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Pf Mary GrOWth Drivers 
Near-term production growth will be supported by several project start-ups. 
The recent (and worth noting 'on schedule') starts of the Kizomba Satellites 
Phase 2 and Block 15/06 West Hub Development projects in 2O15 are the 
chief drivers of 300 mbpd of crude growth through 2017. The long-term 
production outlook will be driven by the ramp from fields in the Kaombo Block 
32. and contributions from currently unsanctioned projects (Cameia). 

Primary Risks 
Geopolitical risks withstanding, the key risks to production in our forecast 
window include a delay to project start-ups particularly the ramp from the 
Block 32 fields (projected on stream in 2017). and the delayed sanctioning of 
several projects including the high profile Cameia project (anticipated tate 2015 
FID with peak oil production by 2018 of 80 mbpd). 

Project Delays: Through 2017, primary risk is in delays to the starts of two 
key projects: Block 15 NE Hub and the Kaombo Block 32. Although largely 
in process, there could be limited risk of delays associated with cost 
reduction efforts in the current environment. Incremental production from 
the Kaombo fields in Block 32 (2017 target project start) is expected to 
reach a peak capacity of -230 mbpd by 2020. Deep water depths, 
dispersion of fields, and high presence of salt imaging has the potential for 
increased technical risks. 

Sanction Delays: Including Cameia unsanctioned projects represent nearly 
all the incremental crude production from 2017 to 2020. Cost reduction 
will be a significant driver of accelerated FID activity; Cobalt is currently 
estimated Cameia YE15 sanction on estimated development costs of 
<$20/bbl and assumed $2Bn in estimated cost savings. 

Figure 71: Key Growth Project!). 2014-2020 
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