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The	   informa0on	   contained	   in	   these	   slides	   and	   this	   presenta0on	   is	   being	   supplied	   to	   you	   by	   Caspian	   Sunrise	   plc	   on	   behalf	   of	   itself	   and	   its	   subsidiaries	   (together	   “the	   Company”)	   solely	   for	   your	  
informa0on	  and	  may	  not	  be	  reproduced	  or	  redistributed	  in	  whole	  or	   in	  part	  to	  any	  other	  person.	   	  This	  document	  has	  not	  been	  approved	  by	  a	  person	  authorised	  under	  the	  Financial	  Services	  and	  
Markets	  Act	  2000	  (as	  amended)	  ("FSMA")	  for	  the	  purposes	  of	  sec0on	  21	  FSMA	  and	  therefore	  these	  slides	  and	  this	  presenta0on	  are	  being	  delivered	  and	  made	  only	  to	  a	  limited	  number	  of	  persons	  and	  
companies	  who	  are	  persons	  who	  have	  professional	  experience	  in	  maJers	  rela0ng	  to	  investments	  and	  who	  fall	  within	  the	  category	  of	  person	  set	  out	  in	  Ar0cle	  19	  of	  the	  FSMA	  (Financial	  Promo0on)	  
Order	  2005	  (the	  “Order”)	  or	  are	  high	  net	  worth	  persons	  within	  the	  meaning	  set	  out	   in	  Ar0cle	  49	  of	  the	  Order	  or	  are	  otherwise	  permiJed	  to	  receive	   it.	   	  By	  accep0ng	  the	  slides	  and	  aJending	  this	  
presenta0on	  and	  not	  immediately	  returning	  the	  slides,	  the	  recipient	  represents	  and	  warrants	  that	  they	  are	  a	  person	  who	  falls	  within	  the	  above	  descrip0on	  of	  persons	  en0tled	  to	  receive	  the	  slides	  and	  
aJend	  the	  presenta0on.	  	  Any	  person	  who	  has	  received	  any	  document	  forming	  part	  of	  this	  presenta0on	  must	  return	  it	  immediately.	  	  	  
These	  slides	  and	  this	  presenta0on	  do	  not	  cons0tute,	  or	   form	  part	  of,	  a	  prospectus	  rela0ng	  to	  the	  Company	  nor	  do	  they	  cons0tute	  or	  contain	  any	   invita0on	  or	  offer	  to	  any	  person	  to	  underwrite,	  
subscribe	  for,	  otherwise	  acquire,	  or	  dispose	  of	  any	  shares	  in	  the	  Company	  or	  advise	  persons	  to	  do	  so	  in	  any	  jurisdic0on,	  nor	  shall	  they,	  or	  any	  part	  of	  them,	  form	  the	  basis	  of	  or	  be	  relied	  on	  in	  any	  
connec0on	  with	  any	  contract	  or	  commitment	  whatsoever.	  	  Recipients	  of	  these	  slides	  and/or	  persons	  aJending	  this	  presenta0on	  who	  are	  considering	  a	  purchase	  of	  ordinary	  shares	  in	  the	  Company	  are	  
reminded	  that	  any	  such	  purchase	  must	  be	  made	  solely	  on	  the	  basis	  of	  the	  informa0on	  that	  the	  Company	  has	  officially	  released	  into	  the	  public	  domain.	  	  
Whilst	  all	  reasonable	  care	  has	  been	  taken	  to	  ensure	  that	  the	  facts	  stated	  in	  these	  slides	  and	  this	  presenta0on	  are	  accurate	  and	  the	  forecasts,	  opinions	  and	  expecta0ons	  contained	  in	  these	  slides	  and	  
this	  presenta0on	  are	  fair	  and	  reasonable,	  the	  informa0on	  contained	  in	  this	  document	  has	  not	  been	  independently	  verified	  and	  accordingly	  no	  representa0on	  or	  warranty,	  express	  or	  implied,	  is	  made	  
as	  to	  the	  accuracy,	  fairness	  or	  completeness	  of	  the	  informa0on	  or	  opinions	  contained	  in	  these	  slides	  or	  this	  presenta0on	  and	  no	  reliance	  should	  be	  placed	  on	  the	  accuracy,	  fairness	  or	  completeness	  of	  
the	   informa0on	  contained	   in	  these	  slides	  and	  this	  presenta0on.	   	  Some	  of	  the	  statements	  are	  the	  opinions	  of	  the	  directors	  of	  the	  Company.	   	  No	  person	   is	  under	  any	  obliga0on	  to	  update	  or	  keep	  
current	  any	  of	   the	   informa0on	  contained	   in	   these	   slides	  or	   the	  presenta0on.	   	  None	  of	   the	  Company,	   its	   shareholders	  or	  any	  of	   their	   respec0ve	  advisers,	  parents	  or	   subsidiaries	  nor	  any	  of	   their	  
respec0ve	  directors,	  officers	  or	  employees	  or	  agents	  (including	  those	  of	  their	  parents	  or	  subsidiaries)	  accepts	  any	  liability	  or	  responsibility	  for	  any	  loss	  howsoever	  arising,	  directly	  or	  indirectly,	  from	  
any	  use	  of	  these	  slides	  or	  this	  presenta0on	  or	  their	  contents.	  
These	  slides	  and	  this	  presenta0on	  do	  not	  cons0tute	  a	  recommenda0on	  regarding	  the	  shares	  of	  the	  Company	  nor	  should	  the	  slides	  or	  the	  presenta0on	  be	  considered	  as	  the	  giving	  of	  investment	  advice	  
