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Meeting commences:

17:59:25 – RB.  Hi Barnaby.

17:59:26 – BJ.  Hi Guys.

17:59:32 – RB.  Just wait a couple more minutes.

17:59:34 – BJ. Yeh.

17:59:38 – BJ.  Is that Rob?

17:59:41 – RB.  It is yes.

17:59:43 – BJ.  Hi Rob. Thanks very much for facilitating setting this up and much obliged to you on behalf of everybody.

17:59:50 – RB.  No, not at all.

17:59:52 – BJ.  I think you’re a member of the UK bar yeh?

17:59:54 – RB.  I am, yes.

17:59:55 – BJ.  Ok well, there’s two members of the bar here this evening.

18:00:02 – RB.  Not the bar… solicitor… but… I know what you mean.

18:00:08 – BJ.  Were you called or admitted to the solicitors roll?

18:00:11 – RB.  Admitted.

18:00:12 – BJ.  Admitted. OK.

18:00:14 – RB.  In 1999. 

18:00:15 – BJ.  Ah OK.

18:00:20 – RB.  After practising in Toronto for years.

18:00:24 – BJ.  OK.

18:00:26 – AM.  Hey Guys can you see me?

18:00:28 – RB.  Hi Arthur.

18:00:29 – AM.  Hi Rob, how ya doin’.

18:00:31 – RB.  Good thanks and Ryan is with me in the room too. Ryan Gaffney.

18:00:40 – BJ.  Could Ryan just raise his hand just to identify himself?

18:00:43 – RG.  Hey. I’m sorry, I’m sitting right next to Rob in the same room as him.

18:00:45 – BJ.  You’re Ryan?

18:00:48 – RG.  Yeh, I’m Ryan.

18:00:49 – BJ.  Got it. Thank you.

18:00:53 – RB.  Err…so why don’t we start and as I mentioned Barnaby, Arthur and Ryan will run through the questions…err….that you posed

18:01:03 – BJ.  Sure

18:01:04 – RB.  And if something comes out of that… err…you can ask follow up questions.

18:01:10 – AM.  Yeh, so...so…err...Barnaby it’s a pleasure to meet you.

18:01:14 – BJ.  Thank you.  Thanks for having us on board and...err…thank you for…err…having the meeting with...err…shareholders which…err…I hope...erm…will be constructive and…erm…there’s an opportunity here to…err…err…heal the rift that there is (AM over talk – Yeh) between the…the management and the…the shareholder base and so…erm…every body I think on our side is...is wanting to enter into this discussion constructively and helpfully so thank you very much for agreeing to participate. 

18:01:46 – AM. Yeh and that’s…and that’s very good Barnaby So, I’ve given…I’ve given your…err… questions…you know I’ve read through them (BJ over talk – Yeh) and a…some thought…and I…and I think the best way to approach…erm…all of them or to start is...is the underlying thing is…I think there’s an fundamental disconnect on the…we’ll call the social media and with some of the shareholders that I...I...I...I…communicate with and ya know, I…I…I…do also get a lot of feedback from other shareholders in the UK and there are people that are pleasant and not offensive and slanderous which I frankly will not deal with any longer, and you have to understand why, I…I really don’t think that fundamentally...erm…all ya understand what my job is and so you…in your note is that it said that it outlined is that my job is primarily is to…err...you know whether its on things like “twitter”, or “communicade”(?) or (inaudible) bulletin boards…erm...that’s part of my job...but that’s not all my job and I think…I think that ya have to understand is...is there is a lot, awful lot more to this. 

Well I’ve been in this oil business for 41 years and I’ve also…erm…as a…as a…as a...CEO have run public companies...erm...as (inaudible) private for 31 years and so the principle...erm...my job is…is...is principally (inaudible due to someone sneezing) assets of the company and operate the business and the oil business...err...safely in a…in a...in a...in a “inafficiently”(?) and I said then the next step is that we have a secured lender in our business who has got full security on the assets of the company and if you ...err...really need to read our loan agreement and find that at the time when we entered into it, it was, nobody was lending to the oil and gas business and its got lots of trip wires in it and...and is...is essentially it’s a very tough loan agreement and...and its not a simple loan agreement as it...as it stands.

The third…the third list so they’re fully secured OK (inaudible) assets of the company so that the third one on the list now are the bondholders and which come in above the shareholders and of course that shareholders are...are at...at the bottom but not at the bottom as you...as you think of it...of it specifically.        

So...err...the issues that we have at hand is that if you go in time we had a...a we got a very good asset and so there an awful lot of questions saying well people look at the production numbers...err...one month in arrear is that if there was a problem with the reservoir in the field they would be directly impacted on our reserves report which is independent of Ryder Scott and they haven’t been the reserves continue to be there and the...and the production increases…err…are a…a...delayed primarily because in our disclosure we’ve had…a…ongoing we said we’ve got a…I call it plumbing issue in the field that when we say the field is responding much better than anticipated it actually is… the problem is…is that...that the original design and the engineering behind it did not anticipate it was going to perform this way.  So we’re fixing that now, that’s what this high pressure gathering system that we’re laying through the field is...is to do and the equipment to…to run the well sites properly.  

