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Disclaimer

The information contained in this document (“Presentation
(“Presentation”)
”) has been prepared by Solo Oil plc (the “Company
“Company
Company”).
”). It has not been fully veriﬁed
and is subject to material updating, revision and further amendment. This Presentation has not been approved by an authorised person in
accordance with Section 21 of the Financial Services and Markets Act 2000 (“FSMA
(“FSMA
FSMA”).
”).
This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments
may diﬀer materially from those expressed or implied by these statements. These forward-looking statements are statements regarding the
Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, ﬁnancial condition,
prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve risks and
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. These forward-looking
statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions
to these forward-looking statements to reﬂect events or circumstances after the date of this Presentation.
This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, oﬃcers,
agents, employees or advisers. In particular, this Presentation does not constitute an oﬀer or invitation to subscribe for or purchase any
securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever.
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Our Strategy

Our Vision

Assemble a balanced, full
lifecycle portfolio comprised of
production and development
assets that provide a sustainable
path for growth alongside
funded G&A

Achieve scale through
inorganic growth with a net
production target of at least
5,000 boepd within the next
three years
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Overview
Strategic Drivers

2018 Financial & investment performance

• Solo has developed a diverse portfolio of investments
with signiﬁcant upside potential

• Major farm-out by Aminex for 50% of the Ruvuma asset
marks a potentially transformational opportunity for Solo
and provides commercial validation of the project – value
read across of Solo’s 25% stake of $20m (low case)

• Solo currently trading at a material discount to Core NAV
as estimated by research analysts
• Reshaped Board with requisite skillset to diversify asset
portfolio and achieve commercially driven outcomes
• Self funding balance sheet with zero debt, liquid current
assets and minimal cash burn
• Transition to an operating company to provide
Solo greater control over the outcome of its
investment decisions
• Disciplined investment strategy to be delivered by capital
eﬃcient transactions

• Capital raisings in 2018 have funded an increased stake
in HHDL by 5%, early repayment of convertible loan
and defensive cash call capital

• Create a self funding E&P / energy focused company
• Adding lower risk assets with well deﬁned upside
• H1’19 anticipated to be a period of key corporate and
operational catalysts
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Shareholder / Board alignment
Board of
Directors
Shareholding -

~ 7%

• In August monetised 15% interest in HHDL for £4.5m
in shares in UKOG (with no lock-in) ahead of the key
Kimmeridge testing phase

Stock Ticker

Signiﬁcantly undervalued

Market Cap Circa

20

• Targeting acquisitions that can attract a wide audience of
potential non-equity funding partners through transaction
structures that limit or negate the Company’s
requirement to raise equity

18
16
14
12
£m

• Diversiﬁcation: asset class and geographic focus
on lower risk environments

Metrics

10

£9M

Trading at a discount to
Broker NAV

8
6
4
2
-

AIM: SOLO

Market-based
equity valuation

(1) See slide 14 for further information

Market cap
At 1.4p / share

~50%
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Core Portfolio
Tanzania Key Metrics

Ruvuma PSC

Kiliwani North

Helium One

GDP

Catalysts

Catalysts

Catalysts

• Near term drilling

• Near term production

• Near term drilling

• Signiﬁcant resource play

• No further licence commitments

• Potentially globally signiﬁcant He resource

• Ability to access existing infrastructure

• Ability to monetise new volumes quickly

• Supply / demand balance weighted
towards tightening market

$162.5bn
Gas resources

+50TCF
Gas production

140 mmscfd
Consolidated company data / production guidance for 2019

Access rate to electricity

32.7%
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• Early Production System targeting
40mmscfd can be tied into existing
infrastructure providing early
cashﬂow from the project
• Solo has a 25% non-operated stake in
the Ruvuma PSC
• Independent reserve work conducted
by RPS Energy Consultants Ltd. (“RPS”)
has assigned the Albian aged Ntorya
Gas Field a mean un-risked GIIP of
1.87 TCF (468 BCF net to Solo), with
total combined gross 2C Resources of
763 BCF (191 BCF net to Solo)
• Additionally assigned 936 BCF (234
BCF net to Solo) of 2U Resources
(previously equivalent to “Best
Estimate” Prospective Resource) to
the Jurassic aged Chikumbi prospect

