
 

 

Project Introduction 

Introduction: Envoi has been engaged by Australia-
based, ASX-listed Invictus Energy to assist in its search for 
an experienced partner to join them in the early exploration 
phase of their large, 1,012 km2 SG 4571 Licence, which they 
operate in the Cabora Bassa Basin of northern Zimbabwe.  
 

Invictus became operator of the SG 4571 Licence through 
its acquisition of 80% of Geo Associates in 2018, after the 
change of government and the start of a new, more open 
foreign investment policy. The remaining 20% interest is 
owned by its Zimbabwean partner, One-Gas-Resources. 
 

The Cabora Bassa Basin is just one of the 26 prospective 
basins in sub-Saharan Africa. These can be sub-divided into 
the older Late Carboniferous – Triassic (Karoo) basins and 
younger East African Jurassic and Tertiary Rift basins that 
are responsible for many of the large discoveries in Kenya 
and Uganda over the last decade (Fig 1). Unlike the Cabora 
Bassa Basin, most of the other Karoo Basins, including those 
in Zambia, Western Zimbabwe and South Africa, are 
relatively shallow, have only thin post-Permian cover or no 
Triassic aged oil/gas source rock. This limits their 
hydrocarbon exploration potential and explains why these 
Permian rich basins have traditionally been exploited more 
for their coal potential.  
 

The Cabora Bassa Basin, however, is different in that it is 
deeper and contains an unusually thick post-Permian cover 
including a thick well-developed Triassic stratigraphy 
including rich oil/gas source rocks that have been sampled 
from the basin edge outcrops. It is, therefore, more 
analogous to the Ogaden Basin in Ethiopia and Morondava 
Basin in Madagascar, which contain the most significant 
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• Opportunity for early participation in underexplored 
Cabora Bassa Basin with multi Tcf gas & liquid resource 
potential in newly confirmed stacked Triassic Plays 

• Data fully supports play presence & maturity, analogous to 
Karoo Basins with proven Triassic plays in Ogaden Basin 
(Ethiopia) and Morondava Basin (Madagascar) 
 • Massive seismically defined 4-way dip closed Mzarabani prospect containing 8+ 
Tcf independently qualified resource potential in stacked plays (possibly the 
largest undrilled structure onshore Africa with >200km2 closure + 2,000m relief) 

• Perfectly located for emerging and critical gas & power markets shortfalls in 
Southern Africa. Offtake MOU already in place with large local market user  

• Excellent fiscal regime in country now open for international business after 
democratic change 
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conventional hydrocarbon discoveries in any of the Karoo 
basins sourced by Triassic aged source rocks. These include 
two large gas-condensate fields in Ethiopia totalling 5-7 Tcf 
and two large oil discoveries in Madagascar with several 
billion barrels of proven oil-in-place. All these discoveries are 
believed to be sourced from Lower Triassic rocks similar to 
those interpreted and modelled in the undrilled Cabora 
Bassa Basin and which are already proven in the basin edge 
outcrops. 
 
Using modern technology on new data, and also from Mobil’s 
exploration of the region nearly three decades ago, Invictus 
is therefore focused on unlocking the large hydrocarbon 
potential of the Triassic age Karoo sediments in the Cabora 
Bassa Basin. Their work has included reprocessing and 
remapping of the existing 650 km of 2D seismic acquired by 
Mobil and a revaluation of all the G&G data, including 
evidence from surface outcrop used in new basin and play 
modelling. This clearly shows that the Triassic is mature play 
with large prospectivity due to the basin’s depth, regional 
setting and evolution. The Permian stratigraphy is expected 
to be present and prospective along the shallower basin 
margin. 
 
The reprocessed seismic has also much improved the data 
quality, particularly with respect to fault definition and 
character of the different stratigraphic intervals. As a result, 
Invictus has confirmed and more accurately mapped the 
large structural prospects in their acreage with stacked 
Triassic play potential that can be targeted by single wells.  
 
This includes the massive Mzarabani prospect, which now 
has independently assessed total gross mean unrisked 
resource potential of over 8.2 Tcf and 250 MMbbls 
condensate in 5 stacked targets. The primary Triassic 
(Upper Angwa) sand target on its own is estimated to 
contain gross mean resource potential over 4.4 TCF of gas 
and 187 MMbbls condensate. At the primary target level, 
the Mzarabani structure has approx. 2,000 m of vertical 

closure and covers an area of some 200 km2. It is therefore 
currently believed to be the largest undrilled seismically 
defined structure anywhere onshore Africa.  
 

