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Important information and disclaimer

Company presentation – January 2024

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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A fully integrated O&G producer targeting high growth and high dividends 

Formed in 2019 to revitalize onshore 
fields divested by Petrobras

Leveraging existing infrastructure 
from well to export terminal

20222019 2021

FORMED TO BID IN THE PETROBRAS 
DIVESTMENT PROGRAM

2020

$ 260m IPOCRICARÉ

TAKEOVER SIGNING
$529 2 ($6.1/bbl)

NORTE CAPIXABA

TAKEOVER

ANALYZED AND BID 
ON SEVERAL PETROBRAS ASSETS

CRICARÉ NEGOTIATED
DURING AN ATTRACTIVE 

DOWN-TURN IN THE MARKET

NORTE CAPIXABA NEGOTIATED
CONSOLIDATING SYNERGISTIC 
PRODUCTION CLUSTERS AND 

BEST-IN-CLASS INFRASTRUCTURE

STRATEGY EXECUTION

Raising recovery rates of mid-life oil 
and gas fields

Listed on Euronext Expand Oslo with 
ticker SEAPT NO

Creating jobs and tax income for 
local communities

2024

1 – Including up to $118 million in contingent payments at NPV10
2 – Including up to $ 66 million in contingent payments at NPV10

CRICARÉ NEGOTIATED
DURING AN ATTRACTIVE 

DOWN-TURN IN THE MARKET
< $30/bbl

NORTE CAPIXABA NEGOTIATED
CONSOLIDATING SYNERGISTIC 
PRODUCTION CLUSTERS AND 

BEST-IN-CLASS INFRASTRUCTURE
$50-60/bbl

SIGNING
$155m1 ($2.8/bbl)

Brent

2023
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Investment proposition

Substantial reserves
140 mmboe of 2P and 85 mmboe of 1P reserves 
(1.2bnboe in place). 17% RF to date. Current 
2P/Prod of 45 years.

Fully integrated and 
diversified

Fully integrated fields, midstream infrastructure and 
export terminal. Control schedule and costs. Large 
portfolio of 300 producing wells + 300 drilling 
targets mitigate individual risks.

Fast payback on capex
Short-cycle capex and front-loaded cash flow
Targeting >3x production growth from 2023 to ~30k 
boepd YE’27

Strong economics and 
limited capex

18 USD/boe full cycle opex and 4 USD/boe full cycle 
discretionary capex

A proven track-record
Proven track-record with Cricaré asset in Brazil and 
repeating performance on Norte Capixaba

Low taxes and royalties
5-10% annual royalty payments
~ 15% tax rate for the next 10 years2

Seacrest Petroleo

1 - NPV10 YE 2022 as per CPR (2022) 
2 – Sudene 15.25% tax benefit scheme
Company presentation – January 2024
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Fully integrated infrastructure and large diversified 
reserve base

2P reserves

140 mmboe

Full cycle opex

$ 18/boe

Full cycle capex

$ 4/bbl
(incl. abex)

2P Target oil recovery

29%
17% to date

Target oil production 2027

> 30k bbls/d

Reserve to Production (2023)

45 yrs

Oil & gas in place

1.2 bnboe

TERMINAL NORTE CAPIXABA
(from Q2’23)

NORTE CAPIXABA CLUSTER
(from Q2’23)

CRICARÉ CLUSTER
(from Q1’22)

Central control and 

processing 

Station

Main Cricarè station

26 onshore fields

c. 3k barrels of oil produced per day

137 producing wells

5 onshore fields

c. 6k barrels of oil produced per day

154 producing wells

Direct access to domestic and 
international oil markets

500 kbbl storage capacity

1P reserves

85 mmboe

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

2P Oil production profile (bbld)  - D&M 2022 CPR
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1151 mmboe
Oil and gas in place according to CPR 1

576 mmboe
Potential target

334 mmboe
Existing target

192 mmboe
Produced

17%

29%

50%Higher recovery rate
50% RF already 

achieved in some 
Cricaré fields

Larger oil and gas reserves
By renewing appraisals and reducing cost of extraction

Produced 2P CPR Analogue fields

▪ Well-by-well inventory review and implementation of best reservoir 
management practices to provide significant upside to existing 2P 
curves

Actual results at Cricaré are proving the potential

Material reserves with 1.5-3 x upside

70% achieved in 
similar types of 
fields at Kern River

Existing ramp up plan based on 2P reserves is already conservative

CPR 2P 
reserves
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2023 2024 2025 2026 2027 2028 2029 2030

Long-term production potential (‘000 bbls oil per 
day)

Proven and probable reserves (2P) – existing 
business plan 1

Possible reserves (3C) 1

Long-term upsides – plateau 
extensions

Company presentation – January 2024Seacrest Petroleo

1 – Based on Competent Persons Report on oil and gas reserves
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5,915

