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HIBISCUS PETROLEUM BERHAD
(Company No. 798322-P)

(Incorporated in Malaysia under the Companies Act, 1965) 

Registered Office:

Lot 6.05, Level 6, KPMG Tower 
8 First Avenue, Bandar Utama 

47800 Petaling Jaya 
Selangor Darul Ehsan 

Malaysia 

20 January 2016

Board of Directors:

Zainul Rahim bin Mohd Zain (Non-Independent Non-Executive Chairman)
Dr. Kenneth Gerard Pereira (Managing Director)
Datin Sunita Mei-Lin Rajakumar (Independent Non-Executive Director)
Dato‟ Roushan Arumugam (Independent Non-Executive Director)
Sara Murtadha Jaffar Sulaiman (Independent Non-Executive Director)

To: Our shareholders  

Dear Sir/Madam, 

PROPOSED ACQUISITION  

1. INTRODUCTION

On 6 August 2015, we announced through CIMB that Anasuria Hibiscus, our indirect wholly-
owned subsidiary, and Ping Petroleum entered into the SPAs in relation to the Proposed 
Acquisition. 

The purpose of this Circular is to provide you with the details of the Proposed Acquisition and 
to seek your approval for the resolution pertaining to the Proposed Acquisition to be tabled at 
our forthcoming EGM. We enclose the Notice of EGM together with the Form of Proxy in this 
Circular. 

WE ADVISE YOU TO READ AND CAREFULLY CONSIDER THE CONTENTS OF THIS 
CIRCULAR BEFORE VOTING ON THE RESOLUTION TO GIVE EFFECT TO THE 
PROPOSED ACQUISITION AT OUR FORTHCOMING EGM. 
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


     
          



              





 









   

   

   

   

   

   

   

   

   

   

   

   

            
             
             
        
      
      






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The historical UK gas prices and the forecast by RPS Energy of future gas prices are 
set out below: 

Low Price Case
(UK£/MMbtu)

Base Price Case
(UK£/MMbtu)

High Price Case
(UK£/MMbtu)

2015 4.50 4.67 7.50

2016 4.59 5.30 7.65

2017 4.68 5.93 7.80

2018 4.78 6.16 7.96

2019 4.87 6.28 8.12

2020 4.97 6.40 8.28

2021 5.07 6.53 8.45

2022 5.17 6.66 8.62

2023 5.27 6.80 8.79

2024 5.38 6.93 8.96

2025 5.49 7.07 9.14

2026 onwards + 2% p.a. + 2% p.a. + 2% p.a.

RPS Energy‟s forecast of the UK gas price is based on the historical prices of the UK 
National Balancing Point (“NBP”) and a review of the current futures curve for the UK 
NBP. 

(Source: RPS Energy, Valuation Report) 
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The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 
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VALUATION REPORT 
 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

15thJanuary 2016 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad.  

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

15thJanuary 2016 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad.  

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

15thJanuary 2016 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad.  

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 

The Board of Directors 
Hibiscus Petroleum Berhad 
2nd Floor Syed Kechik Foundation Building
Jalan Kapas, Bangsar
59100 Kuala Lumpur
Malaysia

23rd September 2015 

Dear Sirs 

VALUATION REPORT 
The Board of Hibiscus Petroleum Berhad (“Hibiscus Petroleum” or “Company”) (“Board”) has 
requested RPS Energy to undertake an independent valuation and conduct a Reserves and 
Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
ongoing capital projects and operating costs and the client had supplied RPS with their report. 
Significant remedial work is required at the FPSO and RPS has included future capex for this.  
Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
work will improve uptime. 
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Resource evaluation to the 2007 SPE/AAPG/WPC/SPEE Petroleum Resource Management 
System (“PRMS”) of the four producing fields, being the oil-producing Guillemot A, Cook, Teal, and 
Teal South fields tied back to the Anasuria Floating Production Storage and Offloading unit.  Shell 
& Esso own an aggregated 100% interest in the Guillemot A, Teal, and Teal South fields and the 
Anasuria FPSO, and an aggregated 38.65% interest in the Cook field, these assets being known 
as the Anasuria Cluster.  The Anasuria Cluster, operated by Shell, is located in a water depth of 94 
metres approximately 175 km east of Aberdeen in the UK Central North Sea as shown in Figure 1 
below. 