Additional play types and a number of smaller, but still 
material, leads have also been defined on the reprocessed 
data. Some of these shallower leads also appear to exhibit 
amplitude anomalies which are possibly hydrocarbon 
indicators and seemingly fit the mapped structure, albeit on 
2D seismic data. 
 
Invictus is in the process of finalising a new PSC with two 
further 3 and 2 year exploration periods respectively for the 
SG 4571 Licence. The Company is now seeking a strategic 
partner to progress the exploration programme and earn 
50% equity by funding an infill 2D seismic survey (est. US$ 
4.5 million) and two exploration wells (est. US$ 8-10 million 
gross each to TD depth 2,000 – 3,500 m) plus their 
proportionate share of Invictus back costs (net US$ 2.6 
million for 50%). Operatorship of the licence is available to 
suitably qualified partners. 
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Regional Exploration History: Like much of East 
Africa, especially the landlocked countries, Zimbabwe has 
experienced only sporadic hydrocarbon exploration to date. 
Regional exploration focus has tended to be on the younger 
Mesozoic interior rifts and coastal basins (Fig 1) and, since 
the major discoveries of the 2000s, the Tertiary East African 
Rift and the deep water basins offshore Tanzania and 
Mozambique. 
 

The Karoo Basins in particular have been underexplored, as 
evidenced by the 19 basins in which little more than one 
well has penetrated the older rocks, including the Karoo 
(Carboniferous – Triassic aged sediments). These have often 
been overlooked in preference to targeting the overlying 
Jurassic, Cretaceous and Tertiary in the younger basins.  
 
Three basins do have a significant number of wells that 
have penetrated the Karoo and all have significant 
resources. These include: 

• The Main Karoo Basin (South Africa): This contains many 
wells which were drilled when access to foreign import of 
hydrocarbons was restricted due to embargo in the 1980s 
and 90s. More recently, interest has focused on the 
unconventional resource potential of the Permian (USGS 
estimate ~45 Tcf resource potential). However, Triassic 
source rock is absent in the Main Karoo Basin and has 
limited post-Permian potential. 

• The Morondava Basin (Madagascar): Here the Tsimiroro 
and Bemolanga fields hold a significant heavy oil resource 
of approx. 250 million bbls capable of being recovered 
from billions of barrels of heavy oil in place. This is believed 
to be sourced from Lower Triassic lacustrine sediments, 

now biodegraded due to uplift in the eastern part of the 
basin. Shell’s Manandaza-1 well drilled in 1991, however, 
tested small quantities of light 41° API oil where the basin 
has not been uplifted. 

• The Ogaden Basin: Ethiopia, where two large conventional 
gas accumulations, comprising the Calub and Hilala Fields, 
have an estimated combined resource of between 5 and 7 
Tcf and are currently undergoing commercialisation. 
Significantly, these are believed to be sourced from the 
Lower Triassic Bokh Shale.  

 

The Karoo basins of Zambia, Tanzania, Mozambique and the 
DRC have a limited number of Karoo tests, while there are 
no conventional tests of the Karoo basins in Angola, 
Botswana or Zimbabwe. 
 

Zimbabwe Exploration: The most significant petroleum 
exploration programme undertaken in Zimbabwe to date 
was by Mobil between 1989 and 1993, along the Zambezi 
Valley, which includes the Mid-Zambesi, Mana Pools and 
Cabora Bassa Basins. Mobil, which held 100% of the 
acreage, is understood to have spent approx. US$ 15 million 
(US$ 30 Million in today’s money) on regional G&G studies 
and seismic acquisition to explore a 30,120 km2 area. 
Mobil’s programme was very focused on oil and, given the 
technical and commercial risk associated with a frontier 
basin during a period of very low commodity prices, the 
perception of a wet gas-prone petroleum system, the lack 
of any gas infrastructure or accessible markets in the region 
at that time (evidenced by the 4 Tcf of stranded gas in the 
Pande-Temane discoveries onshore Mozambique) and 
failure to secure an additional party in their farmout (having 

secured one), they relinquished their 
blocks without any wells being drilled. 
 

Since the end of the Mobil programme, no 
significant petroleum exploration has 
taken place in Zimbabwe until the award 
of SG 4571 due to the economic and 
political challenges in Zimbabwe prior to 
the end of the Mugabe presidency in 
November 2017. 
  
