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This presentation (“Presentation”) has been prepared by Challenger Energy Group PLC (“Challenger Energy” or the “Company”) solely for the purposes of providing introductory information on the 
Company and its projects and prospects. This Presentation should not be considered as the giving of investment advice by the Company or any persons, including to any of its shareholders, officers or 
advisers. If you are in any doubt about the contents of this Presentation or the action you should take, you should consult an independent adviser authorised to render such advice.

This Presentation has not been independently verified and is subject to material updating, revision and further amendments without notice. The Presentation does not purport to contain all information 
that an investor in or creditor to the Company or its projects may wish to receive for the purposes of assessment or valuation and is not intended to form the basis of any investment or financial decision.

While the information contained herein has been prepared in good faith, neither the Company nor its shareholders, directors, officers, agents, employees, or advisors give, has given or has authority to 
give, any representations or warranties (express or implied) as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns contained in this 
Presentation, or in relation to the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made 
available to any investor (all such information being referred to as “Information”).

So far as permitted by law, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability in respect of, the 
accuracy, reliability or completeness of the Information or for any loss, howsoever arising from the use of this Presentation. In furnishing this Presentation, the Company does not undertake any 
obligation to provide any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation contains certain statements which may constitute forward-looking statements. All statements in this Presentation, other than statements of historical facts, that address future 
activities and events or developments that the Company expects, are forward-looking statements. Although the Company believes that the expectations reflected in these statements are based on 
reasonable assumptions, such statements are only predictions and are subject to inherent risks and uncertainties and changes in the underlying assumptions which could cause actual values, results, 
performance or achievements to differ materially from those expressed, implied or projected in any forward-looking statements. Factors that could cause actual results to differ materially from those in 
forward-looking statements include market prices, continued availability of capital and financing, and general economic, market or business conditions. Investors are cautioned that any such statements 
are not guarantees of future performance and that actual results or developments may differ materially from those projected in forward-looking statements.

The Company will not undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of 
this Presentation, except as required by law or by any appropriate regulatory authority. Nothing in this Presentation or in documents referred to in it should be considered as a profit forecast. Past 
performance of the Company or its shares cannot be relied on as a guide to future performance.

This Presentation does not constitute, or form part of or contain any offer or invitation to sell or issue, or any offer to subscribe for, underwrite or otherwise acquire, or dispose of, any securities in the 
Company in any jurisdiction and is directed at, and is only for distribution in the United Kingdom to persons reasonably believed to fall within Article 19 (Investment professionals) or Article 49 (High net 
worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529) or to whom this Presentation may otherwise lawfully 
be distributed.

Neither this Presentation nor any part of or copy of it may be taken or transmitted, directly or indirectly, into the United States of America or Canada or distributed or re-distributed directly or indirectly, 
in the United States of America, its territories or possessions, or Canada, or to any resident thereof except in compliance with applicable securities laws. Any failure to comply with these restrictions may 
constitute a violation of applicable U.S. or Canadian securities laws. This Presentation and the information contained herein do not constitute an offer of securities for sale in the United States. By 
accepting this Presentation, the recipient represents and warrants that it is a person to whom this Presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. 
This Presentation is not to be disclosed to any other person or used for any other purpose and any other person who receives this Presentation should not rely or act upon it.

The delivery or distribution of this Presentation in or to persons in certain 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.

By attending a meeting where this Presentation is made or distributed, or by reading the Presentation slides, you agree to be bound by these provisions.
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Uruguay E&P Environment

• Located on the Southern Atlantic coast of South 
America, Brazil to north, Argentina to south & west

• 176,215km2 area; 2nd smallest country in South America

• 3.4 million population; GDP growth rate 3% (2023)
Highest per-capita income (~US$21,000) in South America

• Politically stable democracy; strong rule of law, well 
established, western-style legal and financial system

• A leader in providing reliable, sustainable and affordable 
energy - 97% of Uruguay’s domestic electricity provided from 
renewables

• Highly supportive policy environment for energy/E&P
- promoting responsible development of the nation’s energy 
mix

• Key fiscal attributes for E&P activity include:
— No signature bonus; no royalties
— No carried back-in rights to the State
— Up to ten years exploration in 3 periods

Attractive operating conditions and fiscal terms for E&P
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Chal lenger  Energy ’s  Uruguay Assets :  Summary

AREA OFF-1 AREA OFF-3
SETTING o Basin: Punta del Este

o Distance offshore: 100 to 200 kms
o Water depth: 50 to 800 metres

o Basin: Pelotas
o Distance offshore: 75 to 150 kms
o Water depth: 25 to 1,000 metres

DATA SET o Wells: Lobo and Gaviotin (1970’s)
o 2D seismic: ~5,000 kms, 2,075 kms

reprocessed by CEG in 2023 
o 3D seismic: None (Chevron farm-in to 

enable accelerated 3D acquisition)

o Wells: None
o 2D seismic: ~4,000 kms 
o 3D seismic: ~40% block coverage 

(legacy PGS 2012)

WI o Chevron 60%
o CEG 40%

o CEG 100%

OPERATOR o Chevron o CEG

CONTRACT 
PERIOD

o 1st Exploration Period:
August 25, 2022 to August 24, 2026

o 1st Exploration Period: 
June 7, 2024 to June 6, 2028

MINIMUM 
WORK

OBLIGATION
(MWO)

o All 1st Exploration Period MWOs 
completed

o 3D seismic acquisition to be accelerated 
into 1st period

o No current drilling obligation

o 1st Exploration Period MWO 
– 1,250 kms of legacy 3D reprocessing

o No current drilling obligation

2025 
ACTIVITY

o 3D seismic acquisition by CHevron o 3D reprocessing, AVO anlaysis
o Seek farm-out partner (2025)

