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1. COVER:  The newly renamed Floating Production Storage Offloading Tanker/FPSO 

“INTREPID BALANGHAI” on location at the Galoc Oilfield in Offshore Northwest 

Palawan.   
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FINANCIAL HIGHLIGHTS 

 

 

OPERATING RESULTS 
 DECEMBER 31 

 2021 2020 2019 
 US$ US$ US$ 

REVENUES - PETROLEUM OPERATIONS 3,506,189 1,277,272 4,248,325 
GROSS INCOME (LOSS) 565,231 (1,120,404) (1,858,771) 

INTEREST INCOME 1,791,323 2,054,493 2,366,359 
DIVIDEND INCOME 1,892,286 1,733,762 1,099,501 

GENERAL AND ADMIN EXPENSES 665,114 658,468 626,226 

FOREIGN EXCHANGE GAIN (LOSS) (1,886,174) 1,870,509 1,027,294 
NET INCOME 1,659,970 2,495,454 2,331,090 

INCOME PER SHARE 0.000008 0.000012 0.000012 
 

 

 

FINANCIAL CONDITION 
 DECEMBER 31 

 2021 2020 2019 

 US$ US$ US$ 
TOTAL ASSETS 94,792,154 96,449,502 93,412,104 

TOTAL LIABILITIES 3,383,542 2,549,334 2,523,234 

NET WORTH 91,408,612 93,900,168 90,888,870 
CAPITAL STOCK 82,268,978 82,268,978 82,268,978 

RETAINED EARNINGS (DEFICIT) 4,661,509 5,058,983 4,560,651 
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       To our Fellow Stockholders:      
 

         We are pleased to present the Company’s Annual Report – 2021. 
      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

As we embarked into the Second Year after 50 
years of corporate existence, your company 
Oriental Petroleum and Minerals Corporation 
continues to be confronted with challenges. 
However, these were met and managed with 
prudence and caution. 
 
FINANCIAL HIGHLIGHTS: 
 
In 2021, the Company posted Revenues from 
Petroleum Operations in the amount of                       
US $ 3,506,189, and a Gross Income of                          
US $ 565,231.   This was brought about by upswing 
in world oil prices in 2021. 
 
In addition, there were interest income of US $ 
1,791,323 and dividend income of US $ 1,892,286 
both brought about by investments in equity and 
debt instruments.  However, foreign exchange loss 
and general and administrative expenses both 
reduced these such that the Company managed to 
realize a positive Net Income of US $ 1,659,970 in 
2021.  
 
  
 

CHALLENGING YEAR – 2021: 
COVID-19 VIRUS PANDEMIC 
 

The year 2021 continued to be a challenging and 
difficult time, not only for the Company but the 
rest of the world as well.  The World Health 
Organization (WHO) officially announced in 11 
March 2020 that the spread of the corona virus 
Covid-19 has reached world-wide or pandemic 
proportions. This condition prevailed for the year 
2020 and year 2021.  In November 2021 a new 
variant of the virus called Omicron started in South 
Africa that spread rapidly to the rest of the world. 
 

IMPACT OF THE COVID-19 PANDEMIC: 
ON THE OIL & GAS INDUSTRY 
 

There have been several supply and demand 
shocks in the past in the oil and gas industry. 
  
The first significant oil shock in the 20th Century 
that pushed oil prices up was the oil embargo            
     

MESSAGE OF THE CHAIRMAN AND THE PRESIDENT 

JAMES L. GO 

Chairman & CEO 
ROBERT COYIUTO,  JR. 

President & COO 
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declared by the OPEC countries during the Yom 

Kippur War in 1973-1974 against the countries that 

supported Israel. The second shock was in 1979 

during the Iranian revolution when they cut oil 

production and cancelled contracts with US 

companies.  This oil price rise was followed in 1979-

1980 during the Iran-Iraq War when exports from the 

region sunk further. However, in the 1980’s demand 

response to the oil shocks pushed oil prices down. 

Another oil price spike happened in the 2000’s when 

there was a rising demand in Asia as production 

stagnated.  Another big spike occurred in 2011 

during the Arab Spring disturbance and the civil war 

in Libya which disrupted oil output. 
 

The Covid-19 virus pandemic, however, not only 
resulted in the drastic decline in oil prices   but had 
severe effects on the world economy as well. The 
benchmark Brent Oil briefly descended to as low as 
US $ 22.58/barrel in March 2020.  However, there 
was a marked improvement in oil prices as the year 
progressed and by yearend of 2020 Brent Oil 
averaged US$ 50.00/barrel.  In 2021 prices of the 
reference Brent Crude showed further marked 
improvement in prices at an average of US 
$70.68/barrel. 
 

PRODUCTION OPERATIONS: 
GALOC OILFIELD, SERVICE CONTRACT-14C1  
OFFSHORE NW PALAWAN 
 

Production activities continued at the Galoc Oilfield 

in 2021 under a new service contract Operator and 

under new ownership of the storage tanker. 
 

