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2014 Interim Results
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Preface

This presentation, which is confidential and is being supplied only to persons with professional experience in matters relating 
to investments for the purposes of the Financial Services and Markets Act 2000, does not constitute or form part of any offer
or invitation to sell or issue, any offer or inducement to purchase or subscribe for, or any solicitation of any offer to purchase 
or subscribe for, any shares in the Company or securities in any other entity nor shall it or any part of it nor the fact of its
distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto. This 
presentation does not constitute a recommendation regarding shares of the Company. The information contained herein is for 
discussion purposes only and does not purport to contain all information that may be required to evaluate the Company and/or 
its financial position.

This presentation and the associated slides and discussion contain forward-looking statements regarding SOCO, our corporate 
plans, future financial condition, future results of operations, future business plans and strategies. All such forward-looking 
statements are based on our management's assumptions and beliefs in light of information available to them at this time. 
These forward-looking statements are, by their nature, subject to significant risks and uncertainties and actual results, 
performance or achievements may be materially different from those expressed in such statements. Factors that may cause 
actual results, performance or achievements to differ from expectations include, but are not limited to, regulatory changes, 
future levels of industry product supply, demand and pricing, weather and weather related impacts, wars and acts of terrorism, 
development and use of technology, acts of competitors and other changes to business conditions. SOCO undertakes no 
obligation to revise any such forward-looking statements to reflect any changes in SOCO’s expectations with regard thereto or 
any change in circumstances or events after the date hereof. 

No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its 
completeness. Details included in this presentation are subject to updating, revision, further verification and amendment. The
Company is under no obligation to update or keep current the information contained in this presentation. No representation or 
warranty, express or implied, is given by or on behalf of the Company or its subsidiary undertakings, affiliates, agents or 
advisers or any of such persons’ affiliates, directors, officers or employees or any other person as so to the fairness, accuracy, 
completeness or verification of the information or opinions contained in this presentation and no liability is accepted for any 
such information or opinions.

By attending this presentation and/or accepting a copy of it, you agree to be bound by the foregoing limitations and conditions 
and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with 
the contents of this notice including, without limitation, the obligation to keep this presentation and its contents confidential.
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Vietnam production in line with our 
expectations

13,960 BOEPD in 1H 2014
2014 full year guidance 14‐15,000 BOEPD
TGT FPSO total liquids test to 140,000 
barrels of liquids successfully completed

TGT 2014 drilling programme ongoing
H5 development progressing as 
planned

First oil on target for September / 
October 2015

Drilling an exploration well on Marine 
XI block 
Strong financial metrics in 1H 2014; 
net cash of $284m as at 30/6/2014
Board recommended a cash return of 
22p/share via a B/C share scheme

60% of Free Cash Flow for 2013

Steady progress made during 1H 2014
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1H14 Financial Summary (unaudited)
(US$ million, unless otherwise indicated)

1H14 1H13 2013

Sales revenue 246.4 324.0 608.1  Prod 13,960 boepd vs 17,135 (16,694 - FY13)
 Realisations $113.11/bbl vs $112.45/bbl

Gross profit 180.4 235.3 439.0  Opex $8.50/bbl in 1H 2014 vs $7.90 in 1H 2013 
and $8.10 for FY13

Operating profit 174.4 229.6 333.8

Net profit 79.8 105.4 104.1

Operating cashflow 141.4 181.6 314.4

Capex 60.1 30.9 99.1  1H14: VN $31mm, Africa $29mm 
 2014 capex guidance of $160-170mm (Vietnam 

$95mm, Africa $65mm and NV $5mm)

Free cash flow 74.7 150.7 200.3

Net cash, equiv & 
liquid investments

284.0 361.3 210.0
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TGT 2014 drilling programme 
ongoing – expect 8 wells in 
2014

‐17PST1, ‐18PST1 and ‐11X wells 
completed with Ensco 109 rig;      
‐19I well next
Further two TGT wells expected 
this year – a rig contact being 
finalised to replace Ensco 109
Two H5 wells to be drilled by 
Naga‐2  following platform 
installation

CNV‐7P well temporarily 
suspended – to be re‐entered 
in 2015
Drilling an exploration well on 
Marine XI block

Capex for full year 2014 of c. $160‐170 
million

Vietnam drilling (incl. two H5 wells) – $70mm
H5 development – $25mm
Africa exploration – $65mm
New ventures – $5mm

2014 capital spend programme

31

10

29

21

1H14

1H13

Capex 1H14 vs 1H13, $mm

VN (all development) Africa (all exploration)

Total = $31mm

Total = $60mm
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CNV 25% WI
TGT 30.5% WI

2014 full year production 
guidance at 14‐15,000 
BOEPD

Total production, net to 
SOCO, averaged 13,960 
BOEPD in 1H 2014, of 
which oil –12,154 BOPD

