted and on-site surveys completed

✓ First liquid sales from Paradox Basin production test volumes
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Paradox Basin

Ongoing Work & Planning

2022 Drilling Campaign: detailed planning underway since January

• Modelling and production forecasting underway - with strict focus on well and completion 

optimization

• Infrastructure and water management option evaluation ongoing (internal and 3rd party)

• Rig and completion crew RFP in progress – early start

• Continued & consistent dialogue with the regulatory authorities (BLM, SITLA and DOGM) and 

EGI/DOE partners

Finalising plans

• Placing State 16-2 on extended well test and to test co-located bitcoin mining model
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Paradox Basin

Findings to date

• Continuous resource play (tight oil and tight gas)

• Repeatable petrophysics across a large area and tvdss range

• Production from off and on structure locations

• Correlatable reservoir with consistent reservoir thickness within a sub area (WSU ~ 100’ and Cane Creek 
~ 70’)

• Good control on PHIT, less certain SWT and moveable water (key risk)

• High reservoir pressures (0.95psi/ft)

• High matrix permeability for a resource play (upside)

• Unpredictable (so far) natural fracture permeability (upside)

• Reservoir can be stimulated (model ~ actual) – favorable rock mechanics albeit under high stress

• Objective is to connect this layered reservoir
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Paradox Basin

Findings to date (continued)

• High production rates achieved under test – rate restricted

• Variable liquid yield between Federal 28-11 and LN-CC – unexpected (risk and upside)

• LN-CC is gassier then expected

• High water rates (which may reduce in time) presents operational and flow assurance challenges (risk)

• Very limited pressure drop witnessed on test – consistent with high permeability encouraging signs of a 
larger connected volume (connected volume – risk and upside)

• Limited long term production data from stimulated well

• Stacked potential with similar petrophysical response, offset observations of flowing HCs, 
moveable HCs in rotary SWCs

• Positive indicators that lead to the decision to test one of the shallower zones

• Substantial optimisation remains alongside further delineation drilling
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Updated CPR: Significant Increase from 2018 CPR

PARADOX BASIN
NET ATTRIBUTABLE TO ZEPHYR

1P 2P 3P

2018: DEVELOPED & UNDEVELOPED RESERVES (MBOE) - - -

2022: DEVELOPED & UNDEVELOPED RESERVES (MBOE) 537 2,123 6,811

PARADOX BASIN
NET ATTRIBUTABLE TO ZEPHYR

1C 2C 3C

2018: CONTINGENT RESOURCES (MBOE) 361 12,330 29,540

2022: CONTINGENT RESOURCES (MBOE)* - 26,870 81,130

PARADOX BASIN
NET ATTRIBUTABLE TO ZEPHYR

1U 2U 3U

2018: UNRISKED PROSPECTIVE RESOURCES (MBOE) - - -

2022: UNRISKED PROSPECTIVE RESOURCES (MBOE) 57,500 203,000 419,000
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CPR Study Area

Grand County Utah

CPR Areas 
White Sands Unit (WSU)

• ~25000 acres in new Federal Unit
• Cane Creek reservoir reserves

• State 16-2 LN-CC & State 36-2 LN-CC
• Cane Creek reservoir contingent resources

• Remaining development wells
• Shallow Paradox Formation prospective resources

• 8 high graded shallow clastic zones

Cane Creek DSUs’ (CC)
• ~5700 acres 
• Cane Creek reservoir reserves

• 2 well Drilling Spacing Unit (DSU)
• Cane Creek reservoir contingent resources

• Remaining development wells
• Prospective Resources – not evaluated

‘Ten Mile’ Area Leases (T)
• ~6500 acres 
• Currently not evaluated at this point

Zephyr Operated Acreage

Acreage Operated by others

WSU

T T
T

T

T
T

T T T

T

TT

CC

CC CC CC CC

CC

CC

CC

Cane Creek 
Field 

(Producing)



Investor Presentation May 2022 | Base Case Valuation versus Today’s Enterprise Value 12

Base Case Asset Valuation versus 

Current Enterprise Value

ZPHR May 10
EV/Share:

6.22p

Assumptions:

Reserves and resources as per 

Sproule report 26/4/22.

Exchange rate GBP/USD 0.81.

Share price at May 14

Net debt $18.5 million

Net Risked RR 2U
Share price (p)
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Upside Case Valuation versus 

Current Enterprise Value

ZPHR May 10
EV/Share:

6.22p

Assumptions:

Reserves and resources

as per Sproule report 26/4/22.

