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1 INT. TOPOIL EXECUTIVE MEETING ROOM. DAY

It’s April 2010.

A stylish meeting room on the upper floors of a glass and

steel office block. On one wall is the bold TopOil logo:

the first ’T’ of the logo is in the shape of an oil rig

and the square fonts are coloured dark red. Small models

of oil rigs are displayed on shelves and dramatically

moody pictures of oil rigs adorn the walls.

To one side of the room four TopOil directors are watching

in fascinated horror as live news footage of the Macondo /

Deepwater horizon disaster unfolds on a wall- mounted TV

screen.

Pouring himself a coffee (into a fine bone china cup and

saucer) is the company Chairman, TIMOTHY CAVANAGH- CARTER

(early 60’s). Slightly old school, TIM is impeccably

dressed in a good pinstripe tailored suit. He’s charming

and avuncular, and a good front man for the business, but

it’s MARK STANBURY, the CEO (early 50’s), who’s clearly

running the show. MARK is perhaps less slick than TIM, but

he’s experienced in the oil industry and quietly confident

at board level.

Leaning against a table and clutching a wad of papers,

Finance Director JANE DIETRICH (late 40’s) is

self-contained, precise, and clearly on top of her brief.

Looking slightly out of place in this executive grouping

is GREGOR McCALLUM (late 40’s), the company’s Chief

Engineer. GREGOR has devoted himself to the industry, he’s

grafted and he’s studied, and he’s risen through the ranks

the hard way. But he’s no political operator and his

commercial nous is somewhat limited.

TELEVISION (V.O.)

The Macondo Well is only forty

miles south of the Louisiana

coastline and already

environmentalists are lining up

to criticise BP for this

unprecedented spill.

The television commentary carries on relentlessly in the

background.

TIM

That couldn’t happen to us, could

it, Gregor? BP’s going to get

absolutely caned for this.

GREGOR

Och no. My lads have the best

safety record in the business.

(CONTINUED)
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JANE

So they should. We spend a

fortune on safety and capex. The

2018 bond’s in place to fund it.

GREGOR

We’ve got to keep the lads safe.

D’you want us to end up like

that?

Gregor gestures towards the television. Jane speaks with

slow deliberation:

JANE

I’m saying we need to plan ahead.

If prices ever fell...break-

even’s about sixty dollars a

barrel.

TIM

Prices will stay high. I’ll bet

my Bentley on it.

An awkward silence permeates the room and Tim suddenly

finds his signet ring intensely interesting.

MARK

Of course we’ll watch it, but

we’re going to be fine.

Mark folds his arms with certainty and everyone turns back

to the screen. There’s a general feeling of security and

confidence. Nothing will go wrong. Life is just perfect at

TopOil.

TELEVISION (V.O.)

Already BP shares are being sold

off on an unprecedented scale.

FADE TO BLACK

2 INT. TOPOIL EXECUTIVE MEETING ROOM. DAY

It’s March 2017.

The same TopOil meeting room, the same 4 board directors.

The TopOil logo has re-branded into flowing green fonts

and the stylised ’T’ has gone. Gone too is the fancy

china, replaced with mugs. Papers are scattered on the

table, a flip chart shows busy scribbles and a crude graph

of plummeting oil prices. Everything looks less serene,

more workmanlike. Neither Tim nor Jane have adapted their

dress sense to move with the times, but Mark and Gregor

have ditched their ties, and Gregor looks slightly more at

ease in a better suit. The men are seated at the table

whilst Jane, at the flip chart, in full flow...

(CONTINUED)
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JANE

Prices have been below sixty

dollars for well over two years.

We’ve no headroom in our

facilities so we’re going to have

to talk to the banks. We barely

met our covenants last quarter

and we’re sure to breach them

this time. The bond’s due in

2018, and then there are the

local bilaterals. Netherlands,

Germany, Canada, Nigeria, South

Africa... everywhere.

Tim winces, Mark is busy taking notes, and Gregor looks

between the two of them, trying to gauge reaction. Jane

joins them at the table, sitting down with a mug of

coffee.

JANE (cont’d)

And all our rigs are in Joint

Ventures with local partners.

They can take over if we don’t

meet our obligations. We can’t

afford to lose the Canadian well

- it’s our biggest asset. The

Nigerian well’s up there too, but

it’s not as profitable - and a

lot more risky. So if we...

Tim’s heard enough. He cuts in abruptly...

TIM

I’ve been in the business for

thirty years and I’ve never been

near an insolvency. Is that what

we’re looking at now?

JANE

No, but we’re in a pretty tight

position. I’ve been through

plenty of sticky situations. We

have to move first, move fast,

and not just wait for the banks

to call.

TIM

I mean, the bond went through a

Cayman company so it was

bankruptcy proof. Right? We can

just cut it loose.

Tim gets up and moves over to the window, looking out.

Jane’s gaze follows him, slightly exasperated.

(CONTINUED)
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JANE

No we can’t do that, we’d be shut

out the bond market for years.

Even Argentina couldn’t get away

with a stunt like that.

Tim treats Jane to a reproachful stare. Mark’s trying to

make sense of the situation, Gregor’s given up and is

doodling on his pad.

JANE (cont’d)

Look, Cayman’s an essential part

of our tax planning. If we mess

that up, we’ll be so far down the

hole even one of Gregor’s rigs

won’t find us.

At the mention of his name Gregor looks up, not catching

on.

TIM

Well, we could dispose of one of

the SPVs. Who’s going to worry

about a JV somewhere they’ve

never heard of? As long as we

don’t cut jobs in Europe or sell

one of the key rigs, we’ll be

fine.

