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Joint venture for major oil
exploratlon in Bahamas
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duction in the southwest

Bahamas which will benefit the

local population.

. The partnership agreemgnt
between the Norway-based Sta-
toilHydro and. the energy explo-

', ration company BPC was signed
on May 12, and the official
announcement was expected to be
made in London at 8am today.

Based on research so far, Sta-
toilHydro said there could be as
many as 500 MMBOE (Million

Barrels of Oil Equivalent) oil fields.

in the areas identified by BPC in
the southern Bahamas. )
However, as.the licences for
exploration inclitded. in this joint
veniure agreemen't are new licence

.areas for BPC in thé'southwest of '

the Bahamas, they are still under
application pending the approval
of the Bahamian government a
joint press statement fror{ll Statoil-

Hydro and BPC said yesterday
The two companies said they
hope the licenses will be approved
and processed before the end of
this year. )
BPC’s chalrman Alan Burns
said:“We are delighted to partner
with a respected-ifidustry leader
like StatoilHydro. It is testament to
the prospects of the southern
Bahamas and to BPC’s contacts
and commitment to the region that
a large business such ds StatoilFy-
dro sees it as an important addition
to their exploration portfolio. The
terms of. this agreement will

“strengthen BPC’s capital position

and eliminate the need for near-
term fresh capital funding for the
(joint venture).”

BPC: principals said they are -
" confident the partnership with Sta-

toilHydro will produce suecessful
benefits for the company and for
the Bahamas.

“BPC is highly encouraged by
the results of the exploratory work

undertaken in the Bahamas whlch
indicates that there is high poten-
tial for successful and valuable oil
and gas production within the ter-
ritozial waters of the Bahamas, and
in order to move the project to the
next stage, an association with a
reputable drilling company had to
be developed. BPC therefore con-
siders itself fortunate to have
attracted StatoilHydro for involve-
ment in its operations in the
Bahamas,” BPC’s resident man- -
ager in the Bahamas Idris Reid
said.

BPC was granted five licenses
for oil and gas exploration in five
areas in the south central Bahamas

. in April, 2007. Since then, the com- |

pany has carried out the back-
ground work including the collee-
tion and evaluation of scientific
data and samples from previous
exercises, the company said. “The
next stages of ‘work to be under-
taken will involve seismic evalua-
tions, and-ultimately, drilling. In
that context and following exami-
nation of proposals sought from-
various companies, BPC has select-
ed StatoilHydro of Norway as its

- partner in the yentures being pro-

posed for the future,” Mr Reid
said,

Both companies assured the
public that they are committed to -
the preservation of the environ- .
ment during all phases of explo-
ration and development.

StatoilHydro is considered to be .
a world leader in integrated tech-
nology-based, international energy
company. The Norwegian govern-
ment is a majority shareholder in
the company.

BPC is registered in the Falk-
land Islands, but its main country
of operation is the Bahamas. The
company was formed to invest in
an offshore oil exploration pro-
gramme in licence areas int the ter-
ritorial waters of the Bahamas,