A total of 638,148 barrels oil was lifted and sold at an 

average price US $ 69.811/Barrel. 
  
As of end 2021 the total cumulative production of 

the Galoc Oilfield since October 2008 has reached 

23.419 Million Barrels Oil. However, in February 

2019, the Galoc-4 Well ceased production and was 

shut-in. 
  
      

 

Production initially came from two (2) wells, 

Galoc-3 and Galoc-4 (Phase-1, 2008 -2013) then 

followed by additional two wells Galoc-5 and 

Galoc-6 (Phase-2, 2014- Present). In September 

25, 2021 to October 5, 2021, an attempt was made 

to restore production in the Galoc – 4 well by 

Nitrogen Gas (N2) lifting.  The attempt was 

unsuccessful and the well failed to flow oil to the 

surface.  A decision was then made to 

permanently shut-in the Galoc-4 Well.  No further 

attempts will be carried out in the future. 
 

CONTINUED GALOC OIL PRODUCTION: 
 

With the purchase in 2020 of the FPSO “Rubicon 

Intrepid” storage tanker by Tamarind Resources 

Ltd, parent company of GPC-1 and NPG Pty Ltd, 

production activities in the Galoc Oilfield 

continued.   
 

An alliance was also formed with Three60 Energy 

to provide the operational and management 

(O&M) services of the FPSO storage tanker for the 

period February 2021 -January 2023. 
 

NEW NAME OF FPSO STORAGE TANKER: 
 

Under the new ownership and management, the 

storage tanker in 2021 was renamed “INTREPID 

BALANGHAI”. 
 

OTHER ACTIVITIES:  
SERVICE CONTRACT-14A 
SERVICE CONTRACT-B/B1 
 

The Plug & Abandonment (P&A) of the Nido-A1 
and Nido-A2 wells was successfully completed in 
the latter part of September 2020 - early October 
2020. This brings a total of nine (9) oil wells that 
have been Plugged & Abandoned (P&A) in 
offshore NW Palawan since 2019. 
 
  

  

 

MESSAGE OF THE CHAIRMAN AND THE PRESIDENT 
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In Service Contract - 14A Nido: Five (5) Wells and in  
Service Contract - 14B/B1 Matinloc: Four (4) Wells    
 

As of December 2021, The Nido-AP/AW, Nido-BW 

and the Matinloc Platforms have been turned over 

to the Department of Energy (DOE) after the 

processing equipment and wellheads have been 

removed.  
 

SERVICE CONTRACT-14 A, B, & D. 

NIDO A, MATINLOC B, RETAINMENT BLOCK D 

Turnover to the Department of Energy (DOE) 
 

In February 2021, Service Contracts- 14 A Nido, -

B/B1 Matinloc, and -D Retention Block were turned 

over or relinquished to the DOE. 
 

Service Contracts14-A was the site of the Nido 

Oilfield Complex while Service Contract-B was the 

site of the Matinloc and North Matinloc Oilfields.  

These oilfields have reached their economic limits 

and have been decommissioned. The production 

wells were plugged and abandoned (P&A) – 

Matinloc/NorthMatinloc Oilfields in April-May 

2019.  The remaining Nido-A1 & -A2 oilwells were 

plugged and abandoned in September-October 

2021. 
 

SERVICE CONTRACT-14C2: WEST LINAPACAN 
BLOCK 
 

A Sale & Purchase Agreement (SPA) and a Farm Out 
Agreement (FOA) with a third-party proponent- 
Desert Rose Petroleum Ltd (DRPL) were completed 
in 2020.  However, the Covid-19 virus pandemic that 
year caused DRPL to unable to show documentary 
proof of financial capability.   
 

As of 2020, the SPA and FOA documents have not 
been submitted to the Department of Energy (DOE) 
due to the absence or lack of proof of financial 
capability of DRPL.   
 
 
 

    

A Letter Agreement dated 7 December 2020 has 
been proposed by DRPL to mutually terminate the 
SPA and FOA should they not be able to submit to 
the DOE proof of financial capability by 31 March 
2021. Failing that   the Letter Agreement, SPA and 
FAO with DRPL were terminated in 1 July 2021. 
 

Service Contract-14C2 West Linapacan Block 
reverted back to the original joint venture 
partners with the Philodrill Corporation as 
Operator. 
 

SERVICE CONTRACT-6B 
BONITA-CADLAO BLOCK 
 

A Farm in Agreement (FIA) and a Deed of 

Assignment (DOA) in SC-6B was earlier agreed 

upon by the Joint Venture Partners with Manta Oil 

Co. (MOCL) during the period 2017-2021.  It took 

this long because of procedural extensions and   in 

2020-2021 the pandemic caused by the spread   of 

the Covid-19 virus.  
 

