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Important information and disclaimer

This Presentation has been prepared by Seacrest Petroleo Bermuda Limited (“Seacrest Petroleo“ or the “Company”) exclusively for information purposes. 

Statements in this Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. Forward-looking 
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", 
"foresees", "anticipates", "targets", and similar expressions. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend 
on circumstances that will occur in the future, whether or not outside the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such 
forward-looking statements. Accordingly, there can be no assurance that such forward-looking statements will prove to be correct. You should not place undue reliance on forward-looking statements. They speak only as at the 
date of this Presentation, and the Company does not undertake any obligation to update these forward-looking statements if not required to do so for regulatory purposes. Past performance does not guarantee or predict future 
performance. Moreover, the Company and its affiliates, and its and their respective directors, officers, employees and agents, do not undertake any obligation to review, update or confirm expectations or estimates or to release 
any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of this Presentation. 

Neither the Company nor any of its affiliates, or its or their respective directors, officers, employees or agents, makes any representation or warranty, express or implied, that any transaction has been or may be effected on the 
terms or in the manner stated in this Presentation, or at all, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. 

This Presentation shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or assets, nor to enter into any agreement or contract with any recipient of the 
Presentation or any other person, and nothing contained herein shall form the basis of, or be relied on in connection with, any contract or commitment whatsoever. In particular, it must not be used in making any investment 
decision. In accordance with the above, this Presentation does not constitute, and should not be construed as, an offer to sell or the solicitation of an offer to buy any security in the United States or any other jurisdiction, and 
there will not be any sale of securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the applicable securities laws of such state or jurisdiction. 
This Presentation is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to local laws or regulations. 

This Presentation may include non-Generally Accepted Accounting Principles (GAAP)/ International Financial Reporting Standards (IFRS) financial measures. The Company presents non-GAAP/IFRS measures when it believes 
that the additional information is useful and meaningful to investors. Any non-GAAP/IFRS financial measures contained in this Presentation are not measures of financial performance calculated in accordance with GAAP/IFRS 
and should not be considered replacements or alternatives to net income or loss, cash flow from operations or other GAAP/IFRS measures of operating performance or liquidity. Non-GAAP/IFRS financial measures should be 
viewed in addition to, are not intended to be a substitute for, and should not be considered in isolation from, analysis of the Company's results reported in accordance with the accounting practices adopted by the GAAP/IFRS, 
as issued by the Financial Accounting Standards Board (FASB)/International Accounting Standards Board, as applicable. Notwithstanding these limitations, and in conjunction with other accounting and financial information 
available, the Company's management considers such non-GAAP/IFRS financial measures reasonable indicators for comparisons of the Company against the Company's principal competitors. 

THIS PRESENTATION HAS NOT BEEN REVIEWED BY OR REGISTERED WITH ANY PUBLIC AUTHORITY OR STOCK EXCHANGE, IS NOT A KEY INFORMATION DOCUMENT ("KID") UNDER THE REGULATION 2016/653/EU (THE 
"PRIIPS REGULATION") AND DOES NOT CONSTITUTE A PROSPECTUS UNDER THE EU PROSPECTUS REGULATION (REGULATION 2017/1129/EU), AS AMENDED. 

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either "investment professionals" for the purposes of Article 19(5) of the UK Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (the "Order") or high net worth companies and other persons to whom it may lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order (all such persons together 
being referred to as "Relevant Persons"). Any person who is not a Relevant Person must not act or rely on this Presentation or any of it. This Presentation is not a prospectus for the purposes of Section 85(1) of the UK Financial 
Services and Markets Act 2000, as amended ("FSMA"). Accordingly, this Presentation has not been approved as a prospectus by the UK Financial Conduct Authority ("FCA") under Section 87A of FSMA and has not been filed 
with the FCA pursuant to the UK Prospectus Rules nor has it been approved by a person authorized under FSMA. 

This Presentation speaks only as of the date set out on its cover. There may have been changes in matters that affect the Company and its subsidiaries (the “Group”) subsequent to the date of this Presentation. Neither the 
delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Group since such date. 
The Company does not undertake any obligation to amend, correct or update this Presentation or to provide any additional information about any matters unless required to do so for regulatory purposes. 
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Proved plus Probable organic reserve replacement rate of 242%

Proved plus Probable reserves (mmboe) Reserves summary

▪ Proved plus Probable reserves are estimated to be 143.9 mmboe (129.3 mmbbls oil), implying a 
2023 organic reserve replacement rate of 242% (59% oil).

▪ Increase driven by upward natural gas reserves revision. Natural gas is used to power internal 
operations, mainly steam generation

▪ Equivalent to a reserve life of ~28 years based on 2024 estimated production.