• 98.9bcf unrisked best estimate (P50)
prospective recoverable Helium
• Intervention and work-over operations
have resolved the Kiliwani North-1
subsurface safety valve issue with gas
ﬂowing to the plant during test period
• Joint Venture is progressing with planning
for the perforation of the lower zone
which has potential volumes of up to 8
BCF within a new reservoir
• Operations on the Kiliwani North
development licence will remain a key
2019 focus as the licence has signiﬁcant
upside in the Kiliwani South prospect of
57 BCF (mean unrisked GIIP)

• Progress continues to be made towards
a multi-well drilling programme currently
anticipated in late 2019;
• The management and Board of Helium
One are exploring options to fund the
programme on a drill-for-equity basis
thereby minimising requirements of
existing shareholders to cash fund the
initial drilling; and
• The Board continue to see signiﬁcant
value in the Helium One project driven
by strong underlying fundamentals in the
global supply / demand balance
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The Board

A recently refreshed Board with deep industry experience and a hard focus on delivering commercial outcomes

Alastair Ferguson

Jon Fitzpatrick

Tom Reynolds

Executive Chairman

Non-Executive Director

Independent Non-Executive
Director

• Signiﬁcant experience within industry blue-chip companies

• Investment banking expertise

• Experienced executive director of AIM listed companies

• Board roles in growing AIM listed vehicles

• Led global banks O&G EMEA division

• Industry knowledge alongside PE and investment experience

• Gas commercialisation expertise

• Signiﬁcant transactional experience

• Acquisition expertise in focus geographies

Mr Ferguson has over 40 years experience in the oil and gas industry,
the last 8 years spent in various Non-Executive Director and Chairman
positions with JKX oil and Gas, Kazmunaigaz Exploration and
Production and Zoltav Resources. He has 33 years experience in
Exploration and Production with British Petroleum, starting in 1978
as a drilling and petroleum engineer and progressing to a variety of
senior operational and business roles globally. Between 2003 and
2011 he worked in TNK BP based in Moscow where he was EVP for
Gas Development and was responsible for building and developing
THK BPs gas and power business in Russia and Ukraine.

Mr Fitzpatrick is a qualiﬁed corporate lawyer, petroleum
economist, investment banker and energy sector adviser.
He began his career in 1994 as a research associate at the
Centre for Energy, Petroleum, Mineral Law and Policy at the
University of Dundee. Recruited to Arthur Andersen,
Jon continued to expand his sector expertise and in 2000
he joined Brewin Dolphin Investment Bank.

Mr Reynolds is a Chartered Engineer with over 30 years’
experience in the energy sector, including a range of
technical and commercial roles with BP plc, Total SA and
British Nuclear Fuels plc. He has also held management
positions at private equity investment and advisory
ﬁrms, including 3i plc, and specialises in strategic
planning, investment management and cross-border
M&A transaction execution in the oil, gas, energy and
infrastructure sectors.

He has wide ranging commercial and business experience in developing
international gas projects in the Middle East, Africa, Asia Paciﬁc and
Russia and speciﬁc expertise in M&A, turnarounds and developing new
business. He has proven leadership skills and an ability to operate in
difﬁcult business and political environments.

From 2008 to 2014 he held senior posts at Cenkos Securities
plc before moving to Macquarie Capital where he was Senior
Managing Director and Head of Natural Resources for Europe,
Middle East and Africa. In 2016, Jon founded Gneiss Energy,
an advisory practice operating exclusively within the energy and
resources sectors.

Most recently, he was CEO of Iona Energy Inc. and,
immediately prior to that, he was CEO of Bridge Energy ASA,
which Mr Reynolds grew through a series of acquisitions
before listing the group in both Oslo and London, prior to its
c.US$150m sale to HitechVision-backed Spike Exploration
Holding AS in 2013.

Alastair is a Chartered Engineer and holds a BSc (Hons) in Mining
Engineering from Strathclyde University and an MBA from Warwick
University. He became non-executive Chairman in August 2018 and took
on the role of Executive Chairman in February 2019.
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Senior Management

Industry focused technical, commercial and operational expertise appropriate to deliver the strategy

Douglas Rycroft

John Daniel

General Manager, Operations

Technical Advisor

• Regional operating experience

• Technical expertise across asset life-cycles

• Signiﬁcant divestment of large E African gas assets under management

• Built teams and companies to delivery technical excellence

• Track record of delivering commercial solutions

• Perspective of global opportunities harnessed through PE focused growth model

Doug is an expert in commercial negotiations and operations having held asset
management and commercial roles across the upstream oil and gas industry.
He has experience in both private and public companies across North America,
Africa and South-East Asia.