MARK

We can’t afford even to hint that

we’re selling out. We’ve hardly

got any UK staff: just head

office, and the Frankfurt oil

warehouse facility is pretty slim

too. We spend a fortune on

security but that’s all the key

safety guys. If we wanted to sell

one of the SPV’s, we’d need to

start negotiating now, and

someone’s bound to leak that.

TIM

If the bond’s repayable in 2018,

do we need to start thinking

about refinancing now? Is there

anything else we can use as

collateral?

JANE

We can’t use the IP. It’s all in

a specific subsidiary and I’m

sure it’s pledged. The German

warehouse stock is worth a lot,

but it isn’t secured. There’s

some legal reason we couldn’t

pledge it. I’d need to ask the

lawyers why.

(CONTINUED)
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GREGOR

Thought you remembered everything

about everything. Usually it’s

like having a walking

encyclopaedia in here.

Jane ignores the puerile barb.

TIM

The bonds are only trading at

seventy cents. Why don’t we

redeem some of them? We’d make a

profit on the trade, and we’d

certainly cut our interest bill.

JANE

Right. One, we don’t have the

cash. Two, there are redemption

provisions in the indenture that

stop us. If we try that, we’ll be

sued in New York, and that’d be a

whole world of pain. There’d be

no more holidays stateside for

any of us.

TIM

We could set up a shell company

in Panama that doesn’t look

connected - no-one would know.

I’ve heard people do that.

JANE

Is that from your pals at the

club or the ones in jail?

A mobile phone rings. Tim gives Jane daggers as Gregor

takes the call.

GREGOR

What? Blown up? When?

Everyone’s immediately gripped, anxious.

GREGOR

What about the guys on the rig?

BEAT. Oh my God. Hello? HELLO?...

That was the Nigerian site. The

Bayelsa rig’s blown up.

Gregor tries dialling another number, his fingers shaking.

Everyone else looks on in horror, stunned.

MARK

Oh no! We’ve got to find out

about the people.

(CONTINUED)
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GREGOR

He said people are dead. I can’t

believe it. Hello...?

Gregor gets a connection and dashes over to a corner of

the room to concentrate on his call. Eyes follow him.

MARK

We’ve got to move on this

straight away... Mark counts

priorities off on his fingers.

MARK

Break the news, support the

families. Make sure the media

team are handling the press. Get

the disaster recovery plan on the

go. Tim, you’ve always been best

with the media, can you make sure

the key message gets out there -

absolute tragedy, investigating

immediately, can’t comment

further till we know what’s going

on?

TIM

Right-oh.

MARK

Anything I’ve missed?

TIM

Can’t think of anything.

Tim leaves the room with purpose. Mark looks over towards

Gregor, but Jane catches his eye. He gestures for her to

wait. Mark picks up a phone and dials an internal number.

MARK

People first. (INTO THE PHONE)

Hello...? Mark Stanbury here,

have you heard...? Right...

Gregor walks over, dazed and in

shock.

GREGOR

My lads are dead...

Jane tries to give Gregor a look of comforting support.

Mark talks into the phone...

MARK

Our medical assistance policies,

have they been...? Good.

Tim strides back into the room with purpose.

(CONTINUED)
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TIM

The disaster team’s on it. The

statement’s going out now.

MARK

Great, thanks Tim. You’re the

face of the company so it’s

best...

Mark visibly runs other thoughts through his mind. Has

everything been done in the right order - what’s up

next...? Tim interrupts his thoughts.

TIM

They’ll be out for blood in every

interview.

Tim rounds on Gregor accusingly.

TIM (cont’d)

You said that our safety was the

best in the business. How did

this happen!?

JANE

Not now...

GREGOR

Everything was done. I’ve got all

the reports, everything. It’s all

there. It must’ve been the

militants. This isn’t on us!

JANE

All right, whether it was us or

not doesn’t matter. We were

barely scraping by. The costs of

this - reputation and financial,

assistance, medical costs,

lawsuits... it’s going to be

huge. We haven’t got the cash.

Jane starts scribbling numbers on a sheet of squared

paper.

TIM

What do you mean we haven’t got

the cash? We had the whole of the

bond issue. Have we given the

banks the newest proven reserve

level?

JANE

Maybe. Insurance might help -

I’ve got to talk to them right

away - but the funds’ll take a

long time to come through. We

need cash to cover the gap.

(CONTINUED)
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Jane looks at her numbers, taps her calculator, frowns at

the answer, writes it down at the bottom.

MARK

Jane, when you’re speaking to the

insurance broker, don’t forget

the Directors’ & Officers’

liability policy. Everyone sues

in the States so we’re going to

have to deal with that - they’ll

claim it was our fault whether it

was or not. God, we’re going to

have mass lawsuits.

JANE

Yeah, good point about the D & O.

but...

Jane pauses, thinking...

TIM

But? But what?

JANE

If there’s any sort of fraud or

misconduct, the D & O won’t help.

Tim raises his eyebrows in surprise. This is obviously

news to him. Unpleasant news.

JANE (cont’d)

Even with all the insurance,

we’re still going to have to go

to the banks for short term cash.

Tim winces at the thought, then shrugs.

TIM

Maybe the banks’ll be more

inclined to help out because

we’ve plenty of insurance?

JANE

Maybe there’s someone else who’ll

provide new money.

But she looks doubtful and makes a couple of notes.

TIM

How about the funds who’ve bought

into the bonds?

JANE

Could get really expensive...but

it might be the answer.

(CONTINUED)
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GREGOR

We’ve got to do this right or

we’ll be strung up. You can’t

mess with the Greens.

TIM

What about the shareholders?

We’re listed, and there are share

options out there too.

JANE

Worried about your pension?

