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Important Notice

These presentation materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or subscribe for 
any securities or investment in or assets of Borders & Southern Petroleum plc nor any invitation or inducement to engage in investment activity under section 21 
of the UK Financial Services and Markets Act 2000 (“FSMA”). The content of these presentation materials has not been approved by an authorised person within 
the meaning of FSMA.

These presentation materials shall not form the basis of or be relied upon in any manner or for any purpose whatsoever and they must not be used or relied upon 
for the purpose of making any investment decision or engaging in an investment activity and any decision in connection with a purchase of securities in or assets 
of the Company must be made solely on the basis of the publicly available information. 

Accordingly, neither the Company nor its directors or agents makes any representation or warranty in respect of and no liability is accepted in relation to the 
content of these presentation materials.

The information contained in these presentation materials is subject to amendment, revision and updating in any way without notice or liability to any party. The 
presentation materials contain forward-looking statements which involve risk and uncertainties and actual results and developments may differ materially from 
those expressed or implied by these statements depending on a variety of factors.

No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information or opinions contained in these 
presentation materials, which have not been independently verified. The delivery of these presentation materials shall not at any time or in any circumstance 
create any implication that there has been no adverse change, or any event reasonably likely to involve any adverse change, in the condition (financial or 
otherwise) of the Company since the date of these presentation materials.

In the United Kingdom, this presentation is only being made and distributed to persons who are reasonably believed to be persons who fall within Articles 19 (1) 
and 19 (5) (investment professionals) or 49 (2) (high net worth companies etc.) of The Financial Services and Markets Act 2000 (Financial Promotions) Order 
2005 or to other persons to whom this presentation may otherwise be lawfully distributed. Persons who do not fall within any of these definitions should return 
these presentation materials immediately to the Company and in any event, must not act or rely upon the information contained therein. By attending this 
presentation, each person is deemed to warrant and represent that they fall under one of the Articles mentioned above.

No recipient of the information in this presentation should deal in or arrange any dealing in or otherwise base any behaviour (including any action or inaction) in 
relation to any securities or assets to which this document relates, including behaviour referred to in section 118(6) of FSMA, which would or might constitute 
market abuse (as defined in section 118 of FSMA). 

These presentation materials must not be copied or distributed by recipients and the contents are strictly confidential.



Financial Summary

• as at 31 December 2015:

2015 2014
($ million) ($ million)

Administrative 
expense

1.968 3.037

Cash Balance 14.011 16.079
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Regional Operations

• Humpback well

B&S Farm-out 

• Process on-going

B&S Technical Evaluation

• Reservoir engineering
• Scoping development studies
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Production Licences / Discovery Area

Original Terms

• Discovery Area: - 6 years from the spud date of the discovery well (31 January 2012)

• Production Licences: - 5 years from 1st November 2012 - one well commitment

New Terms

• Discovery Area: - new expiry date 31January 2022
- a further 5 year extension is possible if the discovery has been appraised

• Production Licences: - extended by 3 years – new expiry date 31 October 2020
- existing one well commitment remains in place
- licences can be extended for a further 6 years with an additional work programme 
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Darwin East & West
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Technical Evaluation

Mapping & interpretation: Detailed reassessment of the reservoir utilising
PSDM seismic data and inversion products

Resource estimates: Management best estimate (P50) un-risked 
recoverable volume of condensate for Darwin East & 
West combined: 360 mmbbl

Reservoir engineering: Incorporated revised reservoir framework to 
understand field deliverability

Development options: Facilities designs and cost estimates for a combined 
Darwin East / West development or a phased 
approach (including different water depths)



Darwin Discovery - Bathymetry
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Darwin West

• Darwin West (undrilled) has higher resource 
estimates than Darwin East

• Darwin West would be prioritised in a 
phased development 



Scoping Development Study

• Following appraisal, Darwin West to be developed first: c. 240 MMBBL *
• Leased FPSO – storage capacity: 850,000 BBL
• Subsea – 4 production wells, 3 gas injection wells
• Production facility water depth options: 2000m / 1100m
• Condensate production rate: 56,000 BOPD (46o to 49o API)
• Peak wet gas production: 416 MMSCFD
• Production chemistry: no obvious challenges

• Initial view of capex: $1.43 billion (including 40% contingency) – c. $6/bbl

* Management best estimate (P50) un-risked recoverable condensate



Development Options: 



Key Messages

• Reservoir engineering study – we have developed a range of reservoir development options 
with revised production profiles

• Facilities scoping study – currently assessing development options and cost estimates

• Project is commercially competitive against similar global deep water developments:

- this is driven by: high quality reservoir and good lateral continuity
fluid type 
competitive fiscal terms


