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Opportunity Overview 

 Petróleo Brasileiro S.A. (“Petrobras”), BTG Pactual E&P B.V. (“BTG Pactual”) and Helios Investment Partners 
(“Helios”) (together, the “Shareholders”) are offering for sale 100% of their shares (held directly and/or indirectly) 
in Petrobras Oil & Gas B.V. (“POGBV”) (the “Potential Transaction”) 

 Headquartered in the Netherlands, POGBV is a private company with a portfolio of world-class, major-operated, 
low unit cost, upstream assets in deepwater Nigeria (the “Assets”): Oil Mining Lease (“OML”) 127 and OML 130, 
with entitlement reserves of 204 MMbbl (net to POGBV) 

 The Assets comprise two of the four largest producing offshore fields in Nigeria: Akpo (OML 130) and Agbami 
(OML 127), which together account for c. 18% of Nigeria’s liquid production and are operated by Total and 
Chevron, respectively 

 The giant Akpo and Agbami fields have consistently exceeded production forecasts with >95% uptime, have low 
lifting costs of c. US$6/bbl, and an exceptional track record of 2P reserves replacement 

 The Assets also include Egina (OML 130), the largest ongoing oil development in Nigeria with first production 
expected in late 2018, as well as the Preowei discovery (OML 130), which is currently being appraised 

 In addition to the stable production from Agbami and Akpo, Egina and Preowei provide a low-risk, steep 
production growth profile from c. 48 Mbbl/d currently to c. 75 Mbbl/d in 2019 

 The Potential Transaction represents a unique opportunity to acquire an established company with a focused, 
world-class portfolio, material production and reserves, and significant near-term growth in addition to partnership 
with world-class operators 

Source: Wood Mackenzie, entitlement reserves as of 01/01/2018 and production net to POGBV  
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World-Class 
Assets Operated 
by Majors 

Significant Scale 
 Material entitlement oil production of c. 48 Mbbl/d – one of the largest 

independent upstream producers in Africa  

 Long-term production extending through the mid 2030s, with a Reserve Life Index 
of c. 13 years 

Material & 
Visible Future 
Growth 

 Entitlement oil production rising to c. 75 Mbbl/d by 2019 subsequent to first 
production from Egina, fully funded by cash flow and existing funds 

 Numerous other near-term development and E&A opportunities that benefit from 
existing infrastructure, including the near-term priority Preowei development 

 Monetisation of material gas resources in OML 130 via the existing infrastructure 

 Three best-in-class fields developed with owned large FPSOs and operated by 
world-class operators with global deepwater experience 

 History of production outperformance: 2012 – 2016 production exceeded plan at 
both Agbami and Akpo 

 Marginal operating costs of c. US$6/bbl going forward  

 Top quartile performance and field management, incorporating state of the art 
technology including 4D seismic and intelligent completions 

Material Free 
Cash Flow & 
Debt Capacity 

 Stable and material cash flow generation – c. US$800MM of average operating 
cash flow (before capex) p.a. in 2014 to 2016 

 Current RBL commitments in excess of US$700MM with scope to increase 
Incremental subordinated debt and/or offtake financing capacity 

 POGBV has c. US$1.2 Billion of unused tax losses at the corporate level 

OML 127 OML 130 

Water Depth (m) 1,080 - 2,100 1,150 - 1,790 

POGBV WI 8% 16% 

Partners (WI) 
*Denotes Operator 

Chevron* (32%) 
Famfa Oil (60%) 

Total* (24%) 
CNOOC (45%) 
South Atlantic 

Petroleum (15%) 

2016 Actual Entitlement 
Production (Mbbl/d) 21 26 

Entitlement Reserves 
(MMbbl) 59 145 

Liquid%  
(Oil + Condensate) 100% 100% 

Key Investment Highlights 
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Favourable 
Commercial 
Terms 

 PSAs with long track record of effective cost recovery 

 Oil is sold to international markets with the right to lift and market own entitlement 
cargoes  

 The Assets produce light sweet crude   

Source: Wood Mackenzie, entitlement reserves as of 01/01/2018 and production net to POGBV  
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OML 130 – Akpo Field 

