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INDEPENDENT REPORT CONFIRMS 18.8 MMSTB 2P RESERVES AT MANORA  

 Independent Manora reserves report by NSAI as at 31 May 2015 is now complete 

 NSAI estimates 15.0 MMSTB of 1P and 18.8 MMSTB of 2P reserves as at 31 May 
2015 – in line with Tap’s estimates 

Tap Oil Limited (ASX:TAP) provides the following update on the estimation of Manora 
reserves and resources as at 31 May 2015 undertaken by Netherland, Sewell & Associates, 
Inc. (NSAI), an independent reserves consultant. 

NSAI reserves estimates as at 31 May 2015 

Under the Borrowing Base Debt Facility, an independent report on Manora reserves 
estimates is required by Tap’s banks following completion of construction of the Manora oil 
development and commencement of production and sales.  NSAI has now completed this 
report as at 31 May 2015, and it was compiled using the results of all the wells drilled to date 
for the Manora Oil Development.  The NSAI estimate includes a requirement for two 
additional development wells in the east fault block and their production and CAPEX profiles 
assume this occurs in 2016. The NSAI report at 31 May 2015 assumes waterflood recovery 
process for the reservoirs currently under water injection.   

The range of NSAI’s reserves estimates for the Manora Oil Development as at 31 May 2015 are: 

 Gross 100% Field Tap share (30%) 

Probabilistic 1P 2P 3P 1P 2P 3P 

Oil Reserves at 31 
May 2015  
(MMSTB) 

15.0255 18.8208 22.9199 4.5076 5.6463 6.876 

* Reserves are not adjusted for Risk  

The estimates are net of cumulative production to 31 May 2015 of 2.56 MMSTB (net to Tap 
0.77 MMSTB).   

Tap’s reserves estimates as at 31 December 2014 

Tap has previously announced its estimate of remaining gross Manora reserves and 
resources as at 31 December 2014 (ASX release 23 April 2015).  This estimate incorporated 
all development well data up to 31 March 2015 and assumes two additional development 
wells will be required in the following 18 to 24 month period.   

The range of Tap’s reserves estimates for the Manora Oil Development as at 31 December 2014 
are: 

 Gross 100% Field Tap share (30%) 

 Low Case Mid Case High Case Low Case Mid Case High Case 

STOIIP** 
(MMSTB) 

52.0 61.4 70.5 15.6 18.4 21.2 
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 Gross 100% Field Tap share (30%) 

Probabilistic 1P 2P 3P 1P 2P 3P 

Oil Reserves at 31 
Dec 2014 
(MMSTB) 

15.8 19.3 23.3 4.7 5.8 7.0 

* Reserves are not adjusted for Risk ** Stock Tank Oil Initially In-Place 

The estimates are net of cumulative production to 31 December 2014 of 0.481 MMSTB (net 
to Tap 0.14 MMSTB).   

After considering the reserves reports completed by NSAI and the well data from the drilling 
in Q1 2015, Tap does not intend to make any changes to its reserves estimates for the 
Manora oil field.  

NSAI reserves and resources estimates as at 31 December 2014 

It should be noted that the above NSAI report differs from the NSAI report on Manora 2P 
reserves as at 31 December 2014 as announced by Tap on 25 June 2015 which was 
prepared for the purposes of the annual review of reserves by the Manora joint venture.  In 
that report, NSAI estimated Manora 2P gross reserves of 15.5 MMSTB (net to Tap 4.65 
MMSTB) as at 31 December 2014.  That report was compiled by NSAI on the basis of the 
drilling results of the Manora wells to 31 December 2014, and did not include the results of 
the wells drilled during Q1 2015. The reserves in this report do not reflect the benefit of water 
injection as no water injection had occurred at this time nor was a positive pressure 
response seen in the production wells.  The estimate also takes into account cumulative 
production to 31 December 2014 of 0.481 MMSTB (net to Tap 0.14 MMSTB). 