The key findings of the Mobil exploration 
programme in Zimbabwe (including their 
programme in the Luangwa Basin of 
Zambia) confirmed, however, that: 

• The Cabora Bassa Basin has a 
significantly thicker Upper Karoo (Triassic 
and younger) section than the Mid-
Zambesi and Mana Pools Basins (and 
many other Karoo Basins too) 

• The organic–rich lacustrine section 
in the Triassic Alternations Member of the 
Cabora Bassa Basin are not present in the 
other Zimbabwean basins or the 
Luangwa Basin. 
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The presence of a potential Lower Triassic source and the 
greater thickness of the Triassic section are, therefore, the 
key differences, increasing the prospectivity of the Cabora 
Bassa Basin and SG 4571 Licence. 
 

Regional Setting & Tectonic Evolution: A key to 
the petroleum potential of the Cabora Bassa Basin is a clear 
understanding of its fit in the tectonic and stratigraphic 
evolution of the region, which can be summarised: 
 

Karoo Basin Evolution: Karoo deposition began in the Late 
Carboniferous (320 Ma) in response to subduction and 
accretion along the Gondwana supercontinent margin. The 
Main Karoo Basin of South Africa is a foredeep basin 
developed in front of the advancing Cape Fold Belt (Fig 4). 
This is associated with the Andean-style Samfrau 
subduction margin located 2,000 km to the west (in a 
palaeolongitude framework). There are also equivalents to 
the Cape Fold Belt and the Main Karoo Basin foreland 
system stretching from South America to Australia (Fig 4b). 
 
The northern basins of southern Africa, comprising the 
Cabora Bassa, Mid-Zambesi, Mana Pools, Luangwa & Ruhuhu 
rifts (Figs 3 & 5) began as broad sags in a “back bulge” 
setting. This was the result of lithospheric loading by the 
developing Cape Fold Belt but, by the beginning of the 
Permian, the northern basins evolved into rift basins while 
the Main Karoo remained a foredeep basin. These localised 
and fault-bounded rift basins are all related to intra-
continental tectonics and are affected by the different far-
field stresses created by convergence along the Samfrau 
subduction margin and extension as the Tethys Ocean 
opened on the other side of Gondwana. The differential 
stresses resulted in reactivation and movement along shear 
systems. The Mwembeshi Shear System (Fig 5) separating 
the Kalahari/Kaapvaal and Congo cratons acted as a line of 
weakness and saw reactivation through the Permian and 
Triassic. 
 
The basins of 
northern Zimbabwe, 
including the Cabora 
Bassa Basin, are 
therefore 
interpreted as 
transtensional 
basins that 
developed as a result 
of “escape 
tectonics”, created 
by the interaction 
between sinistral 
strike slip movement 
along the 
Mwembeshi Shear 
System and 
compression along 
the active margin 

south of the Cape Fold Belt. The trend of this shear system 
also seems to continue across Tanzania towards the 
Madagascan Karoo basins.  
 

Occasional re-alignments of plate motions result in 
transitions from broadly sinistral transtension to dextral 
transpression. These transient changes in the far-field 
stresses result in periods of inversion and uplift and 
consequent unconformities in the Karoo basins that are 
observed widely across all the basins. 
 
The other tectonic factor affecting all the Karoo basins is 
the gradual northward drift of Gondwana (and occasional 
slight rotations). This results in a change from polar and 
boreal environments with glacial dominated sedimentation 
to temperate (and even sub-tropical, arid) conditions. Karoo 
deposition effectively ends once the breakup of Gondwana 
begins in earnest in the Jurassic when the first oceanic crust 
formed along the east coast of Africa around 145 Ma. 
 

The Cabora Bassa Basin: Basin Setting: The basin 
is a roughly east-west trending half-graben within the 
Lower Zambezi Valley straddling the Zimbabwe-
Mozambique border (Figs 2 & 3). The basin is 
approximately 150 km long and 85 km wide, with an 
average elevation of 400 m ASL. The southern boundary 
of the basin is marked by the Mzarabani Boundary Fault 
(MBF). This is a moderately dipping (~40oN) listric fault 
that defines the Zambesi Escarpment and is bounded to 
the north and south by gneisses of the Precambrian 
cratons with an elevation of approx. 1,000 m. on its 
southern shoulder. Shallow and partly outcropping 
basement rocks occur in accommodation zones to the 
east and west such as the Chewore Inlier. 
 