OML 130 – Preowei Discovery 

With 240 Mbbl/d of oil production (gross) in 2017, 
the deepwater Agbami field is the largest field in 
Nigeria by production 

 Giant oil field with >2.5 Bbbl STOIIP; 2P gross remaining 
reserves of 594 MMbbl (100% liquids) 

 World-class development involving 37 subsea wells 
connected to an owned FPSO operated by Chevron 

 Production has been on plateau at c. 240 Mbbl/d (gross) 
since 2009 

 Ongoing Phase 4 consists of infill wells to extend the 
plateau until 2020 

 Development strategy involves voidage replacement via 
water and gas injection 

 Near-term upside opportunities include identified infill 
drilling locations based on 4D seismic interpretation 

Akpo is a giant condensate field developed with a 
unique liquids production and gas export solution 

 STOIIP of c. 1.3 Bbbl; 2P gross remaining reserves of 
388 MMbbl (100% liquids) 

 World-class development with 45 subsea wells 
connected to an owned FPSO operated by Total 

 2017E gross production of c. 128 Mbbl/d and exceptional 
operational reliability 

 Exploitation strategy focuses on maintaining reservoir 
pressures above saturation via water and gas injection 

 Various infill locations identified using the latest 4D 
seismic for near-term upside  

 Strategically important field for Nigeria LNG (“NLNG”) 
developed with a long-term view to maximise recovery of 
liquids and utilisation of gas 

Preowei is a major discovery with STOIIP in excess 
of 700 MMbbl 

 One of the largest undeveloped oil discoveries offshore 
Nigeria 

 2C gross resources of 300 MMbbl (100% liquids) 

 Same high-quality reservoirs as in Akpo and Egina 

 Two wells drilled, third appraisal drilling underway and 
extensive 3D seismic coverage 

 To be developed via Egina FPSO with near-term target 
for FID and first oil   

 

 

 The Assets are located in deepwater Nigeria; one of the world’s most prolific hydrocarbon provinces  
 Historic track record of stable production and extensive understanding of the subsurface 

characteristics 

OML 127 – Agbami Field 

Asset Overview 
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OML 130 – Egina Development 

The giant Egina field is the first major oil 
development in Nigeria since the Nigerian Content 
Act 2010 

 2P gross reserves of 567 MMbbl (100% liquids); first 
production targeted for late 2018 

 Original field development plan assumes a total of 44 
subsea wells connected to a dedicated newbuild FPSO 

 Strong progress since FID – more than 20 development 
wells drilled with excellent drilling & completion 
performance 

 FPSO sail-away from Korean yard 31st October 2017 

 Capex funded by Akpo cash flows and project near 
completion   

 Egina FPSO designed to accommodate the development 
of nearby Preowei and Egina South discoveries as 
subsea tie-backs 

Source: Wood Mackenzie 



4 4 

Prospective Buyer Compliance Requirements 

 The prospective buyer should not be included in the following restrictive lists: 

A. “Cadastro Nacional de Empresas Inidôneas, Suspensas e Punidas” 
(available at: http://www.portaldatransparencia.gov.br/ceis) 

B. “Empresas impedidas de transacionar com a PETROBRAS” 
(available at: http://transparencia.petrobras.com.br/licitacoes-contratos) 

 The prospective buyer shall undertake not to take any action, or omit to take any action that would violate any 
applicable law related to business ethics, including but not limited to the US Foreign Corrupt Practices Act, 
Brazilian anti-bribery laws (specially the Brazilian Federal Act n.12.846/2013) and the principles described in the 
Organization for Economic Co-operation and Development (OECD) Convention on Combating Bribery of Foreign 
Public Officials in International Business Transactions 

 In order to submit a conforming offer, the prospective buyer shall sign a Compliance Certificate, strictly in 
accordance with the terms to be made available by the Shareholders,  and indicate, if applicable, whether it is 
subject to any kind of sanction, even if it considers that the sanction does not prevent its participation in the 
Process. If the prospective buyer is subject to sanctions, it shall describe in the Compliance Certificate the nature 
and details of the sanction, as well as indicate the restrictions arising from it 