Summary of Manora 2P Reserves Estimates 

Evaluation Date of 
Estimate 

Manora 2P 
reserves 
Estimate* 

(MMSTB) 

Cumulative 
production 

(MMSTB) 

Economic 
Ultimate 
Recovery 

(MMSTB) 

Compiled 
by 

Purpose 

31 December 2014 
(incorporating data 
from wells drilled to 
31 December 2014) 

15.5 

 

0.481 15.97 NSAI Annual 
reserves 
estimate by the 
joint venture 

31 December 2014 
(incorporating data 
from all wells drilled 
on the development) 

19.3 0.481 19.78 

 

Tap Tap’s Annual 
Reserves 
Statement 

31 May 2015 
(incorporating data 
from all wells drilled 
on the development) 

18.8 2.56 21.38 NSAI Lending Bank 
Report 

*Does not include production to date. 
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Disclaimer 
Certain statements contained in this announcement, including information as to the future financial or operating performance of 

Tap Oil Limited and its projects, are forward‐looking statements.  Such forward‐looking statements: 

 are necessarily based upon a number of estimates and assumptions that, while considered reasonable by Tap Oil 
Limited, are inherently subject to significant technical, business, economic, competitive, political and social 
uncertainties and contingencies; 

 involve known and unknown risks and uncertainties that could cause actual events or results to differ materially from 
estimated or anticipated events or results reflected in such forward‐looking statements; and 

 may include, among other things, statements regarding targets, estimates and assumptions in respect of production 
and prices, operating costs and results, capital expenditures, reserves and resources and anticipated flow rates, and 
are or may be based on assumptions and estimates related to future technical, economic, market, political, social and 
other conditions. 

Tap Oil Limited disclaims any intent or obligation to update publicly any forward‐looking statements, whether as a result of new 
information, future events or results or otherwise. 

The words “believe”, “expect”, “anticipate”, “indicate”, “contemplate”, “target”, “plan”, “intends”, “continue”, “budget”, “estimate”, 
“may”, “will”, “schedule”, “potential”, “opportunity” and similar expressions identify forward‐looking statements. 

All forward‐looking statements made in this announcement are qualified by the foregoing cautionary statements. Investors are 
cautioned that forward‐looking statements are not guarantees of future performance and accordingly investors are cautioned 
not to put undue reliance on forward‐looking statements due to the inherent uncertainty therein. 

No representation or warranty is or will be made by any person (including Tap Oil and its officers, directors, employees, 
advisers and agents) in relation to the accuracy or completeness of all or part of this document, or any constituent or associated 
presentation, information or material (collectively, the Information), or the accuracy, likelihood of achievement or 
reasonableness of any projections, prospects or returns contained in, or implied by, the Information or any part of it.  The 
Information includes information derived from third party sources that has not necessarily been independently verified. 

Subject to any obligations under applicable laws, regulations or securities exchange listing rules, Tap Oil disclaims any 
obligation or undertaking to release any updates or revisions to the Information to reflect any change in expectations or 
assumptions. 

Nothing contained in the Information constitutes investment, legal, tax or other advice.  The Information does not take into 
account the investment objectives, financial situation or particular needs of any recipient.  Before making an investment 
decision, each recipient of the Information should make its own assessment and take independent professional advice in 
relation to the Information and any action taken on the basis of the Information.  

Persons compiling information about hydrocarbons 

The reserve and contingent resource information in the Tap ASX release dated 23 April 2015 is based on information compiled 
by Mr Denis Bouclin B.A.Sc (Hons), M.A.Sc (Engineering), P.Eng., who has consented to the inclusion of such information in 
this announcement in the form and context in which it appears.  Mr Bouclin is a part-time employee of the Company, with more 
than 25 years relevant experience in the petroleum industry.  Mr Bouclin is a member of the SPE and APEGA. 

The information in this announcement relating to gross (100 percent) oil reserves for the Manora Field, Gulf of Thailand as of 31 
December 2014 and 31 May 2015 are based on information in the Netherland, Sewell & Associates, Inc. (NSAI) reports dated 
22 June 2015 and 2 July 2015 compiled by Mr Philip S. (Scott) Frost.  Mr Frost is qualified in accordance with ASX Listing Rule 
5.41 and has consented to the inclusion of such information in this announcement in the form and context in which it appears.  
Mr Frost is a full-time employee of NSAI, with more than 30 years relevant experience in the petroleum industry; is a member of 
the SPE; and is a licensed Professional Engineer in the State of Texas, United States of America.   

 