MARK

Tim has a point, it’s not just us

at risk, it’s the employees, and

every pension fund in the world

has a stake in us. We’re FTSE and

NYSE listed. Oh God, we need to

think about market announcements

as well as the media..

A SECRETARY rushes in without knocking. Everyone looks up

annoyed.

SECRETARY

Sorry, but the Nigerian rig’s

blown up.

TIM

We know!

SECRETARY

It’s all over the news...

All eyes transfer from the Secretary to the TV as she hits

the remote.

A NEWSREADER appears on the screen.

NEWSREADER

If you’re just joining us, I

repeat, an oil rig owned by UK

based international oil giant

Topoil has exploded in the Niger

delta.

The TV screen cuts to amateur footage of the oil rig

exploding.

NEWSREADER (V.O.)

Unconfirmed reports suggest many

people are dead or missing and

huge environmental damage has

already been caused.

The screen cuts back to the Newsreader.

(CONTINUED)
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NEWSREADER

We’re going live to Jay Ikubu in

Nigeria.

The screen cuts to an AFRICAN REPORTER who is talking

straight to camera with backdrop of the Niger Delta behind

him.

AFRICAN REPORTER

Thank you, Peter. TopOil’s rig

exploded over four hours ago and

already there’s speculation about

sabotage by local militants.

Others think it could be poor

safety procedures. Five people

have died, and more than fifty

are missing.

Mark gasps and Gregor puts a hand over his mouth.

AFRICAN REPORTER (cont’d)

An environmental disaster is

unfolding as millions of barrels

of oil are spilling into the

Delta and polluting the area,

damaging the Edumanom National

Forest and its fragile ecosystem

and wildlife.

Tim raises his eyes to the ceiling. The environment is

clearly not one of his pet interests. On the TV, the

camera pulls out to reveal a suited middle-aged African

man, MR LUANDA, standing with the Reporter.

AFRICAN REPORTER (cont’d)

With me is Mr Luanda, the

representative of Bayelsa State

where the disaster has occurred.

Mr Luanda, what is your reaction

to this tragedy?

MR LUANDA

We are appalled by the waste of

lives and the damage done to our

irreplaceable environment. Big

companies strip our national

assets and leave us to suffer.

TopOil must pay for every bit of

the damage it has done. If it had

taken more care this could never

have happened. We demand

immediate explanations and full

compensation.

At the mention of "compensation" Tim shakes his head

dismissively.

(CONTINUED)
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AFRICAN REPORTER

Thank you Mr Luanda. While

sabotage can’t be ruled out,

local opinion is clearly that the

company has failed to follow

safety procedures. Back to you,

Peter.

NEWSREADER

In the last few moments TopOil

have released a statement

expressing concern at the tragedy

and confirming that they’re doing

everything to assist the families

of the victims - but there is no

comment on the cause of the

explosion. We’ll keep you

updated. Meanwhile the TopOil

share price has plunged.

A graphic on the screen charts the fall of TopOil’s share

price. The board members let out gasps as they watch their

falling share price. The TV stays on in the background.

JANE

Just the clean-up costs will blow

us away. We’ll never get the

insurance through fast enough to

pay those. Gregor, I need to know

what you think we need to do so

we can fund it.

GREGOR

You can’t penny-pinch on this.

We’ve got to commit to cleaning

up the mess properly.

MARK

How much is it going to cost?

GREGOR

I’ve got to know what’s happened

before I can say.

JANE

We haven’t got the time for

anything elaborate. You’ve got to

work round it till we get the

cash. I’ll do everything I can to

get it, but I need to know what

you need right now.

GREGOR

We’ve cut costs to the bone and

still kept safety first. What

more do you want us to do?

(CONTINUED)
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JANE

We haven’t time to argue. What do

you need right now?

Jane looks at the others.

JANE (cont’d)

We have to go to the banks. No

one else’ll fund us. It’s no...

TIM

But if we make the right

announcements and do the right

things - and make sure the world

knows it...

MARK

If we don’t deal with this

properly the Greens will be all

over us for years. Our reputation

will be trashed. And then there’s

the lawsuits...

GREGOR

I’ve got to speak to the rig

foreman. God, I hope he’s safe.

I’ve got to get out there.

Gregor pulls out his phone, and moves away from table.

MARK

We need a plan so we can talk to

the lenders. Tim, when you talk

to the media, it can’t look like

we’re covering up or don’t care.

Remember Tony Hayward? We need to

manage the message and you’re the

man for the job.

Visibly flattered, Tim puffs himself up. Mark pauses for

thought.

MARK (cont’d)

Right. We need to think about the

whole group. We need outside

help: finance and a lawyer to

make sure we deal with all our

duties - fiduciary, financial,

reputational... Oh God, the list

just gets longer and longer!

Jane, will you call the agent

bank - tell them we’re on it.

Plans made, Mark looks decisive.

(CONTINUED)
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MARK (cont’d)

Thanks guys, let’s get started.

Mark and Jane leave the room, heading in different

directions. Tim stays at the table, swiping through

messages on his phone. Gregor’s still on his phone too at

the back of the room, looking agitated.

GREGOR

How could the pipeline rupture

and the gas ignite if

everything’s in order?

He pauses to listen, then interjects with indignation.

GREGOR (cont’d)

You told me every safety check

had been done and I’ve got the

returns to prove it... You WHAT!?

What the hell...? Why not!?

Disconnecting, Gregor approaches Tim and slams the phone

down onto the table.

TIM

What?

Gregor is fuming. He takes a while to recover. Then

quietly...

GREGOR

They haven’t been doing the

safety checks.

There’s a horrible silence as they look at each other and

Tim considers the ramifications.