 The accuracy of the declaration and the fulfillment of the requirements mentioned above will be verified by the 
Shareholders after the undertaking, by the prospective buyer, of the confidentiality obligations necessary to 
participate in the Process 

 Prospective buyers will need to meet the following requirements (“Economic Requirements”) prior to submitting 
any offer to the Shareholders: 

I. A market capitalization, net worth or aggregate assets under management in excess of US$2 billion 

II. A Net Debt/EBITDA ratio below 5.0x 

 Prospective Buyers will be allowed to form consortia that meet, in aggregate, the above Economic Requirements 

 More details will be provided later in the Process 

Prospective Buyer Economic Requirements 

WORLD-CLASS INVESTMENT 
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 The Shareholders are running a joint sale process (the “Process”), which will be led by Petrobras on behalf of all 
the Shareholders 

 Petrobras has engaged Scotiabank as its exclusive financial advisor whilst BTG Pactual and Helios have 
engaged Evercore as their exclusive financial advisor 

 Prospective buyers are required to execute a Confidentiality Agreement (“CA”) which shall be sent to Oguz 
Gurbuz via email at Oguz.Gurbuz@scotiabank.com  

 Confidential Information Memorandum and Instruction Letter detailing the Potential Transaction will be made 
available upon signing of a CA 

 All queries regarding the Potential Transaction shall be addressed exclusively to Scotiabank and Evercore 
contacts below and there shall be no contact with either POGBV, or its Shareholders 

Evercore Scotiabank 

The Process 

WORLD-CLASS INVESTMENT 
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James.hargreaves@scotiabank.com 

James Hargreaves 
Managing Director, and Head  
EMEA Region Global  
Investment Banking – Energy 
 

Scotiabank Europe plc 
201 Bishopsgate, 6th Floor 
London, EC2M 3NS 
United Kingdom 

Tel:   +44 (0) 20 7826 5643 
Cell:  +44 (0) 7943 823 978 

moncef.attia@scotiabank.com  

Moncef Attia 
Managing Director 
Global Investment Banking  
– Energy 
 

Scotiabank USA 
711 Louisiana Street 
Suite 1400, Houston 
Texas 
United States 77002-2716 

Tel:   +1 (713) 759 3488 
Cell:  +1 (713) 240 6395 

David Waring 
Senior Managing Director 
Head of EMEA Energy 

 
 
 

15 Stanhope Gate, London W1K 1LN 
Direct:  +44 (0) 20 7653 6086   
Mobile:  +44 (0) 7909 998 849 
david.waring@Evercore.com 

Randy Crath 
Senior Managing Director 

US Energy 
 
 
 

909 Fannin, Suite 1700, Houston, TX 77010 
Direct:  +1 (713) 427-5137   
Mobile:  +1 (832) 491-2021 
randy.crath@evercore.com 

mailto:Oguz.Gurbuz@scotiabank.com
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This Opportunity Overview (the “Teaser”) is being furnished to prospective assignees and published in Petrobras site ("http://www.investidorpetrobras.com.br/en") with the purpose to present the Potential 
Transaction. 

This document is being provided only with the purpose of verifying the interest of the market in the opportunity and therefore do not oblige any of the Shareholders or POGBV to start or to conclude the Process for 
the sale of assets. 

This document may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (Securities Act), and Section 21E of the Securities Exchange Act of 1934, as 
amended (Exchange Act) that merely reflect the expectations of Shareholders’ and POGBV’s management. Such terms as “anticipate”, “believe”, “expect”, “forecast”, “intend”, “plan”, “project”, “seek”, “should”, along 
with similar or analogous expressions, are used to identify such forward-looking statements. These predictions evidently involve risks and uncertainties, whether foreseen or not by the Shareholders or POGBV. 
Therefore, the future results of operations may differ from current expectations, and readers must not base their expectations exclusively on the information presented herein. 