As of December 2021, MOCL was unable to submit 

to the Department of Energy (DOE) a new Plan of 

Development (POD) for the shut-in Cadlao Oilfield 

as well as proof of financial capability. 
 

In 2 December 2021 Manta Oil issued a “Mutual 

Release of Claims” followed in 6 December 2021 

by a “Notice of Withdrawal” re-assigning and 

transferring back to the Farmors/Joint Venture 

Partners their original participating interests in 

Service Contract-6B Bonita Cadlao Block. 
 

With restoration of the original participating 

interests to the SC-6B Consortium, the Philodrill 

Corporation resumed the role as the Operator of 

SC-6B Bonita-Cadlao Block. 
      

MESSAGE OF THE CHAIRMAN AND THE PRESIDENT 
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NEW STRATEGY: SERVICE CONTRACT-6B 

B0NITA-CADLAO BLOCK 
 

In a Partners’ Meeting held in 13 December 2021, 

one of the partners Nido Petroleum Pty Ltd 

indicated their proposal and plan to increase their 

participating interest in SC-6B, by way of a Farm In 

Agreement (FIA), propose a Work Program & 

Budget (WP&B) for the calendar year 2022, and 

plans for an appraisal drilling of well(s) including 

the conduct of an extended well test (EWT) in the 

Cadlao Field. 
 

The Proposal will continue to be evaluated by the 

SC-6B Joint Venture in the first months of 2022.  

This will give time for Nido Petroleum to finalize the 

WP&B and the plans for appraisal drilling and EWT 

as well as show proof of financial capability. 
 

A new Plan of Development (POD) will also be 

submitted by Nido Petroleum Pty Ltd. in 2022. 
 

NON-0IL AND GAS ACTIVIES: 

LATERITE NICKEL  MINING 
 

Oriental Petroleum and Minerals Corporation has 

been mandated in 2018 to explore other 

opportunities outside the oil and gas industry and 

to diversify its portfolio of activities. 
 

In pursuance of this mandate to diversify, the 

Company initiated moves to venture into the 

metallic mining industry. In September 2021 the 

Company filed with regional offices of the Mines 

and Geosciences Bureau (MGB) exploration permit 

applications in nickel-prone areas.   
 

Five (5) Exploration Permit Applications (EXPAs) in 

Zambales Province, Central Luzon and two (2) 

EXPAs in Dinagat Islands, Northeastern Mindanao 

were filed with the regional offices of the MGB.  

The five (5) applications in Zambales Province have 

been accepted and now designated   as EXPAs.   
 

 

 

One of the applications in Dinagat Island has been 

accepted and designated as EXPA while the other 

one is under evaluation. 
 

OUTLOOK: 
 

The Company will continue to confront the 

challenges in the oil and gas industry brought 

about by the ongoing Covid-19 virus pandemic, 

the slow recovery of the worldwide economy, and 

the unpredictable swings in crude oil prices. 
 

Crude oil prices world-wide have markedly 

improved as of end 2021. However, it is difficult 

to predict prices in 2022 due to the still prevalent 

Covid-19 pandemic and the volatile situation 

brought about by the tension caused by the 

invasion by Russia of Ukraine starting in 24 

February 2022. 
  
Oriental Petroleum has initiated activities to 

venture into laterite nickel mining.  The Company 

will actively and aggressively pursue these 

activities.  
  

As in the past and for more than 50 years, the 

Company has prevailed over several challenges.  

We are optimistic of overcoming other challenges 

in the future.  
 

In behalf of the Board of Directors, officers and 

staff members of Oriental Petroleum and 

Minerals Corporation, we acknowledge and 

extend our gratitude and appreciation for the 

continued loyalty and support of our 

Stockholders.       

                     
     JAMES  L.  GO         ROBERT COYIUTO, JR. 
     Chairman & CEO         President & COO 
 

 

     
 
 

MESSAGE OF THE CHAIRMAN AND THE PRESIDENT 
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OIL PRODUCTION: 

 
SERVICE CONTRACT - 14C1 
GALOC BLOCK 
OFFSHORE NORTHWEST PALAWAN  
 
GALOC OILFIELD 
 

The Galoc Oilfield continued to produce in 2021.  

Production came from three (3) wells- Galoc-3, 

Galoc-5, and Galoc-6.  The Galoc-4 well has been    

shut-in since 2019 up to 2021. 
 

There were three (3) Liftings/Cargo Deliveries in 

2021: 

CARGO 
NO. 

MONTH 
 

VOLUME 
BARRELS 

PRICE 
US$/BARREL 

68 31 Mar. - 1 Apr. 228,038 64.476 

69 30-31 July 207,711 68.236 

70 28-29 Nov. 202,399 77.438 

TOTAL 638,148 Ave.   69.811 

 

As of end 2021 the Galoc Oilfield has produced a 

cumulative total of 23.419 Million Barrels Oil 

(MMBO).  The Galoc Oilfield started production in 

October 2008 from Galoc-3 and Galoc-4 wells, 

(Phase-1, 2 wells, Year 2008-2013) and from the 

additional Galoc-5 and Galoc-6 wells, (Phase-2, 4 

wells, Year 2014-2021). 
 