Now what you don’t know is that this is a very complicated oil field and it takes an awful lot of management hands on management and we’ve got 4 engineers in…in the business underneath me that are all quite capable and...and very focused. Now and here’s something that you don’t know is…is over the last year we had some serious safety issues in the field and nothing that is impacted with the business from a disclosure stand point but as an operational stand point and so we’ve had seven fires in the field over the last year, one this past weekend and to give you an idea that in…in the 29 years of running an oil and gas business (inaudible mumbling) operation in the central North Sea where we had a production facility over this period of time I’ve drilled some very tricky wells…err…high pressure wells, high temperature wells never had an issue never had a loss of control issue...ever…never had a fire and...and I’ve had to deal with serious issues in the field seven of them, seven fires, one loss of control and …err...last summer and we’ve been dealing with all these things through this time …err...an’…an’…keeping things running safely and efficiently and so the key has been an’...an’... shareholders are saying well your...your production forecasts and things there all based on solid engineering the problem is its just like a house, if your plumbing system in your house needs to be fixed, you’re not going to get water to your second floor and so we’re fixing it now and its .…and its.…and its happening.  We’ve had to put equipment on the well sites that is...is well beyond what was the engineering design and...and it expected and well beyond what in theory we should have to do.  

Now…now…we...we…we fundamentally is that we’ve said these things they can’t...they can’t get across now what y’all have to understand is that I’m just not the chief executive officer of a public company I’m the CEO of the US businesses and...and which means that if we have a fatality in the field or a serious injury, I’m personally liable.  Now we carry no where near the insurance that we need we can buy because its not us it’s the market and so…so…we’re…we’re operating this business safely and efficiently.  If we don’t then that impacts our loan, which is underneath us, and so we do a dance constantly with “summit”(?). Now why…how we’ve gotten ourselves here why because we had a bankrupt partner which by design we took them out and I designed it and they tripped and they fell and so we had a court process and we bought it.  Now to give you an idea between Atomic and CUDA is that we purchased it for less than 75cents on the dollar which they had invested in all the work up to date so we did...we did a fabulous transaction but the value of the asset is there that what we’ve been working on is because started with CUDA is...is that to deal with the issues that we’ve got to deal with in the field we’re...we’re dealing with them and so...so the expectations I think are…are some what over done.

Now all of this without spelling it out in detail and I’m tellin’ ya is that when our disclosure is that we’ve got...we’ve got issues in the field relieving / relaying (inaudible mumbling) the high pressures well we do and…and…so...so we’re working on it and things are positive is…is where the issues are.  Now ...err...I’ve struggled with being able to say in plain “English”(?) what I do and what we do we’re managing the business properly and…and the value will be there but its not you don’t run it on a short term basis you run it on a long term basis and so the investment when we’ve said we’ve raised money from the bondholders to fix the pipeline to convert wells from flowing to pumping their all primarily due to safety and production efficiency and so all that’s happening here right now. OK.  And so we’re...we’re getting there but you also have to understand the oil business by nature is a business that is capital intensive and…and to get things up a going is we’re working on it. 

Now ya know the best engineer is everything we do is a business of risk management and the risk management means that 2 plus 2 for a financial guy gets you 4 in the oil business its somewhere between 3 and 5. In our businesses narrow that down, narrow that down to get as close to 4 as we can but what is means is, what concerns me is that when I read on social media and I get bombarded by some by e-mails and some of them are from your group is that they think that this is a life style business and none of us are focused, none of us are working. I...the last holiday...the holiday I took was in the autumn of 2020 is …that I…I don’t...I work mostly seven days a week with our engineers we’re 100% focused on this and running this field as…as well and so in context is…is that...err…I...I...lets just say I know an awful lot more this group that’s with you than you think I do...erm…most y’all on the Telegram Channel I…I get …erm…most of the internal communications between yourselves and so I read them as do others and so my purpose here is to actually make ya understand and...and…and I’m taking a gamble, the gamble is to understand me, to understand our business and what you’re invested in and to (inaudible) proper stewards of it, we’re focused and...and...and its gonna...its gonna change.  The second this is...is that ya know we...we...we announced publicly that we were approached by a large company for a joint venture, that’s been our MD&A its been in press releases, and if it had gone away we’d have to say No its gone away but there are certain things about our discussions that are confidential and over the years I’ve done many joint ventures I’ve been on both sides of the table is that this is not…err…what we’ll call a simple transaction…erm...as you would think it is and...and that...that ya know frankly the...the oil in the frontier there at Cole Creek has sat there for 80 years.

It was first identified in 1937 now there’s lots of reasons why its sat there for 80 years, is…is primarily that all of the work went on between 1937 and the mid 1950’s and it…and it kinda got forgotten about and it changed hands and changed hands and changed hands, but...but we’ve done all the technical work around it and that’s why they called us because they had suspicions themselves. Now to get where we wanna be, which is to maximise the benefit to our shareholders and our stakeholders, the stakeholders is the lender because they have security over all the assets in the United States is…in Wyoming is that we have to...we have to essentially construct a transaction that is beneficial to us and we meet ya know them in…in...in...in a ways that we’re that’s  done.  So having an assumption that because we don’t talk about it means there’s nothing going on is actually far from the truth.

18:15:21 – BJ. Just, just pausing can I just pause you there for a moment.  Because I think it is understood or its agreed that the…err…the approach came back in September or October 2022 (AM over talks -“ September 28 to be exact”) OK well, thank you and so these discussions have obviously been going on some 8 months and I think the difficulty with shareholders is that we know much less than you do and that why some of the letter talks about known unknowns and so the…err…the joint venture for us is one big…erm…known unknown and I think given the amount of time that’s passed between the first approach and now, I don’t think its unreasonable for anybody on the shareholders side to be asking when you anticipate…erm…negotiations will be concluded. 

18:16:16 – AM.  Well…well, I’ll tell…I’ll tell ya.  So…so here’s the risk that we face to…to…to satisfy...erm…fully satisfy what you looking at doing is that they’ll walk away and...and...and...and...and...an’...an’...an’ it’s really a real risk.  So the first thing to do is...is that they approached us and they wanted see what we knew and so...so we did an awful lot of work ya know that put everything that we knew in the data room and they went through it and they started posing questions back to us which we answered but...but…but as well some of their questions caused us to look at things a little bit more deeply than we had and that’s not a bad thing that’s actually the way this business works and so we dug into it things a lot more and…err…and…and…and basically that…that…that part of it ya know came to…er…ya know was really completed in the first quarter of this year and…and ya know we were open and showing them what our thoughts were and they were actually quite open…quite open with us from where they are.