This document is issued in the context of the Potential Transaction. It has been prepared and is being furnished to the recipient/participant solely for its information and should not be relied upon and shall not confer 
rights or remedies upon, the recipient/participant or any of its employees, creditors, holders of securities or other equity holders or any other person.  

This Teaser has been assembled for the sole purpose of determining whether the prospective assignees wish to receive further information for analysis in connection with the Potential Transaction upon undertaking 
certain confidentiality obligations provided prospective assignees meet the abovementioned requirements to participate in the Process. 

Although this document was prepared in good faith and the information provided herein may be obtained from publicly available sources, neither POGBV, the Shareholders nor any of its affiliates nor any of its 
associates, nor subsidiary companies (the “Group”), nor any of their respective directors, officers, employees, representatives, advisers or agents, is making any representations or warranties, expressed or implied, 
as to the fairness, accuracy, reliability, sufficiency, reasonableness or completeness of such information, statements or opinions contained in, or otherwise in relation to, this document or any written or oral 
information made available to any interested party, and no liability whatsoever is accepted by any such person in relation to any such information or opinion. Only those representations and warranties which may be 
made on a definitive agreement concerning the Potential Transaction (which will not contain any representations, warranties or undertakings as to this document) shall have any effect. In particular, any prospective 
assignee will, so far as permitted by law, be required to acknowledge in the definitive agreement relating to the Potential Transaction that it has not relied on or been induced to enter into such an agreement by any 
representation or warranty, save as expressly set out in such agreement. 

The information contained in this document is being delivered for information purposes only. Any financial information (“Financial Information”) contained in this document has been obtained from information 
(“Source Data”) prepared by the Group’s management for internal purposes only and not with a view toward disclosure to third parties and may not comply with IFRS, UK, BR or US GAAP. No attempt has been 
made by any of the members of the Group to audit or verify the Source Data or the Financial Information or any other financial information. Furthermore, any information that might be contained in this document 
regarding oil reserves and resources, production estimates and any other prospective information regarding the quantity or quality of oil resources is subject to a number of factors and involve a number of risks 
which cannot be predicted by any of the members of the Group. For example, it is not possible to predict in advance of drilling and testing whether any particular prospect will contain oil or natural gas, or if it does 
contain oil or natural gas, whether it will be in sufficient quantities to be economically viable. 

This material is necessarily based upon information available to this date and considering market conditions, economic and other conditions in the situation where they are and how these can be evaluated at the 
moment. 

The Group does not consider that the Financial Information that might be herein contained is or should be taken as a reliable indication of the projected financial performance or any other matter. The Financial 
Information may include certain forward-looking statements and forecasts including statements with respect to financial conditions and results of operations relating to certain business and cost savings, 
management’s plans and objectives for relevant assets. These statements and forecasts involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future and may 
be based on certain assumptions with regard to the future evolution of a series of magnitudes and of the economy in general, which may not be fulfilled and, thus, the conclusions reached in this document may be 
altered accordingly. No representation is made that any of these statements or forecasts will come to pass or that any forecast result will be achieved. Actual outcomes are highly likely to vary from any such forward-
looking statements or projections and such variations may be material. There are a number of factors that could cause actual results and developments to differ materially from any of those expressed or implied by 
any such statements and forecasts, such as, but not limited to, the ability to achieve cost savings, exposure to fluctuations in exchange rates for foreign currencies, inflation and adverse economic conditions. 

Nothing contained in this document is or should be relied upon as a promise or representation as to the future. Except where otherwise expressly indicated, this document speaks as of the date hereof. Neither the 
delivery of this document nor any purchase of any of the securities, assets, businesses or undertakings of any of the members of the Group or any related entity shall, under any circumstances, be construed to 
indicate or imply that there has been no change in the affairs of any of the members of the Group since the date hereof. In addition, no responsibility or liability or duty of care is or will be accepted by any of the 
members of the Group or its respective affiliates, advisers, directors or employees for updating this document (or any additional information), correcting any inaccuracies in it which may become apparent or 
providing any additional information to any recipient/participant. The information contained in this document is necessarily based on economic, market and other conditions as in effect on, and the information made 
available as of, the date hereof or as stated herein. It should be understood that subsequent developments may affect such information and that the Group have no obligation to update or revise such information. 