Both licences targeting ‘new’ 3D datasets in 2025
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U r u g u ay  O f f s h o r e  A s s e t s :  
I n  C o n t e x t

• Uruguay offshore is now fully licensed 
attracting major energy players and 
sizeable investments

• Challenger Energy has established a 
material acreage position 

• Challenger Energy is the only junior 
with acreage offshore Uruguay

• Substantial investment commitments 
from license holders, expected to 
exceed $200M in the coming years

U r u g u a y  –  N e t  A c r e a g e  b y  C o m p a n y
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A R E A  O F F - 3  -  Te c h n i c a l  W o r k  
P r o g r am

• Legacy 3D dataset analysis - complete

• 3D reprocessing (1,250km2) – 90% complete

• Satellite seep & slick study – complete

• Seabed geochemistry study – complete

• MBES data obtained – complete

To come:

• AVO and gathers analysis

• Interpretation, mapping, volumetrics

• Farm-out data room



LON: CEG

AREA OFF-3  -  Pelotas  Bas in
2D section through AREA OFF-3 depicting regional structural elements
Similar geology to the recently acquired 2024 Brazil Pelotas basin acreage in terms of depositional 
setting and potential source rock intervals, and adjacent to upcoming ANP bid round
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AREA OFF-3  -  Pelotas  Geology

Cretaceous Depocenter & potential Aptian source rock presence seen on 2D seismic

Vintage 2D PSTM2022 Repro 2D PSTM

OFF-3
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Study 
Area

BRAZIL

Uruguay

Argentina

Courtesy of TGS

ANP PELOTAS BASIN BLOCKS

KEY OBSERVATIONS 

1. Aptian Source Rock – identifiable, high amplitude 
source rock facies on both sides of the Uruguay–
Brazil maritime border in the Pelotas Basin

2. Cretaceous Reservoirs – Well defined, regional 
Cretaceous clastic depocenters similar in gross 
depositional setting along the margin (highlighted 
in green)

Source Maturation / Oil Generation – Similar 
stratigraphy and depth of burial creating potentially 
same hydrocarbon phases.



LON: CEG
9

A R E A  O F F - 3 :  C h a l l e n g e r  E n e r g y ’ s  
3 D  S e i s mi c  A c t i v i t y

• Challenger Energy is currently reprocessing 
1,250 km2 depth migrated 3D seismic with 
PGS/TGS, with a view to accelerating a drill 
decision into the first exploration period of 
the AREA OFF-3 licence

BP Phase A

BP Phase B

• 2013 - PGS acquired a 15,600 km2 multiclient 
3D covering both legacy BP blocks, 11 & 12, 
reprocessed in 2013 & 2014.  

• 2018 – TGS reprocessed 1,317 linear kms of 2D 
over AREA OFF-3. 

• 2024 – PGS/TGS commenced reprocessing of 
the entire 2012 3D survey in April, including 
1,250 km2 CEG AOI, currently ~ 90% completed
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Legacy 3D Mapping 
Late Cretaceous Depth Structure 

Bathymetry  &  Late  Cretaceous Structure

Significant mega-canyon 
incision has stratigraphic 
new play implications
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Mult ibeam Echo Sounder  (MBES)  3D Image

MBES seabed 
display shows 
mega canyons 
and gravity slide 
deposits erode 
down to 
Cretaceous, 
forming 
stratigraphic 
traps
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Cretaceous mega canyon –  cut  &  f i l l  feature

Preliminary lead 
seen from the 
Legacy 3D, 
quality will 
improve with 
2024/2025 
reprocessed 3D 
data, to better 
identify reservoir 
facies and trap & 
seal elements
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AREA OFF-3 :  SAR Satel l i te  Seeps &  S l icks

C. Blaizot – SAR Satellite Oil Seeps

SAR Coverage Frequency

• Satellite seep & slick study 
acquired

• Validated hydrocarbon seep & 
slick clusters appear 
concentrated over mega 
canyons, indicative of working 
petroleum systems 
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AREA OFF-3 :  SAR Satel l i te  Seeps &  S l icks
• Seeps and mega canyons appear geospatially aligned
• With reprocessed 3D will assist in identifying DHIs
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Uruguay Offshore :  Seabed Geochemistry  Study

• A different oil 
signature is 
identified in AREA 
OFF-3 vs other 
Uruguayan blocks

• Indicates 
hydrocarbons 
likely originated 
from a different 
source rock
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AREA OFF-3  Summary

• Challenger Energy’s technical work program for AREA 
OFF-3, offshore Uruguay, is progressing well

• AREA OFF-3 has an analogous geology and 
depositional environment to the recently acquired 
2024 Brazil Pelotas basin acreage and adjacent to 
upcoming ANP bid round

• Ongoing 3D reprocessing work is revealing new, 
untested, exploration play concepts

• Geochemical analysis indicates potential dual 
petroleum systems and seeps/slicks concentrated 
near mega canyon incision

• Existing, legacy 3D reprocessing fast-tracks ability to 
make a drill decision in the first exploration phase

• CEG is seeking JV partner(s) for AREA OFF-3, with 
operatorship & material equity available; farm-out 
process to commence in 2H 2025

CONTACTS

Randolph Hiscock
Uruguay Managing Director
r.hiscock@cegplc.com

Eytan Uliel
Chief Executive Officer
e.uliel@cegplc.com

Investor Relations
Jonathan Paterson
Jonathan.Paterson@harbor-access.com

www.cegplc.com
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