Hibiscus Petroleum had, on 6 August 2015 announced that Anasuria Hibiscus UK Limited 
(“Anasuria Hibiscus”), a wholly-owned subsidiary of the Company, together with Ping Petroleum 
UK Limited (“Ping Petroleum”), entered into the following agreements in relation to the proposed 
acquisition by Anasuria Hibiscus of 50% interest in the Anasuria Cluster for a total cash 
consideration of US$52.5 million (or equivalent to RM 233.2 million (“Proposed Acquisition”):

(i) a conditional sale and purchase agreement with Shell U.K. Limited and Shell EP Offshore 
Ventures Limited; and 

(ii) a conditional sale and purchase agreement with Esso Exploration and Production UK 
Limited. 

Client and Instruction
In accordance with RPS Energy Consultants Limited’s (“RPS”) letter of engagement dated 14 April 
2015, RPS has been instructed by Hibiscus Petroleum to prepare a Reserves and Resources 
Evaluation (“RRE”) report and carry out an independent asset valuation for its 50% interest in the 
Anasuria Cluster, pursuant to the Proposed Acquisition. 

The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
Petroleum, its other advisors and Bursa Malaysia Securities Berhad. 

RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
integrated services across the oil and gas asset life cycle in 29 countries worldwide) was retained 
by Hibiscus Petroleum to complete a site visit to perform survey work and due diligence on the 
FPSO (Floating, Production, Storage and Offloading) facilities including providing their view of the 
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The RRE report and this Valuation Report have been prepared solely for the use of Hibiscus 
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RPS did not undertake a site visit to the FPSO. Petrofac (a FTSE 250 company, providing 
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Field uptime has been relatively low over the last three years and RPS has assumed this remedial 
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RPS Energy Anasuria Cluster – Reserves Evaluation 

 
ECV 1973   September 2015 

SUMMARY OF RESERVES AND FORECAST FUTURE PRODUCTION

CASE PARAMETERS COMPANY INTERESTS
Initial

Client Hibiscus/Ping %
Country UK Hibiscus/Ping 38.65%
Field Cook
Phase GAS
Reserves Category 2P

TECHNICAL RESERVES FORECAST FUTURE FIELD PRODUCTION (AFTER ECONOMIC CUT OFF)
Year Production  

Days
Gross Field Reserves (100% Basis) Gross Field Reserves (100% Basis) Hibiscus/Ping's WI share of Gross 

Field Reserves
Hibiscus/Ping's Net Entitlement 

Reserves

Cum. Cum. Cum. Cum.
Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf

1 2015 365 8,588 3.13 3.13 8,588 3.13 3.13 3,320 1.21 1.21 3,320 1.21 1.21
2 2016 366 7,453 2.73 5.86 7,453 2.73 5.86 2,881 1.05 2.27 2,881 1.05 2.27
3 2017 365 5,859 2.14 8.00 5,859 2.14 8.00 2,265 0.83 3.09 2,265 0.83 3.09
4 2018 365 7,001 2.56 10.56 7,001 2.56 10.56 2,706 0.99 4.08 2,706 0.99 4.08
5 2019 365 6,819 2.49 13.05 6,819 2.49 13.05 2,636 0.96 5.04 2,636 0.96 5.04
6 2020 366 5,988 2.19 15.24 5,988 2.19 15.24 2,315 0.85 5.89 2,315 0.85 5.89
7 2021 365 5,952 2.17 17.41 5,952 2.17 17.41 2,301 0.84 6.73 2,301 0.84 6.73
8 2022 365 4,656 1.70 19.11 4,656 1.70 19.11 1,800 0.66 7.39 1,800 0.66 7.39
9 2023 365 5,238 1.91 21.02 5,238 1.91 21.02 2,025 0.74 8.13 2,025 0.74 8.13