 

GALOC-4 WELL NITROGEN GAS LIFTING 
 

An attempt was made in late September-early 
October 2021 to restore production in the Galoc – 
4 well by Nitrogen gas lifting.  However, the 
attempt was unsuccessful.  The decision was then 
made to permanently shut-in the Galoc-4 well and 
no further attempts will be carried out. 
 

 

  
 

OTHER DEVELOPMENTS: 

SERVICE CONTRACT - 14C1 

GALOC BLOCK 

OFFSHORE NW PALAWAN 

GALOC OILFIELD 

A. NOTICE OF TERMINATION OF LEASE ON 
FLOATING PRODUCTION STORAGE 
OFFLOADING (FPSO) TANKER 

 
The Rubicon Offshore International (ROI) owner 
of the Floating Production Storage Offloading 
tanker- FPSO “Rubicon Intrepid” gave a Notice 
of Termination on the lease to the Joint Venture 
Operator - Galoc Production Company - 1 
(GPC1), last 25 March 2020.  The termination 
notice covered the period 25 March 2020 - 24 
September 2020, or for a period of 6 months. 

The FPSO lease termination however, was not 
implemented or carried out because a new 
strategy was developed to continue production 
operations in the Galoc Oilfield. 

REVIEW OF OPERATIONS 

FPSO Intrepid Balanghai 
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Offloading of Oil to a Shuttle Tanker from the 
“FPSO Intrepid Balanghai” 

 

B.  SIX (6) MONTHS CONTINUED  
      PRODUCTION OPERATIONS: 

 
TRANSITION PERIOD 
1 August 2020 - 31 January 2021 

Upon the initiative of the Operator - GPC1, an 
alternative strategy was developed to continue 
production operations even before the end of the 
Termination Notice. 

GPC1 brokered the purchase of ROI’s FPSO Rubicon 
Intrepid by its mother company Tamarind 
Resources Pte. Ltd., through a separate entity, 
Upstream Infrastructure Holdings (UIH). Tamarind 
Resources will have full control of the FPSO. The 
purchase was effective 1 August 2020. 
 
GPC1 also arranged a new bareboat charter 
between UIH and the Galoc Joint Venture at 
minimal rates. 
 

 

 

  

  

During the 6-month Transition Period, the FPSO 
Rubicon Intrepid will   remain at the Galoc 
Oilfield location and continue production from 
the Galoc oilwells.   

A separate Operations & Management (O&M) 
contract   has been negotiated with ROI for the 
6-month Transition Period. ROI senior 
management staff, FPSO crew, and production 
technicians will continue to carry out 
operations of the FPSO Rubicon Intrepid.   
 

C. TWENTY-FOUR (24) MONTHS 

     EXTENDED PRODUCTION OPERATIONS: 

  

      EXTENSION PERIOD 

1 February 2021 – 31 JANUARY 2023 
 

To further continue production operations in 

the Galoc Oilfield beyond the 6-month 

Transition Period, a new alliance was formed 

with Three60 Energy, an established 

international offshore operator.  Three60 

Energy is an independent specialist service 

provider with headquarters in Aberdeen, 

Scotland and with branch offices in Kuala 

Lumpur, Malaysia and Singapore. It has been 

engaged to provide the Operations and 

Management (O&M) of the FPSO for 24 months 

from February 2021 – January 2023.  The 

contract provides extensions beyond January 

2023.   

 

UIH and Tamarind Resources will continue to 

supervise the operations of ROI and Three60 

Energy.  GPC1’s FPSO Operations Advisor has 

been mobilized to assure and control   the 

activities and work force of the FPSO and 

Three60 Energy. 
 

 

 

  

    

REVIEW OF OPERATIONS 
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REVIEW OF OPERATIONS 

 

 
 

D. WITHDRAWAL OF GPC2/KUFPEC 

GPC2/Kuwait Foreign Petroleum Exploration 

Company (KUFPEC), in a letter dated 14 

September 2020 indicated their withdrawal from 

Service Contract - 14C1 Joint Venture (Galoc 

Block). KUFPEC before notice of withdrawal held 

a working interest of 26.84473% in SC - 14C1, 

Galoc Block. 

As a result of KUFPEC’s withdrawal their working 

interest will be allocated to the remaining 

partners. 

Oriental Petroleum together with Linapacan Oil 

Gas Power Corporation (LOGPOCOR) chose not 

to accept the pro rata interest allocated to them 

and remained at a combined 7.78505% working 

interest. 

Similarly, the Operator - GPC1 elected not to get 
their allocated interest from KUFPEC and 
maintained their working interest at 33.00000%. 
They passed on their allocation to Nido 
Production Galoc (NPG), a sister company under 
Tamarind Resources Pte. Ltd. 