TGT – 11,929 BOEPD vs 
14,967 in H1 2013. 
Decrease due to 
expected reduction in 
TGT share of FPSO oil 
capacity to 40,000 BOPD

CNV – 2,021 BOEPD

Vietnam production
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H5 development project on track to 
deliver first oil September / 
October 2015

H5 Reserve Assessment Report (RAR) 
approved on 18 June 2014

H5 Field Development Plan to be 
submitted to authorities by end of Q3 
2014

Project c. 40% completed – offshore 
installation of jacket and drilling deck in 
September

Five wells to be drilled following 
platform installation: 4 development / 
1 appraisal

Project development budget c.$300mm 
($210mm development, $90mm 
drilling initial five wells)

TGT field – H5 development on track
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Successfully completed FPSO total liquids test up to 140,000 barrels 
of liquids
FPSO oil capacity test to beyond 60,000 BOPD expected in 1H 2015 
pending completion of additional wells
Evaluating mid/long term options to de‐bottleneck production 
including tie‐in to Bach Ho, CPP platform

Storage Capacity:  620,000 BBLS 
Nameplate Capacities:
• Crude oil rate 55,000 BOPD
• Produced water rate 75,000 

BWPD
• Total fluids 120,000 BPD

TGT field including H5 development

CPP at Bach Ho Field
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ERC Equipoise engaged 
to build new field wide 
models incorporating 
all available data

Static geoscience 
model in progress

Field simulation model 
– history matching 
ongoing

Results expected by 
the end of 2014

To be incorporated into 
reserves assessment

TGT static and dynamic modelling
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CNV Field – fractured Basement field

CNV‐7P well suspended due to unexpected 
sub‐seismic geological problems

Previous six wells drilled did not encounter this 
issue
Indications are of a geothermally affected 
faulted/fractured zone (extremely hard shale).
Expect to re‐enter post technical studies in 2015
Will utilise alternative casing string and mud 
system specifically designed for local geologic 
conditions
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40.39% WI

100% WI

60% WI
17% WI

Marine XI ‐ LXM‐101, 
Lidongo X Marine 1, 
spudded 5th August

Evaluation of discovery at 
Lideka East on Marine XI is 
underway

Mer Profonde Sud ‐ well to 
be drilled 2015

Ongoing Nanga IIa prospect 
& lead evaluation

Cabinda well programme 
suspended

Block V, DRC, seismic 
acquisition programme 
completed and processing 
underway; site 
demobilisation underway

Africa – Current Portfolio
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Congo Republic – Marine XI

LXM‐101 Well
Extension of pre‐salt Litchendjili Field (ENI) –
announced to be c.1.2bn boe in place

Well spudded 5 August – Target Depth:  2666 m; 
currently preparing to drill ahead after setting 13‐
3/8” casing

Target reservoir:  Lower Cretaceous Djeno SS, tight 
pre‐salt reservoir in faulted 4‐way dip closure

Well costs:  c.$50 million

Drilling to be completed mid‐late September, testing 
will add a month

Lideka East Discovery
Under evaluation for possible appraisal locations

Seismic and rock data being reviewed to determine 
optimum porous trends on structure Marine XI

Litchendjili 
Extension

Lideka East
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SOCO now operator of MPS block

Various leads and prospects 
identified ranging 50 – 300 mmbo

Offsets fields of >200 mmbo 
recoverable

Engaged in drillsite determination 
G&G effort

Seismic data & rock physics

Petrophysics

Best estimate, mid‐2015 spud

Block expiration:  1 June 2016

Congo Republic – Mer Profonde Sud (MPS)
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Country Licence/Field
% W 

Interest 1Q14 2Q14 3Q14 4Q14 1Q15

Vietnam TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

CNV‐7P 25.0

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

TGT 30.5

Congo B Marine XI 40.7

Nanga IIa 100

MPS 60

DRC Block V 100

Exploration 
Well Appraisal/Development

Well

2D Seismic Acquisition & Processing

H5 WHP and Topsides Fabrication

Seismic Reprocessing Seismic Interpretation

Seismic & Geological Interpretation

Operations Programme 2014/15
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Continued strong cash generation from the Vietnam assets

Production outlook for 2014 maintained at 14‐15,000 BOEPD

Focus on continued development drilling on TGT including H5

Second phase of sustained capacity test on TGT FPSO pending 
completion of additional wells expected in 1H 2015

Marine XI well results expected in Q4 2014

Ongoing commitment to target return of 50% of annual free cash flow

Strategy focused on delivering to shareholders a combination of value 
and investment in growth consistent with our capital discipline

Outlook
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SOCO International plc
48 Dover Street
London W1S 4FF
United Kingdom

Tel: 020 7747 2000
Fax: 020 7747 2001

Registered No: 3300821

www.socointernational.com


