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The purpose of this presentation is to provide general information about Hibiscus Petroleum Berhad (the “Company”) to assist potential investors in making their own evaluation of the Company and 
does not purport to be all-inclusive or to contain all of the information that a prospective investor may desire. It is not the intention to provide, and you may not rely on this presentation as providing, a 
complete or comprehensive analysis of the condition (financial or other), earnings, business affairs, business prospects, properties or results of operations of the Company or its subsidiaries. Unless 
otherwise stated herein, the information in this presentation is based on the Company's own information and estimates.

Certain statements in the presentation are or may be “forward-looking statements” and represent the Company’s intentions, projections, expectations or beliefs concerning, among other things, future 
operating results and various components thereof or the Company’s future economic performance. These forward-looking statements speak, and the presentation generally speaks, only at the 
date hereof. The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known and unknown risks and uncertainties which may cause the Company’s 
actual performance and financial results in future periods to differ materially from any express or implied estimates or projections. No assurance can be given that future events will occur, that 
projections will be achieved, or that the Company’s assumptions are correct. Actual results may differ materially from those forecast and projected. Past performance should not be taken as an 
indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance. 

No representation or warranty, express or implied, is made by the Company that the material contained in this presentation will be achieved or prove to be correct. The information and opinions contained 
in this presentation have not been independently verified, and no representation or warranty, expressed or implied, is made as to, and no reliance should be placed on the fairness, accuracy, completeness 
or correctness of, the information or opinions contained herein. Except for statutory liability which cannot be excluded, each of the Company, its directors, its officers, employees and advisers expressly 
disclaims any responsibility for the accuracy, fairness, sufficiency or completeness of the materials contained in this presentation, or any opinions or beliefs contained in this document, and excludes all 
liability whatsoever (including in negligence) for any loss or damage or consequential loss howsoever caused or arising which may be suffered directly or indirectly by any person as a consequence of 
any information in this presentation or any error or omission there from.

All persons should seek appropriate professional advice in reviewing or considering the presentation and all other information with respect to the Company and evaluating the business, financial 
performance and operations of the Company. The presentation does not purport to be all-inclusive or to contain all of the information that may be required to evaluate all of the factors that would be 
relevant in determining whether to deal in the Company's securities, including but not limited to any person's objectives, financial situation or needs. Each person should make, and will be taken to have 
made, its own investigation, assessment and analysis of the information in this presentation and other matters that may be relevant to it considering whether to deal in the Company's securities. Any 
strategies mentioned herein may not be suitable for all investors. Investors and prospective investors are required to make their own independent investigation and appraisal of the business and 
financial condition of the Company and any tax, legal, accounting and economic considerations accordingly.

This presentation is not for distribution in, nor does it constitute an offer of securities for sale in, the United States, Canada, Japan, or in any jurisdiction where such distribution or offer is unlawful. 
Neither this presentation nor a copy of the presentation can be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its 
territories or possessions or to any US person as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act”). Any failure to comply with this restriction may constitute a 
violation of United States securities laws. The presentation and any oral statements made in connection with it are not an offer of securities for sale in the United States. The Company’s shares have 
not and will not be registered under the Securities Act and may not be offered or sold in the United States or to or for the account or benefit of US persons (as such terms are defined in Regulation S 
under the Securities Act) except pursuant to an exemption from such registration. The distribution of the presentation in other jurisdictions may be restricted by law and persons into whose possession 
this document comes should inform themselves about and observe any such restrictions. Any failure to comply with these laws or restrictions may constitute a violation of applicable laws.

This presentation speaks as of the date hereof and is subject to change without notice. Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, 
under any circumstances, create any implication that there has been no change in the affairs of the Company since that date.
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DISCLAIMER



 On 13 June 2024, Hibiscus signed an 
SPA with TotalEnergies Holdings 
International B.V. to acquire 100% of 
TotalEnergies EP (Brunei) B.V.  
(TotalEnergies Brunei).

 TotalEnergies EP (Brunei) holds 37.5% 
in Block B Maharajalela Jamalulalam 
(MLJ) Field and is currently the 
operator of the MLJ Field. 

