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Gulf of Guinea region to further improve our vertical
integration strategy. Aquitane Oil and Gas is currently
concluding the acquisition of minority interests in two oil
blocks in the prolific Gulf of Guinea region.

5) Set up subsidiary trading office in Europe for trading
cargoes and option contracts.

7.6 Enterprise Risk Management
(ERM)

Risk is a major component of any commodity related
business and a significant component for growing busi-
ness and increasing profitability.  Aquitane has grown
exponentially over the last three years and hopes to fur-
ther this growth both organically and through acquisi-
tions over the next five years. The company’s strategy has
been to identify, along with its risk management consult-
ants, the risks inherent in its current portfolio of assets
and businesses and expand new business in a direction
that helps diversify overall risk. This diversification strat-
egy has allowed Aquitane to grow its business without

proportionally growing its risks.

To further improve on its capacity and capability to iden-
tify, measure, evaluate and manage risks on a sustain-
able basis, Aquitane has contracted a team comprised of
Avantgarde Global  Markets and Price Waterhouse Coop-
ers to do an enterprise-wide process review and imple-
ment relevant risk management software to create a
framework to identify, measure, evaluate and manage
risk.

The customized framework will establish proactive risk
identification and evaluation mechanism in a cost effec-
tive manner as well as provide an integrated approach
to risk management.  Aquitane’s goal is to develop a
world-class risk management framework that would be
sophisticated, pragmatic and attuned not only to the
peculiarities of the industry but also to the uniqueness
of the Nigerian operating environment.

Optimized Asset
Efficiency and

Increase
Profitability

Young Dynamic
Management

Team

State of the art
Operations

Supply Chain,
and Risk

Management
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7.7 Risk Factors & Mitigants

Risk  Type Description Mitigation

Concentration Risk Product Product concentration risk Aquitane recently added Low Pour
is the possibility that the Fuel Oil, Premium Motor Spirit,
company’s overall revenue and Aviation Turbine Kerosene to
stream may be adversely its stable of products to
affected by sudden shifts in further diversify its income stream
the economics or policy and guard against product
around one product on specific risks. It also intends to
which the company is heavily leverage its stake in the Sogara
dependent. refinery to enter into the crude oil

marketing sector.

    Markets Market concentration risk is To mitigate these risks Aquitane
the possibility that the company’s intends to construct more tank
overall revenue stream may be farms in other geographical
adversely affected by sudden locations. It hopes to further
shifts in the economics or policy geographically diversify its risk
around one market on which it is outside the country by the
heavily dependent. Soghara Refinery investment and

other similar ventures.

   Supplier Supplier concentration risk or Aquitane has built a large portfolio
supplier power is the risk that a of local and offshore suppliers.
small number of suppliers may This ensures that pricing is
wield an unhealthy influence on always competitive
the market and so determine
product purchase price.

 Offtaker Offtaker concentration risk or Aquitane’s customer base is a
buyer power is the risk that a diverse spread both in size and
small number of buyers may geographic location. This risk is
wield an unhealthy influence on also minimal because of the
the market and so determine commodity nature of Aquitane’s
product sale price irrespective business. Customers are mostly
of purchase price. price takers. Aquitane is also

developing its own retail chain
which is estimated to offtake
about 20% of its wholesale
capacity.

Financial Risk Interest this is the possibility that Most of Aquitane’s borrowings
rate risk interest rate changes may are under a fixed interest rate

affect viability of trade regime.
opportunities or the even
the viability of the enterprise
at large.

 Liquidity risk The risk that company may Aquitane recently adopted the
not be able to meet obligations Asset/Liability Management
to banks, creditors, trade system which matches the
counterparties and other stake maturities of assets and liabilities.
holders when they fall due. One of the objectives of our on-

going equity injection  exercise is
to adjust and eliminate
mismatches in the maturities of
Aquitane’s assets and liabilities.

Profile Of Aquitane Oil & Gas Limited
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 Foreign this is the possibility that Aquitane mostly matches the
exchange foreign exchange movements currency of assets to the currency
risk may affect viability of trade of liabilities. However the firm may

opportunities or even the seek exposure to foreign
viability of the enterprise at large exchange risk to take advantage

of forecasted economic trends.

 Commodity price volatility  Aquitane is currently entered into
risk long term fixed price contracts

which are either fully fixed or a
pre-agreed discount to the platt
price. This allows for better
planning.

 counter-party Risk that a contractual counter Aquitane currently maintains a list
credit risk party may fail to live up to its of credible counter parties with

obligations.  which we trade. The risk
management committee also vets
all trades and sets transactions
limits based on an internally
generated credit rating.

Operational Risk Competition Aquitane faces competion The company’s rapid expansion
Risk from other more established and acquisition of assets and

players in the sector. goodwill in the market are
indicators that the company has
an excellent chance for growth
and development.

 Regulatory Aquitane  is exposed All Aquitane’s products and assets
Risk to changes in the regulatory conform to all Directorate of

environment. Petroleum Resources (DPR),
PPMC and NAPIMS NNPC,
standards and will be further
upgraded to conform to stringent
international standards of
operation, safety and high quality
of service.
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7.8 Directors and Management

7.8.1 Profile of Directors

Dahiru Wada
(Chairman)
Born February 1953 in Kano, Dahiru Wada attended St.
Saviour’s School, Ikoyi Lagos and thereafter, left for Eng-
land in 1961 where he attended Dane Court Prep School
till 1968. Till 1971 he was at Cokethorpe School Oxon. In
May 1974 he passed his final professional exams with the
Chartered Institute of Management Accountants at The
Polytechnic of Central London marking the beginning of
an illustrious career in business management.

He joined Sayen Nagai Co. Limited as an Assistant Man-
ager and by 1979 he was General Manager based in La-
gos. His duties included overall management of the com-
pany’s fleet of heavy trailers increasing the fleet by over
a third by 1982 when he became an Executive Director
and was instrumental in setting up subsidiaries in ship-
ping and trading. In 1984 he was made Managing Direc-
tor of Sayen Nagari Holdings Limited. The group included
Combined Shipping Services Ltd, Digital Engineering Ltd,
Sayen Nagari Co. Ltd, Sayen Nagari Farms and Sasco Ltd.
From 1989 apart from his existing responsibilities he was
an Executive Director of Standard Industrial Develop-
ment Co. Ltd at Ogba, Lagos.

Between 1990 and 1994 he spent most of his time in Lon-
don developing new business opportunities with West-
ern Metal Products Limited, Ogba and Eisenbau Essen
[EBE] and Ferrostaal Gmbh, Essen, Germany. In 1995 he
was made an Executive Director of Nigerian Spanish En-
gineering Company Ltd.

Alhaji Wada was one of the directors involved in setting
up Movido Exploration and Production, which was spe-
cifically to bid for Marginal Fields. Through their efforts
the company was successful and is now the 100% ben-
eficiary operator of Chevron-Texaco “Ekeh” Field in
OML88.

His wealth of experience garnered from these different
industry segments and an unflinching commitment to
excellence, serves as one of the driving forces behind
Aquitane’s business philosophy.

Ikechukwu Okolo
(Group Managing Director/ CEO)
Ikechukwu Okolo a founding member of Aquitane Oil
and Gas Limited; possesses an eclectic mix of competen-
cies that traverse the entire spectrum of business devel-
opment, energy and financial services. His corporate ex-
perience consists of 7 years with Guaranty Trust Bank PLC,
where he worked in various capacities across various dis-
cipline areas.

Whilst at the bank, he spent 5 years in Warri, Delta State,
where he was engaged in the bank’s energy department,
dealing directly with products marketing initiatives from
the Warri Refinery. During this period he further boosted
his proficiency in the petroleum trading segment of the
market as he handled many large volume transactions
with the Pipelines and Product Marketing Company
[PPMC] and also, the Nigerian National Petroleum Cor-
poration [NNPC] an experience which properly schooled
him on the inner workings of the system.

Ikechukwu is a graduate of Business Administration from
the University of Lagos. He regularly attends energy in-
dustry courses, seminars and conferences all over the
world in a bid to sharpen his knowledge of the industry
and to develop new opportunities and contacts for the
company’s future operations. He recently added the “De-
veloping Strategy for Value Creation” course at the Lon-
don Business School and “Brand Development Course at
Phillips Consulting in Lagos to his list of academic
achievements.

