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The information contained herein has been provided solely for information purposes and does not purport to be comprehensive or contain all the information that may be required by 
recipients to evaluate Seascape Energy Asia plc (the “Company”). This presentation and the information contained in it has not been independently verified and no reliance should be 
placed on it or the opinions contained within it. In furnishing the presentation, the Company reserves the right to amend or replace the presentation at any time and undertakes no 
obligation to provide the recipient with access to any additional information. The Company may, but shall not be obliged to, update or correct the information set forth in this presentation 
or to provide, update or correct any additional information.

The Company does make any representation or warranty, express or implied, as to the accuracy or completeness of this presentation or the information contained herein and, except in 
the case of fraud, the Company shall not have any liability (direct, indirect, consequential or otherwise) for the information contained in, or any omissions from, this presentation.

This presentation does not constitute a prospectus or offering memorandum or offer in respect of any securities and should not be considered as a recommendation by the Company, its 
affiliates, representatives, officers, employees or agents to acquire an interest in the Company. This presentation does not constitute or form part of any offer or invitation to sell or issue or 
any solicitation of any offer to purchase or subscribe for any securities in any jurisdiction, nor shall it (or any part of it) or the fact of its distribution, form the basis of or be relied upon in 
connection with, or act as any inducement to enter into, any contract or commitment or engage in any investment activity whatsoever relating to any securities.

The contents of this presentation have not been approved by any person for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”).  Reliance on 
the presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is 
in any doubt about the subject matter to which the presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and 
other securities.

This presentation contains forward-looking statements which involve known and unknown risks, uncertainties and other factors which may cause the Company's actual results, 
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Certain forward-
looking statements are based upon assumptions of future events which may not prove to be accurate. These forward-looking statements speak only as to the date of the presentation and 
neither the Company nor any of its members, directors, officers, employees, agents or representatives assumes any liability for the accuracy of such information, nor is the Company 
under any obligation to update or provide any additional information in relation to such forward-looking statements. Nothing in this presentation is, or should be relied upon as, a promise 
or representation as to the future.

Recipients of this presentation outside the United Kingdom should inform themselves about and observe any applicable legal restrictions in their jurisdiction which may be relevant to the 
distribution, possession or use of this presentation and recognise that the Company does not accept any responsibility for contravention of any legal restrictions in such jurisdiction.  The 
Company’s securities have not been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act"), or under the securities legislation of any state 
of the Unites States nor under the relevant securities laws of Australia, Canada, Japan or the Republic of South Africa and may not be offered or sold in the United States except pursuant 
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable state securities laws.
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Key executive team members

Presenters

• Founder/CEO of SE Asian-focused 
Salamander Energy

• Previously with Coro Energy (CEO), 
TAP Oil (Exec Chair)

• Senior Partner at Lambert Energy 
Advisory

• MSc Geophysics & Planetary 
Physics

• BD Head of SE Asian-focused 
Salamander Energy

• Former UK Country Head, DNO

• Previous corporate development 
roles with Longboat, Faroe, Valiant 

• Banking experience with Morgan 
Stanley and RBS

• MA Ancient History

James Menzies 
Executive Chairman

Nick Ingrassia 
Chief Executive

Pierre Eliet 
EVP Corporate & Business Development, 
Country Chair Malaysia

• Broad range of technical and 
business development roles

• Business development across Asia 
for Lundin (now IPC) and ROC Oil

• Key technical role at Cairn, 
involved in Mangala discovery

• BA Earth Science, PhD Geology, 
IDP-C INSEAD
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DEWA PSC Award
Adding firm value to Seascape’s growing portfolio Block 2A 

(52.5%)

Bintulu LNG

DEWA
 (28%)

Key Regional Players

DEWA PSC (SEA 28%) signed 21-Oct-24
• Strong partnership: EnQuest (42%, op) and Petros (30%)

• Nil cost award via MBR+ licensing round

• Low work commitment of US$640k (~£500k, net) over ~2 years

Found & forgotten gas fields with c.500 bcf GIIP1

• 12 shallow water gas fields and discoveries dating from the 1980s

• Simple, low-cost development near to infrastructure

• Large data set, no appraisal needed

DEWA adds firm value to Seascape’s portfolio
• Net estimated resources: ~84-112 bcf (14-19 mmboe)2

• Potential value (£/share) : ~£0.75-1.003

(1) Based on internal Seascape estimates
(2) Internal Seascape estimates based on a recovery factor range of 60-80%, conversion of 6 mscf = 1 boe
(3) Based on net resources as-described valued at $4/boe, GBP:USD FX of 1.30 and Total Shares Out of 57.1 million