 The remaining interests in the MLJ 
Field are held by Shell Deepwater 
Borneo Limited (35.0%) and Brunei 
Energy Exploration Sdn Bhd (27.5%), 
a company ultimately owned by 
Brunei Minister for Finance 
Corporation. 

 This is a producing and cash 
generating asset with operatorship.

Operated via 
a branch 
in Brunei

PROPOSED ACQUISITION
Producing and cash generating gas asset in Brunei

TotalEnergies SE 
(Ultimate Holding Company)

TotalEnergies Holdings Nederland B.V.  

TotalEnergies Holdings International B.V. 
(Holding Company)  

100% (indirect)

100% (direct)

Shell Deepwater Borneo 
B.V. 

Brunei Energy Exploration 
Sdn Bhd 

35.0% 27.5%
Joint-venture Partners

Seller

BEFORE

TotalEnergies EP (Brunei) B.V. 

Block B MLJ Field 

100% (direct)
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37.5% Operator

Hibiscus Petroleum Berhad

Seri Hibiscus Sdn Bhd

Simpor Hibiscus Sdn Bhd

100% (direct)

100% (direct)

Shell Deepwater Borneo 
B.V. 

Brunei Energy Exploration 
Sdn Bhd 

35.0% 27.5%
Joint-venture Partners

Buyer

AFTER

TotalEnergies EP (Brunei) B.V. 

Block B MLJ Field 

100% (direct)

Transaction Perim
eter

37.5% Operator
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¹Source: Rystad Energy.
2Source: Brunei Economic Outlook 2024, Centre for Strategic and Policy Studies of Brunei Darussalam. 

kbbl – thousand barrels
kboe – thousand barrels of oil equivalent

BRUNEI’S O&G SECTOR OVERVIEW
Poised for enhanced performance and growth

Forecasted GDP 
growth rate in 2024

GDP growth
rate in 20232 1.4% 2

Outlook Of Brunei And O&G Industry

Workover and infill drilling activities within the 
country could boost production by approximately 
30% year-on-year in 2024 and 20251.
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 Brunei, a politically stable country located 
in Southeast Asia with a Gross Domestic 
Product (GDP) of USD27 billion.

 An established industry, with oil and gas 
accounting for almost 90% of Brunei’s 
exports.

 Key Liquefied Natural Gas (LNG) exporter 
in the region.

 Produced 83kbbl/day of oil and 
110kboe/day of gas, totaling 193kboe/day 
in 20231.

2.7%
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2P Reserves = Proven and probable O&G reservesMMboe = Million barrels of oil equivalent

1Based on the Competent Persons Report prepared by RPS Energy Ltd (RPS Energy).

*BBJV Partners comprise TotalEnergies EP (Brunei) B.V., Shell Deepwater Borneo B.V. and Brunei Energy Exploration Sdn Bhd 

ABOUT THE ASSET: MLJ FIELD
Well-established gas asset in Brunei offering geographical diversity

Discovered in 1989.
Production commenced in 1999.

Production 
Facilities

22 exploration, appraisal and 
development wells drilled, 15 

active wells.

3 unmanned platforms – 
MLJ1, MLJ2, MLJ3 in shallow water 

(less than 100m).

Production

Long term production rights until  
23 November 2029 (with option 
for 10-year extension subject to 

agreement of the BBJV Partners*).

Almost 84% of the production 
consists of gas.

Low GHG intensity of 11kg CO2/boe. 

Safety & 
Environment

Operating for 24 years without 
any lost time injury. Experienced and highly qualified 

team members including high 
percentage of Bruneians with in-

depth knowledge of the MLJ Field.

People

2P Reserves: 24.2 MMboe
2C Resources: 6.8 MMboe

as at 1 January 2023.

Reserves & 
Resources1History



PRODUCTION FACILITIES SCHEMATIC
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BLNG

SCOT

MLJ2 
Platform

MLJ3 
Platform

MLJ1 
Platform

OPP Onshore Processing Plant (OPP), operated by TotalEnergies Brunei. 
Separation into gas, condensates and water.

 Gas sent to BLNG.
 Condensates sent to SCOT after stabilisation (with water as 

remixed after condensate metering).