Systematic production and underlying growth in line with CPR

Company presentation – January 2024

COST REDUCTION PLAN

Q4 2023Q1 2023 Q3 2023

START OF DRILLING
INHAMBU FIELD

Q2 2023 Q1 2024

$300M DEBT 
WITH BLUECHIP LENDERS IN BRAZIL

SECOND 
DRILLING RIG

IPO IN OSLO

CLOSING OF NORTE CAPIXABA
SUCCESSFUL TAKE OVER OF OPERATIONS

COMPANY FULLY GAS INDEPENDENT ON DAY 1

IMPROVEMENT OF MANAGEMENT ORGANISATION AND PROCESS

Q2 RESULTS ON PLAN

INTERNALISATION 
OF OPERATIONS

TODAY
         

OIL PRODUCTION
Bbls/d

PROCESS AND 
ORGANISATION 

CHANGE KICK-OFF

ONE SEACREST OPS 
CULTURE 

WORKSHOP

Production ramp up in line with 
PDNP

Continuous improvement culture

IMO2020 spec sales

Operator in Brazil since December 2020

Temporary reduction in 
production due to exceptional 

weather events



Seacrest Petroleo | 8

Looking forward to 2024

Company presentation – January 2024

▪ 2023 oil production of 7,646 bbls/d, above guidance of 7,400-7,600 

bbls/d

▪ Well-managed operations enabled faster production recovery in 

November/December than previously expected

▪ Raised $105m in equity and debt to strengthen balance sheet and 

support drilling program

▪ Successfully completed terminal pipeline and monobuoy testing and 

awaiting formal certification

Strong start…

… with more to come

▪ Infill drilling program underway, with first production wells entering 

steam cycle

▪ 2024 capex guidance to be released in the coming weeks

7,000

7,100

7,200

7,300

7,400

7,500

7,600

7,700

Guidance Actual

2023 oil production vs. revised guidance range (bbls/d)
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Strong recovery from a temporary setback

Cricaré asset Norte Capixaba asset

801

1,172
1,420

1,639

2,112

2,515
2,677

2,102
28

42
181

197

184

504

531

471

500

1,000

1,500

2,000

2,500

3,000

3,500

Q1 '22 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Q2'23 Q3'23 Q4'23

Oil Gas

5,458 5,703 5,589

4,536 4,641

5,518 5,699
5,307
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237 222

162 137

259
298

340
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2,000

3,000

4,000

5,000

6,000

7,000

Q1 '22 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Q2'23 Q3'23 Q4'23

Oil Gas

Norte Capixaba takeover

Company presentation – January 2024

▪ Overall production reduced in 4Q’23 due to an exceptional combination of weather events that delayed offtake, resulting in storage reaching capacity.

▪ Faster than expected recovery resulted in full year oil production average of 7,646 bbls/d, above guidance of 7,400-7,600 bbls/d

▪ Cricare production includes Inhambu field (transferred to Norte Capixaba in 4Q’23) in these charts for comparability to previous periods

Boepd Boepd
Weather-related 

offtake issues
Weather-related 

offtake issues
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All set for premium product sales

Work at Terminal Norte Capixaba

Company presentation – January 2024

▪ Successfully completed terminal pipeline and monobuoy testing and 

awaiting formal certification

▪ The ability to deliver IMO 2020-spec VLSFO will result in 

improved price realisations at or above Brent
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VLSFO premium historically ranges from –USD 3/bbl to +USD 22/bbl 
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Infill drilling, the next phase of growth, with an initial learning curve

▪ Inhambu drilling using a batch process followed by steam cycling

▪ Separate rigs for surface drilling, production phase drilling, and 

completion

▪ First production wells entering steam cycle

Well positioned to accelerate in 2024

▪ Reservoir net thickness consistent with pre-drill expectations

▪ Capex guidance for 2024 to be released in the coming weeks

Drilling driving production growth

Company presentation – January 2024
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Seacrest Petroleo’s significant track record at Cricaré combines both operational 
excellence and good results from the reservoir

Data as of August 2023 – Production as of September 2023 – Production of peers: ANP
Company presentation – January 2024

0

10

20

30

40

50

60

70

80

90

100

110

0 10 20 30 40 50 60 70 80 90 100 110

R
e

a
li

se
d

Forecasted

Realised vs forecasted

RTP Recompletion Gas

Cricaré light oil fields: performing 50-70% better than CPR Strong track record vs peers

Cricaré

Norte Capixaba

Heavy oil field: 50% more production from Inhambu vs predicted
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+50%
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31.9
29.6
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Step change reduction in production costs and systematic productivity increases

Driving costs down More well uptime and less time on maintenance

Full-year production cost 
guided at USD 22-24/boe 

excluding storage/terminal 
costs and royalties (USD20-22 

previously)

Life-of-field plan1 10
11
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20 20

24
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Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

Cricaré Norte Capixaba

Production cost, USD/boe MTBF2 - Months

1 – excluding storage/terminal costs and royalties
2 – mean time between failure (months)
Company presentation – January 2024