The Department of Energy has acknowledged 

KUFPEC’s withdrawal from SC-14C1, Galoc Block.  

 

 

  

  

E. RESIGNATION OF GPC1 AS OPERATOR 

In a Joint Venture Operating Committee Meeting 

(OCM) held last 23 December 2020, Galoc 

Production Company – 1 (GPC1) announced their 

resignation as Operator of SC-14C1, Galoc Block.   

GPC1 assigned their participating interest to   NPG 

Pty Ltd, a sister company under Tamarind 

Resources Pte. Ltd., and has assumed the role as 

the new Operator. 

F. NEW NAME OF THE FPSO STORAGE TANKER 

Under the new management and ownership, the 

FPSO Rubicon Intrepid was renamed “INTREPID 

BALANGHAI” in mid-2021. 

G. SC-14C1 JOINT VENTURE-AS OF END 2021 

GALOC BLOCK SC-14C1  
Joint Venture Partners 

% 

NPG Pty Ltd /Tamarind Resources 77.82683 

Philodrill Corporation 10.17782 

Oriental Petroleum/Logpocor 7.78505 

Forum Energy 3.21030 

TOTAL 100.0000 
 

 

Photo of Lifeboat at “FPSO Intrepid Balanghai” 
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NIDO – MATINLOC COMPLEX 
SERVICE CONTRACT – 14A & - 14B /B1 

OFFSHORE NORTHWEST PALAWAN 
 

After 40 years and 37 years, respectively, of 

petroleum production operations, the Nido Oilfield 

Complex in Service Contract SC–14A, and the 

Matinloc Oilfield Complex in Service-14B/B1 have 

reached the end of their economic field lives.  

 

The Nido Oilfield commenced production in 1979 

and produced a total of 18.92 Million Barrels Oil up 

to 2019.  The Matinloc Oilfield also produced oil for 

about 37 years from 1982 up to 2019 and flowed a 

total of 13.23 Million Barrels Oil.  The combined 

cumulative production of the Nido-Matinloc 

Complexes reached 32.15 Million Barrels Oil. 

 

The Nido and Matinloc Oilfield Complex produce 

from separate platforms.  The Nido Oilfield Complex 

has the Nido – AP/ - AW and the BW platforms.  The 

Matinloc Oilfield Complex has one platform but 

connected to several smaller satellite platforms by 

subsea pipelines.   
 

 

  

 
 
 

  

NIDO BLOCK: SC-14A 
Joint Venture Partners 

% 

Oriental Petroleum 42.940 

Philodrill Corporation 26.106 

Nido Petroleum 22.486 

Forum Energy 8.468 

TOTAL 100.00 
 

SERVICE CONTRACT - 14A NIDO  

SERVICE CONTRACT-14B/B1 

     MATINLOC COMPLEX/NORTH MATINLOC 

SERVICE CONTRACT-14 TARA/LIBRO 

SERVICE CONTRACT-14D RETENTION BLOCK 

 
Plug & Abandonment (P&A) of Wells 

Decommissioning of Platforms 

Relinquishment of SC-14 Contract Areas 
 

The production wells in Service Contract-14A 

Nido Complex, SC-14B/B1 Matinloc 

Complex/North Matinloc and Tara have been 

successfully plugged and abandoned (P&A) 

during the period 2019-2020.   

 

The platforms continue to be situated in place 

and have been turned over to the Department 

of Energy (DOE) as of December 2020.   The 

platforms have been stripped of processing 

facilities and other equipment. 
 

In 16 February 2021, a notice was sent by the 
Joint Venture Partners to the DOE of the 
relinquishment of service contracts: SC—14A 
Nido, SC-14B Matinloc, SC-14B1 North 
Matinloc, SC-14 Tara/Libro and SC-14D 
Retention Block. 
 
 
 
   

 

 

REVIEW OF OPERATIONS 
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MATINLOC BLOCK: SC-14B 
Joint Venture Partners 

% 

Philodrill Corporation 41.608 

Nido Petroleum 28.283 

Oriental Petroleum 17.703 

Forum Energy 12.406 

TOTAL 100.00 

 
 

  
 
 

NORTH MATINLOC: SC-14B1 
Joint Venture Partners 

% 

Philodrill Corporation 33.111 

Oriental Petroleum 27.772 

Forum Energy 19.463 

Alcorn Petroleum 13.551 

Trans-Asia Oil & Energy 6.103 

TOTAL 100.00 

 
 

TURNOVER OF PLATFORMS: 
 

The NIDO BW and MATINLOC platforms were 
already turned over to the Department of Energy 
(DOE) in December 2019.  The NIDO AW was turned 
over in December 2020. 
 