John is a geologist with 35 years of upstream oil & gas experience including
operations, exploration management, new ventures and business development
roles. He has held several directorship and managerial positions in companies
with interests across European, African and Central Asian geographies.

Doug most recently led the post-completion commercial integration of Salamander
Energy into Ophir Energy and also managed their Myanmar, Malaysia and Thailand
exploration portfolio. Furthermore, he ran the South-East Asian New Ventures team,
which focused on expanding Ophir’s footprint both in the region and in their existing
countries of operations.

Previously, John was Technical Director at Kerogen Capital – a private equity ﬁrm
specialising in upstream oil and gas investments where he conducted technical due
diligence in evaluating all potential investment opportunities.

In 2012, Doug joined Ophir Energy, where he managed their ﬂagship asset in
Tanzania, at a time when the company drilled up the major resource base to support
the onshore terrestrial LNG development. The culmination of his commercial efforts
in Tanzania was the divestment of 50% of the remaining stake in the project for 1.3
billion USD to Pavilion Energy.
Doug holds a Masters in Terrorism and International Relations from Aberystwyth
University and an MA (Hons) in History and Politics from the University of Edinburgh.
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Before this he was Regional New Ventures Manager at Sasol Petroleum, with
responsibility for Africa, Middle East and Central Asia; Exploration and New Ventures
Manager for MND Exploration & Production’s international portfolio; Business
Development Manager, Europe and Africa for Marathon Oil, and held various senior
roles at Lasmo, Monument Oil & Gas, Ranger Oil, Conoco and Sun Oil.
John holds a BSc (Hons) degree in Geology from Shefﬁeld University and a MSc
in Petroleum Geology from Imperial College, London. He is a Fellow of the Geological
Society and a member of the PESGB.
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Our Strategy

Our Strategy
Assemble a balanced,
full lifecycle portfolio
comprised of production
and development assets that
provide a sustainable path for
growth alongside funded G&A
Our Vision
Achieve scale through
inorganic growth with a net
production target of at least
5,000 boepd within the next
three years
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Investment criteria
Production and development focused
Principally focussed on Europe & North Africa supported by the
dynamics of the European import gas market
Future focus on cash ﬂow to build self-sustaining business
Typically seek original WI positions between 10-50%
Non-operated but meaningful inﬂuence on JVs – targeting assets
with top quartile performing operators
Necessary operating expertise, M&A capabilities and industry
relationships to deliver on the strategy

Transition to an
operating company
to provide Solo
greater control
over the outcome
of its investment
decisions

Low-cost
investment model
that maximises
risk adjusted
value returns
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Corporate Strategy
Disciplined approach to building a high-quality portfolio with critical mass in focused territories,
whilst minimising G&A to ensure funds go into the ground
Minimise G&A

• Minimising exposure to ﬁxed management compensation by outsourcing management and business development
• Management services agreement with Gneiss Energy, monitored appropriately by independent Board members

Onshore European /
N. Africa focus

• Active A&D market with supportive drivers and with signiﬁcant resource potential, numerous available opportunities and
limited competition
• Attractive gas markets, with increasing reliance on imports expected to support premium gas prices vs. global averages
• Generally attractive terms of business: ﬁscal terms, service capacity and expertise, government support and infrastructure

Asset mix

• Mix of hydrocarbons (weighted towards gas) and asset life cycle, ensuring portfolio is cash ﬂow generative with visible upside
• Medium working interest in a mix of operated and non-operated assets
• Asset close to existing infrastructure – provides supplementary business model opportunities
1. Partnering with infrastructure funds to support larger acquisitions
2. Create an “infrastructure investment vehicle” with exit strategy to infrastructure funds

Take advantage of distress

• Sector remains under pressure, with lenders and shareholders increasingly looking to ﬁnd alternative ﬁnancing solutions
• Companies increasingly forced to sell assets at to raise capital