10 2024 366 5,020 1.84 22.86 5,020 1.84 22.86 1,940 0.71 8.84 1,940 0.71 8.84
11 2025 365 4,412 1.61 24.47 4,412 1.61 24.47 1,705 0.62 9.46 1,705 0.62 9.46
12 2026 365 4,292 1.57 26.04 4,292 1.57 26.04 1,659 0.61 10.06 1,659 0.61 10.06
13 2027 365 3,761 1.37 27.41 3,761 1.37 27.41 1,454 0.53 10.59 1,454 0.53 10.59
14 2028 366 3,519 1.29 28.70 3,519 1.29 28.70 1,360 0.50 11.09 1,360 0.50 11.09
15 2029 365 3,344 1.22 29.92 3,344 1.22 29.92 1,293 0.47 11.56 1,293 0.47 11.56
16 2030 365 3,195 1.17 31.08 3,195 1.17 31.08 1,235 0.45 12.01 1,235 0.45 12.01
17 2031 365 3,056 1.12 32.20 3,056 1.12 32.20 1,181 0.43 12.45 1,181 0.43 12.45
18 2032 366 2,935 1.07 33.27 2,935 1.07 33.27 1,134 0.42 12.86 1,134 0.42 12.86
19 2033 365 2,806 1.02 34.30 2,806 1.02 34.30 1,085 0.40 13.26 1,085 0.40 13.26
20 2034 365 2,694 0.98 35.28 2,694 0.98 35.28 1,041 0.38 13.64 1,041 0.38 13.64
21 2035 365 2,589 0.95 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64
22 2036 366 0 0.00 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64

Sub Total 36.22 35.28 13.64 13.64
Remaining after 2036 0.00 0.00 0.00 0.00

Total 36.22 35.28 13.64 13.64
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Figure 1.1: Anasuria Cluster Stratigraphic Overview 

In terms of the distribution of these reservoir intervals across the Anasuria Cluster, 
the Fulmar and Skagerrak are present in all four Anasuria Cluster Fields, with the 
Fulmar being the main reservoir. The Skagerrak, however, is only present above the 
hydrocarbon / water contact in the Guillemot A and Teal South Fields. Younger aged 
Heather sands are present aerially in only the Guillemot A and Cook Fields. The 
Forties is located only in the Guillemot A Field. 
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Figure 1.1: Anasuria Cluster Stratigraphic Overview 

In terms of the distribution of these reservoir intervals across the Anasuria Cluster, 
the Fulmar and Skagerrak are present in all four Anasuria Cluster Fields, with the 
Fulmar being the main reservoir. The Skagerrak, however, is only present above the 
hydrocarbon / water contact in the Guillemot A and Teal South Fields. Younger aged 
Heather sands are present aerially in only the Guillemot A and Cook Fields. The 
Forties is located only in the Guillemot A Field. 
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Figure 4.3: Guillemot P3 1P DCA 

Figure 4.4: Guillemot P3 3P DCA 
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Figure 4.4: Guillemot P3 3P DCA 
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Phase GAS
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Cum. Cum. Cum. Cum.
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20 2034 365 2,694 0.98 35.28 2,694 0.98 35.28 1,041 0.38 13.64 1,041 0.38 13.64
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22 2036 366 0 0.00 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64
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Remaining after 2036 0.00 0.00 0.00 0.00

Total 36.22 35.28 13.64 13.64
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4.1.3 Guillemot Gas Lift and Forties Recompletion Reserves 
The performance of the P3 well has led to development plans being put in place to 
implement gas lift for the remaining Fulmar wells. P5 already has the required 
facilities but P1 and P4 require interventions to hook up gas lift. In addition the P2 
well is planned to be recompleted over the Forties reservoir which could bring in 
additional potential. 

