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Gasol PLC
("Gasol" or "the Company")

Proposed acquisition of 80% of African LNG HoldingsLtd (“African LNG")

Approval of waiver of the obligation to make a manetory offer under Rule 9 of the City Code on

Takeovers and Mergers
Application for Re-Admission to AIM
Notice of General Meeting

Gasol shares resume trading

Gasol plc (AIM:GAS) is pleased to announce the jalibn of its re-admission document and circular
(“Admission Document”) in respect of the proposedgusition from African Gas Development
Corporation Limited (“AFGAS”) of 80 per cent. of Afan LNG (“Acquisition”), the project company of
which Gasol currently owns 20 per cent., to anneuhe resumption of trading of its shares to thil Al
Market of the London Stock Exchange, and to anoeuhe appointment of Mr Theo Oerlemans as Non-
Executive Chairman.

Transaction highlights:

Gasol shares resume trading today

The proposed acquisition of 80% of African LNG dsle satisfied by the issue of 623,067,064
new fully paid Gasol shares (“Consideration Shgresiich will be issued on completion of the
Acquisition. The Consideration Shares will représapproximately 75 per cent. of the
Company’s enlarged share capital

It has been agreed that 497,442,866 ConsideratianeS will be allotted and issued to AFGAS.
The balance of the Consideration Shares will bettall and issued to AFGAS’s nominees, being
the Gasol employee trust (“EBT”) (50,624,198 Coasdion Shares) and Synergy Asset
Management Limited (“Synergy”) (75,000,000 Considiem Shares)

African LNG brings a combination of business oppoities at various stages of development,
relationships and an experienced management tegmsignificant experience in the oil and gas
industry and liquefied natural gas (“LNG”) in Afdc

On successful re-admission to the AIM, Mr Theo @e¥dns, currently Chairman of African LNG,
will join the Gasol board as Non-Executive Chairmand Mr Ethelbert Cooper, co-founder of
Afren plc and African LNG, will become a Strategidvisor to the Board

The Acquisition will result in AFGAS acquiring cant of the Company and amounts to a reverse
takeover under the AIM Rules for Companies. Acaagtli, the Acquisition is subject to a number
of approvals from the Company’s shareholders, sypghiovals shall be sought at an extraordinary
general meeting of the Company on Tuesday 24 J0©& 2



ACQUISITION AND ADMISSION STATISTICS

Number of Existing Ordinary Shares of the Company 05,266,666
Total number of Consideration Shares proposed {sshed 623,067,064
Ordinary Shares in issue following completion of #hcquisition and Re- 829,333,730
Admission (“Enlarged Issued Share Capital”)

Number of Existing Ordinary Shares held by AFGASi(® nominee) 25,000,000
Percentage of Existing Issued Share Capital heldf§yAS as at the date 12.15 per cent.
of the Admission Document

Number of Consideration Shares to be issued t&EBeon Re-Admission 50,624,198
Percentage of Consideration Shares to be issueBTo 8.12 per cent.
Number of Consideration Shares to be issued tor§yre Re-Admission 75,000,000
Percentage of Consideration Shares to be issuggergy 12.04 per cent.
Number of Consideration Shares to be issued to AFGA Re-Admission 497,442,866
Percentage of Consideration Shares to be issSUBHEAS 79.84 per cent.
Number of Ordinary Shares held by AFGAS on Re-Adinis 522,442,866
Percentage of Enlarged Issued Share Capital hedFBAS on Re- 63.00 per cent.
Admission

Percentage of Percentage of fully

Enlarged Issued diluted Enlarged
Share Capital (%) Issued Share Capital
(%)
Percentage of Enlarged Issued Share Capital
represented by:
Existing Ordinary Shares 24.81 per cent. 22.93 per cent.
Consideration Shares 75.13 per cent. 69.43 per cent.

Note 1: Includes 500,000 Ordinary Shares issudefferies with effect from Re-Admission.

EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Event Date
Publication date of Admission Document 31 May 2008
Latest time and date for receipt of Forms of Prioxsespect of 11.30 am on 20 June 2008
Extraordinary General Meeting

Extraordinary General Meeting 11.30am on 24 June 2008
Completion of the Acquisition, Re-Admission and ldegs in the 25 June 2008

Enlarged Issued Share Capital expected to comnanééM
Expected crediting of CREST accounts (where appl@ay 25 June 2008



Commenting on the Acquisition, Soumo Bose, Chieddtpive Officer of Gasol said:

“The acquisition of the remaining 80 per cent of Afican LNG is a key milestone for Gasol and its
shareholders. The acquisition will strengthen furher Gasol’'s Board, its management team and its
relationships in sub-Saharan Africa; | particularly look forward to Mr Theo Oerlemans joining the
Gasol Board as Non-Executive Chairman. The acqut®n also brings to Gasol a number of LNG
business development opportunities in the region anhwill thus position Gasol to become the premier
Africa-focused gas independent.”

Enquiries

Gasol plc Tel: 020 7290 3300
Soumo Bose, Chief Executive

Rachel English, Chief Financial Officer

Uzo ljewere, Investor Relations

Pelham PR Tel: 020 7743 6670
Alex Walters
Charles Goodwin

Jefferies International Ltd Tel: 020 7029 8000
Jack Pryde

Neil Schroeder

Oliver Griffiths

For details of the transaction, please see belowoFthe full Admission Document, please visit the
Company’s website: www.gasol.co.uk



Introduction

Gasol was established to capitalise on opportinitiethe gas sector; it came to the AIM market 6n 1
March 2005. The Company’s strategy is to identifyl asecure appropriate acquisition, investment and
strategic alliance opportunities. On 1 Februar@@the Company announced that it intended to focus
initially on projects in the Gulf of Guinea in We&frica, with the objective to become the premidrida-
focused LNG independent.

In pursuit of this strategy the Company hager alia, acquired a 20 per cent. shareholding in AfricAtGL
and exercised its option to acquire the remaindigp@® cent. of African LNG, developed various t&igic
alliances in the gas chain, acquired majority siadings in AFGAS Infrastructure Limited and AFGAS
Nigeria Limited to develop gas related infrastruetin the Gulf of Guinea, and recruited a managemen
team with significant experience in LNG.

The African LNG Acquisition

On 22 August 2006, the Company entered into twooomgreements with AFGAS to acquire the issued
share capital of African LNG. Pursuant to the fofthese agreements, the Company acquired 20eper ¢
of the issued share capital of African LNG in Semter 2006.

Pursuant to the second of these agreements (tlteriB8&ption Agreement”), in consideration for paymne
of £10 and exercise of the option in the First OptAgreement, AFGAS granted the Company the right t
acquire the remaining 80 per cent. of the issuedesbapital of African LNG.

On 18 April 2008, the Company announced the temga@aspension of the Company’s shares and the fact
that the Company was in discussions regarding ¢iengial exercise of its option under the Secontddp
Agreement.

On 7 May 2008, the parties entered into an agreetoeamend and restate the terms of the Secon@®©pti
Agreement. Pursuant to the terms of the Second®ptgreement (as amended and restated as at 7 May
2008), it has been agreed that on exercise ofgtieroby the Company, the consideration payabld bea

the issue of 623,067,064 Consideration Shares.

The Company determined the number of Consider&laares to be issued based on:
(a) the issue of share capital in relation to flae sf the enlarged company;
(b) the relative values of Gasol and African LN@da
(c) maintaining the same economic interest of ttistieg shareholders of Gasol in African LNG.

Accordingly, the number of Consideration Sharedé¢oissued has been determined with regard to the
Company's current 20 per cent. holding in AfricaN&, which the Directors and Proposed Director
consider to be the principal asset of the Comptheyyemaining 80 per cent. of the issued shardalagfi
African LNG it will acquire, and the issued shaspital of the Company on 7 April 2008, being théeda
immediately prior to the Company’s April 2008 Plagi

On 7 May 2008, the Company sent notification to ASGof the exercise of its option contained in the
Second Option Agreement (as amended).

On completion of the Acquisition, the Company whldve complete ownership and operational and
financial control of African LNG. The Acquisitionffams the Company’s strategy of focusing on Africa
and building a substantial business working alomg ¢gas value-chain. The Company’s acquisition of
African LNG, together with its strategic relatioffsh with governments, large energy companies tiesli
and independents, and its joint ventures and giatdliances with a number of parties includingef
plc, AFGAS and Teekay Corporation, provide the @rowith a robust foundation for the future
development of the Company in line with its strgteg



African LNG

The African LNG directors and senior management tem

The directors of African LNG are Messrs Theo Oedaem(Chairman), Ethelbert Cooper and Dr. Rilwanu
Lukman.