Numbered amongst his many accolades include recog-
nition as one of Nigeria’s Fifty Outstanding Corporate
Executives by the Financial Standard Newspapers, Award
of Excellence by the Vanguard Newspapers as an emerg-
ing corporate leader in Nigeria and recently was featured
in Oil Review Africa an international energy publication.

Lanre Kusemiju
(Chief Operating Officer)
Lanre Kusemiju is in charge of downstream logistics and
strategy portfolio of the company. His duties focus on
areas relating to logistics management and strategy de-
sign, industry relations, products trading and quality com-
pliance. He is also in charge of implementing the deci-
sion analysis methodology across the entire company.

Lanre is a graduate of Economics from the University of
Lagos and his corporate background spans a period of
10 years, which included a brief stint with Restral Con-
sulting after which he moved to Guaranty Trust Bank PLC
where he worked in several departments and received
numerous commendations for exceptional profitability
performance before resigning his appointment as Man-
ager, Institutional Banking Group to pursue his entrepre-
neurial ambitions.

Whilst in the financial sector, Lanre developed a robust
understanding of the workings in the petroleum indus-
try especially with regards to the product transportation
and logistics arm of the business. He is also a co-founder
member of Crane Group, a growing haulage, logistics and
distribution Company, before joining Aquitane Oil &Gas
Limited. Today he brings all this experience and knowl-
edge to bear on the operations of the company.
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Ibukun Adegbite
Ibukun Adegbite is a graduate of chemical engineering
from the University of Lagos. His working experience in-
cludes a brief Industrial Attachment programme with
Vitafoam Nigeria Plc where he served in the production
department and in Guaranty Trust Bank Plc where he
worked as a credit officer attached to the Institutional
Banking Group. During his career with the bank which
spanned over 3 years, he handled various portfolios
among which include the Oil & Gas and emerging
corporates desk where he distinguished himself and was
at various times recognized by the bank for outstanding
portfolio growth.

After leaving the bank, Ibukun co-founded Crane Group
and today actively manages the operations of a growing
haulage, logistics and distribution company in Nigeria.
He is a member of the board of Aquitane Oil and Gas
Limited where he continually dispenses invaluable guid-
ance and knowledge to the company’s global aspirations.

Olakunle Akeju
Kunle started his career at Guaranty Trust Bank Nigeria
PLC in the International Funds transfer unit where he re-
ceived numerous commendations from the bank for ex-
ceptional service. Later, he was transferred to the Corpo-
rate Institutional banking group where he handled ac-
counts for different major indigenous and multinational
companies where he received further letters of commen-
dation and awards for exceptional service in the bever-
ages team. He is also a recipient of the award for excep-
tional profitability performance at GTBank.
Kunle left GTBank to set up Crane Group where he was
the head of the marketing department. As a result of his
passion and vision for the growth of the Nigerian
economy, he moved on to establish Gapbridge Invest-
ment services Ltd until the emergence of Gapbridge
Microfinance Bank where he now manages the day to
day activities of the company.
As one of the Directors of Aquitane Oil and Gas Limited,
he has been actively involved in mapping out a clear and
consistent vision for the company.

Kunle has a B.SC in Economics from the University of La-
gos and an MBA from University of Lincoln where he
majored in International Business. He is an alumnus of
London Business School where he obtained a certificate
in Corporate Finance. His membership with professional
bodies includes: Nigerian Institute of Management (Char-
tered), Chartered Institute of Bankers, Nigeria (CIBN), and
Chartered Institute of Logistics and Transport UK. 
Kunle Akeju is the Managing Director of Gapbridge
Microfinance Bank, a financial institution dedicated to
providing financial services to micro, small and medium
enterprises (MSMEs) and emerging businesses looking
for opportunities to increase their potential for success.

Chief Mrs. Victoria Okolo
Chief Mrs. Victoria Okolo is the Chairman of Southern
Grace Investment Services Ltd. A respected community
leader, Mrs. Okolo built up an enviable career in the Ni-
gerian civil service where she was engaged primarily in
the educational sector, a position in which she excelled
and invariably attained role model status to her peers
and subordinates alike.

Her dedication to duty and consummate professional-
ism has been a guiding light in the many professional
exertions she has undertaken following her exit from the
civil service, seeing her take on a number of high profile
positions in the business world and rising to board mem-
berships in a number of notable Nigerian companies in-
cluding that of Aquitane Oil and Gas Limited.

Kwame Nkrumah Ugoji
Kwame Ugoji is the Managing partner in the law firm of
Logistix Solicitors where he oversees the Corporate &
Commercial and litigation desks. Kwame’s professional
life consists of over 15 years of experience in business
and technology related industries including strategy for-
mulation and implementation across several industry
segments specifically, energy, financial services and in-
formation technology.

Kwame holds two degrees in Psychology and Law from
the University of Lagos.. He has worked in a number of
organizations and firms such as Equitorial Trust Bank Ltd,
Shell Petroleum and Development Company (SPDC), and
also at B.O Benson (SAN) Law Offices. He is currently the
company secretary/ legal adviser of Triana Ltd,
SilverFleece Investments and Trust Ltd.

7.8.2 Profile of Key Management Staff

Ikenna Oguike
(Strategy, Business Development & Risk Management)
A graduate of Electrical Engineering from the University
of Lagos, Ikenna brings sound and committed leadership
to the everyday affairs of the company and delivers
needed guidance on all the company’s projects and busi-
ness development initiatives.

Ikenna heads the strategy & Risk Management desk and
oversees all the company’s new business initiatives. He
has been instrumental in developing some of the risk
management models which have been central in man-
aging the myriad of risks inherent in the downstream
energy industry. His robust perspective on risk manage-
ment has allowed Aquitane develop an independent
mechanism for making trade decisions.
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Prior to joining Aquitane. Ikenna was involved in numer-
ous project development and project finance initiatives
in his time with Drake Alliance Project Ltd.

Victor Ilofuan
(Chief Financial Officer)
Victor is currently the Chief Finance Officer and Head,
Treasury of Aquitane Oil and Gas Limited. He had previ-
ously performed in the capacity of Head, Finance and
Marketing for Aquitane Oil and Gas. He holds a Bachelor
of Science Degree in Economics from the University of
Benin, Edo State. Prior to joining Aquitane Oil and Gas,
he had amassed a wealth of banking and financial advi-
sory competencies with Guaranty Trust Bank Plc, where
he worked for 6 years in a variety of capacities as Branch
Head of Operations in various branches, and as relation-
ship manager and Head of Downstream, within the En-
ergy Group in Guaranty Trust Bank.

Whilst at the bank, he was involved in a number of sec-
tors including energy where he developed an under-
standing of the downstream petroleum products mar-
ket up to and including logistics, distribution and mar-
keting as he serviced  a number of industry majors.

He has attended numerous courses and workshops on
Oil and Gas locally and internationally, and has written
contributions to business development and strategy in
emerging downstream markets along the west coast of
Africa as well as on price fluctuations of derivatives, hedg-
ing and risk management.

Bayo Tejuoso
(Head, Lagos Trading Office)
Bayo Tejuoso, a graduate of the University of Ile Ife, Oyo
State, heads the Lagos trading desk at Aquitane. Bayo’s
experience in the downstream market derives from his
time working in the petroleum products trading segment
of the industry principally at Sahara Energy Ltd a market
leader in the segment. His experience covers the entire
gamut of international petroleum products trading
within the African continent.

Bayo heads a ten man trading unit that implements the
company’s products marketing and distribution business.

Debo Olujimi
(Head, Abuja Trading Office)
Debo heads the company’s Abuja trading office, where
he interfaces directly with the NNPC and PPMC decision
making offices in fulfillment of the company’s Bulk Pur-
chase Agreements.  He brings with him vast experience
having worked in a number of petroleum products trad-
ing companies in the past including Sigmund Petroleum
and in the Presidency in the Department of Project Moni-
toring and Evaluation.

His experience and contacts have been very instrumen-
tal to the navigation of the bureaucratic bottlenecks that
are sometimes encountered in dealings with governmen-
tal institutions.  Debo attended the University of Lagos
where he majored in Business Administration.