4.1.3.1 Gas Lift 
Without access to full field simulation models assessing the potential benefit of gas 
lift on ultimate recovery is difficult to quantify.  To assess the impact of gas lift RPS 
studied the water-oil-ratio trend of P1. The incremental increase due to gas lift was 
estimated by extending the current Water Oil Ratio (WOR) trend to a 98% watercut, 
see Figure 4.5.   
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Figure 4.5: Guillemot A Well P1 WOR Trend 

The increase was then converted into a performance enhancement percentage over 
the 2P Reserves. This percentage was then applied to the 1P and 3P profiles to 
provide their gas lift incremental profiles.  Monthly uptime was then applied to 
produce a technical profile. 
After studying the MBal model provided by the client (and taking into consideration 
about the lack of recent production figures), P4 was attributed the same gas lift 
profile as P1. 
Well P5 has limited production and no discernible Water-Oil-Ratio trend and the 
increments calculated for P1 were thus assigned to P5. 

4.1.3.2 Well P2 Forties Recompletion 
RPS agrees with the P50 estimated STOIIP for the Forties reservoir of 17.7 MMstb 
and that an additional 2 MMstb of oil could be additionally produced from the Forties 
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The increase was then converted into a performance enhancement percentage over 
the 2P Reserves. This percentage was then applied to the 1P and 3P profiles to 
provide their gas lift incremental profiles.  Monthly uptime was then applied to 
produce a technical profile. 
After studying the MBal model provided by the client (and taking into consideration 
about the lack of recent production figures), P4 was attributed the same gas lift 
profile as P1. 
Well P5 has limited production and no discernible Water-Oil-Ratio trend and the 
increments calculated for P1 were thus assigned to P5. 

4.1.3.2 Well P2 Forties Recompletion 
RPS agrees with the P50 estimated STOIIP for the Forties reservoir of 17.7 MMstb 
and that an additional 2 MMstb of oil could be additionally produced from the Forties 
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SUMMARY OF RESERVES AND FORECAST FUTURE PRODUCTION

CASE PARAMETERS COMPANY INTERESTS
Initial

Client Hibiscus/Ping %
Country UK Hibiscus/Ping 38.65%
Field Cook
Phase GAS
Reserves Category 2P

TECHNICAL RESERVES FORECAST FUTURE FIELD PRODUCTION (AFTER ECONOMIC CUT OFF)
Year Production  

Days
Gross Field Reserves (100% Basis) Gross Field Reserves (100% Basis) Hibiscus/Ping's WI share of Gross 

Field Reserves
Hibiscus/Ping's Net Entitlement 

Reserves

Cum. Cum. Cum. Cum.
Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf

1 2015 365 8,588 3.13 3.13 8,588 3.13 3.13 3,320 1.21 1.21 3,320 1.21 1.21
2 2016 366 7,453 2.73 5.86 7,453 2.73 5.86 2,881 1.05 2.27 2,881 1.05 2.27
3 2017 365 5,859 2.14 8.00 5,859 2.14 8.00 2,265 0.83 3.09 2,265 0.83 3.09
4 2018 365 7,001 2.56 10.56 7,001 2.56 10.56 2,706 0.99 4.08 2,706 0.99 4.08
5 2019 365 6,819 2.49 13.05 6,819 2.49 13.05 2,636 0.96 5.04 2,636 0.96 5.04
6 2020 366 5,988 2.19 15.24 5,988 2.19 15.24 2,315 0.85 5.89 2,315 0.85 5.89
7 2021 365 5,952 2.17 17.41 5,952 2.17 17.41 2,301 0.84 6.73 2,301 0.84 6.73
8 2022 365 4,656 1.70 19.11 4,656 1.70 19.11 1,800 0.66 7.39 1,800 0.66 7.39
9 2023 365 5,238 1.91 21.02 5,238 1.91 21.02 2,025 0.74 8.13 2,025 0.74 8.13