Mr Oerlemans has more than 40 years experiencasragd LNG, developing and managing international
gas business and multi-million projects and deteimgi strategy. Mr Oerlemans holds an MSc in
Engineering from the University of Delft, the Netlamds. He is currently Chairman of African LNG and
Managing Director of Oerlemans Consultancy Ltd, ekhprovides advisory services to clients in the
energy sector. Previously he had a long and disishgd career at Shell, spending 35 years mostllyan
development and management of Shell's internatigaaland LNG business. He had a leading role in the
development of the Australian NWS LNG project. Sadagently, he was a Director of Shell International
Gas Ltd where he was involved in the developmei@hdll LNG Projects such as Sakhalin, Oman, Brunei
and Malaysia and from 1993 to 1997 Managing Direettd Chief Executive of Nigeria LNG, playing a
crucial role in developing this important and vernccessful project. Since his retirement from Shéh
Oerlemans has had an active role in LNG consultaincgarticular with Poten & Partners, Inc, provigli
advice to oil and gas majors, national oil compsnenergy independents, utilities and banks on LNG-
related strategies and transactions worldwide.

The Board has agreed that Mr Theo Oerlemans, diyrerdirector of African LNG, will be appointed to
the Board on Re-Admission. It is intended that Nied Oerlemans will become Non-Executive Chairman
of the Company.

Mr Cooper has been active in the African naturabteces sector for over 25 years. During the 19®0s
devised and led an initiative to restructure wilaatthe time, was Liberia's biggest industrial pcojean
iron ore mining company with capital investmentoser $600 million. Mr Cooper also formed Liberia's
mining parastatal, whose management, marketing favahcing requirements were contracted to Mr
Cooper's companies. He is a founding member of ilberian International Development Foundation. Mr
Cooper was a member of the team that founded Afiterand is a special advisor to the board of that
company. Mr Cooper is also a founder and direcfoAfrican LNG and AFGAS, and is a director of a
number of other private companies, predominatethéoil & gas sector.

The Board of the Company is currently advised byRiwanu Lukman and following Re-Admission, will
be also advised by Mr Cooper.

African LNG also has a management team with sigaifi experience in the oil and gas industry and
uniquely of LNG in Africa. Pursuant to the termstlé& Acquisition, these employees of African LN@ ar
to be retained by the Enlarged Group and have eshteto employment agreements with Gasol. The
Enlarged Group will endeavour to ensure these iddals remain suitably incentivised and so remaih w
the Enlarged Group.

Accordingly, the Acquisition will result in the imlwement and contribution of this team which witing
valuable experience to the Enlarged Group.

African LNG’s business opportunities
(a) Afren plc

In 2006, African LNG and Gasol signed an agreemnétit Afren plc in which Afren plc agreed to
grant to African LNG an exclusive right of firstfusal to acquire natural gas from Afren plc.



Afren plc has a wide geographical spread of upstraaetivities in the Gulf of Guinea thus providing
an opportunity for African LNG to follow a gas coremgialisation strategy across the region. Since its
listing in 2005, Afren plc has expanded its poitfol in Nigeria, the Joint Development Zone of
Nigeria-Sado Tomé and Principe, Gabon, Angola, Cdrgazaville, Cote d’lvoire and Ghana.

Afren plc has signed Production Sharing Contraots flocks OPL 907 and 917 in the gas rich
Anambra Basin area of Nigeria. OPL 907 containsAkekwa gas and condensate discovery, with
estimated volumes of approximately 400 billion auliéet of gas, whilst OPL 917 contains the
Igbariam gas and oil discovery, with approximat&@ billion cubic feet of gas.

The combination of Afren plc’'s technical upstreanapability with African LNG’s gas
commercialisation capacity is complementary, stiteeiging the capacities of both companies.