TIM

Why on earth not!? I thought we

were paying over the odds on

safety. How long’s this been

going on?

Tim makes this a highly loaded question and Gregor can see

where this is going. He reacts defensively...

GREGOR

I got all the safety reports and

I checked them. You’ll see my

instructions on every single one

of them.

Clutching at straws, Gregor remembers an important detail:

GREGOR (cont’d)

Anyway, you were the one who

recommended the guy in charge out

(MORE)
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GREGOR (cont’d)
there. You said he was the best

man for the job and you’d known

him since school.

Tim considers this inconvenient little fact - it’s clearly

true. Time to be conciliatory...

TIM

Well that’s by the by. I’m sure

you’ll agree we’ve got to make

sure Jane and Mark don’t find out

about this. They’d be duty bound

to tell the banks. And remember

what Jane said about invalidating

the insurance? But if we can get

new funding we’ll manage...

Gregor’s caught between a rock and a hard place. He

fidgets with a fold of paper.

GREGOR

We can’t let it get out. But I

think we should tell...

TIM

Absolutely not. We’ve got to

protect them. And our

reputation’s on the line too.

Neither of us will ever work

again if this gets out. Let’s not

rock the boat, eh?

Gregor is clearly uncomfortable but he manages to come

round to Tim’s point of view

GREGOR

Ok. If we clean the spill up

properly, no-one would ever know.

We should have the cash. What

about those papers I signed

because you said it would bring

in cash that I could use?

Tim gives Gregor a vague nod, gets up and moves over to

the window. He takes in the view. Gregor seeks

reassurance.

GREGOR (cont’d)

We did get that money, didn’t we?

I certainly spent it. That was

all okay, wasn’t it? You told me

it was all fine.

TIM

Look, I wouldn’t have asked you

to sign anything I wasn’t happy

(MORE)
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TIM (cont’d)
with. It was the best way

forward. I’ll deal with that, you

concentrate on Nigeria.

Gregor suppresses his nagging doubts, crumples up his

paper-folding handiwork, and gets up to go.

GREGOR

If you say so.

TIM

And for God’s sake, not a word to

Jane or Mark!

Gregor gives Tim a quick nod to show that he’s onboard and

leaves the room. Tim pulls out his phone and dials...

TIM (cont’d)

Jim? It’s me... You’ve seen the

news?... Absolute disaster. We’re

going to have the bean-counters

crawling all over us. So just

checking, we’re watertight on the

derivatives and the Australian

vehicle, aren’t we?... Good. And

our joint account is safe in the

BVI?... Of course it’s all above

board, it just wouldn’t look

good...

3 INT. AUSTRALIAN BANK. DAY

A small, very modern but functional office with a desk,

nondescript pictures on the wall, and not much else. KATE

EVANS of Ayres Bank is leaning over a spider phone dialing

in.

ELECTRONIC CONFERENCE CALL (V.O.)

Now joining - Michael O’Rourke,

Eagle. Now joining - Kate Evans,

Ayres Bank; Now Joining; Now

Joining.

KATE

Okay, hello everyone. You’ve all

seen news of the explosion on

TopOil’s Nigerian Delta rig.

That’s blown a hole through their

forecasts. They were already

close to breaching covenants, and

they’ve hit the facility limit.

They were going to have to

refinance anyway. They’ve got to

repay us and the bond.

(CONTINUED)
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CANADIAN BANKER (O.S)

We rank ahead of the bond,

though.

KATE

Yeah, but we need to be on the

front foot here. We don’t want

the bonds to pull some New York

law trick and then we’re relying

on an English law inter-creditor

deed. The banks on the call are

about ninety per cent of the

Senior Debt. We need to agree on

an ad-hoc co-com, lawyers and a

financial adviser, and then we’ll

tell TopOil that they need to co-

operate if they expect us to help

them sort out this mess. My back

of the envelope estimate tells me

that the value’s most likely

going to break close to the

Senior. That means we’re in

charge.

SOUTH AFRICAN BANK

Do you still have a position?

KATE

Yes, seventy five.

UK BANK

I’m in this for a fortune. And

how can we make sure these hedge

fund guys don’t trade out of this

thing? I want it to be resolved

fast.

General annoyed noises erupt from several people.

KATE

Ok, Ok. Let’s start by appointing

an ad-hoc co-com...

CUT TO:

4 INT. MARK STANBURY’S OFFICE. TOPOIL. DAY

Jane and Mark are sitting at a large desk in Mark’s

office. The TV is on, but muted. The desk is tidyish,

coffee mugs half full, a few papers spread around. Mark

consults his watch then looks up at the TV.

MARK

He should be on soon. Right, in

the meantime let’s work this

(MORE)
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MARK (cont’d)

through. What’s the easiest way

to manage the banks, get back on

solid ground and manage the

reputational issues?

JANE

I’ve already got on to our

lawyers, and we’ll need to get

our financial adviser in ASAP to

help pull the proposals together.

MARK

Thanks. We can’t afford to upset

Tim, and Gregor’s really

desperate for some answers...

Mark’s eye is caught by the TV and Jane flicks up the

volume.

NEWSREADER

With me now I have Tim Cavanagh-

Carter, the chairman of TopOil.

Mr Cavanagh-Carter, thank you for

joining us this lunchtime.

Tim performs a charming smile that belies the gravity of

the situation.

NEWSREADER (cont’d)

Mr Cavanagh-Carter,what plans are

in place to deal with this

disaster?

TIM

Well firstly, we’re truly shocked

by this event. We sympathise with

the victims and we’ll do

everything possible to find out

the cause. Our first priority is

to get help to the families of

the victims and the injured and

prevent further harm. We also

have to minimise the damage - the

Delta’s environmentally vital and

the clean up must be to the

highest possible standard.