by	  the	  Company	  or	  any	  of	  its	  shareholders,	  directors,	  officers,	  agents,	  employees	  or	  advisers.	  Recipients	  of	  these	  slides	  and	  this	  presenta0on	  should	  conduct	  their	  own	  inves0ga0on,	  evalua0on	  and	  
analysis	  of	  the	  business,	  data	  and	  property	  described	  therein.	  	  If	  you	  are	  in	  any	  doubt	  about	  the	  informa0on	  contained	  in	  these	  slides	  or	  this	  presenta0on,	  you	  should	  contact	  a	  person	  authorised	  by	  
the	  Financial	  Services	  Authority	  who	  specialises	  in	  advising	  on	  securi0es	  of	  the	  kind	  described	  in	  these	  slides	  and	  presenta0on.	  
Certain	  statements	  within	  this	  presenta0on	  cons0tute	  forward	  looking	  statements.	  Such	  forward	  looking	  statements	  involve	  risks	  and	  other	  factors	  which	  may	  cause	  the	  actual	  results,	  achievements	  
or	   performance	   expressed	   or	   implied	   by	   such	   forward	   looking	   statements.	   Such	   risks	   and	   other	   factors	   include,	   but	   are	   not	   limited	   to,	   general	   economic	   and	   business	   condi0ons,	   changes	   in	  
government	  regula0ons,	  currency	  fluctua0ons,	  the	  oil	  price,	  the	  Company's	  ability	  to	  recover	  its	  reserves	  or	  develop	  new	  reserves,	  compe00on,	  changes	  in	  development	  plans	  and	  other	  risks.	  	  
There	  can	  be	  no	  assurance	   that	   the	  results	  and	  events	  contemplated	  by	   the	   forward	   looking	  statements	  contained	   in	   this	  presenta0on	  will,	   in	   fact,	  occur.	   	  These	   forward-‐looking	  statements	  are	  
correct	  or	  represent	  honestly	  held	  views	  only	  as	  at	  the	  date	  of	  delivery	  of	  this	  presenta0on.	  	  
The	  Company	  will	  not	  undertake	  any	  obliga0on	  to	  release	  publicly	  any	  revisions	  to	  these	  forward	  looking	  statements	  to	  reflect	  events,	  circumstances	  and	  unan0cipated	  events	  occurring	  a_er	  the	  date	  
of	  this	  presenta0on	  except	  as	  required	  by	  law	  or	  by	  regulatory	  authority.	  	  
By	   accep0ng	   these	   slides	   and/or	   aJending	   this	   presenta0on,	   you	   agree	   to	   be	   bound	   by	   the	   provisions	   and	   the	   limita0ons	   set	   out	   in	   this	   disclaimer	   and	   acknowledge	   that	   its	   contents	   and	   any	  
discussion	  around	  the	  contents	  of	  the	  presenta0on	  falls	  within	  the	  defini0on	  of	  a	  market	  sounding	  as	  defined	   in	  the	  Market	  Abuse	  Regula0ons.	   	  By	  agreeing	  to	  receive	  the	  market	  sounding,	  you	  
acknowledge	  that	  you	  will	  receive	  informa0on	  that	  the	  Company	  considers	  to	  be	  inside	  informa0on	  and	  you	  are	  required	  to	  assess,	  yourself,	  whether	  you	  are	  in	  possession	  of	  inside	  informa0on	  or	  
when	  you	  cease	  to	  be	  in	  possession	  of	  inside	  informa0on.	  	  You	  agree	  to	  keep	  permanently	  confiden0al	  the	  informa0on	  contained	  in	  these	  slides	  or	  this	  presenta0on	  or	  made	  available	  in	  connec0on	  
with	  further	  enquiries	  to	  the	  extent	  such	  informa0on	  is	  not	  made	  publicly	  available	  (otherwise	  through	  a	  breach	  by	  you	  of	  this	  provision).	  	  	  
Neither	   the	   slides	  nor	  any	  copy	  of	   it	  may	  be	   (a)	   taken	  or	   transmiJed	   into	  Australia,	  Canada,	   Japan,	   the	  Republic	  of	   Ireland,	   the	  Republic	  of	   South	  Africa	  or	   the	  United	  States	  of	  America	   (each	  a	  
“Restricted	  Territory”),	  their	  territories	  or	  possessions;	  (b)	  distributed	  to	  any	  U.S.	  person	  (as	  defined	  in	  Regula0on	  S	  under	  the	  United	  States	  Securi0es	  Act	  of	  1933	  (as	  amended))	  or	  (c)	  distributed	  to	  
any	  individual	  outside	  a	  Restricted	  Territory	  who	  is	  a	  resident	  thereof	  in	  any	  such	  case	  for	  the	  purpose	  of	  offer	  for	  sale	  or	  solicita0on	  or	  invita0on	  to	  buy	  or	  subscribe	  any	  securi0es	  or	  in	  the	  context	  
where	   its	  distribu0on	  may	  be	  construed	  as	  such	  offer,	   solicita0on	  or	   invita0on,	   in	  any	  such	  case	  except	   in	  compliance	  with	  any	  applicable	  exemp0on.	   	  The	  distribu0on	  of	   this	  document	   in	  or	   to	  
persons	  subject	  to	  other	  jurisdic0ons	  may	  be	  restricted	  by	  law	  and	  persons	  into	  whose	  possession	  this	  document	  comes	  should	  inform	  themselves	  about,	  and	  observe,	  any	  such	  restric0ons.	   	  Any	  
failure	  to	  comply	  with	  these	  restric0ons	  may	  cons0tute	  a	  viola0on	  of	  the	  laws	  of	  the	  relevant	  jurisdic0on.	  	  	  
	  