(b) E.ON Ruhrgas AG - Nigerian Gas Aggregation

African LNG has entered into a cooperation agregméth Afren plc and E.ON Ruhrgas AG to
investigate the availability and accessibility afsgn Nigeria, with a focus on the Anambra Basid an
South Eastern regions. The parties intend to dpyelalect and monetise gas for domestic and export
purposes in line with the Federal Government ofeNajs Gas Master Plan.

The cooperation agreement sets out a work prograrfmmesvaluating this opportunity and for
evaluating the set up of separate upstream and stoyam vehicles; shareholding structures of which
would be aligned. The evaluation includes a paknipstream company which is proposed to be a
joint venture between Afren plc and E.ON Ruhrgas @@ "GAC"), and will focus upon exploration
and development of upstream assets to a certifiadtts. On the downstream side a joint venture
between E.ON Ruhrgas AG and African LNG (the "LNGe being evaluated,; this will deliver gas,
purchased from the GAC, to a central processingtpstrip the gas of liquids such as LPG, supply
lean gas to the domestic sector and liquefy theaireder for export. Most of the economic value in
such an arrangement would be in the export oppitytumghts to market LNG worldwide would be
broadly aligned with the shareholdings of LNGCo.

African LNG, together with Afren plc, is currentlyorking with cooperation partners evaluating the
opportunity through a number of joint study grodpsussing upon upstream data from gas field
owners, including composition of gas, exploratiord alevelopment cost, expected volumes, output
and extraction rates. In addition, the joint groaps evaluating the cost of infrastructure develepm
including the upgrade of production facilities, gaiection network cost and routing, and gas dgiiv
network. The choice regarding the size of any pakdiquefaction facility, the location of the
aggregation point and the technology to be used/d be made as well as necessary approvals to
be obtained.

(c) Rights to market gas from Equatorial Guinea

AFGAS has been working with SONAGAS, under a joiahture agreement to monetise flared gas
located offshore in Equatorial Guinea waters.

AFGAS has entered into an agreement with AfricarGLixder which its rights to sell and market lean
gas or LNG have been assigned to African LNG. AB3#as agreed to procure any necessary third
party consent to such assignment as soon asqableti AFGAS and African LNG have entered into
a declaration of trust pursuant to which AFGAS hgseed to hold the assigned rights on trust for
African LNG until all necessary consents are oldin

(d) Other Regional Initiatives



African LNG is considering business developmentaspmities in other sub-Saharan countries, which
offer potentially stranded gas reserves with culyero clear monetisation path.

African LNG Services Limited

African LNG Services Limited is a wholly owned sidiary of African LNG which provides services to
the holding company and is responsible for dowastrdevelopment of gas monetisation solutions.

For the year ended 31 July 2007, African LNG regbi post tax loss of £481,014.
Relationship agreement

On 31 May 2008 and pursuant to the terms of the®eOption Agreement (as amended and restated on 7
May 2008), the Company entered into a relationstgpeement with AFGAS to regulate the relationship
between them following Re-Admission. Pursuant tis tagreement, AFGAS has provided certain
undertakings to the Company in respect of its adliig interest in the Company following completiof

the Acquisition. A summary of the principal ternfetlis agreement is set out in paragraph 15 of Xaof

the Admission Document.

Regulatory Requirements
Reverse Takeover and Related Party Transaction

The Acquisition constitutes a reverse takeover urile AIM Rules for Companies. Further, because
AFGAS is a substantial shareholder of the Compa#mg, Acquisition is also considered a related party
transaction under the AIM Rules.

The Independent Directors of the Company, havingsolted with Jefferies International Limited
(“Jefferies”), the Company's Nominated Adviser, soer the terms of the transaction to be fair and
reasonable insofar as its shareholders are corttefine Independent Directors comprise all membérs o
the current Board of the Company to the exclusibMoSoumo Bose. Because Mr Bose will be granted
additional options to subscribe for shares in tleen@any subject to completion of the Acquisition, Mr
Bose has an interest in this transaction.

City Code on Takeovers and Mergers

On Re-Admission, AFGAS and those deemed to be @dtinconcert with it will hold 522,742,866
Ordinary Shares representing approximately 63.03ceat. of the Enlarged Issued Share Capital and
consequently the transaction falls within the analbiRule 9 of the City Code on Takeovers and Meyger
(“City Code”). Under the City Code, this would regu AFGAS (and persons deemed to be acting in
concert with it) to make a general offer to thershalders of the Company to acquire the balance of
Gasol's equity share capital. However, the PamelTakeovers and Mergers (the “Panel”) has agreed,
subject to Resolution 2 of the Extraordinary Gehéfaeting (refer below) being passed on a poll by
independent shareholders, to waive this obligatioa “Waiver”).