10 2024 366 5,020 1.84 22.86 5,020 1.84 22.86 1,940 0.71 8.84 1,940 0.71 8.84
11 2025 365 4,412 1.61 24.47 4,412 1.61 24.47 1,705 0.62 9.46 1,705 0.62 9.46
12 2026 365 4,292 1.57 26.04 4,292 1.57 26.04 1,659 0.61 10.06 1,659 0.61 10.06
13 2027 365 3,761 1.37 27.41 3,761 1.37 27.41 1,454 0.53 10.59 1,454 0.53 10.59
14 2028 366 3,519 1.29 28.70 3,519 1.29 28.70 1,360 0.50 11.09 1,360 0.50 11.09
15 2029 365 3,344 1.22 29.92 3,344 1.22 29.92 1,293 0.47 11.56 1,293 0.47 11.56
16 2030 365 3,195 1.17 31.08 3,195 1.17 31.08 1,235 0.45 12.01 1,235 0.45 12.01
17 2031 365 3,056 1.12 32.20 3,056 1.12 32.20 1,181 0.43 12.45 1,181 0.43 12.45
18 2032 366 2,935 1.07 33.27 2,935 1.07 33.27 1,134 0.42 12.86 1,134 0.42 12.86
19 2033 365 2,806 1.02 34.30 2,806 1.02 34.30 1,085 0.40 13.26 1,085 0.40 13.26
20 2034 365 2,694 0.98 35.28 2,694 0.98 35.28 1,041 0.38 13.64 1,041 0.38 13.64
21 2035 365 2,589 0.95 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64
22 2036 366 0 0.00 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64

Sub Total 36.22 35.28 13.64 13.64
Remaining after 2036 0.00 0.00 0.00 0.00

Total 36.22 35.28 13.64 13.64
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The total 1P to 3P production schedules are given below in Table 5.2. These are 
based on the addition of the separate forecasts once uptime had been applied. It is 
assumed that any projects that have been described above come onstream at the 
stated times. 
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SUMMARY OF RESERVES AND FORECAST FUTURE PRODUCTION

CASE PARAMETERS COMPANY INTERESTS
Initial

Client Hibiscus/Ping %
Country UK Hibiscus/Ping 38.65%
Field Cook
Phase GAS
Reserves Category 2P

TECHNICAL RESERVES FORECAST FUTURE FIELD PRODUCTION (AFTER ECONOMIC CUT OFF)
Year Production  

Days
Gross Field Reserves (100% Basis) Gross Field Reserves (100% Basis) Hibiscus/Ping's WI share of Gross 

Field Reserves
Hibiscus/Ping's Net Entitlement 

Reserves

Cum. Cum. Cum. Cum.
Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf

1 2015 365 8,588 3.13 3.13 8,588 3.13 3.13 3,320 1.21 1.21 3,320 1.21 1.21
2 2016 366 7,453 2.73 5.86 7,453 2.73 5.86 2,881 1.05 2.27 2,881 1.05 2.27
3 2017 365 5,859 2.14 8.00 5,859 2.14 8.00 2,265 0.83 3.09 2,265 0.83 3.09
4 2018 365 7,001 2.56 10.56 7,001 2.56 10.56 2,706 0.99 4.08 2,706 0.99 4.08
5 2019 365 6,819 2.49 13.05 6,819 2.49 13.05 2,636 0.96 5.04 2,636 0.96 5.04
6 2020 366 5,988 2.19 15.24 5,988 2.19 15.24 2,315 0.85 5.89 2,315 0.85 5.89
7 2021 365 5,952 2.17 17.41 5,952 2.17 17.41 2,301 0.84 6.73 2,301 0.84 6.73
8 2022 365 4,656 1.70 19.11 4,656 1.70 19.11 1,800 0.66 7.39 1,800 0.66 7.39
9 2023 365 5,238 1.91 21.02 5,238 1.91 21.02 2,025 0.74 8.13 2,025 0.74 8.13