The gravity and seismic data suggest the Cabora Bassa 
Basin today contains between 12,000 to 16,000 metres 
of sediment, which makes it one of the deepest Karoo 
basins. The Cabora Bassa Basin also shows evidence of 
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both normal extension and strike slip wrenching through 
its development. It also shows a number of phases of 
development that reflect the wider tectonic and 
depositional cycles of the Karoo basins but with some 
significant differences for petroleum exploration.  
 
Tectonic & Stratigraphic Evolution: This can be 
subdivided in the Cabora Bassa Basin as follows:  
 

Pre-Triassic: Evolution of the Cabora Bassa Basin was 
initiated in the Late Carboniferous as a shallow intra-
cratonic “back bulge” sag basin associated with subduction 
at the Gondwana margin and the developing Cape Fold Belt. 
The basin was located at polar palaeolatitudes and up to 2 
km of glacial influenced Permian sediments were deposited 
which today form the Lower Karoo Group. The basal Kondo 
Pools Formation is up to 350 m thick and is predominantly 
composed of fluvial and debris-flow deposits, intercalated 
with moderately- to well-sorted sandstones, dark purplish 
gray laminated to medium-bedded mudstones with grey-
black siltstone layers and medium to coarsely-bedded 
conglomerates. The Late Permian Mkanga Formation 
overlies the Kondo Pools with an erosional contact. This 
mainly mudstone unit with some coal horizons was 
deposited in a shallow water lacustrine environment. 
Conglomerates and sandstones occur at the base. The 
Mkanga is a potential source unit but is likely to have been 
deeply buried and generated too early to have directly 
charged the current structures, other than by 
remigration. 
 

Early Triassic: The Triassic Upper Karoo is the 
primary objective in the Cabora Bassa Basin, 
deposited during a period of active rifting and rapid 
subsidence. The initial early Triassic sedimentation is 
prognosed to have been substantial, with up to 
4,800 m of the Angwa Sandstone Formation 
deposited in the Cabora Bassa Basin. With an angular 
unconformity at its base, the Angwa is composed of 
two members: namely the Massive and Alternations 
Members. The Massive Member, a potential 
secondary target, is conglomeratic at the base, fining 
upwards into braided stream massive sandstones. 
The overlying Alternations Member, the primary 
objective in the Mzarabani Prospect, is composed of 
interbedded sandstones, micaceous siltstones, 
shales and mudstones, deposited in alternating 
braided and meandering fluvial environments 
including swampy and lacustrine deposits. 
 
Significantly, studies of the outcrops immediately to 
the west of the Cabora Bassa confirm the presence 
of organic rich lacustrine sediment interbeds within 
the Alternations Member that are a potential source. 
These are analogous to the Lower Triassic source 
rocks of Madagascar, Ethiopia and also potentially 
their Gondwanaland equivalents in Eastern Australia 
(Fig 4). No equivalent source units are present in 
Luangwa or the Mid-Zambesi Basins. 

 

Middle & Upper Triassic: The next major rifting episode 
commenced with the deposition of the Middle Triassic 
Pebbly Arkose Formation, which consists of a basal 
conglomerate that grades upward into a sub-arkosic pebbly 
sandstone which has good porosities. This is commonly 
intercalated with beds of red-brown clayey siltstone and 
conglomerate having been deposited in an alluvial fan to 
braided stream depositional environment. The overlying 
Forest Sandstone is composed of well-sorted sub-arkosic 
quartz arenite of aeolian origin interbedded with fluvial 
pebbly sandstone conglomerates and thin shales beds. Both 
the Pebbly Arkose and the Forest Sandstone are secondary 
targets in the Cabora Bassa Basin. 
 
Post-Triassic: The Jurassic-Cretaceous Dande Formation is 
up to 3,200 m of fluvial sediments that accumulated during 
a period of reactivated rift tectonics and basin subsidence. 
The formation is composed of cross-bedded sandstones 
with a conglomeratic base and commonly includes interbeds 
of conglomerate, siltstone, mudstone, argillaceous 
limestone and aeolian sands. The Jurassic Jerema Basalt 
occur locally as thin lava flows with a limited extent within 
the Dande Formation on the eastern fringes of the basin. 
 