Usifo Eguabor
(Senior Trader)
Usifo recently joined the company’s Abuja trading office
as a senior petroleum products trader with a specialty in
PMS and Fuel Oils. Usifo is experienced in local and inter-
national trading and has had held positions previously
with Sahara Energy, an indigenous Oil and Gas company.
He later worked in the Presidency in the office of the spe-
cial assistant on aviation matters where he gained useful
experience in the affairs of state. After leaving the presi-
dency, he worked for NICON Insurance for a short period
before joining Guaranty Trust Assurance as head of the
energy desk. Usifo has also worked with Oil Logistics Ltd
a private oil company based in Lagos before joining
Aquitane.

Jimi Ibironke
(Head, Logistics)
Jimi is a graduate of Banking and Finance from the Ogun
State University. His experience in the industry spans over
six years where he worked in various capacities first as a
trainee in the finance, trading and logistic units and then
rose through the ranks until he became the Shipping &
Operations Supervisor at Sahara Energy Resource Lim-
ited.

Jimi joined Aquitane in December 2007 and has since
been a strong member of the operations team with his
strong work ethic and dedication to duty with which he
transformed the whole process of downstream opera-
tions where he deals with the daily challenges of cheap,
timely and efficient product delivery.

Ejemen Anuge
(Senior Investment Manager)
Ejemen is a CIPD chartered holder (Chartered Institute
for Personnel &Development) and also holds a Master’s
degree in Employment Studies and Human Resource
Management at London Metropolitan University. She
graduated from the Ambrose Alli University with a B.Sc
in Political Science and started her work experience at
All State Trust Bank as a Customer Relationship Officer
and rose in the ranks as a Credit Risk Officer to the Com-
mercial Banking Group where she was responsible for
generating and maintaining relationships High Networth
Individuals while monitoring existing credit lines.

Ejemen’s ability to succeed at what she does saw her
move to the Investment Banking Group where she dealt
with Treasury Bills and Forex trading.
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Ejemen has a wealth of experience in Investment Bank-
ing Credit Risk Management, Credit Marketing and Hu-
man Resources Management which she brings daily to
her desk at the Aquitane Group. Her duties include iden-
tifying, monitoring and development of short term in-
vestment alternatives for the company.

Emem Ema
(Head, Corporate Affairs)
Emem is a qualified lawyer, and an accomplished musi-
cian who is imbued with the ethos of hard work and a
strong entrepreneurial spirit.  Emem brings to the com-
pany invaluable insights from the creative arts and cor-
porate communications segment honed through a dec-
ade of active involvement in the industries, as both artist
and entrepreneur: she is a founding (and charter) mem-
ber of the pioneering, and internationally lauded indig-
enous inspirational musical quartet KUSH, as well as the
first British Council’s International Young Music Entrepre-
neur of the Year (2006).

Emem is in charge of developing the company’s brand
image and overseeing all its corporate affairs activities.

Muhroko Omamegbe
Muhroko head the human resources team at Aquitane.
Muhroko started her professional career at Sikon Securi-
ties and Investment Trust Ltd as a trainee investment
analyst after which worked at the defunct Midas Bank
before moving to Guaranty Trust Bank Plc.  She has at-
tended several human resource development and capac-
ity building courses locally and internationally.
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8.0 Historical Financial Summary

8.1 Letter from the Reporting Accountant

The Directors,
Aquitane Oil and Gas Limited
26 Idowu Taylor Street
Victoria Island
Lagos

And, And, And,

The Directors, The Directors, The Directors,
BGL Limited, Diamond Bank Plc, FutureView Financial Services Ltd,
Millenium House, Plot 1261 Adeola Hopewell Street Plot161D Aufu Taylor Close
12A Catholic Mission Street, Victoria Island Victoria Island
Lagos Lagos Lagos

Dear Sirs,

We report on the financial information set out on the following pages, which have been prepared for inclusion in the
Private Placement Memorandum to be issued in connection with the proposed Offer for Subscription of 1,500,000,000
ordinary shares of 50 kobo each in the share capital Aquitane Oil and Gas Limited.

The financial information is based on the audited financial statements of Aquitane Oil and Gas Limited for the two
years ended 31 December 2007 and for the four month period ended 30 April 2008.

The financial statements were prepared under the historical cost convention. Messrs Olatunji Fanifosi and Co. were
the company’s auditors for the two years ended 31 December 2007 and the four months period ended 30 April,
2008.

The financial information have been prepared in accordance with the accounting policies set out in the following
pages after making such adjustments we considered necessary. The financial statements on which the information is
based are the responsibility of the Directors of the company who approved their issue. The Directors of the company
are responsible for the contents of the Placement Memorandum in which this report is included.
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Historical Financial Summary

We conducted our work in accordance with the International Standard on Auditing applicable to review engage-
ments. This standard requires that we plan and perform the review to obtain moderate assurance as to whether the
financial statements are free of material misstatements. Our review was limited primarily to examination of the work
papers of the external auditors, inquiries of the company’s personnel and analytical procedures applied to financial
data and thus provide less assurance than an audit. We have not performed an audit and, accordingly, we do not
express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying financial
information does not give a true and fair view of the state of affairs of Aquitane Oil and Gas Limited as at the dates
stated and of its profit and cash flows for the periods then ended in accordance with generally acceptable account-
ing principles in Nigeria.

Yours Faithfully,

(Chartered Accountants) 27 June, 2008
Reporting Accountants Lagos - Nigeria

Historical Financial Summary
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8.2 Historical Profit & Loss Accounts

Historical Financial Summary

FOUR
MONTHS TO 30 FOR THE YEARS ENDED 31

APRIL DECEMBER

2008 2007 2006

N’000 N’000 N’000

Turnover 6,684,672 3,415,108 1,628,048

Cost of sales (5,745,329) (2,329,291) (1,321,902)

Gross profit 939,343 1,085,817 306,146
Overhead expenses (182,937) (198,542) (75,350)
Trading profit 756,406 887,275 230,796

Other income 2,106 64,000 -
Profit before interest, tax, depreciation and amortisation 758,512 951,275 230,796

Interest expense and similar charges (103,056) ( 98,983) (64,176)
Profit on ordinary activities before depriciation & taxation 655,456 852,292 166,620

Depreciation (145,335) (151,267) (6,370)

Profit on ordinary activities before taxation 510,121 701,025 160,250

Taxation (141,456) (103,590) (61,273)

Retained profit for the year 368,665 597,435 98,977
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8.2 Historical Balance Sheet

Histoical Financial Summary

FOUR MONTHS TO 30 APRIL <— AS AT 31 DECEMBER—>

2008 2007 2006
N’000 N’000 N’000

 Fixed assets 18,923,070 19,037,167 25,858

 Investment 310,000 -

 Current Assets
 Stock 891,670 372,669 -
 Debtors and prepayments 940,335 658,970 1,488,677
 Cash and bank balances 234,651 875,830 158,240

2,066,656 1,907,469 1,646,917

 TOTAL ASSETS 24,299,726 24,254,636 1,672,775

 Current Liabilities
 Creditors: Amounts falling due within one year
 Bank Borrowings (Secured) 7,363,374  7,525,248 1,158,588
 Trade and other creditors 306,319 165,066 62,829

7,669,693 7,690,314 1,221,417

Creditors: Amount falling due within more than one year
Long term loan 2,708,490 2,708,490  -

NET ASSETS 13,921,543 13,855,832 451,358

CAPITAL AND RESERVES
 Share Capital 3,900,000 100,000 100,000
 Deposit for shares  - 3,093,724  -
 Directors current account - 453,043  252,381
 Revaluation Reserve  9,512,653 9,512,653 -
 General Reserve 508,890 696,412 98,977

13,921,543 13,855,832 451,358

 TOTAL LIABILITIES 24,299,726 24,254,636 1,672,775
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FOUR MONTHS FOR THE YEARS ENDED 31 DECEMBER
TO APRIL

2008 2007 2006
N’000 N’000 N’000

CASH FLOW FROM OPERATING ACTIVITIES
Operating profit before taxation 510,121 701,025 160,250

Adjustment for non-cash items:
Depreciation of fixed assets 145,335 151,267 6,370

Cash Flow before changes in working capital 655,456 852,292 166,620

Decrease/[Increase] in stock & work in progress (519,001) (372,669) -
Decrease/[Increase] in debtors & prepayment (281,365) 829,707 (1,488,677)
[Decrease]/Increase in creditors & accruals (203) (1,353) 1,556