Total reserves

mmboe 2022 Reserves 2023 Production 2023 Revisions 2023 reserves

PDP 17.7 -3.0 4.2 18.9

PD 40.1 -3.0 4.1 41.2

1P 85.5 -3.0 3.6 86.0

2P 139.6 -3.0 7.4 143.9

3P 166.6 -3.0 3.3 166.9

Oil reserves

mmbbl 2022 Reserves 2023 Production 2023 Revisions 2023 reserves

PDP 17.0 -2.8 3.2 17.4

PD 36.0 -2.8 1.4 34.7

1P 78.9 -2.8 -1.1 75.0

2P 130.4 -2.8 1.6 129.3

3P 155.9 -2.8 -1.8 151.3

Natural gas reserves

mmboe 2022 Reserves 2023 Production 2023 Revisions 2023 reserves

PDP 0.7 -0.2 1.0 1.4

PD 4.1 -0.2 2.7 6.5

1P 6.6 -0.2 4.7 11.0

2P 9.2 -0.2 5.7 14.6

3P 10.7 -0.2 5.1 15.6
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Long-term strategy unchanged

▪ Proved plus Probable oil production continues to be estimated to 

exceed 30 kbopd in 2027

▪ Rapid medium-term production growth driven by 300-well infill 

drilling program, the largest onshore Brazil

▪ Higher long-term production estimates

▪ Well-by-well inventory review and implementation of best reservoir 

management practices to provide significant upside to existing 2P 

curves

Proved plus Probable production (bopd)

1196 mmboe
OOIP
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Potential target
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Robust cashflow generation at revised production schedule:
Cumulative 2024-2028 2P FCF of US$1 710m

Proved plus Probable oil production (bopd) Proved plus Probable CFFO breakdown ($ ‘000)

1 Base case oil realization assumption is $80/bbl in 2024 and $75/bbl in following years
2 FCF refers to Net Revenue figures in CPR
3 CFFO defined here as Net Revenue plus Capex in CPR

▪ Upstream FCF1,2 from Proved plus Probable reserves estimated to exceed US$500m in 2028, with cumulative 2024-2028 FCF of US$1 710m

▪ Upstream CFFO3 estimated to reach US$550m in 2027, with capex declining materially in 2028.
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Proved plus Probable natural gas reserves (mmboe)

Natural gas: internal needs covered

▪ Reserves of natural gas have increased to 14.6 mmboe, representing 

an organic reserve replacement rate of 2 293%, or ~23 years of 

additional production at current rates

▪ Natural gas is used to power internal operations, mainly steam 

generation

▪ The Company estimates that certified natural gas reserves are now 

expected to be sufficient to meet internal use requirements beyond 
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Oil price realization assumptions:

▪ Base case: US$80/bbl in 2024 and US$75/bbl in following years

▪ Low case: US$72/bbl in 2024 and US$67.50/bbl in following years

▪ High case: US$88/bbl in 2024 and US$82.50/bbl in following years

▪ No natural gas sales

Valuation scenarios

Proved plus Probable NPV sensitivities ($ ‘000)
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Stronger proved production base enhances downside protection:
Cumulative 2024-2028 PDP FCF of US$390m, 50% above previous of US$259m

Proved Developed Producing oil production (bopd) Proved Developed Producing FCF2 ($ ‘000)

1 Base case oil realization assumption is $80/bbl in 2024 and $75/bbl in following years
2 FCF refers to Net Revenue figures in CPR

▪ Increases in Proved Developed Producing estimates reflect achievements in raising the production base and support continued access to capital markets

▪ Production from our Proved Developed Producing reserves is estimated at a total of 10.9 mbbls over 2024-2028, a 49% increase over the previous report’s 
estimate for the same period.

▪ Estimated cumulative upstream net revenues for 2024-2028 from our Proved Developed Producing reserves reflect a 50% increase over the previous report’s 
estimate for the same period1.
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Stronger proved production base enhances downside protection:
Cumulative 2024-2028 PD FCF of US$681m, 7% above previous US$634m

Proved Developed oil production (bopd) Proved Developed FCF2 ($ ‘000)

▪ Increases in Proved Developed estimates reflect achievements in raising the production base and support continued access to capital markets

▪ Production from our Proved Developed reserves is estimated at a total of 16.7 mbbls over 2024-2028, an 18% increase over the previous report’s estimate for the 
same period.

▪ Estimated cumulative upstream net revenues for 2024-2028 from our Proved Developed Producing reserves reflect a 7% increase over the previous report’s 
estimate for the same period1.

1 Base case oil realization assumption is $80/bbl in 2024 and $75/bbl in following years
2 FCF refers to Net Revenue figures in CPR
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Cost estimates in line with US$15/boe lifting cost and US$4/boe capex full cycle guidance

Proved plus Probable operating expenses ($/boe) Proved plus Probable capital expenses ($ ‘000)

▪ Opex is estimated to average US$20/boe in 2024, in line with existing guidance, and average of US$11.6/boe over 2025-2027. Full cycle upstream opex is 
estimated at US$15/boe, in line with previous full cycle estimates.

▪ 2024 upstream organic capex is estimated at US$62.5m. Full cycle capex (including abandonment) is estimated at ~US$4/boe, unchanged from previous.
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CONTACT US

Seacrest Petroleo Bermuda Ltd
99 Front Street, HM12 Hamilton 
Bermuda

+1 441 297 8008
Investor.relations@seacrest.com 

Petroleo
Seacrest

mailto:Investor.relations@seacrest.com
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