Now, ya know I…I…I proposed to them some at the end of last year…err…back in November and then in January how we would structure something like this and …and so that ya know that part of the delay in getting things done was we had to put a prospectus out and the FCA and all our disclosure and don’t think for one minute they don’t that they’re not looking at the whole (inaudible) things around us they just gotta Google us.  So we’ve been managing that but there was one part of this thing that we could not do from a technical basis and that was until…err…this…this…this year which has been completed and so…so that’s been done and…and they…they themselves struggling to…to reach that last piece of the puzzle and we answered it for them and…and… and I was on the telephone with them earlier today for an hour and a half so all of this relates to the end…the end game of…of getting to where we gonna go.

Now I can’t put a time line on it within confidence because there its…its not a simple it, won’t, when we’re able to disclose it its not going to be what you would think is a simple transaction but I’m…I’m bound by ya know a non disclosure agreement and…and…and I’m pushing the limits of it what I’m saying to you now. So when I say that we’re in the negotiation phase, we are but you have to understand is that its not a simple thing and its not goin’ to be a simple thing where you turn around and say well here it is and here’s “X” to get “Y” its…its ya know here’s “A”, “B”, “C” and “D” they’re all part of that and its got steps in it and its got they’re…they’re ya know its complexities isn’t the right word but we…we...we got a large picture here and its like doin’ a big puzzle Ok that…that you would see ya know jigsaw puzzle and…and its putting the right pieces in the right slot to…to…to get us down the road that we’re…we’re tryin’ to achieve… 

18:20:36 – BJ (cuts in) If we use, if we used the expression hope spring eternal obviously everybody who’s party to this conversation this evening, we respect the amount of work that’s clearly going on and we respect the fact that this is a highly complex jigsaw that you’re putting together I mean that must be right because of the amount of time its taken and there are parts of this that we simply don’t know anything about… 

18:21:00 – AM (cuts back in). And it has to be that way that’s …that’s part of this business is I use an expression if you take in London you’ve got ya know Harrods on the Brompton Road and you’ve got Selfridges on Oxford Street we essentially sell the same merchandise and but on a different business model and …and so Selfridges does not tell Harrods when it puts things on sale Harrods doesn’t tell Selfridges when it puts things on sale and so…so in…in…in…in effect is…is…is that we’re under very much a similar situation here is that ya know my objective is  that we’ve got to maximise the opportunity for our shareholders this group can run us over and…and…and…and…and…and part of our issue has been of late that they see that there’s questions of our stakeholders and ya know with all this nonsense that gets put up by speculation on…on social media which frankly is nonsense and they look at all that and they say it gives them questions and so what I’ve been doing here of late and the people with me is saying No, No, No, No our stakeholders are key stakeholders and are behind us our key stakeholders are behind us and…and so…so ya know there’s…there’s a lot of things that went on with them last year that weren’t necessarily in my view due to us, internal things our relations with our key stakeholder or lender and this a lot to do with Ryan as he deals with them are much better than they’ve been in…in a long time.  So for example, one of your questions is…is that...is that ya know about our refinancing well…

18:23:13 – BJ (cuts in) Just before going on to that, can I ask one question which is this, one hopes that there’ll be a joint venture that’s what everybody hopes for but does the company have a contingency plan if negotiations breakdown.

18:23:26 – AM. Yes.

18:23:27 – BJ. And are you able to elaborate on what that plan is?

18:23:31 – AM. No. 

18:23:32 – BJ. OK.  erm...before coming on to refinancing I was just going to ask you if I may, about the Ryder Scott Report which was commissioned (AM over talks-“which one…there’s more than one”)  there’s more than one?

18:23:51 – Matt. (inaudible over talk) Sorry it’s Matt here, erm…I’d really…really appreciate if you’ve got any idea when it…when it can conclude, I know you don’t want to push them…

18:24:03 – (inaudible over talk) 

18:24:06 – RB (cuts in). Our legal advice is always negotiations are sensitive they may or may not come to anything but to try and give a running commentary as much as it is reasonable to ask for one is just not possible for a public company.

18:24:23 – AM.  So…so Rob I can answer Matt here and try to make him understand what’s done.  So…so (inaudible mumbling) ya have to understand is that we have reporting obligations in Canada which we have to adhere to and those reporting obligations are much, much different than a UK company so for example on our annual information form, that we file on…on March 30 (inaudible mumbling) and in there is…is Form 51 101 Form F1, you should look at it, it is basically put together by Ryder Scott as the reserves of the company and its not our numbers its their numbers and…and by regulation every Canadian oil and gas company has to file their reserves in the same format so the investor can compare apples to apples and it came on a scandal here in Canada and it is …it is the way it’s produced. So there is a Ryder Scott Report on our reserves on our approved and probable reserves and its there and you can see the discount tables and all of it and we can not put those numbers in to the (inaudible) because without Ryder Scott’s consent because its their report.  So for example we’ve been asked by UK shareholders, which, is common in, the UK is to put the whole Ryder Scott reserve report up on SEDAR. Ryder Scott will not agree to that and the reason being is that it’s their report and by regulation here in Canada is the presentation of the disclosure is set so…so its not that we’re hiding anything, it’s a summary of a what a report that’s this thick is like.  