While the new seismic mapping suggests some early and 
continuing growth of the Mzarabani structure, the main 
period of structuring is probably later, in the Cretaceous 
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(which is mostly absent in the Cabora Bassa present day due 
to the uplift and erosion) and probably caused by a change 
from transtension to transpression as the direction of 
movement on the Mwembashi Shear System reverses. 
There is also later uplift and then relaxation associated with 
continuing rifting elsewhere on the continent (including the 
Tertiary East African Rift system). 
 

Petroleum Geology & Prospectivity: The 
comprehensive reassessment of the Cabora Bassa Basin by 
Invictus has highlighted the substantial potential of the 
Upper Karoo targets in their SG 4571 Licence. The 
recognition of the potential source intervals in the 
Alternations Member of the Angwa Sandstone is particularly 
significant as this is believed to be equivalent and, 
therefore, analogous to the source units for the major 
resources of the existing Madagascan heavy oil and 
Ethiopian gas discoveries. 
 
Summary of Recent Work: Since acquiring its interest in 
SG 4571 in late 2017, Invictus has reprocessed and 
interpreted the 650 km of 2D seismic shot by Mobil in the 
Cabora Bassa Basin. This has resulted in a significant uplift 
in the data quality which has not only better defined the 
Mzarabani prospect, but identified other leads and 
highlighted the potential at multiple stratigraphic levels 
that were previously unidentified. Getech was 
commissioned to reprocess all the gravity and magnetic 
datasets and integrate their interpretation with Getech’s 
regional structural and paleogeographic databases. Other 
work, including basin modelling and reviews of other Karoo 
basins, has also been undertaken by independent 
specialists. The petroleum geology can now be summarised: 
 

Reservoirs & Seals: Potential sandstone reservoirs are 
present in the primary play Angwa Sandstone Massive and 
Alternations Members, with secondary targets in the Dande 
Formation, Pebbly Arkose Formation and Forest 
Sandstones. Unpublished analyses of Angwa Sandstone 
field samples evidence good reservoir parameters with 
measured porosity between 16% and 26% and 
permeabilities up to 1,178 mD. Seals for these key reservoir 
sands are prognosed to be the intraformational mudstones. 
The Pebbly Arkose, equally, contains good reservoir 
potential with 14% - 26% porosity and permeability up to 

1,900 mD in outcrop samples with intraformational 
mudstone seals. Shallow mineral exploration bores in the 
Pebbly Arkose Formation suggest these mudstones could 
also be reasonably extensive.  Intra-formational mudstones 
in the upper Mkanga Formation are potential seals for any 
deeper Mkanga reservoir sands encountered in the Permian. 
 
Source Rocks & Maturity: The Permian Mkanga Formation 
was the main focus of Mobil’s exploration programme in the 
early 1990s. Outcrop samples of the lacustrine and 
carbonaceous shales/coals had TOC content ranges from 
<0.5% to 43.58%. HIs varied from 166 to 575 and more 
than 50% of the samples had HIs greater than 324, 
suggesting good-to-excellent oil generative potential with 
humic coals providing a potential source for gas and 
condensate. The recent basin modelling, however, suggests 
that the Mkanga is likely to have reached maturity and 
expelled its hydrocarbons early, prior to formation of 
significant traps in the deeper parts of the basin. It may be, 
therefore, of secondary interest, although secondary 
migration from any early traps is a possibility. 
 
The outcrop samples and new modelling has equally shown 
that the Lower Triassic Alternations Member is potentially a 
key source in the Cabora Bassa, having been deposited in a 
similarly fluvial to fluvio-lacustrine setting, and includes 
organic rich mudstones. The Mobil sampling of the 
Alternations Member was more limited (and has now been 
augmented by recent Invictus work) showing a TOC content 
ranging from 0.5% to >25%. HIs commonly range up to 290, 
with most samples >90. One sample has an HI of 380 
confirming liquid potential. Samples are composed of 
terrigenous organic matter and the depositional 
environment is interpreted to be meandering fluvial, with 
the development of anoxia in swamps and oxbow lakes. 
These laterally isolated anoxic conditions provide potential 
for algal (lacustrine influenced) contribution to the 
pervasive carbonaceous shales and enhance the potential 
for liquids generation.  
 

Hydrocarbon generation and migration modelling suggests 
charge from the top Upper Angwa (Alternations Member) 
occurred as recently as 20Ma, while the main phase of 
expulsion was from 245-150Ma, prior to the main phase of 
structuring. Migration lag and a second phase of HC 
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expulsion from around 60-20 Ma suggests the Upper 
Angwa is the most likely candidate for charge in the basin. 
The hydrocarbon phase will be determined by both the 
lateral extent of the liquids-prone source rock and maturity; 
however, the modelling suggests the most likely phase is 
gas with significant condensate in the central basin and 
potentially more liquids prone on the margins.  
 