Achieve critical mass

• Targeting 3-4 high-quality foundation assets to maintain a concentration of materiality
• Build a portfolio of assets to attract a wide group of funders to enable liquidity

Ability to execute

• The right time to buy and build: increasing transaction activity as expectations align, into a rising commodity price
• Build a portfolio of assets to attract a wide group of funding options to support ongoing liquidity requirements
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Macros driving a gas weighted portfolio

Gas as a bridging fuel

Rising demand

Need for energy solutions

Natural gas is expected to
overtake coal as the world’s
second-largest energy source
after oil by 2030 with gas
demand is expected to increase
by almost half from today’s
levels by 2040

By 2070 the world is likely
to be using 50% more
energy than it is today

IEA target to see renewable
generation underpinning 50%
of electricity by 2050

Participating in the solution for climate change
World currently emits 33 billion tonnes of energy-related CO2 each year
To limit the rise in global temperature to 2°C, the IEA has calculated that energy
related CO2 emissions need to fall to around 18 billion tonnes a year by 2040
The challenge is not just to reduce emissions, but to do this while providing more
reliable energy supplies
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The remaining demand needs to
ﬁnd cleaner alternatives and gas
provides a transition fuel capable
of supplying such demand

Government policies
being implemented
encouraging a cleaner
energy mix
Govt policies and regulation being
directed towards delivering a
cleaner energy mix
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Why Europe & North Africa?
NW Europe

• Targeting assets within the Europe and North Africa
region which can deliver gas to European market or
where pricing is strongly inﬂuenced by European demand

8000

• Long history of hydrocarbon production, but has
become an overlooked region due to opportunity size
and retrenchment of US capital from Majors and large
independents back to domestic unconventional plays
creates the opportunity for smaller players

25
20

4000
3000

15

2000
1000

10
5

0

0
Production
(kboepd)

• Primary reserves and production opportunities are
onshore, thus lower operating costs creating a wider
margin of safety in low commodity price environments

Proved reserves
(bnbbls)

Target European countries
8,000

• Includes underexplored areas such as Morocco, where
signiﬁcant upside exists with good ﬁscal terms and a
strong domestic gas market
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30

6000
5000

• Target countries have similar reserves to NW Europe,
covering all sectors of the North Sea, but low current
production

• Gas sourced from domestic production can meet
increasing domestic demand and displace relatively
expensive LNG imports (burdened with a regas cost)
and reliance on imported gas

35

7000

30
25

6,000

20

4,000

Liquids

15
10

2,000

5

Source: CIA World Handbook” Target European
countries exlc. UK, Netherlands and Turkey

Gas

Production
(kboepd)

Proved reserves
(bnbbls)
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European reliance on imported gas

Production
Total imported volumes

77

Norway

Netherlands

75.0

Russia

186.0

43.0

Bcm

448

Bcm

Source: BP Statistical Review of World Energy 2018.
Imports / production to European countries
excluding the UK & Norway
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Azerbaijan

Africa LNG

27.0
Algeria

33.0

Libya

4.4

8.4

Iran

8.9

Qatar

7.5
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Value add through transactional and follow-on activity
• In addition to further acquisitions, the strategic intent is
to construct a portfolio of 3-4 core assets which allow the
reinvestment of cash generated from production into value
adding projects within other portfolio assets

Illustrative Value Accretion Chart

• Stated aim is to maximise the use of non-dilutive sources
of funding, improving the leverage eﬀect on shareholders’
equity without adopting undue risk
• Solo will target assets where it can align with competent
operators and signiﬁcant value remains to be added via:
- incremental investment;
- increasing operational eﬃciency;
- exploration upside; and
- favourable leverage to rising commodity price

>4.0x in shareholders’ equity

• Target acquisitions which can support absolute growth
of shareholders equity invested in any given transaction
(Primary value metric)
Headline
consideration
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Interim
cashﬂow

Net
Consideration

NFI Case

Operational
eﬃciency

Development
Upside

Exploration
Potential

Commodity
Price

LOF
cashﬂow

Debt

Net value
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Market-based valuation: trading at a signiﬁcant discount
to market read-through
25

Based on the
Aminex farm-out
read-through,
the market based
valuation of Solo is

5

(4)