OK! So that’s the first thing you have to understand.  The second thing to understand is that we had them do a resource assessment and so resources and reserves are two different things and under Canadian regulation we are not obligated to put a resource report on filing that’s just the way things are.  Now it is Ryder Scott assessment its not our assessment and so we don’t base our business decisions on what Ryder Scott says all’s that it is, is a third party view.  Now what did we use that Ryder Scott Report that you seemed to be concerned possibly we’re hiding something, well the truth of the matter is when this group called us and we said here’s our internal valuation of it and that Oh and here’s what Ryder Scott looked at it well did it…did it sway them? No!! In fact what it did is to say that they know that Ryder Scott when they sign their name to it these guys aren’t in the business of finding oil and if they were they’d be rich OK (laughter) So, no I’m just being plain that’s always been this way but they looked at it and they freely admit to me that they don’t understand it the way that we understand it.  So ya know to go a spend $150k on another report that’s gonna basically say the same thing that led us into these joint venture discussions is...is to us absolutely meaningless.

18:28:14 – BJ.  I thinks what’s confused people is that there was a “Pro-active” interview back in July last year on the 22nd…

18:28:20 – AM (AM over talks) and ya know what Ryder Scott wouldn’t give their consent to put the report up, ‘cause its their report. Based upon all of the things that had gone on, on social media is that their fear was that it would be misinterpreted and I think that is a very valid fear.  We had shareholders on…tied up on this LSE Bulletin Board calling them and demanding that they consent to put it up.  Now you have to understand from their standpoint that…that ya know that behaviour was uncalled for and…and they...and they just said “No” its going to be misconstrued and so because if…if…if…if you’re someone in the business like I am and understand what it is that it…it can’t be valued.  We had one of this group and I know who it is, who wrote a letter to the Alberta Securities Commission demanding the same thing they gotta hold of me and so I wrote them a letter and Ryder Scott was aware of it and…and nothing has come of it OK and the reason why nothing has come of it is that…that it…its …its for the reasons what I’m saying is…is that the summaries that we gave and where we are, are what they are and …and so you have to understand we’re not hiding anything because is that ya know and I got to be very careful of what I’m saying here is that our business decision and the group that we’re talking to have got nothing to do with the Ryder Scott Report.  All is it does is to say whatever the valuation of the resource is and their number, that’s their number.  What…what the key thing the takeaway the nobody understood is that they’re saying there’s oil there and…and…and the question is what I think is there, what my technical people think there is there and what the other group that we’re talking to think there is there….     

18:30:41 – BJ.  Do you think there is any circumstances at all in which…in which the report will…will...will be disclosed to the market.   

18:30:48 – AM. No.  No because its going to be misunderstood and…and frankly is it makes even the people we’re talking to uncomfortable because let’s…let’s just say its…its…its…its they’ve how best to put this if what we were looking at was within the parameters of Ryder Scott (incoherent) these people wouldn’t be talking to us.  

18:31:15 – Matt.  OK (inaudible)    

18:31:20 – AM.  What’s that?

18:31:21 – Matt.   It comes over with a negative slant.  Right?

18:31:24 – AM.  Well no but what I’m saying is…is that ya understand everything I’ve said to you is…is this…this…this oil in the frontier has been there for 80 years or longer than that and so at Cole Creek ya have to understand is that it is either the oldest or the second oldest Federal Unit in the United States was formed in 1937 they drilled the wells with cable tool holes. Now information is very difficult to get there and a part of it is due that during the Obama administration it was all held by the Bureau of Land Management.  They decided to hand it over to the State, and in that process a lot of things got lost OK they did they just can’t find them but I’ve been doing a lot of detective work and have found an awful lot of things out you read about them is to say that…is that at the time when Ryder Scott did the report we didn’t have things that we have in our possession right now and…and so for example in 1937 what cable tools are ya know you’ve seen the old pictures of wooden derricks and pounding things in the ground it took a year to drill the well Ok over a year and…and they recovered oil from the frontier in 1937.  Now, I know that I got a summary of the drilling records I don’t have them but I know where they are and I’m working on getting them there’re in historic archive and…and so there are a lot of things that they didn’t know at that time that we know now and…and the thing is but when you read somebody reference something and ya can’t find the proof of it as far as Ryder Scott’s concerned it doesn’t exist.  Ya understand what I’m saying? But we can prove things in a different way and what I’m saying is...is that the most important thing that y’all have to understand that they said yep!! There’s oil there and here’s what at the time from the information that they had what their view was the probability of finding it.  Now we’re way beyond that now and as I say if that was the number then those guys would never have approached us and why is because they looked at what we said probably and that’s what drove them to get a hold of us and did some cursory work around there and said “holy smokes” they’re right!! Or we think they’re right but they wanted to see what we knew and we had done an awful lot more work than they had done and its taken some time and so what I say is…is that they wouldn’t be at the table talking to us if it was just that and…and they…they ya know there’s an awful lot of work that’s gone on behind the scenes on this and ya know as I say Selfridges doesn’t tell Harrods when they’re having a sale ya know…ya know I’m going to be honest with you, ya know we’ve to…to is would you like…would you like all of it? or part of it?  We want all of it and so do they do Ok now we’ve got the key acreage OK and we control it but we want it all and so do they and so there’s competitive reasons why we’re doing what we’re doing and so ya know its but ya understand is that Ryder Scott will never put themselves in a position where anything with their name on it can be misconstrued.  They work no different than our financial auditors do. 