Structure & Timing: Interpretation of the reprocessed 
Mobil seismic data used multiple data sets (including PSTM, 
post-stack FX migration and Near, Mids and Fars). The 
stratigraphic horizons were based on correlation to the 
outcrops updip and west of the basin and seismic character, 
which was most obvious on the FX migration data. 
Amplitudes which may be potential hydrocarbon indicators 
are also evidence on the offset stacks. 
 

The major faults, e.g. the E-W trending basin bounding fault 
and main faults on the Mzarabani structure, can be 
correlated between the widely spaced dip lines (13-25 km) 
and the seismic structure correlates with the gravity 
structure. Notably, the secondary, smaller NW-SE faults 
align with finer scale gravity trends (Fig 7). 
 
The Mzarabani structure begins to develop early as a listric 
anticline above the north dipping bounding fault with the 
isopach maps showing some thinning over the structure 
during deposition of the upper Angwa Alternations Member. 
More marked thinning is  observed during the deposition of 
the Forest Sandstone in the Upper Triassic and the Jurassic’s 
Dande Sandstone, which suggests structural growth prior 
to, and coincident with, the main phase of expulsion from 
the Alternations Member source rocks.  
Subsequent transpression, associated with changes of 
motion on the Mwembashi Shear System, enlarged the 
Mzarabani structure and also led to uplift and erosion of the 

shallower section. The secondary NW-SE fault trend may 
reflect this period of strike-slip compression. Evolution of 
the structure was perfectly timed to receive charge from 
the main period of source rock generation. Any concerns of 
late fault movement and seal breach is offset by the 
thickness of stacked sediment, lack of any large surface 
seep evidence and, in particular, clear evidence of shallow 
amplitudes in the Mzarabani trap on the seismic in potential 
reservoir targets and coincident with structural closure, 
which could be evidence of hydrocarbon charge.   
 

Prospects, Leads & Potential Resources: The main 
target within the Cabora Bassa Basin is the Mzarabani 
prospect. First identified by Mobil in the early 1990s but 
undrilled prior to relinquishment during a period of 
historically low oil prices, no obvious gas markets and 
increasing political risk. The Invictus reprocessing and 
interpretation has confirmed this major structure which 
includes shallow amplitude anomalies (including variation of 
amplitude with offset) that may well be hydrocarbon 
indicators. This supports migration, charge into the 
structure as well as a competent sealing mechanism. 
 
The mean unrisked prospective resources for the primary 
upper Angwa Alternations Member objective in the 
Mzarabani prospect calculated by Invictus is 4.4 Tcf and 187 
MMbbls of condensate with P10 resource upside of 9.6 
TCFG and 434 MMbbl of condensate. The total mean 
prospective gas resource for all target horizons is 9.9 TCFG. 
The Invictus assessment is supported by two independent 
reports from Getech and Netherland Sewell and Associates 
(NSAI) respectively. Most recently, Getech calculated the 
Upper Angwa mean prospective resource potential to be 4.4 
Tcf and 187 MMbbls condensate. They estimated that the 
combined gas resource upside for all the stacked horizons 
mapped could be 9.2 Tcf. 
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The NSAI resource assessment for public reporting of 
prospective resources in August 2019 was limited to the 
primary Upper Angwa Alternations Member, which resulted 
in mean prospective resources estimates of 3.6 Tcf and 133 
MMbbls condensate with a P10 upside potential of 8.6 Tcf. 
As well as the Mzarabani prospect, a number of smaller leads 
have been identified on trend from the central Mzarabani 
structure. These include 3-way dip closures with a similar 
structural style to the initial discoveries in the East African 
Rift in Uganda. A number of these shallower leads show 
amplitude variations with offset that may indicate 
hydrocarbons. These leads all require additional seismic to 
define them. 
 