Mark and Jane exchange glances. Not a bad start.

NEWSREADER

Yes, quite. But do you know what

caused the failure? We understand

that it wasn’t terrorism.

(CONTINUED)
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TIM

We don’t want to make any

assumptions until investigations

have been completed, but our

safety record speaks for itself.

NEWSREADER

Have investigations begun?

TIM

Our first priority was medical

assistance and emergency help.

NEWSREADER

The environmental lobby is

concerned about the clean up...

TIM

We’re already looking into how

best to return the area to its

natural beauty. We’ll consult

environmental groups and local

administration...

NEWSREADER

I’m glad you brought that up. Mr

Luanda, the representative of

Bayelsa state, has demanded

compensation and blamed TopOil.

What do you say to that?

TIM

I think that’s premature, until

we know the cause. First priority

is stopping the spillage and

helping the victims and their

families.

Mark nods approvingly. So far, so good...

NEWSREADER

Won’t the environmental clean up

be very expensive? TopOil’s

shares have plunged and your

debt’s trading at forty cents,

down from seventy last week. How

are you going to fund this?

TIM

We won’t know what the clean-up

costs will be until we can

investigate.

NEWSREADER

Don’t you know if you can fund

them?

Mark leans forward and Jane winces.

(CONTINUED)
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TIM

Of course we can fund them.

NEWSREADER

So you do have an idea of cost?

You just said you didn’t.

TIM

What I’m saying is that, er...

we’ve extrapolated from similar

incidents.

NEWSREADER

So you must be working with an

estimate then. Correct?

TIM

Yes, that would be fair to say.

Mark yells at the screen...

MARK

NO! Idiot.

NEWSREADER

So what’s your ball park figure?

TIM

Look, I can’t give an exact...

NEWSREADER

Have you got enough set aside for

this?

As Tim hesitates, Mark and Jane clearly perceive the car

crash that’s unfolding. They can barely watch. Tim decides

to change tack...

TIM

When you look at what we’re

doing, I think the question is...

NEWSREADER

Mr Cavanagh-Carter, have you got

the necessary funds to pay for

the clean-up and the law suits

that will follow? Yes or no?

TIM

I can’t really say... What you’re

asking me...

Mark and Jane shake their heads in dismay. This really

couldn’t get any worse.

(CONTINUED)
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NEWSREADER

All your stakeholders will want

to know...

The phone rings on Mark’s desk. He picks it up whilst Jane

uses a remote control to turn the TV volume down. Mark

cups his hand over the receiver and looks at JANE.

MARK

It’s the agent bank. Didn’t take

long...

Jane gets up and leaves the room, Mark talks into the

phone.

MARK (cont’d)

Hello, Mark Stanbury.

KATE (V.O.)

Mark, it’s Kate Evans from Ayres

Bank.

MARK

Yes. You saw the news?

5 INT. KATE EVANS’ OFFICE. DAY

The conversation now alternates between Mark’s office and

Kate Evans’ office.

KATE

Yes. Not Tim’s finest hour. Look,

let’s get straight to the point.

I was already concerned about

your position before this. The

Senior Loan is five hundred

million and right now I don’t see

how you’re going to meet it.

MARK

If it wasn’t for the accident,

we’d have managed.

KATE

Hmm. Look, we’ve had an all bank

call. People are pretty nervous

about you. So, we’ve got an ad-

hoc committee, lawyers and a

financial advisor in place. Our

financial advisor will give you a

call to get the story and start

work. Have you appointed anyone

yourself?

(CONTINUED)
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MARK

We’ve already got Pollok

International in. Do you really

need your own advisor? What’s

wrong with ours?

KATE

On a facility this size, we want

our own guy. We’re using Cathcart

Global - it’s Dave Johnson. I’ll

tell him to give you a call.

MARK

Get Dave to call Jane directly

could you? Speed things up.

6 INT. DAVE JOHNSON’S OFFICE. DAY

DAVE JOHNSON’s office is stark, serenely ordered, with a

great view over the City. Dave is on the phone...

DAVE

Jane, it’s Dave Johnson, from

Cathcart Global.

7 INT. JANE’S OFFICE. TOPOIL. DAY

Jane is looking very tired, slightly rumpled, with her

jacket over back of chair, her sleeves pushed up. Her

office is a total mess, folders out, papers everywhere.

She’s on the phone and the conversation now alternates

between Jane’s office and Dave Johnson’s office.

JANE

Yes. Mark said you’d call. Can we

make this quick? I’ve got a

meeting in ten.

DAVE

Sure. I’ve been instructed by the

Senior Lenders to help them work

out what to do with TopOil.

JANE

Yes. We’ve got our own advisors,

though. So what are you bringing

to the party? I’ve got a lot to

do, and I want to get on with it.

I know the banks need the

information. We all know what’s

at stake.

(CONTINUED)
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DAVE

I know what the lenders will

accept. Lending to oil companies

isn’t anyone’s favourite thing

right now, and when you add the

rig failure there’s a real

problem for them. They need to

know that you’ve got a credible

plan for fixing it. If you need

more money, they want to see a

credible plan for that too.

JANE

And that’s what I’m working on.

DAVE

You can’t just walk out and find

a new lender tomorrow, so you’ve

got to deal with this group. If

you can’t repay, then they’re

essentially the economic owners -

basically you work for them now.

Let’s work out a sensible plan,

because no-one’s going to like

the other options.

JANE

Look, we’re working all the hours

God sends to get a plan together.

I’m trying to get a proper handle

on the costs, but I need

information from Nigeria first.

Are the lenders going to give us

time to make it work?