18:35:25 – Matt. Ya know I broker deals right, for a living…erm…I mean you’ve said we’re at commercial terms stages so I mean for me that means that we’re very close to concluding if we’re talking in numbers…

18:35:42 – AM (cuts back in) and I can’t give you a timeline for that and the reason why I can’t because there’s an awful lot of paper work that’s got to go in behind and it may fall off the rails Ok ya know for whatever reason but the thing is that on the broad brush strokes, all’s I can say to you is that we’re very much alive.  Now is the time to look at the details and that’s what we’re working on now.  That’s normal business it doesn’t matter if you’re in the salt business or building cars or in the oil business that’s normal ya know you start off out here and you take it down to the points and we’re not there yet and it…and it takes time ya know you’re dealing with people they’re in the US ya know it’s a holiday weekend , this weekend and people go on holiday for a week around it ya know and ya know they’re….they’re we got people dedicated to the file and all of those things but ya know it’s a large organisation ya know they’re…they’re they are who they are but they haven’t walked away that’s what I’m trying to say and that’s what I’m trying to say in our disclosure.  As Rob said, we can’t give a play by play to you guys.

18:37:02 – Matt.  OK.  OK. But looks like it will be a game changer for the company.

18:37:06 – AM.  Well of course.  D’ya know, if wanna look, if you wanna Google something, Google Cole Creek oil field in Wyoming, you find things on the internet but see what I’ve gotta do is I’ve gotta prove stuff and…and…and the thing is that ya know this thing has changed hands, and…and then you’ve gotta find where the records are and…and we have some of them we don’t have all of them and you gotta find out where they are, the State doesn’t have them and…and but we’re getting there to find things but that’s what I’m saying is this is that there’s a lot of other things that we do is...is that we can say yep its there and (Matt over talks – inaudible) remember I said 3 and 5 (Matt over talks – Yeh Yeh) is to get it to there (Matt over talks – inaudible) probabilities that’s all we do the oil business is risk management.

18:38:09 – Matt.  I completely understand and I get you and we as a whole were so impressed by your daughter’s performance at the flaring hearing.  We actually think that you are a very busy man and your skills possibly lie in an area where you can delegate some of that responsibility

18:38:31 – AM (cuts back in) well I’ll tell you why she’s there Ok so when we bought this business is because of COVID and I stuck in the UK is that…is that to get I could not travel to the US as a non resident OK until November of last year but she’s an engineer and…and we had to have somebody in the office in Denver and…and in…and in Canada engineers have to be licensed to practice OK and she’s a petroleum engineer and so we had to go get her a special visa to come to work in the US during COVID and overseeing what we doing and so…so the thing is…is because that she is working for the US company is that effectively is the person the right person to speak she’s very capable…err….she’s a good engineer she graduated grade one below the top of her class she went to work for Shell hired her out of school she is extremely well trained and…and ya know she the…the…the commission is very happy with what we’re doing. OK. is been a proven operator and all those things so thank you I’ll pass the compliment along to her   

18:39:56 – Matt.  Yeh, yeh the point I was making Arthur is…is obviously we appreciate your skill set and how very busy you are right? And for shareholder value we would all really appreciate …er… some kind of comms and…erm…PR and…and ya know that kind of stuff that actually does build up shareholder confidence and…and…and ultimately a rise in the share price which is why we’re all here right? is to make money. 

18:40:25 – AM.  E…e…e…exactly...exactly so…so…erm…there’s some photographs that are up (inaudible) presentation that we put up OK so let’s talk about what’s in those photographs there…there it…it explains the issues that we face so there’s what I call a typical pumping well and if you look below ya know the unit that goes up and down like a dog, donkey and you’ll see that there is a rod that goes down that’s what call a polish rod and below that is a tubing head OK its quite small then…then the issues that we’ve been facing in the field with pressure is that you get pressure to hit one of those (inaudible) well heads we can’t control it and I’m not talking a little pressure maybe they can hold a pump it at a pressure at surface ya know the pressure just with the pump going up and down would be about 45/50psi OK but when you see pressure in the well head at 1000psi up to 1600 you can’t shut the well in you can’t stop it and then ya gotta kill it and…and that’s not as easy as you think so then you take the well head that’s got a 5000psi rated pump a well head on it you know how rare those things are I’ve shown them to my people I work with for years here in Alberta and in the US and they said where d’ya find it well they built it for us and why because we can control it and I…and I think so all of the things we talk about well conversions cause the only thing we could do was convert those wells to flowing OK safely and you’ve seen what a flowing well head looks like its taller than I am and I’m 6’2” that the thing is…is that ya know all of those things we went to the hearing telling the state this is what we’re going to do to fix this thing and we’re fixing it and…and so the flaring once we got our flaring permit it wasn’t so easy because we tried to open up these (inaudible) wells up to flare and we had other issues on the surface facilities which caused us to be cautious so we dealt with those we got equipment here in Canada that we can source faster than in the US so…so we dealing with all those things and but the PR stuff is…is difficult to get across but hopefully what we just put up will give you an understanding of what we went through last year and we said what our solutions are this year and we’re implementing as we speak.

18:42:56 – BJ.  Just on the PR front I don’t think that…er…I mean that I’m a barrister but I also an author and I put out tweets pretty often to do with my book it takes me about 5 minutes every day but I think that if there was any possibility of a tweet once a week a little video showing ya know sunshine, better weather in Wyoming ya know people working happily on projects from an investor point of view…erm…that…that would an awfully long way to increase…err…investor confidence as...as Matthew has just observed because I think with this particularly company hopes are enormously high that…that you’re going to succeed the potential here is enormous but quite often things dissolve into conspiracy theory because the Ryder Scott report has not been disclosed and then some people begin to ya know wonder ya know whether there is any oil here at all and whether the whole thing is…is a…is just a hoax…erm…and so to keep the conspiracy theorists happy of which I am an occasional one…erm… having some regular (AM cuts in – that’s because you’re a lawyer) quite, having regular communication even just pictorial communication…erm…with the market is something that I don’t know if it’s a matter that...erm…your daughter would be good at she’s a millennial but just having somebody ya know with…err…a mobile phone who could put something up regularly would mean an awful lot to shareholders, I’m sure you realise.