Cash generated from/[absorbed] in operations (145,113) 1,307,977 (1,320,501)

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets (31,238) (9,649,923) (32,228)
Investments  - ( 3,310,000) -

Net cash outflow from investing activities (31,238) (12,959,923) (32,228)

CASH FLOW FROM FINANCING ACTIVITIES
Shares 3,243,813 - 100,000
Directors current account (453,043) 200,662 252,381
Deposit for shares (3,093,724) 3,093,724 -
Long term loan  - 2,708,490  -
Net cash provided by financing activities (302,954) 6,002,876 352,381

Net decrease in cash and cash equivalents (479,305) (5,649,070) (1,000,348)

CASH AND CASH EQUIVALENT AT 1 JAN
Bank and Cash Balances 875,830 158,240 -
Bank Overdraft  (2,025,489) (400,985) -
Short Term Loans (4,484,475) (757,603) -
Trade finance facility (1,015,284)  -  -

(6,649,418) (1,000,348)  -
(7,128,723) (6,649,418)  (1,000,348)

CASH AND CASH EQUIVALENT AT 31 DEC
Bank and Cash Balances 234,651 875,830 158,240
Bank Overdraft (3,025,489) (2,025,489) (400,985)
Short Term Loans (2,822,601) (4,484,475) (757,603)
Trade finance facility (1,515,284) (1,015,284) -

(7,128,723) (6,649,418) (1,000,348)

8.3 Historical Cashflow Statements

Historical Financial Summary
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9.0 The Profit Forecast
9.1 Letter from the Reporting Accountants

The Directors,
Aquitane Oil and Gas Limited
26 Idowu Taylor Street
Victoria Island
Lagos

And, And, And,

The Directors, The Directors, The Directors,
BGL Limited, Diamond Bank Plc, FutureView Financial Services Ltd,
Millenium House, Plot 1261 Adeola Hopewell Street Plot161D Aufu Taylor Close
12A Catholic Mission Street, Victoria Island Victoria Island
Lagos Lagos Lagos

Dear Sirs,

We have reviewed the accounting bases and calculations for the profit forecast set out on page 38, of Aquitane Oil
Gas Limited for the years ending 31st December, 2008,  2009, 2010, 2011 and 2012 (for which the Directors of Aquitane
Oil Gas Limited are solely responsible).

The forecast includes results shown by the company’s management financial statements for the four months period
ended 30 April, 2008.

In our opinion the forecast, so far as the accounting policies and calculations are concerned, has been properly
compiled on the basis of the assumptions made by the Directors of the company as set out on pages51 to53 and are
presented on a basis consistent with the accounting policies normally adopted by the company and in accordance
with generally accepted accounting principles applicable in Nigeria. However, there will usually be differences be-
tween forecast and actual results, because events and circumstances frequently do not occur as expected and these
differences may be material.

We have no responsibility to update this report for events and circumstances occurring after the date of this report.

(Chartered Accountants) 27 June, 2008
Reporting Accountants Lagos - Nigeria
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9.2 Profit Forecast For the years ended December 31, 2008, 2009, 2010, 2011,
2012

The directors are of the opinion that subject to unforeseen circumstances, and  based  on the bases and assumptions
set out on pages 14 to 17, the profit before taxation for the years ending 31 December 2008, 2009, 2010, 2011 and
2012 will be in the order of N2.96 billion, N7.28 billion, N9.57 billion, N12.17 billion and N15.22 billion respectively as
detailed below:-

2008 2009 2010 2011 2012

N’000 N’000 N’000 N’000 N’000

Turnover 32,345,912 104,878,443 136,159,537 174,306,339 217,673,373

Cost of sales (27,921,213) (93,581,883) (121,137,107) (155,032,502) (193,405,219)

Gross profit 4,424,698 11,296,560 15,022,430 19,273,837 24,268,153

Overhead expenses (226,421) (629,271) (816,957) (1,045,838) (1,306,040)

Trading profit 4,198,277 10,667,289 14,205,473 18,227,999 22,962,113

Other income - 255,480 117,732 100,085 121,163

Profit before interest, tax, 4,198,277 10,922,769 14,323,205 18,328,084 23,083,276

depreciation and amortisation

Interest payable and similar charges (740,304) (2,901,605) (3,835,329) (4,977,857) (6,278,269)

Profit before depreciation and amortisation 3,457,973 8,021,164 10,487,876 13,350,226 16,805,007

Depreciation and amortisation (498,143) (742,514) (916,086)  (1,184,957)  (1,583,214)

Profit before taxation 2 ,959,830 7,278,650 9,571,790 12,165,269 15,221,793

Income tax provision (947,146)  (2,329,168)  (3,062,973) (3,892,886) (4,870,974)

Profit after taxation  2,012,684 4,949,482 6,508,817 8,272,383 10,350,819

Proposed dividend - (2,969,689) (3,905,290) (4,963,430) (6,210,492)

Retained profit 2,012,684 1,979,793 2,603,527 3,308,953  4,140,328

Forecast earnings per 50 kobo share (kobo) 22 53 70 89 111

Forecast earnings yield at offer price (%) 2 5 7 9 11

Forecast EBITDA per 50 kobo share (kobo) 45 117 154 197 248

Forecast dividend per 50 kobo share (kobo) - 32 42 53 67

Forecast dividend yield at offer price(%) - 3 4 5 7

Forecast price/earnings ratio at offer price 46 19 14 11 9

Forecast CAPEX - Naira ‘000 1,480,000 3,888,000 2,375,000 2,348,000 4,062,569

Based on issued share capital of

9,300,000,000 shares of 50 kobo each

The Profit Forecast



Private Placement Memorandum of Aquitane Oil & Gas Limited 39

9.3 Forecast Balance Sheet For the years ended December 31, 2008, 2009,
2010, 2011, 2012

The Profit Frecast

2008 2009 2010 2011 2012
N’000 N’000 N’000 N’000 N’000

Fixed assets 19,740,149 22,885,635 24,344,549 25,507,592 27,986,947

Investment 3,310,000 6,279,689 7,215,290 8,273,430 9,520,492

23,050,149    29,165,324    31,559,839    33,781,022    37,507,439

Current Assets
Stock 3,558,050      8,390,275      9,531,168    13,156,618    13,595,173
Debtors and prepayments 1,031,075      3,336,374      3,670,921      3,752,518      3,553,618
Cash and bank balances 8,221,852 1,997,329 2,711,950 1,291,433 3,555,086

12,810,978    13,723,978    15,914,039    18,200,569    20,703,877

TOTAL ASSETS 35,861,127 42,889,302 47,473,878 51,981,591 58,211,316

Current Liabilities
Creditors: Amounts falling due within one year

Bank Borrowings (Secured) 711,610      2,415,348      4,357,105      5,577,803      8,293,541
Trade and other creditors 1,495,809 6,872,034 9,430,563 11,942,249 14,781,913

2,207,420      9,287,382 13,787,668    17,520,052    23,075,454

Creditors: Amount falling due after more than one year
Long term loan 2,708,490 2,096,523 1,444,149 1,392,240 1,549,022

NET ASSETS 30,945,217 31,505,396 32,242,060 33,069,298 33,586,839

CAPITAL AND RESERVES
Share Capital 4,650,000      4,650,000 4,650,000 4,650,000 4,650,000
Share premium 14,250,000    14,250,000    14,250,000    14,250,000    14,250,000
Revaluation Reserve 9,512,653      9,512,653      9,512,653      9,512,653      9,512,653
General Reserve 2,532,564 3,092,743 3,829,407  4,656,646 5,174,187

SHAREHOLDERS’ FUND 30,945,217    31,505,397  32,242,061    33,069,299    33,586,840

TOTAL LIABILITIES 35,861,127 42,889,302 47,473,878 51,981,591 58,211,316
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9.4 Bases and Assumptions

The forecast has been arrived at on the following bases
and assumptions which are expected to remain in op-
eration throughout the forecast period:

9.4.1 Bases

a. Previous years’ actual performances of the company
and the company’s actual results for four months
ended 30 April, 2008 have been used as a basis for
measuring the reasonableness of the forecasts for the
remaining part of year 2008 and the 2009, 2010, 2011
and 2012 financial years.

b. The forecast includes results as shown by the man-
agement financial statements for the four months
period ended 30 April, 2008.

c. The results for the four months  period ended 30 April,
2008 and the estimates for the remaining eight
months of the year ending 31 December, 2008 and
the years ending 31 December, 2009, 2010, 2011 and
2012 have been prepared on a basis consistent with
the company’s accounting policies.

