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2019 Annual Financial Report 

Jersey, Channel Islands, 25 March 2020 -- Serinus Energy plc ("Serinus", the "Company" or the “Group”) 

(AIM:SENX, WSE:SEN) announces its audited annual accounts for the year ended 31 December 2019. 

2019 HIGHLIGHTS 

Operational 

• During the first quarter of 2019, Serinus finalised the construction of the Moftinu gas plant in Romania and 

brought the Moftinu gas field on production in April 2019. 

• Serinus reopened the Chouech Es Saida (“Chouech”) and Ech Chouech fields in Tunisia in the second half 

of the year, bringing four wells onto production at Chouech, and one well onto production at the Ech Chouech 

field. 

• Production for the year averaged 1,389 boe/d (2018 – 352 boe/d), comprised of 961 boe/d (2018 - nil) from 

Romania and 428 boe/d (2018 – 352 boe/d) from Tunisia. 

• Serinus exited December 2019 with a production rate of 2,089 boe/d, with a December average of 2,175 

boe/d (Romania 1,491 boe/d and Tunisia 684 boe/d). 

• The Group was granted a twelve-month extension on the third exploration phase of the Satu Mare 

Concession in Romania until 28 October 2020 with the sole commitment to complete a 3D seismic acquisition 

program. Prior to the year-end, the Group completed the permitting required to perform the 148km2 3D 

seismic acquisition program, which was expected to be completed in Q2 2020. Due to the unprecedented 

disruptions caused by the COVID-19 outbreak, the Group is unable to estimate a completion date at this 

time.  

• During 2019 the Company started well site preparations for the M-1004 well in Romania. In February 2020, 

this well was successfully drilled, completed, and tested at a rate of 6.0 MMscf/d (approximately 1,000 boe/d) 

from three perforated zones and then brought onto production. 

Financial 

• During 2019, Serinus generated gross revenues of $24.4 million (2018 - $8.7 million), comprised of $15.2 

million (2018 - $nil) from Romania and $9.2 million (2018 - $8.7 million) from Tunisia. 

• Capital expenditures of $4.9 million (2018 - $10.8 million) were incurred for the year and predominantly 

consisted of costs incurred in the Moftinu gas facility, and preliminary work related to the M-1004 well that 

was subsequently drilled in 2020. 

• Funds from operations increased by 602% for the year to $8.1 million (2018 - $1.2 million), largely due to the 

Romanian field coming online during the year. 

• Serinus fully repaid the European Bank of Reconstruction and Development (“EBRD”) Senior loan during the 

year. The Senior Loan consisted of $5.4 million plus accumulated interest. 

• Realized oil price ($/bbl) averaged $61.67 (2018 - $66.96), a decrease of 8%. 
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• Realized gas price ($/Mcf) averaged $7.27 (2018 - $11.69, inclusive of a one-time gain), a decrease of 30%. 

• Production costs ($/boe) were reduced by 42% to $13.78 in 2019 from $23.57 in 2018. 

 

About Serinus 

Serinus is an international upstream oil and gas exploration and production company that owns and operates 
projects in Tunisia and Romania. 

For further information, please refer to the Serinus website (www.serinusenergy.com) or contact the 

following:  

 
Serinus Energy plc  

Jeffrey Auld, Chief Executive Officer 

Andrew Fairclough, Chief Financial Officer 

Calvin Brackman, Vice President, External Relations & Strategy 

+1 403 264 8877 

  WH Ireland Limited 

(Nominated Adviser and Joint Broker) 
Katy Mitchell 
Harry Ansell (Broker) 

Lydia Zychowska 

+44 (0)20 7220 1666 

  Arden Partners plc 

(Joint Broker) 

Paul Shackleton / Dan Gee-Summons (Corporate Finance) 

Fraser Marshall (Equity Sales) 

+44 (0) 20 7614 5900 

  
 

 Camarco 
(Financial PR - London) 
Billy Clegg 
Owen Roberts 

+44 (0) 20 3781 8334 

 
 

TBT i Wspólnicy 
(Financial PR - Warsaw) 
Katarzyna Terej 

+48 22 487 53 02  

 

Translation: This news release has been translated into Polish from the English original. 

Forward-looking Statements This release may contain forward-looking statements made as of the date of this announcement with respect to future 

activities that either are not or may not be historical facts. Although the Company believes that its expectations reflected in the forward-looking 

statements are reasonable as of the date hereof, any potential results suggested by such statements involve risk and uncertainties and no assurance 

can be given that actual results will be consistent with these forward-looking statements.  Various factors that could impair or prevent the Company 

from completing the expected activities on its projects include that the Company's projects experience technical and mechanical problems, there are 

changes in product prices, failure to obtain regulatory approvals, the state of the national or international monetary, oil and gas, financial , political 

and economic markets in the jurisdictions where the Company operates and other risks not anticipated by the Company or disclosed in the 

Company's published material. Since forward-looking statements address future events and conditions, by their very nature, they involve inherent 

risks and uncertainties and actual results may vary materially from those expressed in the forward-looking statement. The Company undertakes no 

obligation to revise or update any forward-looking statements in this announcement to reflect events or circumstances after the date of this 

announcement, unless required by law. 
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