20

19

3
15

1

£m

£19m

15

10

9
5

At 1.4p, Solo’s
market value is a

~50%
discount to
this value
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Asset

Valuation
method

Ntorya &
Ruvuma

Kilwani

Aminex farm-out and market
value read-through for Solo’s
25% WI Interest in Ruvuma and
8.6% interest in Kiliwani North

Helium
One

13.8% shareholding
at pre-IPO placing
price

Cash and
UKOG shares

As at
1 March 2019

Other assets

NPV of G&A

NPV10 of
10 years’ G&A

Market-based
equity
valuation

Market cap

At 1.4 p / share
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Ruvuma (Tanzania)
Three wells drilled to date that all show
hydrocarbons, with two (NT-1 and -2)
ﬂowing at commercial rates
Onshore extension of the world scale
oﬀshore gas province in Tanzania and
Mozambique
Development licence applied for and a
further appraisal well agreed
Recent transaction between Aminex and
ARA Petroleum validates commerciality
of project and brings in well capitalised
and experienced operator
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Investment Case Study
Ownership1

Having played a key role in progressing the asset through technical capabilities, Solo
has amassed 25% interest in a world-class development project that recently received
commercial validation through ARA Petroleum assuming operatorship and 50% of the
project. Solo’s near-term strategic focus is on monetising its interest in the project.
2010

2011/12

First well
Likonde-1 drilled:
excellent shows
for residual oil
and gas

2014
Further
2D seismic acquired

Second well Ntorya-1 made a gas and
condensate discovery of commercial
interest:
• Gas Flow 20.1 mmscfd through a 1-inch choke;
• Formation pressure of 5,424 psi; and
• Liquids Production 139 bopd of condensate at
a gas rate of 20 mmscfd

2015

2016

2017

Appraisal well program:
NT-2 was drilled and successfully tested.
Resources increased to 1.34 tcf gas in place
with further signiﬁcant upside in the license

CPR by Senergy:
Potential 4.7 tcf of gas within the Ruvuma
project (153 bcf of gas in place for Ntorya 1;
some 70bcf 2C.) Upgrade of 4 “drillable targets”
accounted for 3 tcf of gas in place

Solo Oil

25%

75%
75%
Aminex
Aminex
(operator)

(operator)

2018 - 2019
• Updated CPR, resources
increased to 1.87 tcf gas in place
• Early production scheme
engineering
• Aminex farm-out
Expected news ﬂow:
• Chikumbi-1 well
• 25-year development licence
• Technical work potentially
including 3D seismic
• Solo actively pursuing
monetisation event

1. Aminex announced the farm-out of a 50% interest on 11 July 2018, which is subject to shareholder, Tanzanian government and other approvals
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Aminex farm-out: project validation

On 11 July 2018, Aminex
announced the intended
farm-out a 50% interest in the
Ruvuma PSA for a $40m net
consideration
Provides validation of the
commercial and technical
viability of the Ntorya ﬁeld
development
Headline transaction terms
provide positive read-across
for Solo’s interest in project
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Transaction details

Stats

• In exchange for a 50% working interest in the
Ruvuma PSA, ARA Petroleum Tanzania Ltd
(“APT”) will become operator and will conduct
the following minimum work programme:

Post farm
out WI

- Drill, complete and test Chikumbi-1 (formerly Ntorya-3) as soon
as reasonably practicable
- Acquire, process and interpret 3D seismic over a minimum of
200 km2 within the Ntorya area, which is understood to be the
ﬁrst time 3D seismic has been acquired onshore Tanzania
- Establish an Early Production System to achieve accelerated
ﬁrst gas to a minimum gross rate of 40 mmscfd (~6,700 boepd)
- Pay Aminex $5m cash in two tranches, $3m on closing
and $2m 180 days later

Fully carry Aminex for its share of costs up to
$35m in respect of its remaining 25% interest,
which implies a potential expenditure during
the carry period of up to $105m for the
combined 75% interest

Aminex

25
%
% 50
25
%

APT

(operator)

Solo Oil

140mmscfd
$20 M
expected full ﬁeld development production plateau

readthrough valuation of Solo’s 25% (low case)
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Helium One
All necessary conditions for world-scale helium
project are in place
Technical work completed, supporting the
100 bcf resource estimate already independently
assessed
Engineering studies fully support commercial
exploitation
Global supply and demand dynamics are
extremely compelling
US$2.0m pre-IPO round completed in June 2018,
company funded through to drilling, anticipated
to commence in H2’19
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Helium One

