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TANGANYIKA OIL SDB

AFFARSVARLDEN GENERAL INDEX - PRICE INDEX

Source: Thomson Datastream     
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Sales EBITDA EBITA EBIT EBIT Ptx profit EPS P/E EV/S P/FCF EV/EBITA
(USDm) (USDm) (%) (USDm) (%) (USDm) (USD) (x) (x) (x) (x)

2004 7 5 77 1 7.3 0 0.0 n.m 129.9 -68.6 169.6
2005 13 7 49 -1 -3.9 1 0.0 1082.6 68.2 -31.6 138.4
2006 33 17 53 -8 -25.0 -8 -0.1 n.m 27.9 -17.4 51.9
2007E 148 102 69 65 43.9 65 1.2 15.2 6.2 -11.5 9.7
2008E 280 203 72 168 60.0 168 3.0 5.9 3.3 42.6 4.8

Market cap (USDm) 1,007 BV per share (USD) 1.3 CAGR EPS (%) 2004-2007 n.a
Net debt (USDm) -93 Price/book (%) 1401 CAGR Sales (%) 2003-2007 n.a
Enterprise value (USDm) 914 Dividend yield (%) 2006 0.0 ROE (%) 2006 -6.0
Assets  (USDm)  138 Tax rate (%) 2006 n.m. ROCE (%) 2006 -6.0
Note 2004 are in C$ Equity ratio (%) 2006 87           PEG 0.01  
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        Source: D&M reserve report   
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           Oudeh    Tishrine             Oudeh    Tishrine 
1P 5.3      4.0      4.7     3.4     
2P 5.0      4.6      8.0 5.0 
3P 4.9      4.6      5.9     3.9    �
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Cost (USDm / well)  1.2  0.8  
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��������	
	����	����
�� ���� ���� ���� ����� �����

Net sales 7 13 33 148 280
Gross profit 5 1 3 87 185
Depreciation, fixed assets -1 -2 -11 -20 -17
Goodwill amortization 0 0 0 0 0
Operating income 1 -1 -8 65 168
Financial items -1 1 0 0 0
Income after financial items 0 1 -8 65 168
Taxes 0 0 0 0 0
Minority interests 0 0 0 0 0
Net profit 0 1 -8 65 168

Gross margin (EBDIT) 76.6% 11.1% 9.5% 58.9% 66.0%
Operating margin (EBIT) 7.3% -3.9% -25.0% 43.9% 60.0%
Tax rate 0% 0% 0% 0% 0%
Net margin -2.8% 6.8% -25.0% 43.9% 60.0%

�
�
��������	����
�� ���� ���� ���� ����� �����

Oil and gas interests 16 36 104 268 414
Fixed assets 0 1 2 2 5
Financial assets 2 1 0 0 1
Inventories 1 3 0 0 0
Accounts receivable 2 8 25 30 36
Liquid funds 23 35 101 15 39
Total assets 45 83 232 316 494
Shareholders' equity 36 70 201 266 434
Minority interests 0 0 0 0 0
Interest-bearing liabilities 4 0 0 0 0
Non interest-bearing liabilities 5 12 30 50 60
Total equity and liabilities 45 83 232 316 494

�
�����������
�� ���� ���� ���� ����� �����

Cash earnings 3 4 5 85 185
Change in net working capital -1 -2 -7 14 3
Operating cash flow 2 2 -2 99 188
Investments -10 -20 -55 -185 -165
Free cash flow -8 -18 -57 -86 23
Dividends 0 0 0 0 0
Share issue 31 30 134 0 0
Change in debts -3 0 0 0 0
Change in cash & liquid assets 20 12 77 -86 23

Note 2004 are in C$   
�
�
�
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DISCLOSURE OF ANALYSTS’ HOLDINGS 
Analyst Net Position 
Joakim Kindahl 
Anders Roslund (Head of Research) 
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