DAVE

They don’t want to be

destructive, but you need to show

willing. It’s their money, after

all. It would be good to have a

preliminary chat with your

financial advisor as soon as

possible - show of good faith.

How about tomorrow?

JANE

Okay, I’ll get back to you later

with some times...

FADE TO:
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8 INT. BANKING CONFERENCE ROOM. DAY

A large conference room dominated by a central long table

for twenty people. Glass walls on three sides, but with no

view. The remaining wall houses a huge fixed TV screen,

and below it, the remains of a food buffet, with tea and

coffee paraphernalia along side. Jackets over the backs of

chairs, water cups, folders and papers scattered randomly

across the table, open bags and briefcases, all suggest

that this ad-hoc co-com meeting has been going on for

sometime. There are about 10 various bankers chatting,

exchanging business cards, or focussed on on phones and

Blackberries as they balance their cups and saucers.

KATE

Okay, let’s get back to it.

The milling disperses and people take their seats at the

table. Kate is on a mission, and she carries on before

everyone is ready...

KATE (cont’d)

We’ve had the legal background

from Alan Shearling, and the

financial side from Dave Johnson.

Now we need to talk about our

options. Dave?

As Kate presses on, a secretary hands out slide packs to

everyone. And as the meeting continues, there’s much

flicking through of papers, making notes, and the

occasional checking of phone messages.

DAVE

Thanks Kate. Continuing low

prices mean TopOil’s cash flows

are half of what they were when

the loan was taken out. However,

the explosion in Nigeria is going

to cost a lot to fix. Some quick

scene setting. TopOil’s ultimate

holding company is based in

London. It’s dual listed on the

LSE and NYSE and has subsidiaries

and joint ventures all over the

world, including the US. The

Senior Debt is legally and

structurally senior to the bonds

and is secured on equity pledges

over the shares in all the

operating companies and

inter-company debt, with

cross-guarantees from the OpCos

and JVs. Those are the two key

aspects. The OpCos have local

trade debt and usually local

bilateral facilities, secured on

the operating assets.
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CUT TO:

9 INT. JANE’S OFFICE. TOPOIL. DAY

Jane is on the phone, looking harassed and running her

fingers through her hair.

JANE

Janntie, we’re not in default on

the Dutch bilateral. Debtor days

are actually down. I’ll keep you

posted. Okay, I’ve got to jump on

another call.

Jane disconnects and dials again.

JANE (cont’d)

Kurt... Yes, there’s a technical

covenant breach in the German

revolving credit facility but

we’re going to have a solution

well before it falls due... Yes,

I know that’s in nine months.

CUT TO:

10 INT. BANKING CONFERENCE ROOM. DAY

The accumulation of paperwork, coffee cups and stifled

yawns shows that the co-com has been in session for some

hours. A Chinese banker, MISS TSU, politely asks the bank

lawyer, ALAN SHEARLING, a direct question.

MISS TSU

Excuse me, what do the inter-

creditor agreements say about the

bilaterals? Are they included?

What about the bonds?

Alan is clearly a senior ’seen it all before’ type, calm

and authoritative. People lean forward to listen...

ALAN

The bilateral loans have priority

in the individual borrowers. The

inter-creditor agreement also

makes it clear that there’s a

turnover clause from the bonds -

to the senior.

Alan looks pointedly at the South African banker, JACOB

NKUMBO. MIKE O’ROURKE (early 30’s), a brash American Hedge

Fund Manager, is also showing special interest.

(CONTINUED)
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ALAN (cont’d)

So if anyone’s in, both those

obligations apply.

JACOB

I don’t agree. That won’t stand

up in South Africa.

Miss Tsu again addresses Alan directly.

MISS TSU

I will have to discuss this with

my superiors, and I would like to

know what our options are.

ALAN

Okay. Just to remind everyone,

the Senior Loan is under English

law, the bond indenture is New

York, and the bilaterals are

under the law of the relevant

country.

DAVE

TopOil and your primary obligor

are both in the UK. The bonds are

in a Cayman sister company. The

OpCos and JVs are all over the

world. Multiple insolvencies in

lots of jurisdictions will

destroy value. So we need an

option to preserve value while

you maintain control.

CUT TO:

11 INT.MARK’S OFFICE. TOPOIL. DAY

Mark is on the phone, sleeves rolled up, looking stressed

but determined.

MARK

I know you’ve got directors’

duties. So have I. We’ve got to

preserve the group and do our

best for all stakeholders. Don’t

do something precipitate and

damage the creditors because if

you do you’ll be in deep trouble.

CUT TO:
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12 INT. BANKING CONFERENCE ROOM. DAY

ALAN

Two key points are going to be:

recognition and enforceability of

any process, and not triggering

any buyout clauses in the JVs.

The main options for a non-

consensual deal are: Chapter 11,

maybe with a Canadian process to

protect that rig, a UK Scheme of

Arrangement possibly with

administration, or a Canadian

process that will be recognised

in the US and UK. Alternatively,

you could enforce the share

pledges over the OpCos.

DAVE

The company needs new money.

Their forecasts show that their

most-likely scenario needs around

a hundred million dollars. So we

need a plan where providing new

money won’t be challenged.

ALAN

We can restructure the balance

sheet of the group consensually,

we can construct a debt for

equity swap; or we can enforce

the share pledges and transfer

the good OpCos into a new

company, or the Lenders could set

up a new entity to credit bid for

the performing assets in a sale

process. There are pros and cons

of each option.

CUT TO:

13 INT. AFRICAN OFFICE BUILDING. DAY

On his mobile phone in a high rise glass passageway,

Gregor is looking somewhat more casual than he would in

his normal London business clothes.