In March 2017, Solo Oil
acquired 10% interest in
Helium One, now holds 13.8%
through additional equity for
technical services

TANZANIA
Iringa
Mbeya

ZAMBIA

MOZAMBIQUE

I

Helium One’s Rukwa Project
in Tanzania has independently
certiﬁed most likely unrisked
prospective recoverable helium
volume of 98.9 billion cubic
feet (“bcf”)

RUKWA PROJECT
8 – 10.2% helium

LAW
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First mover advantage into
helium market positions Solo
to capitalise on an anticipated
surge in helium demand and
weak supply fundamentals

KENYA

MA

13.8%

UGANDA

Helium One is an independent
specialist explorer focused on
becoming a major supplier to
the global helium market
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Helium market dynamics

$280/mcf
BLMs average price at 2018 crude Helium auction

Helium reserces / resources bcf

Speculative
Possible

600

Probable

500

Proven

400
300

He1 - 98.9bcf unrisked
best estimate (P50)
prospective recoverable

200
100
0
US

Qatar

Algeria

Russia Tanzania Canada

China

South
Africa

14%

• Market is therefore exposed to supply disruption

• Concurrently supply is constrained with limited
reserve replacement

800

Use of helium

• 80% of global helium supply from 5 major ﬁelds /
facilities
• Conservative growth estimates of between 1.5 and
3% CAGR in helium usage

Global reserves and resources
700

• Structurally fragile supply of helium drives a price
inelastic demand for growth

• New large helium supply projects (Qatar and Russia)
are associated with oil and gas developments with
these projects at risk of delay
• With the US strategic reserve estimated to be fully
depleted by 2021 and serious risk that the Amur
project (Russia) will miss its 2021 start-up there is a
material imbalance in the supply / demand dynamic
driving increased elastically in pricing

6% 3%

10%

20%

Purging
Other cryogenic
Liﬁng/balloons
Leak detection
Controlled atmospheres

5%

Breathing
Fiber optics

4%
6%

8%

17%

4%
3%

Laboratory
MRI
Welding
Electronics
Other

Unique properties and applications
Property

Low boiling point /
does not solidify at
atmospheric pressure

Small
molecular size

Chemically
inert

Radiologically
inert

Extremely low
solubility

Application

Liquid cooling

Leak detection

Carrier gas

Heat transfer in
fusion reactors

Deep sea
diving gases
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Delivering on strategy
Asset life cycle mix

Acquisition strategy

• Focus on building a high-quality portfolio of assets, with mix of asset life cycle

• Comprehensive screening criteria and a strictly
disciplined screening approach

• Targeting production (50%), development (30%) and low risk exploration and
appraisal (20%)
• Mix of asset life cycle enables diversion of capital to adapt to commodity
price environment
• Construct a portfolio which allows the recycle of cashﬂow into development etc.
providing the ability to compound investor returns over time

Capital allocation / production targets

Production

Development

Exploration

50 30 20
%
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%

%

5,000
boepd
target

• Acquire assets from companies in distress or majors
seeking to divest non-core assets
- Poorly capitalised and managed companies now
under pressure due to the commodity price
- Lenders and shareholders now increasing pressure
on boards to ﬁnd alternative solutions, leading to
debt-driven restructuring
- Majors continue to divest non-core assets to
maintain the dividend
• Proactive approach to acquisition opportunities
• Bilateral negotiations, not auctions
• Leverage acquisition and ﬁnancing track record,
technical knowledge and relationships
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Conclusions

Solo sits at a key juncture with
a new ﬁt for purpose Board
focused on achieving near-term
commercial outcomes to generate
value for all shareholders
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2018 YTD has seen Solo’s portfolio progressed
by signiﬁcant direct and indirect operational
and corporate milestones
Recent changes to Board to reﬂect strategic
shift and unwavering focus on near-term
commercial outcomes
Solo is debt free with a liquid balance sheet;
providing optionality ahead of an expected
phase of increased transactional activity
Solo is well placed to deliver a diﬀerentiated
business model as it enters a key period of
potentially transformative operational and
corporate activity
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