Assets
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(1) Based on Seascape’s internal model estimates
(2) Internal Seascape estimates
(3) Internal Seascape estimates based on a recovery factor range of 60-80%

DEWA represents a huge opportunity for Seascape

Company WI%

EnQuest (op)

Petros (Sarawak state)

Seascape

42%

30%

28%

Bintulu LNG

Special licensing round for existing operators only
• DEWA ‘earmarked’ for Seascape

• Scarcity of qualified, smaller E&Ps

• Sweetened economic terms, ~50% of profit for contractor1

12 gas fields & discoveries

Gross c.500 bcf GIIP2 

~300-400 bcf recoverable3

• Four fields high-graded for 
fast-track assessment

Previous operators were 
focused on oil & liquids

• Significant nil cost data sets; 35 
well penetrations, 3D seismic, 
well logs, DSTs, MDTs

• Significant gas zones were 
largely untested

Fields unlocked by new Small Field Asset (SFA) fiscal terms

D30
DANAU

D41

DAFNAH 
WEST

Initial focus fields Additional gas fields

Contractor to capture ~50% of economics vs ~30% previously1

Immediate portfolio of gas fields

DANA

DEWA
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Significant, high-quality dataset means no appraisal needed

Large prize close to infrastructure

Discoveries date from 
late-1980s & mid-2000s
• Shell & PCPP

Limited historic oil 
zone development, 
gas ignored

50–100m gas columns 
in some wells, excellent 
reservoir properties

Upside in step-out & 
untested reservoir sands

High quality dataset, no 
appraisal anticipated

Source: Company

A A’

A’

A
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Example DEWA “type” well

Large gas columns in well-developed, high-quality reservoirs 

Example DEWA well drilled in 2009 by a previous Operator 

Two gross sand intervals with gas columns encountered in the 
exploration well  

• a 97m gas column; and

• a deeper 40m gas column 

84m net pay sand in total was  encountered in the well 

Extensive MDTs taken & high reservoir mobilities indicated 
from the formation 

97m

Gas Water Contact
(interpreted)

Gas Water Contact
(logs & pressure)

T
V

D
S

S
 

(m
)

Gamma Ray Resistivity Density

40m



(1) MRP data adjusted to account for LNG-contract lag to Brent (three-months) and Brent lag to JCC (one-month) 9

Valuable award: Low-cost route to growth
Simple DEWA development using existing technology

Plateau production 
potential 

• 80-100 mmscfd (13-17 kboepd)

• ~2,500 bcpd

FDP Project 
execution

First gas

2025 2026 2027

Simple development

• Shallow water (40-50m)

• Monopod platforms

• Jack-up rig drilling

Close to export infrastructure

• D35 (~25 km)

• Bayan (~45 km) 

Gas price based on 
Malaysia Reference Price 
(MRP)

• historically $6-12/MMbtu

Low-cost, phased development ($5-7/boe)
Source: License application

Bentara Wellhead Platform

Source: Tarpon Systems website
Source: Company

Source: Rystad 
Energy (adapted)2013 2015 2017 2019 2021 2023

$20

$40

$60

$100

$120

$80

$4

$16

$12

$8

COVIDGFC

JCCMRP Brent

MRP/Brent R2 = 0.93

Malaysian Reference Price vs Crude Markers (time-lag adjusted)1

2024

Award



(1) Seascape holds its interest in Block 2A via two wholly owned subsidiaries; Longboat 2A Limited (36.75%) and Topaz Number One Limited (15.75%)
(2) Petronas press release, 30 Nov 2023
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Block 2A (Kertang)
Right block, right place, right time

PSC signed in Feb-23

• Large block (12,000 km2)

• Water depth 100-1,400m

• Low commitment

Farm-out underway, 
intense industry interest

• Wide range of interest from major 
global energy companies

Bintulu LNG

Kertang

Block 2A 
(52.5%)

Block awarded with high-quality 
3D seismic at nil cost

• Prior wells drilled on vintage 2D 
seismic

Giant, well-defined ‘Kertang’ 
prospect drill-ready

• Nearest infrastructure only 
~110 km away

Targeting transaction during Q4-2024

Seeking to retain at least 15.75% post farm-down

Company WI%

Petronas Carigali

Petros (Sarawak state)

Seascape (op)1

40.0%

7.5%

52.5%

“In 2023, PETRONAS discovered >1 billion boe from 25 wells with an 83% 
success rate…with more than half the discoveries made in Sarawak.”2



(1) ERCE Competent Persons Report 31 Mar 24
(2) Kasawari image from “Geophysical Applications in Malaysian 

Basins”. PETRONAS, 2019, in co-operation with EAGE
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Sarawak analogue comparisons

Kertang: Malaysia’s largest undrilled structure?