The	  technical	  informa0on	  contained	  in	  this	  presenta0on	  has	  been	  reviewed	  and	  approved	  by	  	  Nurlybek	  Ospanov,	  a	  member	  of	  the	  SPE.	  



Recent	  developments	  

▪  Baverstock	  merger	  
➢  Completed	  1	  June	  2017	  
➢  Caspian	  Sunrise	  now	  owns	  99%	  of	  BNG	  
➢  Dual	  ownership	  structure	  abolished	  

▪  Deep	  well	  A5	  
➢  Flowed	  at	  the	  rate	  of	  3,500	  bopd	  
➢  90	  day	  well	  test	  imminent	  

▪  BNG	  Appraisal	  Licence	  
➢  Extended	  un0l	  June	  2024	  
➢  Individual	  structures	  to	  move	  to	  full	  producing	  status	  from	  July	  2018	  



Overview	  

▪  AIM	  quoted	  oil	  and	  gas	  explora0on	  and	  produc0on	  focused	  on	  Kazakhstan	  
▪  Principal	  asset	  BNG	  

➢  From	  1	  June	  2017	  Caspian	  Sunrise	  holds	  a	  99%	  interest	  
➢  US$93.4	  million	  invested	  to	  date	  ($128	  million	  across	  all	  Eragon	  assets)	  
➢  4	  discoveries	  –	  2	  shallow	  and	  2	  deep	  
➢  Appraisal	  and	  es0ma0on	  licence	  extended	  un0l	  June	  2024,	  with	  opportunity	  to	  move	  individual	  structures	  to	  29-‐year	  

full	  produc0on	  status	  from	  July	  2018	  
➢  Structures	  with	  700	  mmbls	  reserves	  eligible	  for	  a	  49-‐year	  licence	  when	  moving	  to	  full	  produc0on	  status	  
➢  Independently	  quan0fied	  gross	   reserves	  based	  on	  2015	   informa0on	  with	  P2	  29	  mbbls	   (100%)	   	   -‐	  derived	  only	   from	  

shallow	  wells	  

▪  Other	  assets	  
➢  Galaz	  sold	  for	  $100m	  in	  2015	  –	  net	  proceeds	  reinvested	  in	  BNG	  
➢  Munailly	  –	  Chinese	  JV	  to	  re-‐enter	  up	  to	  20	  wells	  -‐	  4	  done	  to	  date	  
➢  Beibars	  –	  relinquished	  at	  minimal	  cost	  a_er	  force	  majeure	  

▪  Following	  Baverstock	  merger	  management	  owns	  58%	  of	  Caspian	  Sunrise	  
➢  Low	  cost	  &	  effec0ve	  operator	  
➢  Focused	  on	  shareholder	  returns	  
➢  Debt	  free	  excluding	  funding	  from	  local	  oil	  traders	  