GREGOR

Och, Clyde, no-one’s doing

anything with the rig that you

don’t know about. Canada’s always

been the cream of the crop. We’re

doing everything we can. Don’t

fret, man.

CUT TO:
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14 INT. BANKING CONFERENCE ROOM. DAY

KATE

That sounds good, all but the new

money part. My balance sheet is

already stretched and the

regulators are all over me.

Bloody Lehmans.

Michael O’Rourke finds his voice...

MICHAEL

I like the credit bid idea,

through a Chapter Eleven. My fund

can’t hold equity - only bank

debt. If we credit bid, then

maybe a major’ll outbid us and

I’ll get cash. If not, you’ll

have to buy me out or I can stay

in as a term loan.

Kate looks across to the Alan...

KATE

Maybe we can syndicate the new

money?

ALAN

It’s possible. You can credit bid

in an English procedure too.

MICHAEL

I’m looking at the indicative

valuation and the value breaks

below the senior loan. I don’t

want the bonds in this at all.

He smirks unpleasantly...

MICHAEL

Of course, we could drive down

the value simply by letting it be

known that TopOil’s totally in

the hole.

Everyone in the room looks horrified.

KATE

Are you suggesting we leak

information?

MICHAEL

Hey, it was a joke, okay?

MISS TSU

I cannot make new loans or agree

to taking any equity without

approval. I will have to consult.

(CONTINUED)



CONTINUED: 28.

JACOB

We have bilaterals and bonds as

well as this. We will take

whatever action we need to, to

protect all of our interests, and

we’ll rely on the South African

courts to protect us.

MICHAEL

Hold on, the docs say you can’t

act contrary to the collective

rights and interests. You’re

obligated to share any recoveries

with all of us.

JACOB

You weren’t at the table when we

wrote this loan: you bought in at

what? Twenty cents? I can do

whatever I want with my

bilateral. So I suggest you can

take your spreadsheets and -

MICHAEL

Try it and you’ll find out what a

New York courtroom looks like.

KATE

Alan, why don’t you explain what

everyone’s signed up to?

ALAN

Jacob, you and Mike are both

bound by the terms of the

documents. If you get a judgement

in South Africa which covers any

assets that are part of the

senior security or fall into the

turnover clause you must comply

with the inter-creditor, and we

can enforce that in the UK.

KATE

Let’s get back to the options. Is

there jurisdiction in the US? Our

loan docs are English law, and

the head office is in London.

MICHAEL

If there isn’t US jurisdiction,

we can create it. There are

plenty of assets there.

JACOB

I don’t like all this focus on

the US. Can’t we do this in the

UK? How about a "light touch"

(MORE)
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JACOB (cont’d)
administration or a Scheme, where

we can do this cheaper?

MICHAEL

Who’ll put in the new money? I

don’t think Miss Tsu here wants

to lend.

MISS TSU

I have to discuss with my

superiors.

Miss Tsu crosses her arms defiantly.

ALAN

We can work up all the options.

Dave, you call the company and

firm up cash needs. I’ll call

Topco’s lawyer and talk to him

about options.. sound good to

everyone?

There’s a general nod of agreement around the table.

CUT TO:

15 INT. BANK STAIRCASE. DAY

Michael O’Rourke walks down a staircase of the building

talking excitedly into his phone.

MICHAEL

Hi, Jay, how’s life? There’s a

deal to be done here. Everyone’s

desperate not to let it crater...

If we can sell at over sixty five

our bonuses will be locked...

Who’s interested?... Awesome. You

know, we could buy out some of

the others. That Aussie’s

stretched thin, and the Chinese

don’t want to play...

CUT TO:

16 INT. TOPOIL EXECUTIVE MEETING ROOM. DAY

Tim, Mark and Jane are sat around the table on their own,

with the same simple agenda in front of each of them.

(CONTINUED)
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TIM

I know Gregor isn’t here, but we

can brief him when he gets back.

I’ve been talking to our lawyers

and I think Chapter Eleven is

best. That way we stay in control

as a Board.

MARK

We’ve got companies all over the

world! Most of them won’t care

about the US. We need a solution

for the whole group.

TIM

Yes, but we’ve got to keep

control too. Do you want to hand

over to a bunch of bankers and

their tame accountants?

JANE

I think we’ve got a better chance

if we go for a Scheme. It’s not

even an insolvency. Whatever we

do, the lenders are going to own

us. Are you worried about that?

Jane’s phone rings and she quickly picks up.

JANE (cont’d)

Yes, speaking?

Tim appeals to Mark...

TIM

I’m just interested in protecting

us as well as the business.

JANE

Ok... what problem?

Mark and Tim swing round towards Jane. More bad news...

CUT TO:

17 INT. SMALL MEETING ROOM. BANK. DAY

A smaller meeting room at the bank, and around a table are

Kate Evans, Michael O’Rourke, Jacob Nkumbo, and Alan

Shearling. Kate is chairing the meeting and they’re just

getting started:

KATE

Okay, we’ve had Dave and Alan’s

input, and valuations. It looks

(MORE)
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KATE (cont’d)
like there might be a way

through. First off, where’s best

for us to get this done.

MICHAEL

Gotta be the States. No way I’m

gonna accept some half-baked

stitch up somewhere else.

JACOB

Since the Panama Papers, I don’t

think you can talk about

stitch-ups.

KATE

TopOil’s got companies all over

the world. Multiple processes are

a waste of money.

MICHAEL

Chapter Eleven’s the only

option.It’s global.

JACOB

That’s not going to work on me,

friend. I don’t care about the US

and the local banks don’t care.

No point having a deal here if

the bilaterals bring it down.

KATE EVANS

Don’t forget that the rigs are

mainly in JVs. The JV partners

have rights here, and in some

places the Governments can take

steps too. We’ve heard all about

that from the lawyers.