18:44:24 – AM.  Well we’ll try.  We talked about it but again ya know there are…there are…there are things that…that ya know operationally we’re focused on, on the operation in the field and that …and that…that things that we ya know when we say we put a press release out saying this is what we’re doing like your common place in the industry is that we’re doing it, we’re doing it and that the thing is that ya know like if you take our last release OK we’ll start this high pressure system on April 29 and it will take 2 – 3 months to commission is that…is that the construction is supposed to start well it actually started the day before and…and ya know there’s a whole process that we’ve gotta… we’ve got to go through and so yes we’ve started with that it’s a function of time and…and ya know we got the PR people and they’ve said the same thing but ya know if I look at my day ya know I…I...I don’t read these bulletin boards and I used to but it just makes my head hurt half of the time I do have people reading them and I have people reading what goes on is this closed Telegram Group…erm…so I see all this stuff OK and you have to understand that is that…is that…is that if…if…if…if our people know that there’s very offensive things that are being said and then you can never disprove a negative you’re a lawyer, you’re a barrister you know that is…is… that is...that if…if you’re considered to do that what does that lead you into and so….

18:46:16 – Matt (cuts in) Arthur, sorry one second I mean I’m a relatively new investor September last year and I’m already £100k down (Arthur cuts back in – “I’m a lot more than you are by the way”) I know, I know but some of these people are seriously 80-90% underwater you can understand surely their frustration….

18:46:46 – AM. I not disagreeing with you I agree with you wholeheartedly but I think what I would rather have I think our conversation right now looking at it has been very constructive and the thing is when ya understand of where things are there’s a very small group and I think its about 8 or 10 that get me wound up and get my angst going ya know and…and there’s also groups that you may think are your friends but they’re also nefarious and we’re well aware of who they are and the spread-betting’s part of it and the shorts in the market and all those things that they may seem to be friends but they’re at odds with you on a trading strategy so unfortunately our liquidity allows for that and…and so the only way to deal with them is “burn ‘em” and…and…and so what I’m saying is that ya know there are individuals that have an agenda whether they hate me or do whatever but ya have to understand is we do monitor all these things OK…

18:47:57 – BJ.  As far as…as far as this group is concerned and I apologise for cutting across you but its basically made up of sensible individuals…erm…there are lawyers, there are people from the City, there are people in finance and…and we have come together in quite a trusting way and there’s been quite a lot of positive…erm…communications between us and the fact that the company has agreed to speak to us that in itself speaks volumes…erm…but as…but as Matthew says for investors who like me invested when the company was re-listed back in 2021…erm… their ya know we’ve seen…erm…investments go from ya know 60p to 4p which is a vertiginous drop and so you know for reasons that Matthew explained, people are anxious and…and…and weary as well as wary…erm…and so I think I suppose what I would say is what…what would you say to the investor that is £100k underwater.

18:49:02 – AM.  Well all’s I can say is…is that when people invest in us in the oil and gas business is ya gotta understand that we’re focused...erm…ya know we have an awful lot of issues that we deal with and...and I just kind of early on I was giving you an indication of the issues that we’re dealing with and…and that we’re all focused and that we’re working hard.  The second thing is there is lots of circumstances outside our control, one is the markets, and…and…and a lot of other things…err…and having to deal with all those “hey lucky man having a smoke, I like that” and the next thing is that if you take when we got re-listed, in 2021 is that we had concerns of the way the stock was trading and we brought those concerns to the FCA and I…I…I…I saw it straight away I was just following trade patterns of the stock and the stock was trading in a box and you can map it in time then we took the trading data and sent it to a bunch of “clots” in India who took it apart on an individual trade basis and you could see it, the stock was trading in a box and when I mean a box it takes more than one it’s a conspiracy and there’s gotta be two people on each side of it and it was trading in a box up 5% down 5%, up 5% down 5% and if you look at the settlement times its there our…our…our solicitors on the line here and I’ve had discussion with him of my concerns the concern is that so for example here in North America spread betting on the market is illegal its legal in the United Kingdom for tax reasons it effectively in my mind is a naked short and…and…and so the…the…the smart traders have figured a way around the rules OK and they’re playing with it and so if you look at on a probability is the probability is that you can more money off a short than you can off a long spread bet its simple and so…so ya know there’s this guy Tom Winifrith so he knows something and he says “Oh I don’t have any interest in that” yeh that’s nonsense is…is that he hides his assets outside the country you know that and that he (inaudible) poor Welsh farmer, not, and…and so ya know you breed discontent and ya know we are where we are so its our objective to show him all that’s wrong if you look at the what we believe is the value just of our existing producing asset there is a disconnect between the market cap of the company what we’ll call the debt whether it be the bondholder of the senior creditor in the United States and it is so that’s been driven by liquid stock the ability in my mind to abuse the trading patters of it.

18:52:45 – BJ.  Is that why consolidation has been put forward at the AGM?

15:52:46 – AM.  The idea to consolidate and we’ve said up to 1000 to 1 in some respects its to send a message to them is not you guys but we do have interest in the US and...and…and the US guys its old fashioned don’t ask me why just the way it is but if the stock trades at sub a dollar they’re not interested in it. Doesn’t matter what assets you have they’re just nit interested in it goes back to the 1930’s to be honest with ya is…is so ya know if our long term objective is to secure US interest in this and this is where its going to come from and I believe its not right away lets get the joint venture in place and…and then once we can talk about it and then that’s the time to do it and move on and figure out how we increase the value.  Once you get the US buying into this thing it’s the biggest market in the world and when they get behind something they get behind it the other thing you have to understand is the only place that ESG investing is continued to be talked about is the UK and Europe its all gone out the window in the United States totally.