 
 
 
 
 

 

SERVICE CONTRACT - 14C2 
WEST LINAPACAN BLOCK 
 

The documents relating to the Sale & Purchase 

Agreement (SPA) and the Farm Out Agreement 

(FOA) with the third-party proponent, Desert 

Rose Petroleum Ltd (DRPL), have been completed 

in 2020.  The virus Covid-19 pandemic, however, 

caused delay and difficulty for DRPL to obtain 

financing for the project. 
 

In a Letter Agreement issued to the Joint Venture 

Partners dated 7 December 2020, Desert Rose 

proposed to extend the effectivity of the SPA and 

FOA documents up to 31 March 2021.  The 

proposed extension is for Desert Rose to have 

additional time to negotiate and obtain financing 

for the West Linapacan development project.  

The proposed extension was approved by the 

Joint Venture Partners. 
 

However, despite the extension Desert Rose was 

unable show proof of financial capability due to 

difficulties caused by the ongoing Covid-19 

pandemic The Letter Agreement, SPA, and FOA 

were terminated as of 1 July 2021.  SC-14C2 West 

Linapacan Block, reverted back to the original 

Joint Venture Partners and the Philodrill 

Corporation resumed the role as Operator. 
 

For the rest of 2021, a third-party consultant, ERC 

Equipoise (ERCE) was commissioned to carry out 

an independent re-evaluation and   modelling 

study of the adjacent West Linapacan-B 

Structure.   
 
 
 

 
 
  
 

  
 
 

REVIEW OF OPERATIONS 
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REVIEW OF OPERATIONS 

 
The aim was to come up with an updated 

assessment of the structure as a potential 

development opportunity together with the shut-

in West Linapacan-A Oilfield by way of a possible 

farm-in of  a third party. 

 
SC-14C2 WEST LINAPACAN 

Joint Venture Partners 
% 

Philodrill Corporation 28.070 

Oriental Petroleum/Logpocor 30.288 

Nido Petroleum 22.279 

Forum Energy 9.103 

Alcorn Petroleum 6.123 

PetroEnergy 4.137 

TOTAL 100.00 

 
SERVICE CONTRACT - 6B 
BONITA - CADLAO BLOCK 
OFFSHORE NORTHWEST PALAWAN 
  

The preparation and submission of the New 
Cadlao Plan of Development (POD) by Manta Oil  
to the Department of Energy (DOE) was delayed 
because of the COVID-19 pandemic that resulted 
in travel restrictions and lockdowns in 2020.  The 
POD should have been submitted by the 1st 
Quarter 2021 for DOE’s evaluation.  A request was 
made to the DOE for an extension for the 
submission of a New Cadlao POD.  The extension 
was granted up to end December 2021.   
 

Manta Oil was unable to submit a new POD and 
proof of acceptable financial capability.  In 2 

December 2021 Manta Oil issued to the partners 
a “Mutual Release of Claims” letter where it 
irrevocably releases and waives all Claims against 
the farming out parties/Farmors in connection 
with Farm in Agreement (FIA) and the Deed of 
Assignment (DOA).   
 

 

 
Coral Reef Growth Beneath Platform 

 
This was followed by a “Notice of Withdrawal” 
letter dated 6 December 2021 transferring and re-
assigning back to the Farmors their original 
participating interests. 
 

ALTERNATIVE STRATEGY:  
 

In a 13 December 2021  meeting, the Joint Venture 
Partners agreed to a Resolution to continue with 
the plan to re-develop the Cadlao Oilfield.   Nido 
Petrolum Pty Ltd was appointed as Technical 
Operator to  implement the still to be approved 
Work Program and Budget (WP&B) for the re-
development Cadlao Oilfield. The Philodrill 
Corporation will continue to take the role of  
Overall Operator of Service Contract-6B.   
 

The duties of  Nido Petroleum as Technical 

Operator will include the preparation of the Plan 

of Development (POD), plans for  drilling of two (2) 

appraissal wells, and the conduct of Extended Well 

Test (EWT). 
 

 
 

  

 
Coral Reef Growth Beneath A Palawan   Platform 

 
This was followed by a “Notice of Withdrawal” 
letter dated 6 December 2021 transferring and re-
assigning back to the Farmors their original 
participating interests. 
 

ALTERNATIVE STRATEGY:  
 

In a 13 December 2021  meeting, the Joint Venture 
Partners agreed to a Resolution to continue with 
the plan to re-develop the Cadlao Oilfield.   Nido 
Petrolum Pty Ltd was appointed as Technical 
Operator to  implement the approved Work 
Program and Budget (WP&B)-2022 for the  initial 
phase in making initial plans for the re-
development of the  Cadlao Oilfield. The Philodrill 
Corporation will continue to take the role of  
Overall Operator of Service Contract-6B.   
 

The duties of  Nido Petroleum as Technical 

Operator will include the preparation of the  new 

Plan of Development (POD), plans for  drilling of an 

Appraissal Well in 2022, and the conduct of an 

Extended Well Test (EWT) on the appraissal well.  
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With the approval of the Resolution, the  Joint 

Venture Partners will meet again in the first months 

of 2022 and enter into a more definitive agreement 

to define the scope of technical operations, terms, 

accounting of expenses, and limits of authority of 

Nido Petroleum as Technical Operator.  