▪ Significant infrastructure leveraged by higher production

▪ Optimisation of production processes and logistics and renegotiation of contracts

▪ 38 wells serviced during the quarter focusing on pumping and well operation 
optimisation, as well as preventive maintenance

▪ Well reliability  continuously improving, as measured by MTBF

Pre-closing ramp up of
Norte Capixaba
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Asset acquisition Capex Production

Low-cost production, high margin cash flows enable high debt service coverage 

Average annual cash flow 2024-271 Low risk high margin cash flow growth

USDm

0

100

200

300

400

500

600

Cash flow from operations after tax Uses

Opex incl. terminal 
costs

~$ 18 / boe

Capex in period

~$ 11 / boe

Tax rate

15.25%Capex

USD 50/bbl 
oil price

USD 60/bbl

USD 70/bbl

USD 80/bbl

FCF BE 
USD ~35/bbl

Free cash flow
and debt

repayment

PBR  payments

Interest costs 2

~$ 4 / boe

Borrowing costs

1 - including current hedging positions
2 - current senior credit facility bears interest at SOFR + 7.6%
Company presentation – January 2024

‘000 bbls oil per day

Growth and cash flow harvestingAsset acquisition and funding

USDm

▪ Asset acquisitions completed and fully funded in 2023

▪ Maintenance-driven ramp-up in 2023 doubled PDP production to c. 9 kboepd

▪ Drilling-driven growth from 2024 onwards

▪ Strong cash flow potential
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Building excellence with strong leadership, board, personnel and key partners

Company presentation – January 2024

Management Board of Directors

Key partnersKey operations personnel 

▪ Mercuria is the offtake and marketing partner for both Cricaré and Norte 
Capixaba

▪ Mercuria owns approximately 30% of the Company

▪ Both Seacrest Group and Mercuria have been heavily involved since the 
inception of Seacrest Petroleo, from acquisitions to financing activities

Thomas Kandel
Investment Director

Juan Alves
SVP Operations

Michael Stewart
Co-founder
CEO

Scott Aitken
President
Executive Committee

Torgeir Dagsleth
Group CFO

Rogerio Vasques
SVP Development

Martin Bachmann
Board member

Denis Chatelan
Board member

Erik Tiller
Executive Chairman

Rune Olav Pedersen
Board member

Robert Lawson
Board member

Pedro Magalhâes
Board member

~300 personnel
~1500 contractor personnel in 

operations

Alessandro 
Pinho

Production 
Manager

Anderson Hupp
Rigs and Services 

Manager

Fatima Ribeiro
ESG Manager

Gabriele Mascarenhas
IMS Manager

Giovanna Siracusa
General Manager

José A. S. Martins
Board member
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WHAT MAKES SEACREST PETROLEO UNIQUE?

High quality assets
Considerable reserves with
high reserve to production life

High margin barrels
Ensuring strong cash flows and resilience
through lower oil prices

Inherent long term value
Long term production, high 1P and 2P NPV 
during and after the bond lifetime

Fully-owned infrastructure
Providing control and risk mitigation, 
low opex and flexible capex
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(1 159) (2 316) (6 139) 1 523

USD ‘000 Q3 2023 Q2 2023 Q3 2022

Petroleum revenues 50 708 53 229 10 063

EBITDA 9 658 1 523 (1 159)

Operating profit / (loss) 489 (20 163) (6 684)

Profit / (loss) before taxes (47 021) (38 685) (40 496)

Production cost (USD/boe) 24.2 16.3 31.9

CFFO 3 329 (20 025) 3 245

Capex 9 465 66 861 1 365

Adjusted NIBD 298 518 295 006 56 588

EPS (USD) (0.0872) (0.1201) (0.1609)

Key Financials

Following the Norte Capixaba acquisition:

• Sequential decline in revenues due to fewer off-takes and reduced volume 

per offtake

• Continued with positive EBITDA on lower costs

EBITDA

USD ‘000

9 658

Company presentation – January 2024
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Cost schedule and activity control through ownership of the entire E&P value chain

Upstream Midstream Downstream

Seacrest Uniquely Owns 100% Of The Underlying Fields And Infrastructure From Reservoir To Port Terminal

Exploration Refining MarketingStorage PortProcessing

O&G Industry Value Chain

ProductionAppraisal

Company presentation – January 2024

Schedule control No 3rd party friction Global market access

▪ Full control of production ramp up 
scheduling

▪ Portfolio effect on drilling and production 
reducing any individual well and facility 
risks

▪ Full integration of Cricaré and Norte Capixaba with redundancies 
▪ Processing of Seacrest Petroleo’s oil is not competing with third party oil
▪ Processing capacity not relying on third party scheduling

▪ Plan to sell oil as IMO compliant fuel oil 
internationally beginning in Q1’24

▪ Offtake agreement for all on-spec oil (85%)
▪ Light oil marketed to third parties (c. 15%)

Cricaré and Norte Capixaba Clusters Treatment Stations Storage Export Terminal1 3 42
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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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