Gas sold to Brunei LNG Sendirian Berhad 
(BLNG)  under Gas Supply Agreement (GSA). 

Gas then liquified and marketed by BLNG.

Condensates sent to Seria Crude Oil Terminal (SCOT) 
operated by Brunei Shell Petroleum (BSP) under Operating 

Service Agreement (OSA).
Condensates then dewatered, stored and lifted on a 

rolling basis.



Based on the Competent Persons Report prepared by RPS Energy.

NET RESERVES AND NET PRODUCTION FROM MLJ FIELD 
Expected daily production rate to improve in CY2024
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Oil and condensate Gas Oil, condensate and gas

Asset Actual Production Rate (CY2023) Asset Expected Production Rate (CY2024)
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Oil and condensate Gas Oil, condensate and gas

As of 1 January 2023 As of 1 January 2024
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8*Subject to shareholder approval.

PURCHASE CONSIDERATION
Ba
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Reserves of MLJ Field as assessed by RPS Energy.

Discounted cash flow valuation from the expected ultimate recovery of hydrocarbons from the MLJ Field from 1 January 2023 up to 23 November         

   2039, being the expiration date of the Petroleum Mining Agreement.

Net working capital of TotalEnergies Brunei as at 31 December 2022.

Prospects of the O&G sector as well as the prospects and earnings potential of the MLJ Field.
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(+) USD17.0 million, being the time value amount from the Effective Date to and including 14 October 2024 (interest rate of approximately 5.0% p.a.).

(+) interest at Secured Overnight Financing Rate plus six percentage points from 15 October 2024 to closing date.

(-) Deposit of USD49.0 million.

(-) Pre-closing dividend.

(-) Any estimated leakage amount.

Purchase Price of USD245 million

Net Working Capital of USD14.4 million
(as at 31 December 2022)

Total Purchase Consideration:

USD259.4 million*
Based on Effective Date of 31 December 2022



PV10- 2P 
Reserves:

USD 
236mil

PV12- 2C 
Resources:
USD 14mil

RPS 
Valuation 

of MLJ 
Field:

2P + 2C =
USD 

250mil

Purchase 
Price:

 USD
245mil

RPS ENERGY - VALUATION OF 2P RESERVES AND 2C RESOURCES
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Mscf –thousand standard cubic feet

Year RPS Q2 2024 Brent Oil 
Price (US$/bbl) MOD

Realised Condensate 
Price (US$/bbl) MOD

Realised Gas Price 
(US$/Mscf) MOD

2023 82.4 84.1 4.7
2024 82.0 83.6 4.9
2025 80.0 81.6 4.7
2026 78.0 79.6 4.6
2027 75.0 76.5 4.6
2028 75.0 76.5 4.6
2029 75.0 76.5 4.6
2030 77.0 78.5 4.7
2031 79.0 80.6 4.9
2032 81.0 82.6 5.0
2033 84.5 86.2 5.1
2034 86.2 87.9 5.2
2035 87.9 89.6 5.3
2036 89.6 91.4 5.4
2037 91.4 93.3 5.5
2038 93.3 95.1 5.6
2039 95.1 97.0 5.8

Attractive purchase price based on 2P reserves and 2C resources valuation
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SOURCES OF FUNDING
Combination of internal funds and existing debt/other facilities

The Purchase Consideration will be funded by a combination of:

Internally generated funds of the 

Hibiscus Group

 The actual breakdown of the source of funding will depend on, amongst others, the Group’s cash reserves and future funding requirements. 

 The Group does not intend to propose any equity issuances as a source of funding as the Group believes that other available sources of 
funding are sufficient to fund the Purchase Consideration.

Existing debt/other

facilities
and/or
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KEY BENEFITS OF THE PROPOSED ACQUISITION

• Aligns with Hibiscus’ growth strategy of acquiring operated producing assets in stable legal jurisdictions and increasing the 
composition of gas assets in its portfolio.

• Asset is located in a prolific hydrocarbon-bearing area, with identified plans to enhance reserves and production.

• Capitalises on Hibiscus’ proven track record of acquiring mature assets and increasing production and reducing unit production 
costs as operator.