9.4.2 Assumptions

a. At the current selling prices and based on projected
level of demand and production capacity, the turno-
ver of the company for the years ending 31 Decem-
ber, 2008, 2009, 2010, 2011 and 2012 will be approxi-
mately N32.35 billion,  N104.88 billion, N136.16 bil-
lion, N173.31 billion, and N217.67 billion respectively.

b. Local trades – purchase and sale of refined petroleum
products from local independent marketers is pro-
jected to grow at 25% for the years 2009 and 2010
and grow at 15% and 10% in the years 2011 and 2012
respectively.

c. PPMC loading – purchase of subsidised products from
NNPC and sale of same at market price is projected to
peak at 30% growth in 2009 and trend down to 15%
by 2012.

d. International trades – it is projected that 240,000 MT
of AGO shall be imported in 2009 and a growth of 15%
per annum thereafter. Only 10,000 MT transaction is
projected for 2008.

e. PPMC import – importation of refined petroleum
products by licensed companies on behalf of PPMC.
40,000 MT of PMS and DPK are projected to be im-
ported on behalf of PPMC in the last quarter of 2008.
This projection is expected to be sustained through
out the period.

f. Government policies on petroleum products – impor-
tation of refined petroleum products and subsidies
shall remain through out the period.

g. Taxation (comprising income and education taxes) will
be at an average rate of 32% of net profit before tax
for 2008, 2009, 2010, 2011 and 2012.

h. There will be no drastic change in the legal, political
and economic environment that will adversely affect
the operations of the company.

i. The company will suffer no major uninsured catastro-
phe.

j. Dividend payout will be approximately 60% of profit
after tax in 2009, 2010, 2011 and 2012 respectively.

k. There will be no adverse change in the existing price
structure for the company’s products, other than as
provided in the forecast.

l. There will be no changes in the current accounting
policies.

m.The total national demand for the petroleum product
will be sustained, and its share of the market will not
show a significant reduction.

n. No import restriction or ban will be imposed on pe-
troleum products requirements of the company.

o. There will be no change in the existing cost structure.

p. There will be no material change in international cur-
rency exchange rates, or import duties pertaining to
the company’s business.

q. Shipping arrangements with overseas suppliers of
petroleum products will be executed on schedule.

r. Interest rates and bases of taxation, both direct and
indirect, will not change materially.

s. There will be no material acquisitions or disposal of
fixed assets, other than as shown in the forecast.

t. The political situation in this country, and in the coun-
try of suppliers of essential petroleum products, will
remain stable.

u. Trading results will not be affected by industrial dis-
putes within the company, or in those of its principal
suppliers.

v. The quality of the company’s management will be
upgraded and sustained during the forecast period.

w. There will be no drastic change in the legal, political

The Profit Forecast
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and economic environment that will adversely affect
the operations of the company.

x. There will be no material successful claims for dam-
ages against the company.

y. There will be no material successful claims for dam-
ages against the company

The Profit Forecast
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10.0STATUTORY AND GENERAL INFORMATION
10.1 Incorporation and Share Capital History

The Company was incorporated on 13th of April, 2005 with RC No. 621,356. At incorporation, the Company’s author-
ized share capital was N1,000,000 (One Million Naira) divided into 1,000,000 (One million) ordinary shares of N1 each.

Pursuant to several shareholder resolutions and Certificates of Registration of Increase in Shares Capital, the Compa-
ny’s initial Authorized Share Capital has been increased several times to the present sum of N5,000,000,000 (Five
Billion Naira Only).

Detailed hereunder is a summary of the Company’s Authorised Share Capital reflecting increases effected therein, to
date.

Date Authorised (N) Issued & Fully Paid (N) Consideration
Increase Cummulative Increase Cumulative

Initial 1,000,000 1,000,000 1,000,000 1,000,000 Cash
2006 99,000,000 100,000,000 99,000,000 100,000,000 Cash
2008 4,900,000,000 5,000,000,000 3,800,000,000 3,900,000,000 Cash

10.2 Shareholding Structure

On the date of this Private Placement, the 7,800,000,000 ordinary shares of 50k each in the issued and fully paid
ordinary shares of the Company were beneficially held as follows:

Shareholder No. of Ordinary shares held %

 Victoria Ngozi Okolo (representing Triaqui Limited) 4,680,000,000  60.00%

Olanrewaju Kusemiju (representing Crane Synergy Nigeria) 1,950,000,000 25.00%

Ikechukwu Okolo 1,165,000,000 14.94%

Kwame Nkrumah Ugoji 5,000,000 0.06%

TOTAL 7,800,000,000 100%

10.3 Directors’ Beneficial Interests

The respective interests held by the Directors of Aquitane Oil & Gas Limited in the issued share capital of the Com-
pany as recorded in the Register of Members as at June 30, 2008 or as notified by them for the purpose of section 275
(1) of the Companies and Allied Act 2004 are as follows:

Director Shareholding
Ikechukwu Okolo 14.94%

Except as stated above, no shareholder holds more than 5% of the issued share capital of the Company

10.4 Company Indebtedness:

The company has no debt except for those taken in the ordinary course of business.
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10.5 Subsidiaries and Associated
Companies:

As at the date of the preparation of this document, the
company had interests in two subsidiary companies
namely:

1. Portofino Assets Corporation
2. Baytekk ventures Nigeria Limited

10.6 Extracts from the Memorandum
and Articles of Association

The following are the relevant extracts from the Compa-
ny’s Articles of Association:

PRIVATE COMPANY

3. The Company is a private company and accordingly:

(a)The right to transfer shares is restricted in
the manner hereinafter prescribed;

(b) The number of members of the Company (exclusive
of persons who are in the employment of the Com-
pany or persons who having been formerly in the em-
ployment of the Company were while in such employ-
ment and have continued after the determination of
such employment to be members of the Company) is
limited to fifty; Provided that where two or more per-
sons hold one or more shares in the Company jointly
they shall for the purpose of this regulation be treated
as a single member;

 (c)Any invitation to the public to subscribe for any shares
or debentures of the Company is prohibited;

(d) Any invitation to the public to deposit money for fixed
periods or payable at call, whether or not bearing in-
terest is prohibited;

(e) The Company shall not have power to issue share
warrants.

CLASSES OF SHARES

4.  The Company may from time to time issue classes of
shares.  It shall be the responsibility of the Directors to
determine the classes of shares to be issued.  All the
rights or restrictions attached to each particular class
of shares shall be specified in the terms of issue but
such rights may at any time be varied in accordance
with the provisions of the Act.

5.  Without prejudice to any special rights previously con-
ferred on the holders of any existing shares or classes
of shares, any share in the Company may be issued
with such preferred, deferred or other special rights
or such restrictions, whether with regard to dividend,
return of capital or otherwise as the Company may
from time to time by ordinary resolution determine.

PRE-EMPTIVE RIGHTS OF SHARE
HOLDERS

5a.The share for the time being unissued or any new
shares shall be offered in the first instance, and either
at par or at premium, to all the existing holders of any
class of shares, in proportion as nearly as may be to
the amount of the capital held by them respectively
and such offer shall be made by notice specifying the
number of shares, to which the member is entitled
and limiting the time, within which the offer, if not
accepted, will be deemed to be declined and after the
expiration of such time or no receipt of any intimation
from the member to whom such notice is given that
he declines to accept the share offered, the Directors
may dispose of the same in such manner as they think
beneficial to the company.

5b.Except so far as otherwise provided by the conditions
of issue, or by the Articles, any capital raised by the
creation of new shares shall be considered a part of
the original capital and shall be subject to the provi-
sions herein contained with regard to payment of class
and installments, transmission, forfeiture, lien, surren-
der and otherwise.