▪  Further	  acquisi0on	  assets	  likely	  to	  be	  available	  
➢  In	  Kazakhstan	  &	  elsewhere	  
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▪  Key	   sectors	   -‐	   Oil	   and	   gas,	   mining	   and	  
agriculture	  

▪  Oil	  producing	  since	  1911	  
▪  Extensive	  infrastructure	  
▪  Home	  to	  3	  of	  the	  world’s	  largest	  oilfields	  

▪  Tengiz	  –	  US$36bn	  expansion	  	  
▪  Karachaganak	  	  
▪  Kashagan	  –	  US$50bn	  

▪  Companies	   ac0ve	   in	   Kazakhstan	   –	   Chevron,	  
Exxon	   Mobil,	   ENI,	   BG	   Group,	   BP/Statoil,	   Shell	  
and	  Total	  

Kazakhstan	  

▪  Popula0on	  18.2	  million	  
▪  Area	  2.7	  billion	  sq	  km	  –	  9th	  largest	  in	  world	  
▪  Independent	  since	  1991	  
▪  GDP	  $218	  billion.	  GDP	  per	  capita	  $10,504	  	  
▪  GDP	  growth	  forecasts,	  2016	  1.2%	  
▪  US$1	  =	  334	  Tenge	  (US$1	  =	  150	  Tenge	  before	  

Feb	  2014	  
▪  Infla0on	  17%	  (2016)	  

Kazakh	  daily	  oil	  produc0on	  

Source:	  BP	  Energy	  	  Review	  
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Strategy	  

Short	  term	  
▪  To	   maximise	   produc0on	   from	   the	   MJF	  

structure	  
▪  To	  bring	  one	  or	  more	  of	  the	  3	  drilled	  deep	  

wells	  into	  produc0on	  
▪  To	  maximise	  the	  P1	  and	  P2	  reserves	  at	  BNG	  

with	  the	  minimum	  dilu0on	  to	  shareholders	  
	  
Facilitated	  by	  
▪  Con0nued	  low	  drilling	  costs	  
▪  Drama0c	  decline	  in	  the	  value	  of	  the	  Kazakh	  

Tenge	  
▪  Availability	  of	  oil	  trader	  funding	  
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Valuation underpinned by 
Increasing	  produc0on	  and	  sharply	  increasing	  reserve	  base	  from	  drilling	  

Absence	  of	  equivalent	  projects	  (M&A)	  

See	  hDps://www.caspiansunrise.com/investors/analyst-‐coverage-‐research/	  
	  

Longer	  term	  
▪  Crea0on	   of	   Kazakh	   focused,	   financially	  

strong,	   dividend	   paying	   oil	   &	   gas	  
explora0on	  and	  produc0on	  company	  

▪  Centered	   on	   the	   poten0ally	   world	   class	  
BNG	  asset	  

	  
Facilitated	  by	  
▪  Funding	   from	   produc0on	   and	   reserve	  

based	  lending	  
▪  Opportunis0c	  acquisi0ons	  in	  Kazakhstan	  
▪  Strategic	  acquisi0ons	  outside	  Kazakhstan	  



BNG	  geology	  –	  North	  Caspian	  basin	  

▪  Petroleum	  rich	  area	  
▪  Home	  of	  super	  giant	  fields	  	  

➢  Tengiz	  
➢  Karachaganak	  
➢  Kashagan	  

▪  Basin	  originated	  by	  pre-‐late	  Devonian	  
ri_ing	  

▪  Prominent	   layer	   of	   Kungurian	   salt	  
separates	  deep	  &	  shallow	  structures	  

	  
	  
	  

▪  Deep	  (sub	  salt)	  
➢  Devonian/	  lower	  Permian	  
➢  Reservoirs	  highly	  over	  pressured	  
➢  Oil	   recovered	   typically	   light	   to	   medium	   in	  

grade	  (API	  38°	  to	  46°)	  
➢  O_en	  contains	  H2S	  –	  (not	  present	  at	  BNG)	  

▪  Shallow	  (above	  salt)	  
➢  Shallow	  Jurassic	  and	  Cretaceous	  
➢  Less	  pressure	  
➢  Oil	  recovered	  medium	  to	  heavy	  in	  grade	  and	  

bio-‐degraded	  to	  various	  degrees	  
➢  Produc0ve	   horizons	   usually	   thin	   and	  

typically	  stacked	  

7	  

Source:	  US	  Geological	  Survey	  

BNG	  

Tengiz	  

Karachaganak	  

Kashagan	  



BNG	  overview	  

▪  Ownership	  
➢  Caspian	  Sunrise	  99%,	  local	  1%	  
➢  Ac0ve	  from	  Soviet	  era	  –	  2	  previous	  blowouts	  