• Skilled group of employees to transfer as part of the transaction.

• Underpinned by long-term contracts: Gas supply agreement with Brunei LNG (expires 2033) and condensate sale agreement 
with TOTSA TotalEnergies Trading (expires 2028, 1-year automatic extension). 

• Joint venture partnerships with Shell and the Government of Brunei.

Expanding footprint into a key SEA country with proven hydrocarbon resource wealth

↑36%
2P reserves

↑12%
2C resources

↑13%
Gas composition in 
production portfolio

↑7,865boe/d

Net production rate

Strengthens Hibiscus’ position as a key independent E&P player in the region
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7,742

21,398

14,881 14,382

29,263

Oil and condensate Gas Oil, condensate and gas
Actual Production Rate (CY 2023) Expected Production Rate (Post-Acquisition)*

+9% +86%

+37%

+7,865
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60.9
53.3

29.3

82.6

Oil and condensate Gas Oil, condensate and gas

As of 1 January 2024 After the Proposed Acquisition*

+7%

+166%

+36%

+21.7

12

*Based on CY2024 2P case estimates by RPS Energy for MLJ Field (TotalEnergies Brunei).

*Based on the MLJ Field’s reserves (net to TotalEnergies Brunei) as at 1 January 2024.
Adjusted for CY2023 production of 2.5 MMboe from the 24.2 MMboe 2P Reserves stated in the RPS Energy Report.

INCREASE IN GROUP PRODUCTION AND RESERVES LEVELS
Daily production rate and 2P reserves to increase by 36%-37%

CY : Calendar year



13

INCREASE IN GAS COMPOSITION IN GROUP’S PORTFOLIO
Gas composition to increase to 49% post-acquisition (vs. 36% pre-acquisition)

CY2023 Actual 
Production Rates

2P Reserves as at 
1 January 2024

Given that almost 84% of TotalEnergies Brunei’s production is gas, the Proposed Acquisition is expected to boost 
the gas content in our production and reserves portfolio.

64%

36%

82%

18%

+13%

+17%

51%49%

65%

35%

After the Proposed Acquisition
(RPS Energy CY2024 2P Case Estimates)

Oil and condensate

Gas
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ACCRETION IN EARNINGS
Strong earnings upside potential from the Proposed Acquisition

Profit After Tax (PAT) (RM million) 

400.5

150.4

PAT of Hibiscus for 
FYE 30 June 2023 

PAT of TotalEnergies Brunei 
for FYE 31 December 2023 

50.1* 68.0^

Proforma EPS (sen)

After the 
Proposed Acquisition

Before the 
Proposed Acquisition

+36%

EPS: Earnings per share.

*   Based on Hibiscus’ EPS for FYE 30 June 2023
^   Includes TotalEnergies Brunei’s PAT for FYE 31 December 2023
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2023 2024 2025 2026

Peninsula North Sabah Anasuria Cluster MLJ Field

34k
31k

22k22k

Est. Net Production (boe/day)

+36%

Net 2P O&G Reserves (MMboe)

60.9 100

1 Jan 2024 2026 Target

Develop
Convert development 
assets to producing 
assets.

Enhance
Enhance output and 
extend economic life 
of producing fields.

Acquire
Potential acquisition 
of producing assets 
and new licenses.
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2026 
Target

82.6

After the Proposed 
Acquisition

SIGNIFICANT PROGRESS TOWARDS 2026 GROWTH TARGETS
Proposed Acquisition will be a leap forward in achieving our 2026 targets
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BECOMING A SIGNIFICANT E&P PLAYER IN THE REGION
Assets and Partnerships in 3 countries: Malaysia, Vietnam and Brunei with PETRONAS, 
PetroVietnam and Petroleum Authority of Brunei Darussalam

North Sabah PSC

Kinabalu PSC

MLJ Field

PM3 CAA PSC

Block 46 Cai Nuoc PSC

Brunei

Vietnam

Malaysia

Malaysia-Vietnam

PSC: Production Sharing Contract



THANK YOU
For more information, please contact faq@hibiscuspetroleum.com
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