Infrastructure & Markets: Although Zimbabwe 
currently has no hydrocarbon production of its own, there is 
now considerable regional pipeline infrastructure and a 
large regional market for power with strong local and 
regional demand for energy. The demand for domestic 
energy is clearly demonstrated by the gas sale MOU Invictus 
executed with Sable Chemical Industries, the largest 
ammonium nitrate fertiliser manufacturer in Zimbabwe that 
currently imports ammonia gas by rail from South Africa. 
This MOU provides the basis for the supply of up to 70 
mmscf/d for 20 years (510 Bcf) and ensures any gas that is 
discovered has an immediate market and would facilitate 
rapid field development. Zimbabwe’s domestic oil 
consumption is currently 25,000 bbl/d which is entirely 
imported by pipeline from Mozambique.  
 
SG 4571 is strategically located to supply the energy- 
starved South African gas market, which faces acute supply 
shortages in the near future, with wholesale gas prices 
currently fetching US$6-12/mcf. A PowerAfrica study of the 
Southern Africa gas market estimates that by 2030 South 
Africa will face between a 1-2 Bcf/d gas supply shortfalls, 
offering an attractive monetisation opportunity.   
 

Fiscal Terms: The new government is currently 
encouraging foreign investment and has declared that the 
country is ‘open for business’. A range of fiscal and non-fiscal 
measures, including Special Economic Zones, have been 
introduced by the new government in order to attract 
inward investment and unlock the country’s untapped 
resource potential. Zimbabwe has a long history as a mining 
jurisdiction and actively encourages and promotes 
investment in the natural resources sector. In addition, 
changes to the Petroleum Bill, expected to be enacted 
before year end, will pave the way for an attractive PSC 
regime that will be one of the most competitive in the 
region. The favourable PSC terms with high cost recovery 
will enable even a modest discovery to be developed and 
generate significant returns.  
 

Work Programme & Obligations: Originally 
awarded to Geo Associates in 2017, Invictus acquired an 
80% interest and operatorship of the SG 4571 Licence in 
Q2, 2018.  The work programme and commitments of the 

current licence term, comprising G&G studies, basin 
modelling, seismic reprocessing and interpretation, have 
been fulfilled. Invictus has had Getech complete 
gravity/aeromag reprocessing together with the 
reprocessing and reinterpretation of 650 line km 2D legacy 
seismic, plus G&G studies including field work and detailed 
basin play facies, source and maturing modelling studies. 
 
Invictus is in the process of finalising a new PSC involving 
two new 3 and 2 year exploration terms to 2023 and 2025 
respectively. The drilling of one exploration well will be 
required before the expiry of the next term in mid-2023. 
The cost of a well to 3,500m depth is estimated at around 
US$ 10 million gross where a shallower well drilled less than 
2,000m would cost US$ 8 million or less.  
 
An Environmental Impact Assessment (EIA) was 
commissioned as part of the pre-drilling preparations. The 
EIA will satisfy all the approvals required for the exploration 
drilling and field development phase. The EIA is expected to 
be concluded in November. 
 

Offer: Even though Invictus is fully funded for the 
immediate forward work programme, they are seeking a 
strategic partner to join them and progress the exploration 
programme to earn up to 50% equity in the Licence in return 
for funding an infill 2D seismic survey to support the well 
locations (est. USD$ 4.5 million) and two exploration wells 
(est. US$ 16 – 20 million combined, depending on their 
depths). An incoming party would also be expected to 
contribute their proportionate share of Invictus’ back costs 
(US$ 2.6 million net). Operatorship of the licence is available 
to suitably qualified partners. 
 

Further Information: Access to some the key data 
on this opportunity can be made available online after 
execution of a Confidentiality Agreement (CA). Serious 
parties will be invited for a presentation and full data 
review including the workstation seismic, which will be 
held either in the Invictus office in Perth or offices in 
London.  
 
All expressions of interest and requests for more 
information, including a copy of the CA, should be made 
through Envoi. 
 

Contact: Mike Lakin 
Envoi Limited, Old Stables House, 1d Manor Road,  
London, W13 0LH, United Kingdom 
 
T: +44 (0)20 8566 1310   
E: deliver@envoi.co.uk  
I:  www.envoi.co.uk 

Disclaimer: The information in this memorandum is for guidance only. Neither Envoi Limited (Envoi), or its 
client(s) (Client) nor any director, officer or employee of Envoi or its Client(s) accepts responsibility for, or 
makes any representation or warranty, express or implied, with respect to the accuracy or completeness 
of the information, estimates and opinions contained in this document. This document does not 
constitute an offer, and neither this document nor the information, estimates and opinions contained in 
it shall form the basis of any contract. Companies wishing to acquire an interest in the project will be 
expected to make their own review of all documents and form their own judgments entirely.                                                                                                 
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