18:54:23 – Matt.  We need the sentiment though Arthur.  We need the sentiment to build the company 

18:54:29 – AM.  And that’s what we’re trying to do it doesn’t happen overnight.  I here ya, and so we’re working on the things we got a plan that we’re sticking to it and…and that is…that we’ll get there.  The other thing that damages us is ya know is when…when ya know you take our senior loan it was the only money the only people were willing to invest in the oil and gas business.  This is a fund out of Boston they manage $30bn they’re funded by pension funds they’re sharp guys they understand the asset now ya know if there were a lot more around we may not have these terms but we got to live with them if we take the bondholders he’s thinking of himself OK and so some of the things in there we just have to live with

18:55:24 – Matt.  Would we be looking to buy out the bonds?

18:55:28 – AM Well that would be the objective…eventually but the point is you gotta understand is that these guys are just in it to make money greedy like everybody else but the facts are those were the funds available to us at the time we also gotta deal with on social media that call it confetti the money doesn’t grow on trees and ya know if I was to tell ya that between Atomic and CUDA that we bought the asset for less than 75cents on the Dollar they had over $100m invested ino it, so we bought it at the right time and under the right circumstances now what we’re working on is making it go and it hasn’t been going because the plumbing is wrong and its not due our lack of due diligence our lender in the US hired an independent engineering form to their own due diligence before they lent to it and the thing is that this was a surprise to them too and they’ve looked at it again earlier this year and said the same thing but its not because when I say the floods are behaving better than anticipated, its primarily because we’re seeing these responses. That’s nothing to do with the plumbing, the plumbing is the plumbing and we’re fixing it now and we know why OK and…and the thing is our solution is…is much more cost effective than it would have been a year ago.  Because now we know why we know where to lay this its expandable over time we…we keep the low pressure system for a reason because not every well will flip like some of these ones will so we done the right things but its work that doesn’t happen overnight it takes a lot of thought ….

18:57:51 – Matt.  When do you see we’re going to see a rise ion the production figures.

18:58:09 – AM.  So here’s the steps, so we get the pipeline built, and its going in the ground as we speak think of it like a tree trunk but its winding its way through the ground then we shoot off of it like a branch and so that we know the critical part of the field that we hook up goes into the plant and we take the pressure of our low pressure system so its just not the pipeline we have to actually have additional facilities on these wells we’ve had supply chain issues in the US for a critical component called a “fabricator” it separates the gas from the oil so you stream up the gas and its got to be pressure rated to a capacity we have an engineering firm who is also the project manager and they’ve been looking for them in the United States and they’re 14 to 16 weeks delivery and which isn’t long enough that will delay everything until we can open it up. Now here in Alberta equipment here is some of the best in the world and…er...ya know the first flush go through a “fabricator” 14 to 16 weeks but ya know you dig hard enough you’ll find it and so we can source equipment here and once we get all this thing running parts put in and turn it on then the next thing we do is…is to get things moving is to start going back to the injection if you read our MD&A you will see that we backed off the injections in the field because we had to and we went to a leaner gas stream and the simulations we did at the time suggested this would be fine it appears it may be causing us some of the problems we’re seeing with pressures and so once everything is in place we can go start injecting it back into the reservoir because the concept is for every barrel oil you take out of the ground you gotta replace it with an equivalent barrel of solvent and inject it and so once you keep going and chasing it then the production does go up and we’ll get back on track where we are and its like a spring ya know when you pull on a spring, you pull on it, and pull on it, it eventually reacts so ya know the reaction time is about 60 days when we start going back we’ll see the effect some wells sooner but ya know 60-90 days you’ll see it respond.

19:01:09 – Matt.  Our worry is Arthur that the SP is so decimated and it continues to be decimated day after day that when we do get some positive news its not going to make a material difference to…to us, ya know to our losses because we’re still going to be heavily under water.

19:01:30 – AM.  So…so…so…so if you watch the way the stock trades it doesn’t go without a bit so there’s someone buying it in bags and we do have the trading liquidity and I know from talking to people there are…er…er…there are people buying the stock they’re happy and…and…and they’re knowledgeable about where we are and so I think that with good news it will go up and the reason being is…is because it…it…it…it…it will if you take where you think the trading float is its actually getting smaller people that are holding and then the guys that are taking negative bets are controlling it right now and then…then that will get them out of the way.  So like you I…I…I am pushing this party that we’re dealing with to get us something that we can announce or at least maybe the first stage that we can announce that will go along way to cure it, the second thing will be to say yeh we’ve got a system in place and ya know we’ve got issues and ya know we’re…we’re dealing with them and they’ve been dealt with and so now we’re going on to the next…the next (inaudible) that that the other overall with this is that …is that ya know we…we I believe the relations with our lender are the best they’ve been for some time and ya know they’re with us and then the next step is for them to say OK is that we’re gonna need your help to get us up to…up…up…up to where this thing is gonna go and I don’t if they’ll accept that conversation or not 

19:03:28 – Matt.  (inaudible)  I was in Eurasia mining when it was less than a penny and it went to 45p I was luck to hold millions at less than a penny right, erm…so there were various tactics that the company used to build up that momentum I’m sure you know what I’m talking about…

19:03:49 – AM.  I know what you’re talking about but…but to the that is I need to get the first piece of the puzzle ready to go and once it goes we’ll be there ya know look with this group that we’re talking about if it was up to them we wouldn’t say a thing and they know that doesn’t work with us so we have to find a balance between what they desire and what we desire and also the competitive issues that we’re dealing with which we can put aside quick…quickly and they realise that its us we have to put them aside because if its them it will cost an awful lot more OK and so…so…we will…we will get us to a point where we will get there OK.  That means things are going to change quite quickly.

19:04:42 – RB.  Barnaby we haven’t got to your specific questions from the letter.

19:04:43 – AM.  I think I’ve answered most of them. 