 

Nido Petroleum in the same 13 December 2021 

Meeting indicated their subsequent plans to 

assume as the Operator of SC-6B.  This is by way of 

increasing their participating interest through  a 

Farm In Agreement (FIA) in SC-6B.  This plan will be 

pursued and contInued in early-2022. 
 

 

 

School of Fish Beneath  A Palawan Platform 
 

Nido Petroleum intends to finalize in early-2022   
Work Program & Budget (WP&B)-2022, design an 
Appraisal Well drilling program and the conduct of 
an Extended Well Test (EWT).   These are to be 
presented to the SC-6B joint Venture partners in 
early-2022 for evaluation prior to submission to the 
Department of Energy (DOE). 
 
 

  

 

 

REVIEW OF OPERATIONS 

 

SERVICE CONTRACT SC-6B  
BONITA-CADLAO BLOCK 
Joint Venture Partners 

% 

Philodrill Corporation 58.162 

Oriental Petroleum 16.364 

Nido Petroleum 9.090 

Alcorn Petroleum 8.182 

Forum Energy 8.182 

TOTAL 100.000 

 
The Cadlao Oilfield was discovered by Amoco in 
1977.  It is located at a water depth range of 18 - 
95 meters or 59 – 312   feet.   The Cadlao Oilfield 
has produced about 11.1 million barrels of oil 
from 1981 to 1991 (10 years).  It was shut - in 
1991 due to the prevailing low oil prices at that 
time.  It remains shut-in up to the present. 
 

LATERITE NICKEL PROJECT: 

Diversifying into Laterite Nickel Mining 

Oriental Petroleum and Minerals Corporation 

(OPMC) has been in the Philippines’ oil and gas 

industry for more than 50 years. It has 

participated in various oil and gas exploration 

and development projects in the country 

through joint venture partnerships.  For the next 

years, the demand for oil and gas as one of the 

primary sources of energy remains strong. 
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REVIEW OF OPERATIONS 

 
Recently, OPMC diversified its portfolio into the 

metallic mineral industry particularly into laterite 

nickel mining. The metal Nickel is used as a primary 

component in the manufacture of stainless steel. 

And an important ingredient as well in the 

manufacture of batteries for electric vehicles. The 

Philippines is known as one of the major producers 

of laterite nickel. In addition, the growing global 

demand for nickel and new developments in 

government policies have been very attractive for 

investors to venture into laterite nickel mining. 

In September 2021, OPMC has submitted to the 

Mines and Geosciences Bureau (MGB)- Region III 

applications to acquire rights to explore potential 

laterite nickel prospects in five (5) areas in 

Zambales with a combined total area of 

approximately 13,780 hectares. These five (5) 

applications were already accepted and now 

designated by MGB- Region III as Exploration 

Permit Application (EXPA) (shown in Table 1). 

 

Zambales Province 
EXPA No. Municipality Area 

(has.) 

EXPA-000231-III Cabangan- 
Botolan 

3,437 

EXPA-000232-III Santa Cruz-
Candelaria 

4,119 

EXPA-000233-III Candelaria 462 

EXPA-000240-III San Antonio 1,688 

EXPA-000241-III Masinloc 4,074 

Total   13,780 

Table 1. OPMC’s EXPA in Zambales 
 

OPMC also submitted applications to MGB Region 

XIII for two (2) areas in Dinagat Islands NE 

Mindanao with a total area of approximately 863 

hectares. 

One (1) out of the two (2) areas was already 
accepted by MGB Region XIII and was designated 
as EXPA No. 0000248- XIII, while the other one is 
still awaiting MGB’s initial evaluation of the 
documents (shown in Table 2). 
 
 

Dinagat Islands Province 

EXPA No. Municipality Area 
(has.) 

EXPA-000248-XIII Libjo 358 

Prospect 1 Loreto 505 

Total   863 

Table 2. OPMC’s EXPA in Dinagat 
  

As shown on Figure 1 & 2, these areas in Zambales 

and Dinagat Islands are underlain by peridotite 

rocks, specifically harzburgite and dunite. These 

rocks are known source rocks of laterite nickel. 

During intense weathering, peridotite rocks 

generate the yellow to orange lateritic soil which 

is enriched with nickel. 