This document does not constitute a prospectus or an offer for the sale or purchase of any shares or other securities in, or any underlying assets of, any member of the Group or otherwise enter into the Potential 
Transaction, and does not constitute any form of commitment on the part of any member of the Group or any other person to enter into any transaction or otherwise. Neither this document, nor any other written or 
oral information made available to any recipient/participant or its advisers will form the basis of any contract or commitment whatsoever. Any proposal regarding a possible transaction between any member of the 
Group and the recipient/participant will only give rise to any contractual obligations on the part of such member of the Group when a definitive agreement has been executed. 

The members of the Group reserve the right without liability, to change, to amend or replace this Teaser and the furnished information and to amend, modify, delay, accelerate or terminate the Process, negotiations 
and discussions at any time and in any respect, regarding the Potential Transaction or to terminate negotiations with any prospective assignee/recipient/participant of this document, provided such is equally 
informed to all participants and always observing the impartiality and equal treatment. The members of the Group undertake no obligation to provide the recipients/participants with access to any additional 
information. 

The recipient/participant acknowledges that it will be solely responsible for its own assessment of the market and the market position of any member of the Group or any of its securities, assets or liabilities or any 
part thereof and that it will conduct its own analysis and be solely responsible for forming its own view of the value and potential future performance of the same. Nothing contained within this Teaser is, or should be, 
interpreted as or relied upon as a promise or representation as to future events or undertakings. 

Recipients/Participants shall keep their relationship with the Group confidential with regard to the Potential Transaction and shall not disclose to any third party that they have received this document or that they are 
assessing their interest in the Potential Transaction. In no circumstances will any member of the Group or any of its advisers be responsible for any costs or expenses incurred in connection with any appraisal or 
investigation of any member or part of the Group or for any other costs and expenses incurred by a recipient/participant. 

Recipients/Participants of this document and their representatives should observe any applicable legal requirements in their jurisdiction. Accordingly, the recipient/participant agrees that neither the 
recipient/participant nor any of its agents or affiliates shall use such information save for the purposes specified in this notice or document and shall not use such information for any other commercial purpose. The 
distribution of this document in certain jurisdictions may be restricted by law and, accordingly, by accepting this document, recipients/participants represent that they are able to receive/access it without 
contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which they reside or conduct business. No liability is accepted to any person in relation to the 
distribution or possession of the document in or from any jurisdiction. 

This document does not purport to give legal, tax or financial advice and should not be considered as a recommendation by any member of the Group or any of their respective representatives, directors, officers, 
employees, advisers or agents or any other person to enter into any transactions and recipients/participants are recommended to seek their own financial and other advice, and are expected to adopt their own 
decisions without basing them on this document. As indicated herein, this document is solely for your information and should not be relied upon and shall not confer rights or remedies upon the recipient/participant 
or any other person. 

This document shall not exclude any liability for, or remedy in respect of, fraudulent misrepresentation. By accepting this document, the recipient/participant agrees to be bound by the foregoing limitations. 

 

The information contained in this presentation is being provided for information and discussion purposes only. An investment decision should not be made solely on the basis of the contents of this presentation. This 
presentation is being provided upon the express understanding that no representation or warranty, express or implied, is made, or responsibility of any kind accepted, by (i) The Bank of Nova Scotia, Scotiabank 
Europe plc, or any of their respective affiliates (“Scotiabank”) and (ii) Evercore Group L.L.C. or any of its affiliates (“Evercore”), and any of their respective directors, agents or employees with respect to the 
completeness or accuracy of the information, conclusions and opinions provided herein, or as to the achievement or reasonableness of any projections, targets, estimates, or forecasts and nothing in this 
presentation should be relied upon as a promise or representation as to the future. Information included in this presentation related to comparison performance (whether past or future) or simulated performance 
(whether past or future) is not a reliable indicator of future returns. To the extent permissible under applicable law, Scotiabank, Evercore and their respective directors, agents and employees expressly disclaim any 
and all liability for incomplete or inaccurate information contained in, or omitted from, the presentation and for any direct, indirect or consequential damages or losses arising from any use of this presentation or its 
contents or otherwise arising in connection therewith. This presentation does not constitute or contain investment advice or any personal recommendation to invest in a financial instrument, or “investment research” 
as defined by the UK Prudential Regulation Authority and the UK Financial Conduct Authority. This presentation also does not constitute an offer or solicitation to sell or purchase any securities.  