10 2024 366 5,020 1.84 22.86 5,020 1.84 22.86 1,940 0.71 8.84 1,940 0.71 8.84
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12 2026 365 4,292 1.57 26.04 4,292 1.57 26.04 1,659 0.61 10.06 1,659 0.61 10.06
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15 2029 365 3,344 1.22 29.92 3,344 1.22 29.92 1,293 0.47 11.56 1,293 0.47 11.56
16 2030 365 3,195 1.17 31.08 3,195 1.17 31.08 1,235 0.45 12.01 1,235 0.45 12.01
17 2031 365 3,056 1.12 32.20 3,056 1.12 32.20 1,181 0.43 12.45 1,181 0.43 12.45
18 2032 366 2,935 1.07 33.27 2,935 1.07 33.27 1,134 0.42 12.86 1,134 0.42 12.86
19 2033 365 2,806 1.02 34.30 2,806 1.02 34.30 1,085 0.40 13.26 1,085 0.40 13.26
20 2034 365 2,694 0.98 35.28 2,694 0.98 35.28 1,041 0.38 13.64 1,041 0.38 13.64
21 2035 365 2,589 0.95 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64
22 2036 366 0 0.00 36.22 0 0.00 35.28 0 0.00 13.64 0 0.00 13.64

Sub Total 36.22 35.28 13.64 13.64
Remaining after 2036 0.00 0.00 0.00 0.00

Total 36.22 35.28 13.64 13.64
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6. TEAL FIELD  

The Teal oil and gas field is located in Block 21/25 with first production in 1997.  The 
Teal Field is produced via one producer and two water injectors which provide 
reservoir pressure support.  Teal was shut-in late 2012, due to a riser leak. However 
production was restarted in December 2014 following the replacement of the 
production riser. As at 31 December 2014, the Teal Field has produced an estimated 
56.6 MMstb of oil and 47.5 Bscf of gas since it commenced production in 1997. Oil 
production rate as at 31 December 2014 was 1600 bopd with a watercut of 91% 

Figure 6.1: Teal and Teal South Fields  

6.1 Reserves 

6.1.1 Geological Model 
 The main producing interval of the Teal field is the Upper Jurassic Fulmar, where 

there are excellent quality sands
 A brief review was conducted, in the data room, of Shell’s seismic interpretation 

which was found to be reasonable and considered “fit for purpose”
 The surface and modelled horizon had very good agreement. 

 The model STOIIP of 93.0 MMstb was reproduced and is consistent with that 
reported.

6.1.2 Developed Reserves 
Decline curve analysis was applied in a similar manner to the Guillemot A field as 
shown in Figure 6.2 and Figure 6.3. This created a production forecast onto which 
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CASE PARAMETERS COMPANY INTERESTS
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Client Hibiscus/Ping %
Country UK Hibiscus/Ping 38.65%
Field Cook
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Reserves Category 2P

TECHNICAL RESERVES FORECAST FUTURE FIELD PRODUCTION (AFTER ECONOMIC CUT OFF)
Year Production  
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Gross Field Reserves (100% Basis) Gross Field Reserves (100% Basis) Hibiscus/Ping's WI share of Gross 

Field Reserves
Hibiscus/Ping's Net Entitlement 

Reserves

Cum. Cum. Cum. Cum.
Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf Mscf/d Bscf Bscf

1 2015 365 8,588 3.13 3.13 8,588 3.13 3.13 3,320 1.21 1.21 3,320 1.21 1.21
2 2016 366 7,453 2.73 5.86 7,453 2.73 5.86 2,881 1.05 2.27 2,881 1.05 2.27
3 2017 365 5,859 2.14 8.00 5,859 2.14 8.00 2,265 0.83 3.09 2,265 0.83 3.09
4 2018 365 7,001 2.56 10.56 7,001 2.56 10.56 2,706 0.99 4.08 2,706 0.99 4.08
5 2019 365 6,819 2.49 13.05 6,819 2.49 13.05 2,636 0.96 5.04 2,636 0.96 5.04
6 2020 366 5,988 2.19 15.24 5,988 2.19 15.24 2,315 0.85 5.89 2,315 0.85 5.89
7 2021 365 5,952 2.17 17.41 5,952 2.17 17.41 2,301 0.84 6.73 2,301 0.84 6.73
8 2022 365 4,656 1.70 19.11 4,656 1.70 19.11 1,800 0.66 7.39 1,800 0.66 7.39
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uptime percentages were then applied to calculate the technical profiles. DCA was 
only applied to Teal P2 as P1 has not been active since the end of 2005. 