Further details are set out in the Independentdiire’ letter in the Admission Document.

Extraordinary General Meeting

Completion of the Acquisition is conditional upanter alia, the publication of the Admission Document
on the enlarged Company, the granting of the Walyethe Panel and the approval of the Company’s
shareholders at the forthcoming extraordinary ganereeting in respect of a number of Resolutions
including, amongst others, approval of the revéakeover and the Waiver granted by the Panel.



An Extraordinary General Meeting to be held at dfffeces of Kirkpatrick & Lockhart Preston Gatesigll
LLP, 110 Cannon Street, London EC4N 6AR at 11.3@nTuesday 24 June 2008 for the purposes of
considering and, if thought fit, approving the éolling Resolutions:

* Resolution 1 is an ordinary resolution to approwe Acquisition for the purposes of the AIM
Rules;

» Resolution 2 is an ordinary resolution to apprdwe \Waiver;

* Resolution 3 is an ordinary resolution to increéise Company’s authorised share capital to
2,000,000,000 by the creation of 1,200,000,000 @eginary Shares of 0.5p each;

* Resolution 4 is an ordinary resolution to authotfse directors under Section 80 of the CA 1985
to allot relevant securities up to an aggregate inahvalue of £8,971,166.67, such authority
expiring at the conclusion of the next Annual Gahd&teeting of the Company or 15 months after
the passing of this Resolution, whichever is egrlie

* Resolution 5 is an ordinary resolution to ratifyypeents made to Non-Executive Directors of the
Company in excess of the maximum limit set outhi@ Articles of Association of Gasol for the
financial year ended 29 February 2008;

» Resolution 6 is an ordinary resolution to apprdwe increase in remuneration for Non-Executive
Directors in accordance with the Articles of Assticin of Gasol; and

 Resolution 7 is a special resolution to dis-applg statutory pre-emption rights contained in
Section 89(1) of the CA 1985 in connection with affer of equity securities made on a pre-
emptive basis and also to allot such securitiesaamon-pre-emptive basis up to a maximum
nominal amount of £8,971,166.67, such authorityirexg on expiration of the authority provided
pursuant to Resolution 4.

In accordance with the requirements of the PanetpRition 2 to approve the Waiver, will be takenpofi
of shareholders, excluding AFGAS and any persomeéeeto be acting in concert with it.

Directors’ Intentions

Dr. Charles Osezua has irrevocably undertaken te o favour of the Resolutions in respect of his
beneficial holding of 333,333 Ordinary Shares, Wwhiepresents approximately 0.16 per cent. of the
current issued ordinary share capital of the Compan

Recommendation

The Independent Directors, who have been so adbigdéfferies, consider that the Proposals areafair
reasonable and in the best interests of the Compaahjts Shareholders as a whole. In giving itscto
the Independent Directors, Jefferies has takendotount the Independent Directors' commercial
assessments.

Accordingly:

(a) the Independent Directors recommend the Shareholderto vote in favour of Resolution 1
and the Independent Shareholders to vote in favousf Resolution 2 to be proposed at the
Extraordinary General Meeting; and

(b) the Directors recommend the Shareholders to votaifavour of Resolutions 3, 4 and 7 to be
proposed at the Extraordinary General Meeting; and



(c) as Resolutions 5 and 6 relate to the remuneratiorf the Non-Executive Directors of the
Company, the Directors make no recommendation in pect of such Resolutions.

Additional information to be disclosed regardingedhOerlemans in relation to Schedule Two paragraph
(g) and Schedule 4 of the AMI Rules can be fourldvee

Current Directorships
Oerlemans Consultancy Limited

Mr. Oerlemans will receive a fee of £45,000 peruanrin his role as Non-Executive Chairman of the
Company

Unless defined in this announcement, the definedgén this announcement have the same meaning as
defined in the Admission Document. The Admissiorcoent is available at www.gasol.co.uk.