The information contained in this presentation reflects prevailing conditions and our judgment as of the date of the presentation, all of which are subject to change or amendment without notice, and the delivery of 
any such amended information at any time does not imply that the information (whether amended or not) contained in this presentation is correct as of any time subsequent to its date. Each of Scotiabank and 
Evercore undertakes no obligation to update or correct any information contained herein or otherwise to advise as to any future change to it. Scotiabank and Evercore do not provide any applicable tax, accounting or 
legal advice and in all cases independent professional advice should be sought in those areas. 

This presentation incorporates information which is either non-public, confidential or proprietary in nature, and is being furnished on the express basis that this information will not be used in a manner inconsistent 
with its confidential nature or be disclosed to anyone other than as may be required by law or to those who have been informed of the confidential and proprietary nature of this presentation. This presentation and its 
contents are strictly confidential to the person to whom it is delivered and should not be copied or distributed in whole or in part or disclosed by such persons to any other person without the prior written consent of 
Scotiabank and Evercore. This presentation and the information contained herein remain the property of Scotiabank and Evercore. 

This presentation is not directed to or intended for use by any person resident or located in any country where the distribution of such information is contrary to the laws of such country. 

TM Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with "Global Banking and Markets", is a marketing name for the global corporate and investment banking and 
capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including Scotiabanc Inc.; Citadel Hill Advisors L.L.C.; The Bank of Nova Scotia Trust Company 
of New York; Scotiabank Brasil S.A. Banco Múltiplo Scotiabank Europe plc; Scotiabank (Ireland) Designated Activity Company; Scotiabank Inverlat S.A., Institución de Banca Múltiple, Scotia Inverlat Casa de Bolsa 
S.A. de C.V., Scotia Inverlat Derivados S.A. de C.V. – all members of the Scotiabank Group and authorized users of the mark, including Scotia Capital Inc. (Member-Canadian Investor Protection Fund). The Bank of 
Nova Scotia is incorporated in Canada with limited liability. The Bank of Nova Scotia is authorised and regulated by the Office of the Superintendent of Financial Institutions Canada. The Bank of Nova Scotia London 
branch is authorised by the UK Prudential Regulation Authority and is subject to regulation by the UK Financial Conduct Authority and limited regulation by the UK Prudential Regulation Authority. Details about the 
extent of The Bank of Nova Scotia's regulation by the UK Prudential Regulation Authority are available from us on request. Scotiabank Europe plc is authorised by the UK Prudential Regulation Authority and 
regulated by the UK Financial Conduct Authority and the UK Prudential Regulation Authority.  Scotia Capital (USA) Inc. is a broker-dealer registered with the SEC and a member of FINRA, NYSE, NFA and SIPC. 

Evercore engages in a wide range of business activities, including corporate finance, mergers and acquisitions, equity sales, trading and research, private equity, asset management and related activities. In 
connection therewith, Evercore and its employees, as well as investment funds in which any of them may have a financial interest, may at any time, directly or indirectly, hold long or short positions and may trade or 
otherwise effect transactions for their own accounts or the accounts of customers, in securities and other financial instruments of the Group or Potential Transaction participants and their respective affiliates. In 
addition, Evercore may have business relationships with the Group or Potential Transaction participants and their respective officers, directors and affiliates that could give rise to conflicting interests or duties. 
Further, Evercore has adopted policies and procedures to maintain the independence of its Equity Research Department and as a result, Evercore’s research analysts may hold views, make statements or 
investment recommendations with respect to the Group or Potential Transaction participants and their respective affiliates that differ from the views of Evercore’s investment banking personnel.  
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