CUT TO:

18 INT. TOPOIL EXECUTIVE MEETING ROOM. DAY

Mark and Tim are listening in intently as Jane talks on

the phone. Tim is looking sheepish...

JANE

A derivative deal? What der...

there aren’t any...

Tim looks distinctly uncomfortable.

JANE

I’ll get back to you as soon as

I’ve spoken to Mark.

(CONTINUED)
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Jane hangs up and stares into the distance, trying to take

in what she’s just heard.

MARK

What?

Tim suddenly looks down at his phone. (CLOSE UP ON THE

PHONE’S SCREEN - IT’S BLANK)

TIM

Oh. Sorry, I’ve really got to

take this...

Tim leaves the room. Jane watches him go, her eyes filled

with suspicion. She faces Mark.

JANE

Apparently we’re party to a ten

year derivative deal on interest

rate hedging, authorised by

Gregor and Tim - did they mention

it to you? Because neither of

them said a word to me.

Mark shakes his head, slightly lost. Jane’s anger rises:

JANE (cont’d)

We’re on the hook for millions

because any restructuring is an

event of default. The counter

parties are Samoan, Bermudan,

BVI... But the Samoan one’s owned

by an Australian outfit.

Mark sits down heavily. Perhaps this is going to be the

straw that breaks the camel’s back.

JANE (cont’d)

As if that wasn’t enough,

someone’s been buying up the

bonds at a discount for the last

year. We’ve got a rogue trader

out there. They could blow up any

deal. They’re close to ten

percent.

CUT TO:

19 INT. SMALL MEETING ROOM. BANK. DAY

KATE

Whatever we decide, we need

control over the company. That’s

our money they’re spending.

(CONTINUED)
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MICHAEL

Chapter Eleven is controlled by a

court. We’ve got enough for US

jurisdiction.

KATE

The US is expensive. Your DIP

facility is extortionate.

JACOB

Chapter Eleven still won’t work

for us. There are other

jurisdictions. You’re never going

to get everything in one place.

KATE

We could move the key holding

companies, though. Look at where

our security is.

The door snaps open and Dave Johnson strides in

purposefully.

DAVE

TopOil have just discovered that

ten per cent of the bonds are

held by a complete unknown.

Amidst general consternation in the room, Dave Johnson

strives to be heard:

DAVE (cont’d)

And they’ve got derivatives with

a bunch of companies offshore -

BVI, Samoa, Bermuda...

KATE

Let me guess. The counter-parties

have just called default totally

out of the blue.

Dave nods reluctantly.

KATE EVANS

We’re not doing anything that

keeps these clowns in charge.

CUT TO:

20 INT. MARK STANBURY’S OFFICE. TOPOIL. NIGHT

Mark and Jane are sitting at the large desk checking

through legal papers when Gregor stumbles in. He look’s

travel-rumpled and tired, and fails to note the glacial

atmosphere.

(CONTINUED)
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GREGOR

Did you have a good trip Gregor?

Yes thank...

Gregor finally picks up the bad vibes.

GREGOR

What’s up?

MARK

Perhaps you could help us work

out why we’ve been handed a

notice of default for a hundred

million dollars from some Samoan

company. They’re claiming you and

Tim signed the agreement, in

return for a personal payment of

a hundred grand.

Gregor’s face drops. Mark and Jane’s eyes drill into him

accusingly.

GREGOR

Wait. I never got a penny. Tim

set this up. He asked me to...

CUT TO:

21 INT. TOPOIL LOBBY. DAY

Carrying a briefcase and moving quickly, Tim is stepping

down the main staircase into the lobby. He’s looking

extremely stressed and talking in hushed tones into his

mobile phone.

TIM

The flight leaves in three hours.

I’ll see you in Samoa. Ok, and

will you be there...? Who...?

As Tim reaches a landing onto the next flight of stairs,

he is intercepted by two men in grey suits and coats. They

block his path as Mark and Jane arrive at the scene.

MARK

Tim, these two men are from the

Serious Fraud Office. They want

to talk to you. They’re securing

all the IT records.

DETECTIVE 1

Timothy Cavanagh-Carter, under

the Fraud Act of two thousand and

six I am arresting you on

suspicion of attempting to

defraud a public limited company.

(CONTINUED)
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Tim looks around wildly - there’s no escape.

DETECTIVE 2

You do not have to say anything,

but it may harm your defence if

you do not mention when...

Mark is also having a look around himself, keen that there

shouldn’t be a big, public scene in the middle of the

company’s HQ.

DETECTIVE 2 (cont’d)

...questioned something which you

later rely on in court. Anything

you do say may be given in

evidence.

Tim is led down the staircase and out of the building.

CUT TO:

22 INT. MARK STANBURY’S OFFICE. TOPOIL. DAY

Mark and Jane are watching the TV in Mark’s office.

Mugshots of Tim and Gregor are screened as part of the

story. The newsreader is in full flow...

NEWSREADER

Former chairman Tim Cavanagh-

Carter has been released on bail.

It’s now been determined that the

explosion at TopOil’s Nigerian

rig was caused by a failure to

carry out proper safety checks,

and the company’s chief engineer,

Gregor McCallum, has been

suspended. Today TopOil announced

the successful completion of its

restructuring...

Mugshots of Mark and Jane appear on the screen.

NEWSREADER (cont’d)

...and the CEO, Mark Stanbury,

and the Finance Director, Jane

Dietrich, have both agreed to

stay on for a transitional

period.

Shots of oil-damaged birds being collected off a beach...

NEWSREADER (cont’d)

Meanwhile the clean up operation

is into its third month...

END