▪  Area	  	  
➢  Total	  1,487	  sq	  km	  
➢  3D	  seismic	  1,376	  sq	  km	  acquired	  2009-‐2010	  
➢  No	  H2S	  

▪  Drilling	  
➢  Shallow	  

▪  Producing	   capacity/tes0ng	   wells	   805,	   806,	   807,	  
141	  142,	  143,	  144	  &	  145	  	  3,370	  bopd	  	  

▪  Poten0al	  new	  structure	  808	  
➢  Deep	  

▪  Deep	  wells	  A5,	  801,	  A6	  drilled	  
▪  Deep	   Well	   A5	   successfully	   side-‐tracked	   and	  

flowed	  at	  3,500	  bopd	  
▪  Independent	  90-‐day	  flow	  test	  set	  to	  commence	  
▪  Further	  work	  at	  A6	  and	  802	  before	  year	  end	  

▪  Licence	  
➢  Appraisal	   to	   mid	   2024,	   with	   the	   ability	   to	   convert	  

structure	   by	   structure	   to	   full	   produc0on	   from	   June	  
2018	  
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BNG	  geology	  –	  Shallow	  

MJF	  structure	  
▪  Cretaceous	  and	  Jurassic	  
▪  Independent	  4-‐way	  dip	  closed	  structure	  
▪  3	  kms	  northeast	  of	  South	  Yelemes	  field	  
▪  Extends	  to	  a	  minimum	  of	  10.2	  km2	  

▪  An0cipated	  depths	  2,300m	  
▪  Drilling	  costs	  circa	  US$1.3m	  per	  well	  

South	  Yelemes	  
▪  Cretaceous	  and	  Jurassic	  
▪  Structure	   is	   fault	   and	   dip	   bounded	   as	  

shown	  on	  the	  structural	  map	  below	  
▪  Poten0ally	  extends	  to	  5.8	  km2	  

▪  An0cipated	  depths	  2,300m	  
▪  Drilling	  costs	  circa	  US$1.3m	  per	  well	  
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South	  Yelemes	  structural	  map	  (Jurassic)	  MJF	  structural	  map	  (Jurassic)	  



BNG	  geology	  –	  Deep	  
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Airshagyl	  
▪  Upper	  Devonian/lower	  Permian	  
▪  Poten0ally	  extends	  to	  25.2	  km2	  

▪  An0cipated	  depths	  5,000m	  
▪  Drilling	  costs	  circa	  US$8-‐10m	  per	  well	  

Yelemes	  
▪  Upper	  Devonian/lower	  Permian	  
▪  Poten0ally	  extends	  to	  18.4	  km2	  

▪  An0cipated	  depths	  5,000m	  
▪  Drilling	  costs	  circa	  US$8-‐10m	  per	  well	  

Airshagyl	  structure	  top	  carboniferous	   Deep	  Yelemes	  Middle	  Carboniferous	  	  

801 Well 
Location 



BNG	  shallow	  to	  date	  
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MJF	  structure	  
▪  Extends	  to	  at	  least	  10.2km2	  

▪  Wells	   143,	   141,	   142,	   144	   and	   145	   all	  
commercial	  

▪  Well	  146	  nearing	  total	  depth	  
▪  5	  intervals/horizons	  
▪  Poten0al	  4,000	  bopd	  from	  exis0ng	  wells	  

South	  Yelemes	  
▪  Extends	  to	  at	  least	  5.8	  km2	  
▪  Wells,	   805,	   806	   and	   807	   produc0on	   150	  

bopd	  
▪  Poten0al	  200	  bopd	  from	  exis0ng	  wells	  
▪  Old	   well	   54	   tested	   at	   new	   interval,	   which	  

may	  extend	  over	  South	  Yelemes	  structure	  



BNG	  deep	  to	  date	  

12	  

A5	  
▪  Spudded	  2013	  
▪  Depth	  of	  4,432	  meters	  	  	  
▪  Cost	  US$10.9m	  
▪  Side	  track	  completed	  
▪  Flowed	  at	  3,500	  bopd	  
▪  90	  day	  flow	  test	  

imminent	  

801	  
▪  Spudded	  2014	  
▪  Depth	  of	  5,050	  meters	  	  	  
▪  Cost	  US$8.7m	  
▪  Status	  –	  well	  work-‐over	  to	  

remove	  80m	  stuck	  pipe	  
▪  If	  fails	  will	  move	  to	  side-‐

track	  

A6	  
▪  Spudded	  2015	  
▪  Depth	  of	  4,528	  meters	  	  	  
▪  Cost	  US$8.0m	  
▪  Status	  –	  preparing	  for	  