5c.The company shall have a first paramount lien upon
all shares (whether fully paid up or not) registered in
the name of any member, either alone or jointly with
any other person, for his debts, liabilities and engage-
ments, whether solely or jointly with any other per-
sons, to do with the company, whether the period for
the payment, fulfillment or discharge thereof shall
have actually arrived or not, and such lien shall ex-
tend to all dividends from time to time declared in
respect of such shares, but the Directors may at any
time, declare any share to be exempt, wholly or par-
tially, from the provisions of the Articles.

TRANSFER AND TRANSMISSION OF
SHARES

6. Subject to the provisions hereinafter contained, shares
in the Company shall be transferable by written in-
strument in the common form or in any other form
which the Directors may approve and shall be signed
by both the transferee and the transferor shall be
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deemed to remain the holder of the shares until the
name of the transferee is entered in the register of
members in respect thereof.

7. The Directors may in their absolute discretion and
without assigning any reason therefore decline to reg-
ister any transfer of shares (not being a fully paid share)
to a person of whom they do not approve, and may
also refuse to register the transfer of a share on which
the Company has a lien.  The Directors may also sus-
pend the register of transfer during the fourteen days
immediately preceding the annual general meeting
in each year.  The Directors may refuse to register any
instrument of transfer unless -

(a) A fee as the Company may from time to time deter-
mine is paid to the Company in respect thereto; and

(b) The instrument of transfer is accompanied by the cer-
tificate of the shares to which it relates, and such other
evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer;
and

 (c) The instrument of transfer is in respect of only one
class of shares.  If the Directors refuse to register a
transfer of any shares they shall within two months
after the date on which the transfer was lodged with
the Company send to the transferee notice of the re-
fusal.

8.  The personal representatives of a deceased sole holder
of a share shall be the only persons recognised by the
Company as having any title to the share. I n
the case of a share registered in the names of two or
more holders, the survivors or survivor, or the per-
sonal representatives of the deceased survivors,
shall be the only persons recognised by the Company
as having any title to the share.

9. Any person becoming entitled to a share in conse-
quence of the death or bankruptcy of a member shall
upon such evidence being produced as may from time
to time be required by the Directors have the right
either to be registered as a member in respect of the
share or instead of being registered himself, to make
such transfer of the share as the deceased or bank-
rupt persons could have made; but the Directors shall,
in either case, have the same right to decline or sus-
pend registration as they would have had in the case
of a transfer of the share by the deceased or bankrupt
person before the death or bankruptcy.

10.Any person becoming entitled to a share in conse-
quence of the death or bankruptcy of a member shall
be entitled to the same dividends and other advan-
tages to which he would be entitled if he were the
registered holder of the share, except that he shall not
before being registered as a member in respect of the

share, be entitled in respect of it to exercise any rights
conferred by membership in relation of meetings of
the Company.

COMMISSION AND BROKERAGE

11.The Company may exercise the powers of paying com-
missions conferred by Section 131 of the Act, provided
that the rate per cent or the amount of the commis-
sion paid shall be disclosed in the manner required
by the said section.  Such commission may be satis-
fied by the payment of cash or the allotment of fully
or partly paid shares or in one way and partly in the
other.

12.The Company may also on any issue of shares pay such
brokerage as may be lawful.

GENERAL MEETINGS

13.The Company shall in each year hold a general meet-
ing as its annual general meeting in addition to any
other meetings in that year, and shall specify the meet-
ing as such in the notices calling it; and not more than
fifteen months shall elapse between the date of one
annual general meeting of the Company and that of
the next:  Provided that so long as the Company holds
its first annual general meeting within eighteen
months of its incorporation, it need not hold it in the
year of its incorporation or in the following year.  The
annual general meeting shall be held at such time and
place as the Directors shall appoint.

14.All general meetings other than annual general meet-
ings shall be called extraordinary general meetings.

15.The Directors may, wherever they think fit, convene
an extraordinary general meeting, and extraordinary
general meetings shall also be convened on such req-
uisitions as provided by Section 215 of the Act.

NOTICE OF GENERAL MEETINGS

16.The notice required for all types of general meetings
shall be twenty-one days notice in writing at the least.
The notice shall be exclusive of the day on which it is
served or deemed to be served and of the day for
which it is given, and shall specify the place, the day
and the hour of meeting and in case of special busi-
ness, the general nature of that business and shall be
given in the manner hereinafter mentioned, to such
persons as are, under the Act, entitled to receive such
notices from the Company: provided that a meeting
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of the Company shall, notwithstanding that it is called
by shorter notice than that specified in this Article be
deemed to have been duly called if it is so agreed in
the case of a meeting called as the annual general
meeting, by all the members entitled to attend and
vote thereat and in the case of an extraordinary gen-
eral meeting by a majority in number of members
having a right to attend and vote at the meeting, be-
ing a majority holding not less than ninety-five per
cent (95%) of the nominal value of the shares of the
Company.

17.The accidental omission to give notice of a meeting
to, or the non-receipt of notice of a meeting by any
person entitled to receive notice shall not invalidate
the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

18.All business shall be deemed special that is transacted
at an extraordinary general meeting, and also all that
is transacted at an annual general meeting with the
exception of declaring a dividend, the consideration
of the accounts, balance sheets, and the reports of the
Directors and auditors, the election of Directors in the
place of these retiring, the appointment and the fix-
ing of the remuneration of the auditors.

19.No business shall be transacted at any general meet-
ing unless a quorum of members is present at the time
when the meeting proceeds to business and for the
purposes hereof two-thirds of the members present
in person or by proxy, shall be a quorum.

20.If within one hour from the time appointed for the
meeting a quorum is not present, the meeting may
be dissolved or adjourned for forty-eight hours or such
earlier time as a regularly constituted quorum is
present at the same place, or to such other day and at
such other time and place as the Directors may deter-
mine, and, if at the adjourned meeting a quorum is
not present within one hour from the time appointed
for the meeting the members present shall be a quo-
rum.

21.The Chairman, if any, of the Board of Directors shall
preside as Chairman at every general meeting of the
company, or if there is no such Chairman, or if he shall
not be present within one hour after the time ap-
pointed for the holding of the meeting or is unwilling
to act the Directors present shall elect one of their
number to be Chairman of the meeting.

22.If at any meeting no Director is willing to act as Chair-
man or if no Director is present within one hour after
the time appointed for holding the meeting, the mem-
bers present shall choose one of their number to be
Chairman of the meeting.

23.The Chairman may, with the consent of any meeting
at which a quorum is present (and shall if so directed
by the meeting), adjourn the meeting from time to
time and from place to place, but no business shall be
transacted at any adjourned meeting other than the
business left unfinished at the meeting from which
the adjournment took place.  When a meeting is ad-
journed for thirty days or more, notice of the ad-
journed meeting shall be given as in the case of an
original meeting.  Save as aforesaid it shall not be nec-
essary to give any notice of an adjournment or of the
business to be transacted at an adjourned meeting.

VOTES OF MEMBERS

24.Each member shall have one vote for each share held
by such member.  Except as otherwise specifically pro-
vided, any vote shall be passed by a simple majority
of the votes.

25.(a) At any general meeting a resolution put to the
vote of the meeting shall be decided on a show of
hands.

(b) Unless a poll is demanded (before or promptly af-
ter the declaration of the show of hands), a declara-
tion by the Chairman that a resolution has on a show
of hands been carried or carried unanimously, or by a
particular majority, or lost and an entry to that effect
in the book containing the minutes of proceedings of
the Company shall be conclusive evidence of the fact
without proof of the number or proportion of the
votes recorded in favour of or against such resolution.

26.In the event of an equality of votes, the Chairman of
the meeting shall be entitled to a second or casting
vote.

27.Votes may be given either personally or by proxy.  A
proxy, if so authorised, shall be entitled to vote on all
matters that the member could have voted on if he
were present in person.

28.The instrument appointing a proxy shall be in writing
under the hand of the appointing member or his at-
torney duly authorised in writing, or if the appointing
member is a corporation, either under seal or under
the hand of an officer, attorney or employee duly au-
thorised.  A proxy need not be a member of the Com-
pany.

29.An instrument appointing a proxy need not be in any
particular form so long as it is in the English language,
clearly states the authority of the proxy and is effec-
tive against the member under the laws of the mem-
ber’s residence or jurisdiction of incorporation.
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30.The instrument appointing a proxy shall be deemed
to confer authority to demand or join in demanding a
poll.

