
 
 

 

PRESS RELEASE  
 
 

Rex’s joint venture company is awarded a Production Sharing Contract                                 
in Benin, West Africa 

 
• The production sharing contract (PSC) includes operatorship of the discovered Sèmè Field 

in Block 1 
 
• Redevelopment concept of Sèmè Field to be the Group’s tried and tested low-cost 

production system comprising a jack-up Mobile Production Unit (MOPU) and a Floating 
Storage Unit (FSO)  
 

• Plan to file Field Development Plan in 2024 to restart production 
 
 

SINGAPORE, 22 December 2023 – Rex International Holding Limited (“Rex International Holding”, 

“Rex” or the “Company”, and together with its subsidiaries, the “Group”), a technology-driven oil 

exploration and production company, is pleased to announce that Akrake Petroleum SA (“Akrake”), 

a wholly-owned subsidiary of Porto Novo Resources Ltd, Rex's 70 per cent-owned indirect joint 

venture company,  has signed a production sharing contract (“PSC”) for operatorship and a 76 per 

cent working interest in Block 1, Sèmè Field in Benin, West Africa. The remainder of the working 

interest is held by the government of Benin holding 15 per cent and Octogone Trading, an integrated 

energy and commodities company trading throughout West Africa, holding 9 per cent.  

 

The offshore Block 1 in Benin covers 551 sq km and is in shallow water depth of 20 to 30 metres. The 

block includes the Sèmè Field discovered by Union Oil in 1969.  The Sèmè Field was first developed 

by Norwegian oil company, Saga Petroleum (Saga), and had produced approximately 22 MMbbl 

between 1982 and 1998, before production was stopped prematurely due to low oil prices of around 

US$14 per barrel in 1998.  

 

Akrake will initially redevelop the Sèmè Field and apply the Group’s tried and tested low-cost 

production system comprising a jack-up Mobile Production Unit (MOPU) and a Floating Storage Unit 

(FSO), to restart production. Horizontal wells and modern completion technology for water control 

will be used to maximise total oil recovery.  

 

MMbbl: millions of barrels 



 
 

 

Previous drillings in the Sèmè Field in 2014 to 2015 have proven additional deeper hydrocarbon 

accumulations of oil and gas. Further appraisal tests, including the appointment of a qualified person 

to independently assess the amount of reserves in the field, will be undertaken in conjunction with 

the early production drilling. Additional reserves and resources, if any, can be produced through the 

infrastructure to be installed in one of the reservoirs. 

 

Mr Dan Broström, Executive Chairman of Rex International Holding, said, “The Rex Group has been 

on the lookout for new assets in different regions to mitigate geographical concentration risks, 

increase group production numbers and replenish reserves and resources in our current producing 

assets.  The terms for the Block 1 PSC are favourable for an economically viable development to 

restart production in the short-term.” 

 

He added, “We have established a good working relationship with the Benin authorities and our local 

partner, Octogone Trading, and look forward to cooperating with them in the Block 1 partnership. 

We will tap on the geological & geophysical expertise and the deep technical & operational knowhow 

of our teams in Norway and Oman, and establish a professional team locally, to work towards filing 

a Field Development Plan in 2024 to restart production. We will also evaluate exploration 

opportunities to unlock unexploited oil and especially gas potential in the field.” 

 

--- END --- 

 
 
Disclaimer  
This press release may contain projections and forward-looking statements that reflect the Company's current views with respect to 
future events and financial performance. These views are based on estimates and current assumptions which are subject to business, 
economic and competitive uncertainties and contingencies as well as various risks and these may change over time and in many cases 
are outside the control of the Company and its directors. Actual future performance, outcome and results may differ materially from 
those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. Representative examples 
of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital 
availability, availability of real estate properties, competition from other companies and venues for the sale/distribution of goods and 
services, shifts in customer demands, customers and partners, changes in operating expenses, including employee wages, benefits and 
training, governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary 
to support future business. No assurance can be given that future events will occur, that projections will be achieved, or that the 
Company's assumptions are correct. The Company does not assume any responsibility to amend, modify or revise any forward-looking 
statements, on the basis of any subsequent developments, information or events, or otherwise. These statements can be recognised by 
the use of words such as "expects," "plans," "will," "estimates," "projects," or words of similar meaning. Such forward-looking 
statements are not guarantees of future performance and actual results may differ from those forecast and projected or in the forward-
looking statements as a result of various factors and assumptions. Shareholders and investors are cautioned not to place undue reliance 
on these forward-looking statements, which are based on the current view of management of future events. 

 
 



 
 

 

About Rex International Holding 
Rex International Holding Limited (“Rex International Holding”, “Rex” or the “Company”, and together with 
its subsidiaries, the “Group”) is a multinational oil exploration and production (“E&P”) company listed on 
Singapore Exchange Securities Trading Limited’s Mainboard. The Group has interests in exploration and 
production licences in Oman and Norway, and holds operatorship for the asset in Oman. The Group de-risks its 
portfolio of exploration and development assets using its proprietary liquid hydrocarbon indicator Rex Virtual 
Drilling technology, which can identify liquids in the sub-surface using seismic data. Since the Company’s listing 
in July 2013, the Group has achieved four offshore discoveries, one in Oman and three in Norway.  
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