comple0ng	  floor	  of	  well	  
to	  allow	  flow	  tes0ng	  



BNG	  development	  plan	  

Deep	  	  (5,000	  meters)	  
Drilling	  costs	  $8-‐10	  million	  per	  well	  
	  
Airshagyl	  
▪  Currently	  2	  wells	  drilled	  (A5	  &	  A6)	  
▪  Deep	  Well	  A8	  to	  be	  spudded	  Q4	  2017	  
▪  Base	  plan	  for	  up	  to	  3	  more	  in	  2018	  
▪  An0cipated	   flow	   rates	   2-‐4,000	   bopd	   per	  

well	  
	  
Yelemes	  
▪  Currently	  1	  well	  drilled	  (801)	  
▪  Deep	  Well	  802	  to	  be	  spudded	  H1	  2018	  
▪  Base	  plan	  for	  1	  more	  in	  2018	  
▪  An0cipated	   flow	   rates	   2-‐3,000	   bopd	   per	  

well	  
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Shallow	  (2,500	  –	  3,000	  meters)	  	  
Drilling	  costs	  $1.25	  –	  1.5	  million	  per	  well	  	  
	  
MJF	  structure	  
▪  Currently	  5	  wells	  drilled	  –	  all	  commercial	  
▪  Well	  146	  nearing	  total	  depth	  
▪  Base	  plan	  for	  up	  to	  9	  more	  
▪  An0cipated	  flow	  rates	  up	   to	  700	  bopd	  per	  

well	  

New	  Structure	  
▪  Currently	  one	  well	  808	  drilled	  	  
▪  S0ll	  of	  interest	  

Yelemes	  
▪  Currently	  4	  wells	  drilled	  
▪  No	  further	  wells	  planned	  
▪  An0cipated	  flow	  rates	  200	  bopd	  



BNG	  reserves	  (100%)	  

2016	   Gaffney	   Cline	   derived	   from	   South	   Yelemes	   and	   MJF	   structures	  
(with	  only	  Well	  143	  drilled)	  using	  informa2on	  as	  at	  31	  December	  2015	  
	  

▪  P1	  	  Proved 	   	   	   	  18	  mbbls	  
▪  P2	  	  Proved	  +	  probable 	   	   	  29	  mbbls	  
▪  P3	  	  Proved	  +	  probable	  +	  possible 	   	  45	  mbbls	  
	  
Ongoing	  reserve	  upgrades	  
	  

▪  Shallow	  reserves	  	  
➢  A_er	  comple0on	  &	  tes0ng	  of	  wells	  141,	  142,	  143,	  145	  &	  146	  

▪  Deep	  reserves	  
➢  A_er	  tes0ng	  of	  each	  of	  the	  deep	  wells	  A5,	  801,	  A6	  
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BNG	  infrastructure	  
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▪  Atyrau	  4.5	  hrs	  
▪  Aktau	  7	  hrs	  
▪  Benefits	  from	  proximity	  to	  Tengiz	  
▪  Popular	  with	  local	  staff	  
▪  Oil	  transporta0on	  op0ons	  

➢  By	  truck	  
➢  By	  pipeline	  
➢  By	  railway	  

Source:	  US	  EIA	  	  



BNG	  Licence	  

Un2l	  June	  2018	  explora2on/es2ma2on	  
▪  Oil	  sales	  at	  domes0c	  prices	  (US$16-‐20	  per	  barrel)	  
▪  Need	  to	  fulfill	  work	  programme	  commitments	  
	  

From	  July	  2018	  appraisal	  and	  full	  produc2on	  
▪  BNG	  Contract	  Area	  licence	  extended	  to	  June	  2024	  on	  appraisal	  basis	  
▪  From	  June	  2018	  ability	  to	  bring	  individual	  structures	  to	  full	  produc0on	  status	  

➢  Oil	  sales	  80%	  at	  world	  prices,	  20%	  at	  domes0c	  prices	  
➢  Licence	  term	  29	  years	  as	  standard	  depending	  on	  reserves	  
➢  However,	  if	  more	  than	  700	  mmbls	  present	  then	  49	  years	  
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Low	  cost	  operator	  

▪  Self	  operator	  since	  Q2	  2011	  
➢  Company	  has	  92	  staff	  in	  total	  

➢  Local	  contractors	  used	  on	  turnkey	  basis	  
➢  Supported	  by	  interna0onal	  exper0se	  (Schlumberger,	  Baker	  Hughes,	  Halliburton)	  as	  appropriate	  

