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Demand for fossil fuels will continue to grow for the foreseeable future
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*BP statistical review of world energy 2017

World energy consumption by energy source – BP* World energy consumption by energy source – EIA**
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Total Petroleum (O&G) demand; 55%Total Petroleum (O&G) demand; 60%

**Energy Information Administration



IMO 2020 – strengthen the demand of sweet crude

Source: FGE Annual World Refining Outlook 2018, Mitsui 

IMO 2020: WHAT IS CHANGING
In 2016, the IMO announced that effective date for the reduction of marine fuel Sulphur will be 2020. Under the new global 
cap, ships will have to use marine fuels with a Sulphur content of no more than 0.5%S against the current limit of 3.5%S in 
an effort to reduce greenhouse gas emissions. The Emission Control Areas (ECSs) will remain at the 2015 standard of 0.1S 
content.
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Norway: Top 10 O&G producer with lots of potential to develop
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Seacrest – Leading E&P focused investor with Global presence
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About OKEA
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• Pure Norwegian development & production 
company established in 2015

• Last round equity raising with valuation of 
circa. USD 90 million

Existing Assets Portfolio

GrevlingYmeIvar Aasen

From production 
test in 2010

Interest 0.554% 15% 55%

Status Producing Developing
(Post FID)

Developing

Reserves 2P reserves: 
145 mmboe
(70% oil)

2P resources: 
64 mmbbl

2C Resources: 
32mmboe

Production 50,000 boe/d 54,000 boe/d. 
(Start 2019)

-

Operator Statoil Repsol OKEA

la 

Borten Moe

• Former Norwegian Minister of Petroleum and Energy 

• Former Member of Norwegian Parliament 

rik

Haugane

• Founder / CEO of Pertra (2001) 

• Founder / CEO of Det Norske (2005)

• CEO of Det Norske when Ivar Aasen and Johan 

Sverdrup were discovered

nton

Tronstad

• SVP Drilling at Pertra (2001) 

• Co-founder / SVP Drilling of Det Norske (2005)

• Thirty-five years operational experience from 

Kværner, Statoil, Pertra and Det norske oljeselskap

nut 

Evensen

• Acting CFO at Det Norske

• VP Business Development / IR at  Det Norske 

• Analyst at Pareto Securities and Danske Markets

CCO

CFO

COO

CEO

Experienced and seasoned management team



OKEA Investment Summary – Shareholding Structure

Shareholding Structure 
after the transaction 

completed

BCP to subscribe 90% of capital increase 
shares from OKEA (939 million NOK)

*transaction expected to complete in Q4/18

100%

100%

BCP

BCPR Thailand

BCPR (Singapore)

~ 45%

~ 45%

10%
Minor 
Shareholder

Draugen GjoaGrevling
Ivar 

Aasen
Yme

Cash from capital increase will 
be used to buy these 2 assets 
from A/S Norske Shell

0.554% 15% 55% 44.56% 12%

International private equity 
fund specialize in global oil & 

gas exploration and production

~ 77%~ 23%

Minor 
Shareholder

Grevling
Ivar 

Aasen
Yme

0.554% 15% 55%

Current 
Shareholding 

Structure 
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OKEA Investment Summary – Target Assets

Draugen

GjØa

OKEA shareholding 44.56%

2P Reserve (Gross) ~50 mmboe

2P Reserve (net) ~22 mmboe

Status Production

Gross Production ~22 KBD

Production Life > 10 Years

OPEX ~17-25 $/BBL

Operator Shell

Fluid Type Light & Sweet Crude  API 40

OKEA shareholding 12%

2P Reserve (Gross) ~150 mmboe

2P Reserve (net) ~18 mmboe

Status Production

Gross Production ~100 KBD

Production Life > 10 Years

OPEX ~10-14 $/BBL

Operator Neptune

Fluid Type
Gas, Condensate, Light & 
Sweet Crude API 45

Draugen

GjØa

Source: Based on BCPR Management estimation Bangchak Corporation Plc. 8



OKEA Investment Summary – OKEA Production Profile
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Existing asset base comprising Yme, Ivar Aasen and Grevling –
providing a solid foundation for the OKEA business case

Acquisition of Draugen and Gjøa to add further materiality, diversify 
cash flow and expand financial fire power to carry out 
developments in a tax efficient way

New developments funded from existing cashflow – Reflecting target 
of delivering one field development or new producing asset per year 
to drive long term value creation from sub 100 mmboe fields

Forecast Production Profile – net to OKEA

Upside & New 
Acquisitions

Upside & 
New 

Acquisitions

Draugen
& Gjoa

Draugen & 
Gjoa

• Fields development
• Exploration
• OPEX & Tie-in
• New Acquisitions

• Norway tax regime: encourage to re-invest 

• Ability to Self funding for the cash flow

• Possible future IPO, for additional fund

Draugen & Gjoa
- Enhanced Oil 

Recovery
- Infield

Development



BCP E&P: To become significant contributor of Total BCP EBITDA

Focus on :

1. Producing + Near Producing assets 

2. Low OPEX ~20 $/bbl

3. Sizable & Significant remaining field life, > 10 Years

4. Joint partnership investment

2 KBD

15-20 KBD

Today 2023

• Portfolio management
• Growth from current assets
• Additional Acquisition

• Oil & Gas will represent >60% of energy use for 20 years

• Sweet Crude to be traded at high premium, once IMO in effect.

• To balance BCP portfolio, E&P is necessary as natural hedge to BCP refining business.
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THANK YOU
ir@bangchak.co.th 
Tel. +662 335 4390, 335 8518

www.bangchak.co.th

click Investor Relations

Disclaimer : The information contained herein is being furnished on a confidential basis for discussion purposes only and only for the use

of the recipient, and may be subject to completion or amendment through the delivery of additional documentation. Except as otherwise

provided herein, this document does not constitute an offer to sell or purchase any security or engage in any transaction. The information

contained herein has been obtained from sources that Bangchak Corporation Public Company Limited (“BCP”) considers to be reliable;

however, BCP makes no representation as to, and accepts no responsibility or liability for, the accuracy or completeness of the information

contained herein. Any projections, valuations and statistical analyses contained herein have been provided to assist the recipient in the

evaluation of the matters described herein; such projections, valuations and analyses may be based on subjective assessments and

assumptions and may utilize one among alternative methodologies that produce differing results; accordingly, such projections, valuations

and statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation of future events. The

recipient should make an independent evaluation and judgment with respect to the matters contained herein.แ