Exchange rate GBP/USD 0.81. 

Share price at May 14

Net debt $18.5 million

Net Risked RR 3U
112mmboe

Share price (p)
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Upcoming Planned Well Operations - fully funded 

& designed to test Three Independent Plays

White Sands Unit

• State 36-2 LNW-CC

• Cane Creek reservoir 
delineation/development well

• ‘Prove’ up ‘western’ area of the WSU 3D

• State 36-3 LN-C9

• Clastic 9 (C9) exploration well

• Test the C9 reservoir potential to host a 
resource play

• New play test

Cane Creek Field Area

• New Cane Creek Area DSU

• Test Cane Creek oil play with modern stimulation

• Independent targets that can potentially mature a 

substantial resource/reserve

• Move toward greater field development

• Delineation of a new play, partial de-risking of other 

clastics
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WSU: NEAR TERM PLANS FOR EXTENDED WELL TESTING

• Western portion of unit – good delineation

• Federal 28-11 production history

• State 16-2 LN-CC well data and extended test

• State 36-2 LNW-CC well data and extended test

• Shift contingent resources to reserves

• Data to be used in ‘greater field development’ decisions

• Revenue generation (oil and gas)

• Bitcoin business development

15
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1.72miles

5.5 miles

INITIAL FULL EXPORT DEVELOPMENT

• New green field Zephyr processing facility at the head of the 

16” export line

• Sized for 2-3 wells, dependent upon exploration success

• New greenfield water and gas pipelines to the facility

• Net production – 2500-4000kboepd net
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WSU – NEXT STAGE: Western Side Development, Cane 

Creek Reservoir

• Timing, well rate and processing capacity for this larger 

development - under evaluation

• Will need to incorporate State 36-2 and 36-3 well results/data 

prior to any development decision and facilities sizing
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WSU – Water Management

Current Status

• Completion and flow assurance water

• Trucked and sourced from private water rights owner

Water Storage and Source

• Poseidon water storage tanks

• Allows capture and re-use of intermediate drilling 
section flow water

• Investigating options for accessing owned water source, 
sourcing water from brackish (not potable) water aquifers

• Water supply well

• Temporary water pipelines
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WSU – Water Management

Flow back and produced water disposal

• Investigating options for drilling water disposal wells into the same brackish aquifers

• Disposal well, located away from water source well

• Temporary water pipelines

• Allows re-use of produced highly saline produced water mixed with brackish shallow 
aquifer water

• Short term solution for 2023 wells that can be expanded for longer term field development

• Permitting process in progress

• Maximise in field water re-use, minimise trucking and input fresh water
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Exploration

• Paradox Formation > 3000’

• Layered evaporite 

• Over 21 clastic intervals (muddy fine ssts, organic rich shales and 
anhydrites) interbedded with salt

• Two proven productive zones

• Cane Creek (primary)

• C18/19 in the Cane Creek Field

• Further 8 exploration zones

• C1, C2, C4

• C6, C8, C9 & C10/11

• C18/19 – similar structural style as the Cane Creek reservoir

• Offset exploration zones show

• Very similar petrophysics as the Cane Creek reservoir, if not better

• Positive evidence for moveable HC’s

• Lack of prolonged production



Gas Flow –
5mmscf/d

Gas Show

Gas Show
150bopd 
Oil flow

Gas Show

Gas Show

Gas Show

3D Outline

Gas Show
RSWC OIl

State 36-3 – C9 Target

State 36-2 – CC Target
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Exploration

C9 Observations

• Consistent petrophysics across all 

wells 

• Suggests continuous HC 

accumulation

• State 16-2 rotary side-wall core 

data validation

• Moveable oil

• Reservoir presence and 

quality

• Offset show and well test flow 

observations

• Chance of Success estimate: 50%

• Key Risks – fluid composition and 

reservoir pressure

Corporate Presentation May 2022 | WSU – Extended Well Testing 21Investor Presentation l May 2022 l
21



Investor Presentation l May 2022 | 22

State 16-
2LN-CC –

initial 
limited 

production 

Crypto 
facility beta 

test

Drilling 
permit 

approvals

Rig 
contracts 
awarded

Mobilisation
3 well 
drilling 

program

3 well 
completions

3 well 
production 

test

Paradox 
Basin gas 

infrastructure  
finished and 
operational

Further 
Williston 

basin 
completions

Potential  
acquisitions 
(in special 
situations)