31.A vote given in accordance with the terms of an in-
strument of proxy shall be valid notwithstanding the
previous death or insanity of the principal, or revoca-
tion of the proxy or of the authority under which the
proxy was executed, or the transfer of the shares in
respect of which the proxy is given, provided that no
intimation in writing of such death, insanity, revoca-
tion or transfer as aforesaid has been received by the
Company at its registered office before the com-
mencement of the meeting or adjourned meeting at
which the proxy is used.

32.Subject to the provisions of the Act, a resolution in
writing signed by all the members for the time being
entitled to receive notice of and to attend and vote at
general meetings (or being corporations, by their duly
authorised representatives) shall be as valid and ef-
fective as if the same had been passed at a general
meeting of the Company duly convened and held.

DIRECTORS

33.The first Directors of the Company shall be appointed
by the subscribers to the Memorandum of Associa-
tion or a majority of them who may appoint one or
more of themselves.

34.The Company shall have at least two Directors and
unless and until otherwise determined by the Com-
pany in general meeting the number of Directors shall
not be more than ten.

35.The members at the annual general meeting shall
have power to re-elect or reject Directors and appoint
new ones.

36.The Directors shall have power to appoint new Direc-
tors to fill any casual vacancy arising out of death, res-
ignation, retirement or removal and a person so ap-
pointed shall be subject to retirement at the same time
as if he had become a Director on the day on which
the Director in whose place he is appointed was last
elected a Director.

37.The Company in general meeting may from time to
time direct such sums as may be thought fit to be paid
as and by way of remuneration to the Directors and
any such sum shall be divided amongst them as they
may agree, or failing agreement, equally.  The Direc-
tors shall also be entitled to be repaid all expenses
reasonably incurred by them respectively in or about
the performance of their duties as Directors.

38.It shall not be necessary for any Director of the Com-
pany to acquire or hold any share qualification, but a
Director shall be entitled to receive notice and to at-
tend all general meetings.

PROCEEDINGS OF DIRECTORS

39.There shall be a Board of Directors of the Company
constituted by the current Directors of the Company.
The Directors shall appoint amongst themselves a
Chairman who shall preside over the meetings of the
Board of Directors but if the Chairman is not present
within thirty minutes after the time appointed for
holding the meeting, the Directors may choose one
of their number to be Chairman of the meeting.  The
Chairman shall hold office for one year, subject how-
ever to a decision of the Board of Directors to extend
his tenure yearly.  There shall be no limit to the number
of years for which a Director could be the Chairman of
the Company.

40.The Directors may meet together for the despatch of
business, adjourn and otherwise regulate their meet-
ings, as they think fit.  Questions arising at any meet-
ing shall be decided by a majority of votes.  In case of
any equality of votes, the Chairman shall have a sec-
ond or casting vote.  A director may, and the Secre-
tary on the requisition of a Director, shall at any time
summon a meeting of the Directors.

41.The Board of Directors shall hold meetings as many
times during the year as they deem necessary.

42.Unless and until otherwise determined by the Board
of Directors, there shall be given fourteen days notice
in writing to all Directors entitled to receive notice of
a meeting of Directors.

43.A resolution in writing signed by all Directors entitled
to receive notice of a meeting of Directors shall have
the same effect and validity as a resolution of the Board
of Directors duly passed at a meeting of the Board duly
convened and constituted.

44.No business shall be transacted at a meeting of the
Board of Directors of the Company, unless a quorum
of Directors is present at the time when the meeting
proceeds to business.  The quorum necessary for the
transaction of the business of the Directors shall be
two-thirds of number of Directors.

45.The business of the Company shall be managed by
the Board of Directors of the Company, which may
exercise all such powers of the Company as are not,
by the act or any statutory modification thereof for
the time being in force, or by these Articles required
to be exercised by the Company in general meeting.
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46.The shareholding qualification for Directors may be
fixed by the Company in general meeting, and unless
and until so fixed no qualification shall be required.

47.The Directors may from time to time appoint one or
more of their body to the office of Managing Director
at such remuneration (whether by way of salary or
commission or participation in profits, or partly in one
way and partly in another) as they may think fit.

48.The Directors may entrust to and confer upon a Man-
aging Director any of the powers exercisable by them
upon such terms and conditions and with such restric-
tions as they may think fit, and either collateral with or to
the exclusion of their own powers and may from time to
time revoke, withdraw, alter or vary all or any of such
power.

49.The Directors, from time to time, and at any time, may
provide through Local Boards, Attorneys or Agencies
for the management of the affairs of the Company
outside Nigeria, and may appoint any persons to be
members of such Local Boards or as attorneys or
agents and may remove any person as appointed and
appoint others in their place, and may fix their remu-
neration.

50.The Directors, from time to time, and at any time may
delegate to any such Local Board, Attorney or Agents
any of the powers, authorities and discretion for the
time being vested in the Directors, other than the
power to make call, forfeit shares, borrow money or
issue debentures and any such delegation may be
made on such terms and subject to such conditions
as the Directors may think fit, and may include a power
to sub-delegate, and the Directors may at any time
annul or vary such delegation.

51.The Directors may from time to time and at any time
delegate to any person or persons any of the powers,
authorities and discretions vested in the Directors sub-
ject to such conditions as the Directors may think fit.

52.Any Director may at any time appoint any other Di-
rector or appoint any other person approved by a
majority of the other Directors for the time being to
be his alternate and may at any time remove any al-
ternate Director appointed by him, and (subject to
such approval as aforesaid) appoint another in his
place.  An alternate Director shall not be entitled to
receive any remuneration from the Company nor shall
it be necessary for him to acquire or hold any qualifi-
cation share, but he shall be entitled (subject to his
giving to the Company an address within Nigeria at
which notices may be served on him) to receive no-
tice of meetings of the Directors and to attend and

vote as a Director at any such meetings at which the
Director appointing him is not present and at such
meetings to exercise all powers, duties and authori-
ties of the Director appointing him. A Director who is
also an alternate Director shall be entitled in addition
to his vote, to a separate vote on behalf of the Direc-
tor he is representing and shall also be considered as
two Directors for the purpose of forming a quorum of
Directors when such quorum shall exceed two.  If the
Director who appointed him ceases for any reason to
be a Director, he shall ipso facto cease to be an alter-
nate Director.  All appointments and removals of al-
ternate Directors made by any Director pursuant to
this Article, shall be in writing under the hand of the
Director making the same and shall be sent to or left
at the registered office of the Company.

BORROWING POWERS

53.The Board of Directors may exercise all the powers of
the Company to borrow money and to mortgage or
charge its undertaking, property and uncalled capi-
tal, or any part thereof, and to issue debentures, de-
benture stock, and other securities whether outright
or as security for any debt, liability or obligation of the
Company or of any third part.

10.6 Claims and Litigations:

At the date of the placement, the company was not
involved in any pending litigation.

10.7 Material Contracts:
Financial Services Agreement between Aquitane Oil
& Gas Limited, BGL Limited, Diamond Bank Plc,
FutureView Financial Services Limited and Access Bank
Plc.

10.9 Declarations:

1. No share of the Company is under option or agreed
conditionally or unconditionally to be put under op-
tion.

2. No commissions, discounts, brokerages or other spe-
cial terms  have been granted to any person  in con-
nection with the Private Placement or sale of any share
of the Company;

3. There are no founders, management or deferred
shares or any options outstanding.

STATUTORY AND GENERAL INFORMATION
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4. There are no long service agreements between the
Company and any of its Directors and employees other
than in the ordinary course of business.

5. No Director of the Company has any interest, direct or
indirect, in any property purchased or proposed to be
purchased by the Company.

10.10 Consents:

The following have given and not withdrawn their writ-
ten consents to the issue of this Private Placement
Memorandum with their names and reports (where ap-
plicable) included in the form and context in which they
appear:

Directors: Alhaji Dahiru Wada
Ikechukwu Okolo
Victoria Ngozi Okolo
Olanrewaju Kusemiju
Olakunle Akeju
Ibukun Adegbite
Kwame Nkrumah Ugoji

Lead Issuing BGL Limited
Houses: Diamond Bank Plc

Joint Issuing FutureView Financial
House: Services Limited

Access Bank Plc

Joint BGL Limited
Financial Avantgarde Global Markets
Advisers:

Solicitors to Banwo & Ighodalo
the Offer:

Solicitors to Logistix Solicitors
the Company:

Auditors: Olatunji Fanifosi & Co.