▪  Single	  office	  loca0on	  in	  Almaty	  

▪  Vast	  majority	  of	  staff	  Kazakh	  

▪  Drilling	  cost	  per	  well	  now	  less	  than	  50%	  of	  2014	  price	  

▪  Income	  receivable	  in	  US$	  

▪  Significant	  %	  of	  expenditure	  in	  Kazakh	  Tenge	  (fallen	  against	  the	  US$	  by	  55%	  since	  Feb	  2014)	  

▪  G&A	  costs	  
2012 	  $7.26	  million	  

2013 	  $7.18	  million	  

2014 	  $3.37	  million	  

2015 	  $2.87	  million	  

2016 	  $3.09	  million	  
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Outlook	  

▪  BNG	  has	  the	  poten0al	  to	  be	  a	  world	  class	  asset	  
▪  Shallow	  drilling	  has	  already	  confirmed	  29	  million	  barrels	  P2	  gross	  reserves	  at	  BNG	  
▪  Recent	  shallow	  drilling	  success	  at	  the	  MJF	  structure	  may	  materially	  increase	  these	  reserves	  
▪  Deep	  drilling	  success	  is	  expected	  to	  lead	  to	  very	  materially	  increased	  reserves	  
	  

▪  A_er	  capitalisa0on	  of	  US$10m	  loan	  from	  CEO,	  the	  Company	  is	  debt	  free,	  except	  for	  local	  oil	  
traders	  

▪  Kazakhstan	   is	   a	   low	   cost	   opera0ng	   environment	   with	   highly	   developed	   oil	   and	   gas	  
infrastructure	  

▪  Structures	  under	  a	  full	  producing	  licence	  from	  2018	  80%	  oil	  swill	  be	  able	  to	  sell	  the	  majority	  
of	  oil	  produced	  based	  on	  world	  prices	  

	  

▪  Short	  term	  focus	  is	  to	  
➢  Develop	  maximum	  P2	  reserves	  consistent	  with	  minimum	  shareholder	  dilu0on	  
➢  Get	  the	  three	  deep	  wells	  drilled	  to	  date	  flowing	  to	  allow	  reserve	  es0mates	  

▪  Longer	  term	  focus	  is	  to	  
➢  Create	  a	  Kazakh	  focused,	  financially	  strong,	  dividend	  paying	  oil	  and	  gas	  E&P	  business	  

centred	  on	  our	  BNG	  asset	  
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November/December	  2017	  Newsflow	  

A5	  	  
▪  Commencement	  of	  90	  day	  flow	  test	  	  
▪  Periodic	  updates	  
▪  Reserve	  es0mates	  
A6	  	  
▪  Further	  aJempts	  to	  open	  and	  test	  
801	  
▪  Further	  aJempts	  to	  open	  and	  test	  
146	  	  
▪  Reaching	  total	  depth	  
▪  Tes0ng	  
A8	  	  
▪  Spudding	  Q4	  
▪  Periodic	  updates	  
MJF	  and	  South	  Yelemes	  
▪  Produc0on	  volumes	  
▪  Reserve	  updates	  



Contacts	  
UK	  
Clive	  Carver,	  Execu0ve	  Chairman	  
clive.carver@roxipetroleum.com	  
Tel	  +7	  727	  3750	  202	  
	  

Registered	  Office	  
5	  New	  Street	  Square	  
London	  EC4A	  3TW	  
	  

Website:	  www.caspiansunrise.com	  

Kazakhstan	  
Kuat	  Oraziman,	  CEO	  
kuat.oraziman@roxipetroleum.com	  
Tel	  +7	  727	  3750	  202	  
	  
Head	  Office	  
7th	  floor,	  152a	  Karasai	  Batyra	  Street	  
050026	  Almaty	  
Republic	  of	  Kazakhstan	  
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Advisers	  
Nominated	  Adviser	  and	  Broker	   	  WH	  Ireland 	   	  	  
Analyst	  –	  Brendan	  Long 	  Tel:	  +44	  (0)207	  220	  1666	  
Sales	  –	  Jay	  Ashfield/Harry	  Ansell	  
	  

Financial	  PR/–	  Tim	  Thompson	   	  Yellow	  Jersey	  
Investor	  Rela0ons	   	  Tel:	  +44	  	  203	  735	  8825	  
	  

Auditors 	  BDO	  
Lawyers	  UK 	  Fladgate	  
Lawyers	  Kazakhstan 	  Chadbourne	  Park	  