19:04:49 – RB.  I’m sorry I’ve got to shut it down. But we’ll send responses in writing.

19:04:57 – BJ.  All I have from somebody in the group, I think, Arthur its not a tendentious question its just under the Gas Gathering System and re-completions and on the first one the question was…erm… how will the gas gathering system increase production and how quickly that’s question one, 

19:05:19 – AM.  I can answer that quite simple.  Is…is that what it allows us to do is to be able to go back and operate the field (inaudible) designed to do because the gas that we are producing is injected gas and the pressures that its coming back at us so we can…we can alleviate the safety issues in the field that we have and then when we go back to the plant we can stop flaring gas and it goes right back into the plant to be recycled and re-injected but more importantly is we can go back to the miscible flood that it was designed to do and that will cause the increase in oil production as long as we can put the injected into the ground.

19:06:04 – BJ.  The second question was about re-completions and one of the group was saying in December there was an announcement that there would be 6 re-completions relatively inexpensive taking just a fortnight and that could trigger 600 bpd …

19:06:19 – AM.  I didn’t say 600bpd. 

19:06:22 – BJ.  OK but it would improve output…erm…is there anything you are able to say about re-completions?

19:06:29 – AM.  OK well we did one and…and that…and that in the frontier well (inaudible) out of it but it told us something and what it told us is…is that…is that how best explain this to you and its...its actually helped with our joint venture discussions is that underneath the frontier is a…is a…is a reservoir called the Dakota and during the second world war they started water flooding it and…and it enhanced the production of oil out of it, is…is that…is that what came out of the frontier surprised us because the oil was degraded and I said in the press release it looked like sludge and it looked like light oil OK and we done analysis on it and what it appears is that locally and I mean locally in an area that there was cross flow from the Dakota water injection well and it was the over injected water OK and that water had found its way up and in and bacteria had degraded the oil and we’ve been able to map it and so what it caused us to do and this is close to our joint venture discussion because we told them about this we have a local issue here and…and that until we understood what was causing this it didn’t make sense for us to do any more. 

Now the well we can kinda fix it we think but it costs money to do it and we don’t have the funds to do it and that means fix it with solvent inject into it and all kinds of things so we just decided to sit back a watch it for a while because again it goes into our joint venture discussions We perforated another one and…and we don’t stimulate it and then the idea really is…is part of our joint venture discussions is we stop and we’re just observing it but is how to design a stimulation and…and…and it I’m trying to explain something that complicated in a simple way to you because we don’t really have an answer but we got lots of ways to approach it and rather than just throw money at it and go down the wrong road we just decided to stand back and observe it because our objective is to get as part of these joint venture discussions that we’re doing and…and it its working but is…is that…its...its…its that it goes into the reason why this has been sitting here for 80 years OK and…and er…its not a bad thing it all can be handled with but it just means that when do we decide to say lets get with all the large amounts of money we’ve spent lets have somebody else to put it up rather than us OK because it cuts our risk down.

19:09:30 – RB.  OK gentlemen I hope that’s been helpful and like as I’ve said we’ll follow up with written responses to those specific questions. 

19:09:42 – BJ.  Rob, I know you want to shut this down are you just able to extend it for just a couple of more minutes because I think we’re at quite a constructive point here and I think Matthew was about to ask a question.

19:09:52 – RB.  One more question sure.          

19:10:12 – Matt.  The company that we’re talking to is…is…is very, very wealthy right? so I mean is it literally beans to them, peanuts to them I mean could they not step and kind of help complete these works ya know we haven’t got a bottom less pit of money would it not make sense for them to kind of try and re-complete some of these wells instead of just waiting to advance them.  

19:10:46 – AM.  Well no, no, no, no actually Matthew if we do what the route what we’re planning with them it...it will be part of it but...but its beyond that Ok and that’s…that’s why this whole thing is taking some time its…its…its is that they...they…they have painted a picture of this which is very similar to our picture and the thing is…is that with the key objective is what’s the size of the resource and how best to get it out of the ground with…with the…with the investment hurdles that they have and it’s a large company which means they…they don’t look a small stuff they look at it in a big way and what we’ve done is…is part of the process to say that the issue with this reservoir is and the reason why its sat there for 80 years because its under pressured OK less pressure than you think and…and but its not really under pressured it’s the rocks there’s weird things going on and we know why but the thing is…is that they need to be fixed they’re subject to damage while drilling OK that’s the thing and how best to fix the damage and there are many routes you can go down to do it and…and but it would have been easier 30 years ago than it is today for environmental reasons and everything else and so there’s good solutions for it but you gotta try things and trying things costs money if you’re wrong and a part of it is…is to get them to pay for it and they’re more than willing to pay for it but its part of a much larger set of things that have got to be done as part of the whole process of the joint venture in other words its not a yes or no for them its just an opportunity OK 

19:12:57 – BJ.  Thank you very much for taking the time to talk to us it is very much appreciated.

19:13:07 – AM.  I had to tell you about me and what we do and hopefully a lot of that is behind your questions because I did read them by the way.

19:13:15 – Matt.  Arthur it has given me some renewed confidence it what we’re doing so I really appreciate it 

19:13:23 – AM.  You’re…you’re…you’re more than welcome.  But if you do talk to the guys that are ya know whatever reason just tell them to tone it down a bit OK ya know I don’t bite 

19:13:33 – Yeh unfortunately Arthur, we have no control over these “knob-heads” right? We can’t…we can’t shut them down because they just carry on 

19:13:43 – AM.  They have an agenda too

19:13:45 – Matt.  Exactly, exactly, but we’re genuine investors, we want the company to live long and prosper right?

19:13:53 – AM.  Alright, I appreciate that thank you.

19:14:07 collective thank yous’ and good byes.

Meeting ends.
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