Potential Catalysts: Remainder 2022
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Funded to Deliver Significant Additional 

Potential Growth in Shareholder Value

ZPHR May 10
EV/Share:

6.22p

Assumptions:

Reserves and resources

as per Sproule report 26/4/22

Exchange rate GBP/USD 0.81

Share price at May 14

Net debt $18.5 million

Net Risked RR 3U
112mmboe
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Share price (p)
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Thank you for your time
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Disclaimer

This presentation, including a hard copy of these slides, the information and data herein and the accompanying verbal presentation, any question and answer session and any document or material distributed at or in connection with the presentation (together the 
“Presentation") is for general information only and has been prepared by and is the sole responsibility and property of Zephyr Energy plc (the "Company").

This Presentation does not constitute or form part of an offer or invitation to issue or sell, or the solicitation of an offer to subscribe for or purchase, any securities to any person in any jurisdiction to whom or in which such offer or solicitation is unlawful. This Presentation 
and its contents are confidential and are being supplied to you for your own information and may not be distributed, transmitted, published, reproduced or otherwise made available to any other person, in whole or in part, directly or indirectly, for any purposes 
whatsoever. In particular, this Presentation and the information contained herein is restricted and is not for release, publication or distribution, in whole or in part, directly or indirectly, and may not be taken or transmitted, in, into or from the United States of America 
(including its territories and possessions, any state of the United States and the District of Columbia (the "United States"), Australia, Japan, New Zealand or the Republic of South Africa and may not be copied, forwarded, distributed or transmitted in or into the United 
States, Australia, Japan, New Zealand, the Republic of South Africa, or any other jurisdiction in which such release, publication or distribution would be unlawful. The distribution of this Presentation in other jurisdictions may be restricted by law, and persons into whose 
possession this Presentation comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction. Without limitation, this document is not an offering 
circular under any applicable laws. The Presentation has not been approved by an authorised person for the purposes of section 21 of Financial Services and Markets Act 2000 (“FSMA”). Reliance on the Presentation for the purpose of engaging in any investment activity 
may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which this Presentation relates should consult a person duly authorised for the purposes of FSMA (or similarly 
authorised person in another jurisdiction) who specialises in the acquisition of shares and other securities. 

This Presentation and the information contained therein are  only addressed to and/or directed at: (i) persons in member states of the European Economic Area who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 
2017/1129) (“Prospectus Regulation”) (“Qualified Investors”); (ii) in the United Kingdom, who are qualified investors, being persons falling within the meaning of Article 2(e) of Prospectus Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (the "UK Prospectus Regulation"), who (a) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Order”) and/or who are 
high value entities falling within Article 49(2)(a) to (d) of the Order; and (b) to whom it may otherwise lawfully be communicated; and (iii) such other persons as this Presentation may be lawfully made to under any applicable laws (all such persons in (i), (ii) and (iii) together 
being referred to as “Relevant Persons”). No other person should act on or rely on this Presentation.  By attending the meeting where this Presentation is made or accepting a copy of the Presentation, you warrant, represent, acknowledge and agree that you are a Relevant 
Person. Any recipient who is not a Relevant Person should return the Presentation immediately to the Company’s registered office and should not act upon any of it. Any person (whether a Relevant Person or otherwise) is recommended to seek their own independent 
financial advice from a person authorised for the purposes of FSMA (or similarly authorised person in another jurisdiction) before engaging in any investment activity involving the Company’s securities.  

The information and any opinions contained in this Presentation are being provided as at the date of this Presentation and are subject to updating, completion, revision, amendment. This Presentation as well as any other related documents or information do not purport to 
be all inclusive or to contain all the information that you may need. There is no obligation of any kind on the Company or any of its Affiliates to update or revise this Presentation. No undertaking, representation or warranty or other assurance, express or implied, is or will 
be made or given in relation to, and no responsibility or liability is or will be accepted by the Company, Allenby Capital Limited (“Allenby”) or Turner Pope Limited (“TP”) or their respective Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any 
information or opinions contained in this Presentation and the Company (for itself and on behalf of its affiliates) hereby expressly disclaims any and all responsibility or liability, whether arising in tort, contract or otherwise (other than in respect of a fraudulent 
misrepresentation), for the accuracy, reliability and completeness of such information. Information contained in this Presentation may relate to an arrangement, commitment or transaction that is not suitable for you personally. The recipient of this Presentation shall be 
responsible for conducting its own investigation and analysis of the information contained or referred to in this Presentation and for evaluating the merits and risks involved in the securities forming the subject matter of this Presentation. Recipients of this Presentation 
should seek their own independent legal, financial, investment and tax advice as they see fit. Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment 
objectives, financial situation or particular needs of any specific recipient.