Appendices	  

A.  PLC	  board	  
B.  Well	  summary	  
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PLC	  board	  

Clive	  Carver,	  Execu<ve	  Chairman	  from	  2012	  (non	  execu<ve	  from	  2006)	  
▪  UK	  based	  &	  responsible	  for	  UK	  ac0vi0es	  &	  interna0onal	  	  financial	  overview	  
▪  Fellow	  of	  the	  ICAEW	  and	  	  Associa0on	  of	  Corporate	  Treasurers	  
▪  Ex	  head	  of	  corporate	  finance	  at	  Seymour	  Pierce,	  Williams	  de	  Broe	  &	  finnCap	  	  
▪  Non-‐execu0ve	  Ascent	  Resources	  Plc,	  Tax	  Systems	  plc,	  appScaJer	  Group	  plc	  and	  Darwin	  Strategic	  Limited	  
	  

Kuat	  Oraziman,	  Chief	  Execu<ve	  Officer	  from	  2012	  (non-‐execu<ve	  director	  from	  2006)	  
▪  Kazakhstan	  based	  and	  responsible	  for	  all	  oil	  &	  gas	  opera0ons	  
▪  Leading	  Kazakh	  oilman	  with	  strong	  interna0onal	  0es	  to	  large	  oil	  corpora0ons	  
▪  Doctor	  of	  Sciences	  &	  trained	  geologist	  
▪  Serial	  entrepreneur,	  previously	  successful	  in	  brewing	  /	  footwear	  /	  property	  sectors	  

Kairat	  Satylganov,	  Chief	  Financial	  Officer	  from	  2013	  
▪  Kazakh	  based	  &	  responsible	  for	  control	  of	  opera0ng	  companies	  finances	  
▪  Previously	  Chairman	  of	  2	  largest	  Kazakh	  banks	  &	  Chairman	  of	  state	  controlled	  investment	  company	  
▪  Invested	  $29	  million	  in	  2013	  
▪  Significant	  copper	  interests	  

Edmund	  Limerick,	  Non-‐execu<ve	  director	  from	  2010	  	  	  
▪  Involved	  in	  Central	  Asia	  and	  financing	  in	  the	  oil	  and	  gas	  business	  for	  the	  last	  18	  years	  	  
▪  Previously	  investor	  in	  the	  region	  as	  manager	  of	  the	  Al0ma	  Central	  Asia	  Fund	  
▪  Previously	  a	  project	  financier	  and	  senior	  oil	  and	  gas	  investment	  banker	  for	  Deutsche	  Bank	  in	  Moscow,	  London	  

and	  Dubai	  
▪  UK	  based	  Russian	  speaker	  	  
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Well	  summary	  

Asset	   Field	   Re	   Type	   Depth	   Status	  

BNG	  Deep	   Airshagyl	   A5	   Explora0on	   4,432	   Flowed	  at	  3,500	  bopd	  	  90-‐day	  flow	  test	  soon	  

BNG	  Deep	   Yelemes	   801	   Appraisal	  -‐	  Produc0on	   5,050	   Well	  blocked	  by	  clogged	  drilling	  fluid	  

BNG	  Deep	   Airshagyl	   A6	   Appraisal	  -‐	  Produc0on	   4,528	   Preparing	  for	  perfora0on	  &	  tes0ng	  

BNG	  Deep	   Airshagyl	   A8	   Appraisal	  -‐	  Produc0on	   4,700	   To	  be	  spudded	  2017	  

BNG	  Shallow	   Yelemes	   54	   Appraisal	  -‐	  Produc0on	   3,000	   Producing	  

BNG	  Shallow	   MJF	   141	   Appraisal	  -‐	  Produc0on	   2,500	   Producing	  

BNG	  Shallow	   MJF	   142	   Appraisal	  -‐	  Produc0on	   2,500	   Producing	  

BNG	  Shallow	   MJF	   143	   Appraisal	  -‐	  Produc0on	   2,750	   Producing	  

BNG	  Shallow	   MJF	   144	   Appraisal	  -‐	  Produc0on	   2,750	   Producing	  

BNG	  Shallow	   MJF	   145	   Appraisal	  -‐	  Produc0on	   2,750	   Producing	  

BNG	  Shallow	   MJF	   146	   Appraisal	  -‐Produc0on	   2,750	   Approaching	  Total	  Depth	  

BNG	  Shallow	   Yelemes	   805	   Appraisal	  -‐	  Produc0on	   2,505	   Producing	  

BNG	  Shallow	   Yelemes	   806	   Appraisal	  -‐	  Produc0on	   2,557	   Producing	  

BNG	  Shallow	   Yelemes	   807	   Appraisal	  -‐	  Produc0on	   2,500	   Producing	  

BNG	  Shallow	   Yelemes	   808	   Appraisal	  -‐	  Produc0on	   3,200	   Reached	  total	  depth	  

Munaily	   Munaily	   H1	   Produc0on	   1,200	   Producing	  
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