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Disclaimer

THIS DOCUMENT IS NOT A PROSPECTUS AND IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY
NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON FOR ANY PURPOSE. IN
PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR RETRANSMITTED IN OR INTO THE
UNITED STATES, CANADA, AUSTRALIA OR JAPAN, OR REDISTRIBUTE D, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES,
CANADA, AUSTRALIA OR JAPAN. ANY FAILURE TO COMPLY WITH THIS R ESTRICTION MAY CONSTITUTE A VIOLATION OF
US, CANADIAN, AUSTRALIAN OR JAPANESE SECURITIES LAWS. Stat ements contained in this document, particularly those
regarding possible, projected or assumed future performan ce and results, including resources, reserves, recoveries , production
levels, costs, prices, earnings, returns and potential growth, are or may include forward looking statements . Such statements
relate to future events and expectations and as such involve known and unknown risks and uncertainties. Actual results,
actions and developments may differ materially from those e xpressed or implied by those forward looking statements
depending on a variety of factors. These forward looking sta tements speak only as at the date of this presentation and Max
Petroleum Plc does not assume any obligation to update any fo rward looking statements, whether as a result of new
information, future events or otherwise. THIS DOCUMENT DOE S NOT CONSTITUTE AN OFFER OR INVITATION OR FORM PART
OF AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY SEC URITIES, AND NEITHER THIS DOCUMENT NOR
ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRA CT OR COMMITMENT WHATSOEVER.
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Corporate Overview

Oil & gas exploration and production company
Three onshore blocks in Kazakhstan, covering 13,500 km?
Acquired and processed 5,240 km? of 3D seismic data
First broad use of exploration 3D seismic onshore in Kazakhstan
Expanded exploration portfolio with mix of post-salt & pre-salt prospects
12 low risk, low cost, post-salt prospects (9-50 mmbo potential each)
16 deep, pre-salt prospects and leads (100-600 mmboe potential each)
Drilled 20 of 27 successful wells to date

One discovery in the Zhana Makat Field. Current average production of 2,000
BOPD generating in excess of $3 million in revenue per month
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Our Strategy

Apply new, exploratory 3D seismic technology to proven hydrocarbon
basin and develop high quality portfolio of drillable, pre-salt and post-salt
exploration prospects

Retain 100% working interest in shallow, post-salt portfolio, a statistically
significant inventory of low cost, low risk exploration prospects we believe
Is highly accretive to shareholder value

Farmout deeper and higher cost pre-salt portfolio to larger companies,
retaining an interest in the upside potential with minimal exposure to the
risk and expense of testing them
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Our Assets

» 100% working interest in two subsoil licences

« All three blocks located in the world-class
Pre-Caspian Basin

» Multiple shallow, post-salt prospects

» Deep, untested pre-salt potential

* Existing O&G pipeline infrastructure

 Acquired and interpreted over 2,536 km 2D
and 5,240 km? 3D seismic




Post-Salt: Inefficiently Explored with Future Upsid e

Despite a lengthy
exploration history, the post- “Efficient Frontier * -
salt play type in the Pre- -
Caspian Basin shows no R
signs of maturity. ’

The inefficient exploration /
history is a reflection of P
historical exploration /
methods, including surface —/SUIfACe  —
seeps, surface geology, seepage and

gravimetric analysis, and /- geology =Gravimetry =
2D seismic. / S 2| fOI] 2D e—
I Seismic

New technologies such as I 3D Data
3D seismic should continue ! %
to add significant reserves !

in the future.




Why Invest in Kazakhstan?

» Stable socio-political environment

 VVast, underexplored natural resource base

* Good access to oil and gas infrastructure
 Manageable regulatory and licensing environment

e Favorable business environment for foreign
Investors

* Evolving system, heading in right direction



Evolving Fiscal Regime for Subsoil Users

» Foreign investors experienced some dramatic changes in the fiscal
landscape in Kazakhstan during the last few years

* Imposition of a customs export duty in May 2008 amidst a high
commodity price environment (later reduced to zero rate)

« Adoption of a new tax code in 2009 which abolished tax stabilization
for tax royalty contracts

CIT reduced from 30% to 20%

Royalty replaced with mineral extraction tax ranging from 5-18%
Imposed export rental tax ranging from 0-32%

Lower VAT of 12% but removed exploration exclusion

Excess profits tax rates unchanged but calculated on annual vs.
cumulative basis



Drivers for Change in Tax Regime

Over 900 subsoil users with various types of contracts entered into
at various times with rapidly evolving fiscal system

Extremely difficult or impossible to administer

Many contracts structured using historic commaodity price
assumptions

State’s fiscal interest weighted towards the back-end of contract life

Significant delays in Kashagan production coming online, combined
with extensive cost overruns

Result: tax reforms to simplify administration by removing tax
stabilization and implement new taxes to allow front-end
participation in higher commodity price environment




Kazakhstan’s Fiscal Regime Still Highly Competitive

Kazakhstan
tax/royalty
contracts
60-70%
Gov't take




What was the Impact on Max Petroleum?

» 2008 customs export duty reduced our take on a successful post-
salt prospect in Blocks A&E from 54% to 47%

« 2009 tax code further reduced our take on a successful post-salt
prospect in Blocks A&E from 47% to 38%

» Contractor takes ranging from 30-40% are still highly competitive
for international oil projects

Contractor takes in other FSU countries range from 12%
(Russia) to 22% (Azerbaijan)

* Pre-salt prospect full cycle economics under current tax code
result in IRR’s ranging between 20-35%, which is very attractive
for large investment projects
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Summary

« Kazakhstan is a great place to do business. Both the country and
its investors will benefit from the greater future stability provided by
the changes to the fiscal and regulatory regime

» Changes in fiscal terms reflect a good balance of the interests of
the Kazakhstan government while retaining an attractive investment
climate for foreign investors

* New tax code allows more simplified and stable fiscal platform for
future investment

« Clear understanding by the Kazakhstan government that foreign
investors must be able to deliver real value to their shareholders in
order to attract the capital and expertise needed to generate
substantial growth and wealth in Kazakhstan