(3) “Unravelling an abandoned giant in Central Luconia Province, offshore Sarawak Malaysia – success story of Lang Lebah”. Aquilah Amir Jamalullail et. al. 
The Leading Edge, August 2020
(4) “Top seal integrity assessment using seal properties and leakage phenomena”. Foschi, M. & Van Rensbergen, P. Marine and Petroleum Geology,139, 2022.

a potential 1.7 billion boe giant

Cycle V/VII

Kasawari (~6 TCF)2 Lang Lebah (~5 TCF)3 Marjoram (~2 TCF)4

3

Cycle II/III2

Cycle I 1

gas chimney

amplitude brightening

Hydrocarbon-
generating coals

Giant Malaysian Look-a-like Gas Discoveries in Sarawak

~200 km2 
closure

Gas (Bscf)

Cycle V/VII AA2

        Cycle V/VII AA1

        Cycle II/III

        Cycle I

   Total

514

143

3,435

4,993

9,083

NGL (Mmbbl)

14

4

50

77

146

1

2

3

ERCE Gross Mean Prospective Resources1

A’A

A’A
CoS (%)

27%

24%

16%

22%



(1) Based on 3U case in ERCE Competent Persons Report 31 Mar 24 12

Strike section demonstrating over 200 km2 of closure

Kertang: significant structural upside

12

Max extent of Kertang 4-way closure

KERTANG 4-WAY CLOSURE EXTENT

gas cloud 
indicating charge

amplitude brightening in 
Cycle V/VII  turbidite play

Proven Cycle I and 
Cycle II/III reservoir 
presence and quality 

Prolific coal source rocks 
in surrounding grabens

A B

Total upside volume case of 3.7 billion boe1

Semblance slice @ 4800m.ss

A
B

Kertang



Summary
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Key near-term catalysts

Farm-Out Process

Well commitment

Secure Rig

PSC award

Development plan

Gas sales negotiations

CPR/valuation

H2-24 H1-25 H2-25

Process Announce Complete

Announced

Continue to pursue growth opportunistically

B
lo

c
k 

2
A

Near-term

D
E

W
A

Completed





(1) Internal Seascape estimates; 
(2) Internal Seascape estimates based on a recovery factor range of 60-80%
(3) Based on mid-point CoS% range of 16-27% in ERCE Competent Persons Report 31 Mar 24
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One of very few small-cap E&Ps active in Southeast Asia

SEA: a rare commodity

Bintulu LNG

DEWA

• Equity: 28%

• Net estimated resources2:       
~84-112 bcf (14-19 mmboe)

• Potential unrisked value (£/share) : 
~£0.75-1.00 4

• Target Equity (post farm-down): 15.75%

• Net Mean Prospective Resources3: 
1.4 TCF + 23 mmbbl (261 mmboe)

• Chance of Success3: ~22%

• Potential unrisked value (£/share) :          
£14.65 4

Block 2A 

TotalEnergies $1.4 bn purchase (‘24) of gas-focused, 
Sarawak-focused SapuraOMV = ~$4/boe5

1

2

(4)     Based on net resources as-described valued at $4/boe, GBP:USD FX of 1.25 and Total Shares Outstanding of 57.1 million
(5)     Based on Rystad Upstream M&A Review, Apr-24

DEWA PSC1 Block 2A PSC2

Opportunity to own a well-positioned, technically 
driven E&P with significant upside catalysts ahead



Appendix
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Mechanism and terms

SFA PSC overview

Revenue
[Sales liquids x price] + 

[Sales gas x price]

Royalty
[Liquids revenue x 10%] + 

[Gas revenue x 10%]

Post royalty revenue

Contractor 
share ‘β’

Negotiated to 90%

100% costs
[opex, capex, abex]

Income tax
[25 - 38%]

State share ‘α’
Negotiated to 10%

Government take

minus

Source: https://www.petronas.com/mpm/investment-opportunities/fiscal-terms/SFA 

https://www.petronas.com/mpm/investment-opportunities/fiscal-terms/SFA


seascape-energy.com @SeascapeEnergy Seascape Energy Asia
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