This Presentation may contain statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements may involve substantial risks and uncertainties and actual results and developments may differ materially from those expressed 
or implied by these statements by a variety of factors. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", 
"predicts", "continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable terminology. These forward-looking statements speak only as at the date of this Presentation. In addition, all projections, valuations and 
statistical analyses provided in this Presentation may be based on subjective assessments and assumptions and may use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of future performance. No 
statement in this Presentation is intended to be nor may be construed as a profit forecast or estimate, and no statement in this Presentation should be interpreted to mean that earnings per share of the Company for the current or future financial years would necessarily 
match or exceed the historical published earnings per share of the Company.  No representations or warranties, express or implied, are given by Allenby, TP, the Company, nor any of their respective Affiliates as to the achievement or reasonableness of, or any projection of 
the future, budgets, forecasts, management targets or estimates, prospects or returns and no reliance should be placed on, statements pertaining to financial performance, including (but not limited to) any estimates, forecasts or targets contained in the Presentation. You 
are cautioned not to rely on such statements. The achievability of the Company’s proposed strategy set out in this Presentation cannot be guaranteed.
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Disclaimer

Certain industry, market and competitive position data contained in this Presentation may have come from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company 
operates. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. 
Accordingly, undue reliance should not be placed on any of the industry, market and competitive position data contained in this Presentation. Certain percentages and amounts in this Presentation may not sum due to rounding.

The Company expressly reserves the right, without giving reasons therefore, at any time and in any respect, to amend or terminate discussions with you without prior notice and hereby expressly disclaims any liability for any losses, costs or expenses incurred.

Allenby is authorised and regulated in the United Kingdom by the Financial Conduct Authority and is acting exclusively for the Company and no one else. Accordingly, recipients should note that Allenby is neither advising nor treating as a client any other person and will not 
be responsible to anyone other than the Company for providing the protections afforded to clients of Allenby or any other matters referred to in this Presentation.  

Allenby and their respective affiliates, officers, members, directors, employees and agents may, from time to time, hold long or short positions in, buy or sell (on a principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments 
or products related to matters discussed herein and may make trading decisions that are different from or contrary to any of those which may be discussed. 

TP is authorised and regulated in the United Kingdom by the Financial Conduct Authority and is acting exclusively for the Company. Accordingly, recipients should note that TP is neither advising nor treating as a client any other person and will not be responsible to anyone 
other than the Company for providing the protections afforded to clients of TP nor for providing advice in relation any other matters referred to in this Presentation.  

TP and their respective affiliates, officers, members, directors, employees and agents may, from time to time, hold long or short positions in, buy or sell (on a principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments or 
products related to matters discussed herein and may make trading decisions that are different from or contrary to any of those which may be discussed. 

By accepting this Presentation (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to the Company that (i) you are a Relevant Person; and (ii) you have read and agree to be bound by the limitations and restrictions set out above 
and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice including without limitation the obligation to keep this Presentation and its contents confidential.

Dr Gregor Maxwell, BSc Hons. Geology and Petroleum Geology, PhD, Technical Adviser to the Board of Zephyr Energy plc ,is the Qualified Person responsible for the technical content, verification and quality assurance of the exploration data and the analytical results set 
forth in this presentation.

This Presentation and its contents are confidential, and you and your directors, officers, employees, agents and affiliates must hold this Presentation and any oral information provided in connection with this Presentation in strict confidence. This Presentation must not be 
distributed, published, copied or reproduced (in whole or in part) or disclosed by recipients, directly or indirectly, to any other person.  By accepting this Presentation, you agree to be bound by the provisions, the limitations and conditions set out in this disclaimer and, in 
particular, you represent, warrant and undertake that: (i) you are a relevant person and you will observe the foregoing provisions, limitations and conditions, (ii) you are located outside of the United States and are not a U.S. Person, or acting for the account or benefit of a 
U.S. Person, (iii) you have read and agree to comply with the contents of this disclaimer; and (iv) you agree to keep permanently confidential the information contained in the Presentation or made available in connection with further enquiries to the extent such 
information is not made publicly available (otherwise than through a breach by you of this provision).
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