Reporting Ahmed Zakari & Co
Accountants:

Receiving Diamond Bank Plc
Bankers: Access Bank Plc

10.11 Documents Available for
Inspection

Copies of the following documents may be inspected at
the offices of BGL Limited, 12A, Catholic Mission Street
Lagos Island, Lagos and Diamond Bank  Plc, Adeola
Hopewell Street, Victoria Island, Lagos, FutureView 161D,
Aufu Taylor Close, Victoria Island, Lagos, and Access Bank
Plc 1665, Oyin Jolayemi Street, Victoria Island, Lagos dur-
ing normal business hours on any week day (except pub-
lic holidays), during the Application Period.

1. The Certificate of Incorporation of the Company.
2. The Memorandum and Articles of Association of the

Company.
3. The Company’s Board Resolution approving the Pri-

vate Placement.
4. The Shareholders’ Resolution approving the Private

Placement and waiving the pre-emptive rights of
shareholders.

5. The Memorandum on the Profit Forecast of the Com-
pany prepared by the Reporting Accountants, Ahmed
Zakari & Co., for the years ending December 31, 2008,
2009, 2010, 2011, 2012.

6. The material contracts referred in section 10.8 above.
7. The written consents referred to in 10.10 above.
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11.0 Procedure For Application and Allotment

11.1 Application

Prospective investors to whom this Private Placement
Memorandum is addressed are hereby invited to apply
for the shares through BGL Limited, Diamond Bank Plc,
FutureView Financial Services Limited and Access Bank
Plc.

Applications for the shares must be made in accordance
with the instructions set out at the back of the applica-
tion form. Care must be taken to follow these instruc-
tions, as applications that do not comply may be rejected.

The Application List for the shares will be open to each
prospective investor from the date of receipt of the Pri-
vate Placement Memorandum until the date indicated
in the covering letter from BGL, Diamond Bank,
FutureView and Access Bank or any other date that may
be subsequently communicated. Applications must be
for a minimum of 500,000 shares and in multiples of
100,000 shares thereafter. The number of shares for which
an application is made and the value and details of the
cheque should be entered in the boxes provided.

Applicants should sign the form and write their full
names, address and telephone number(s) in the boxes
provided. A corporate applicant should affix its seal and
state its Incorporation (RC) Number in the signature box.

Each application should be forwarded together with
cheque or bank draft for the full amount of the purchase
price made payable to BGL Limited, Diamond Bank Plc,
FutureView Financial Services Limited and Access Bank
Plc. The cheque should be crossed “Aquitane Offer” with
the name and address including day time telephone
number of the applicant written on the back. All cheques
and drafts will be presented upon receipt and all appli-
cations in respect of which cheques are returned unpaid
will be rejected.

11.2  Allotment

The Directors of the Company reserve the right to accept
or reject any application in whole or in part. All irregular
applications will be rejected. The shares would be allot-
ted on a first-come, first served basis.

11.3  Application Monies

All application monies will be retained in separate bank
accounts by the Issuing Houses pending approval of the
allotment. If any application is not accepted, or is ac-
cepted for fewer shares than the number applied for, a
cheque for the full amount or the balance of the amount
paid (as the case may be) will be returned by post at the
applicant’s risk within one week of allotment. Share cer-
tificates will be sent out by registered mail at the appli-
cant’s risk not later than 3 weeks from the date of allot-
ment.
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12.0 Addresses Of Issuing Houses and
Contacts

Duly completed application forms for the proposed investment in Aquitane Oil & Gas Limited, should be submitted
directly to any of the offices of either BGL, Diamond Bank, FutureView and Access Bank.

BGL Limited

Head office - Lagos: Contacts: Abuja Office Contacts:
BGL Limited Feyi Olusanya Plot 417, Tigris Crescent Clara Mshelia
Millennium House Kayode Fadahunsi Off Aguiyi Ironsi Street Raymond Abia
12A, Catholic Mission Street Tel: +234 (01) 462 2601-9 Maitama, Abuja Tel: +234 (09) 461 2791-99
Lagos Island Fax: +234 (01) 462 2628 Fax: +234 (09) 461 2790
Lagos Website: www.bglltd.com

Port Harcourt Office Contacts:
59B, King Perekule Street Henry Okonji
G.R.A Phase II, Port Harcourt Tel: +234 (084) 462 359, 576 552, 240 009
Rivers State Fax: +234 (084) 462 359

Diamond Bank  Plc

Head office - Lagos: Contacts:
Diamond Bank  Plc Adegboyega Adebajo
Plot 1261 Adeola Tel:+234 (01) 2620740 – 9,
Hopewell Street Fax:+234-1-2619728
Victoria Island www.diamondbank.com
Lagos

FutureView Financial Services Ltd

Head office - Lagos: Contacts: Abuja Office
Tochukwu Kemakolam NICON Plaza (6th   Floor)

FutureView Plaza, Uche Nwaogu Plot 242, Muhammadu Buhari Way ,
161D, Aufu Taylor Close, Tel: + 234-1-4733570, 4822015, Central Business District,
Victoria Island, Fax: +234-1-2629857 Abuja.
Lagos. Website: www.futureview.com.ng Tel: + 234-9-6709969.

Fax: +234-9-2341853

Access Bank Plc

Contacts:
Ebenezer Olufowose Roosevelt Ogbonna Jekwu Ozoemene
Executive Director Super Regional Head Group Head,
Investment Banking Division Commercial Banking Group Global Financial Markets

Access Bank Plc Access Bank Plc Access Bank Plc
Plot 1665, Oyin Jolayemi Street 30A, Adetokunbo Ademola Street Plot 1665, Oyin Jolayemi Street
Victoria Island Victoria Island Victoria Island
Lagos Lagos Lagos
Tel: +234-4619264-9 Tel: +234-2712025 Tel: +234-4619264-9
Fax: +234-4618811 Fax: +234-2712025 Fax: +234-4618811

Cell: +234-7768423
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APPLICATION FORM

PRIVATE PLACEMENT OF

1,500,000,000
Ordinary Shares of 50k each

At

N10.00 Per Share
Payable in full on Application

LEAD ISSUING HOUSES:

JOINT ISSUING HOUSES

Applications must be made in accordance with the instructions set out on the back of this Application Form. Care must be taken to follow
these instructions as applications that do not comply may be rejected. If you are in doubt as to the action to take, please consult your
Stockbroker, Accountant, Banker, Solicitor or any other professional adviser for guidance immediately.

Address:

Name of Applicant:

Date:

DECLARATION

I/We have read a copy of Private Placement Memorandum of Aquitane Oil & Gas Limited, dated July 14, 2008, prepared by BGL Limited,
Diamond Bank Plc, Future View Financial Services Limited and  Access Bank Plc and hereby confirm my/our interest to participate in the
Private Placement of Aquitane Oil & Gas Limited.  
I/We hereby attach my/ our cheque/draft for the sum of (N)................................................... being payment for.................................................... Ordi-
nary shares in Aquitane Oil & Gas Limited.

Yours faithfully,

Signature

Day time telephone
number(s)

OFFICIAL SEAL (FOR CORPORATE APPLICANTS ONLY)
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INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM

1. Applications should be made only on the accompanying Application Form, Photostat or scanned copies of the Application
Form.

2. Application must be for a minimum of 500,000 shares and in multiples of 100,000 thereafter.
3. The Application Form when completed should be submitted to either BGL Limited, Diamond Bank Plc, FutureView Financial

Services Limited and Access Bank Plc. Applications must be accompanied by a cheque or bank draft made payable to the
designated branches of Diamond Bank Plc and Access Bank Plc. The cheque must be drawn on a bank in the same town or city
in which the branch of Diamond Bank Plc or Access Bank Plc is located and crossed “Aquitane Offer” with the name, address
and daytime telephone number of the applicant written on the bank of the cheque.

4. Applicants must be at least 18 years or older.
5. Joint applicants must all sign the Application Form.
6. An application from a corporate body must bear the corporate body’s seal and be completed under the hand of a duly author-

ised official.
7. An application from a pension or provident fund must be in the name of each individual trustee unless the trustee is a limited

liability company.
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