Currently, OPMC is complying with additional 

documents required by MGB and secure 

clearances from different government agencies to 

acquire the full right to explore these areas. 
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Figure 1. Geologic Map of Dinagat Islands reflecting locations of EXPA tenements 

(modified from Santos, R.A (2014), Mineral Resource Estimate Report of the Islands 

of Nonoc, Awasan and Hanigad and part of South Dinagat) 
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                     Figure 2. Geologic Map of Zambales Province reflecting locations of EXPA tenements 

                 (modified from Mines and Geosciences Bureau- Region 3 Geologic Map of Zambales, 2021) 

 

REVIEW OF OPERATIONS 
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SERVICE CONTRACT MAP 

 

SC-14C1 

GALOC Block 

SC-14C2 WEST 

LINAPACAN 

Block 

SC-14B1 NORTH MATINLOC 

Block 
SC-14 TARA & LIBRO 

Blocks 
SC-14B MATINLOC Block 

SC-14A NIDO 

Block 

SC-6B BONITA-

CADLAO Block 

SC-14D 

RETENTION 

Block 

LOCATION MAP SC–14 / SC–6 

OFFSHORE NORTHWEST PALAWAN 
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COMMUNITY ASSISTANCE PROGRAM 

Oriental Petroleum & Minerals Corporation (OPMC) and Linapacan Oil Gas & Power Corp. 

(LOGPOCOR) are both joint venture partners of Service Contract-C1 Galoc Block, offshore Northwest 

Palawan. 

SC-14C1 Galoc Block has established the Philippine Galoc Field Area and Development (GFAD) to 

implement its Community Assistance Program (CAP) commitment to its corporate social 

responsibility.  It is also in compliance with the mandate of the Department of Environment & Natural 

Resources (DENR) and the Palawan Council for Sustainable Development (PCSD) to secure and govern 

all environmental critical projects in the island of Palawan.   

The GFAD was established in 2009 after declaration of the commerciality of the Galoc Oilfield in 2008. 

 

SCOPE OF ASSISTANCE 
 

 
   

 
 

 

EDUCATION: 

• Solar Power E-TV Education Package 

Center  

• Training for Teachers 

• Library Rehabilitation 

• Construction of Classrooms 

• Construction of Laboratory House for 

Hospitality Management Students 
 

LIVELIHOOD: 

• Water Access Project and Manpower 

Development Skills Training 

• Donation of Generation Sets 

• Construction of Eco-Tourism Center 
 

 

HEALTH: 

• Solar Electrification of Health Center 

• Donation of Medical Equipment  
 

ACTIVE PROJECTS AS OF DECEMBER 2021 

Culion 

• Two (2) School Vehicles Donated 

Delivered and Received by LGU  

Busuanga 

• Water System Project 

• Currently updating the Memorandum of 

Agreement (MOA) between the proponent 

NPG Pty Ltd and Municipality of Busuanga.   

 
Solar electrification of Barangay Health Centers 

 

CORPORATE SOCIAL RESPONSIBILITY 

 
School vehicles for students in Culion, Palawan 

 



 

                                                                                                                                                                                                           18 
  

ANNUAL REPORT 2021 
       ORIENTAL PETROLEUM & MINERALS CORPORATION 

 

 

 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

 

  

BOARD OF DIRECTORS 

 

James L. Go 

Chairman & CEO 
Robert Coyiuto, Jr. 

President & COO 

Lance Y. Gokongwei 

Director 

Antonio L. Go 

Independent Director 

Josephine V. Barcelon 

Director 

James Coyiuto 

Director 

Perry L. Pe 

Director 

Benedicto Coyiuto 

Director 

Brian Go 

Director 

Ricardo Balbido, Jr. 

Independent Director 

Jose Victor Emmanuel 
A. de Dios 

Director 
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     OFFICERS: JAMES  L.  GO 
Chairman and Chief Executive Officer 

 ROBERT COYIUTO, JR. 
President and Chief Operating Officer 

 APOLLO  P.  MADRID 
Senior Vice President - Operations & Administration 

 MA. RIANA C. INFANTE 
Chief, Financial Officer/ Compliance Officer 

 TEODORA N. SANTIAGO 
Treasurer 

 ALDRICH  T.  JAVELLANA 
Finance Adviser 

 VICENTE O. CAOILE, JR. 
Corporate Secretary 

 PERRY  L.  PE 
Assistant Corporate Secretary 

  

    AUDITORS: SyCip, Gorres, Velayo & Co. 

    BANKERS: Banco de Oro Unibank 
Robinsons Bank Corporation 

    LEGAL COUNSEL: Romulo, Mabanta, Buenaventura, Sayoc and Delos Angeles; 
Roxas De Los Reyes Laurel Rosario and Gonzales Law Offices  

    TRANFER AGENT: Banco de Oro Unibank, Inc. 

    CORPORATE  
    OFFICES: 

34th Floor, Robinsons Equitable Tower 
ADB Avenue corner Poveda Street 
Ortigas Center, Pasig City, Philippines 
 

Telephone:     (632) 8240-8801 / 8633-7631 to 40 
Fax             :     (632) 8395-2586 
Email         :      orientalpetroleum@opmc.com.ph 

DIRECTORY 

mailto:orientalpetroleum@opmc.com.ph
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All Galoc Photographs Courtesy of NPG Pty Ltd. 