Figure 6.2: Teal P2 1P DCA 

Figure 6.3: Teal P2 3P DCA 
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 There may also be unswept oil to the west of the water injector (Figure 7.2).
 The model STOIIP of 39.8MMstb was reproduced and is consistent with that 

reported.

Figure 7.2: Teal South Field 

7.1.2 Developed Reserves 
The Teal South P1 well is shut-in while H2S scavenging measures are being put in 
place; it is expected to restart during 2016. Decline curve analysis was applied to 
Teal South P1 with a starting date of August 2016, when the expected development 
is planned to be finished. DCA was applied in a similar manner as to that of Guillemot 
A in that production profiles were forecasted and then uptime percentages were 
applied. 

Figure 7.3: Teal South P1 1P DCA 
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To determine the impact of gas lift on the future performance and ultimate recovery 
of the Teal South P1 well a similar method to Guillemot A was applied. The water-oil-
ratio trend was examined to determine the achievable recovery, up to a watercut of 
98% (Figure 7.5).  
The remaining Reserves being 3.8 MMstb of which the 2P DCA gives us 2.4 MMstb, 
so we assume 1.4 MMstb can be realised using gas lift or a 56% increment over a 
non-gas lifted well.  This percentage increase when applied to the 1P and 3P 
Reserves translated into 0.8 MMstb and 2.0 MMstb respectively for 1P and 3P gas lift 
Reserves. Preparation for Gas Lift is expected to be completed and ready for 
production by October 2017. 

7.1.4 Production Schedule 
The total developed and undeveloped 1P to 3P profiles are given below in Table 7.1.    
These are based on the addition of the separate forecasts once uptime had been 
applied. It is assumed that any projects that have been described above come 
onstream at the stated times.  
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Figure 7.4: Teal South P1 3P DCA 

7.1.3 Teal South Gas Lift Reserves 
Without access to full field simulation models assessing the potential benefit of gas 
lift on ultimate recovery is difficult to quantify. 
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8. OTHER MATERAL ASSETS - ANASURIA FPSO 

The Anasuria FPSO is permanently moored approximately 175 km east of Aberdeen 
in a water depth of 89 m. The vessel is located above Teal so the other fields are tied 
back to the FPSO. 

Figure 8.1: Anasuria FPSO Cluster Subsea Configuration 

The Anasuria FPSO is a purpose built FPSO which was built in 1995 in Nagasaki, 
Japan, with topsides installation completed in Newcastle prior to installation and 
commissioning in 1996 as part of the development of the Guillemot A, Teal, and Teal 
South Fields. The Cook Field was subsequently developed as a subsea satellite tie-
back to the Anasuria FPSO in 2000. No other third party fields are currently tied-back 
to the Anasuria FPSO. 
The Anasuria FPSO represents the core of the Anasuria Cluster, providing the 
infrastructure for development of the Anasuria Cluster Fields and has the capacity 
and longevity to accommodate future infill opportunities, tie-backs of new fields 
including the Kite Discovery and any future discoveries in the surrounding area. 
The primary functions of the Anasuria FPSO are: 

 To produce dead crude for export via offtake tankers; 

 To treat, and export, associated gas into the Fulmar Gas Line; 

 To provide gas lift for the Guillemot A and Cook Fields; 

 To treat produced water prior to disposal overboard; and 

 To treat and inject seawater for water injection. 
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