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Disclaimer

THIS DOCUMENT IS NOT A PROSPECTUS AND IS BEING FURNISHED TO YO U SOLELY FOR YOUR INFORMATION AND MAY

NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO AN Y 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
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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.



• Oil & gas exploration and production company

• Three onshore blocks in Kazakhstan’s Pre-Caspian Basin, covering 13,500 

km2

• Acquired and processed 5,240 km2 of 3D seismic data

� First broad use of exploration 3D seismic onshore in Kazakhstan 

•

Corporate Overview
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• Expanded exploration portfolio with mix of post-salt & pre-salt prospects

� 12 low risk, low cost, post-salt prospects (9-50 mmbo potential each)

� 11 deep, pre-salt prospects and 5 leads (100-600 mmboe potential each)

• Drilled 21 of 27 successful wells to date

• One discovery in the Zhana Makat Field. Current production in excess of 2,100 

BOPD generating in excess of $3.5 million in revenue per month



Corporate Overview

• Listed on LSE-AIM  (MXP.L)  trading at 17.75p as of 21/1/10

• Market capitalisation of £76.6 MM (US $124 MM) 

• 431,471,497 ordinary shares  outstanding (716,550,746 fully diluted, 

treasury method)

• Average trading volume in excess of 4 MM shares per day
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• Senior debt facility in place with $80 MM borrowing base  and $55.7 MM 

drawn to date 

• $81.9 MM unsecured convertible  debt  outstanding, convertible at 35p at 

fixed exchange rate of $1.49 : £1

• Advisors include JPM Cazenove, PWC, Akin Gump and WHI Ireland 



Our Team

•Directors and Managers 
� Extensive experience in the E&P sector in Kazakhstan

•Operations Team
� Experienced staff with proven track record in exploration, 
development, production, finance and marketing in Kazakhstan
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•Technical team
� World class geotechnical capability in basin analysis, salt 
tectonics, carbonate build-ups, and sub-salt geophysical 
processing and interpretation with rigorous risk-management 
review processes



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

Our Strategy
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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



• Sources of liquidity to fund capital program

� Cash flow from operations 

� Macquarie debt facility 

� Farmout / monetization of Astrakhanskiy Licence 

Liquidity and Capital Resources
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� Farmout of deep rights in Blocks A&E

� Additional debt or equity capital as necessary

• Future capital requirements driven by success of 

exploration program



Zhanazhol

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 km2 3D

Astrakhan
20.1 BBOE

Kashagan
18 BBOE

Tengiz
7 BBOE

Zhanazhol
1.8 BBOE

Astrakhanskiy

Block E

Block A

8888



Post -Salt Exploration Potential Post -Salt Exploration Potential 
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Post-Salt: Pre-Caspian Basin Field Size Distribution

Post –Salt fields  
economic mean field 
size = 34 MMBO (after 
truncation)

This is a 
statistical 
distribution 
of the size 
of the 
existing 
post-salt 
fields in the 
basin.

10

Field Size in Millions of Barrels
2 MMBO minimum 
economic Post-
Salt field size

basin.

It is used  
to evaluate 
reasonable 
reserve 
ranges for 
new 
discoveries



Post-Salt: Pre-Caspian Play – Creaming Curve

Despite a lengthy 
exploration history, the post-
salt play type in the Pre-
Caspian Basin shows no 
signs of maturity. 

The inefficient exploration 
history is a reflection of 
historical exploration 

Mature Basin or Play
“Efficient Frontier “ 
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historical exploration 
methods, including surface 
seeps, surface geology, 
gravimetric  analysis, and 
2D seismic.

New technologies such as 
3D seismic should continue 
to add significant reserves 
in the future.

Surface 
seepage and 

geology Gravimetry

Full fold 2D 
Seismic

3D Data

TBD



Mini Basin 

Post-Salt 
Reservoirs

Salt 
Dome Salt 

Dome

Mini Basin 
with 

touchdown Mini Basin 
without 

touchdown

Migration from Pre-Salt Source Rocks to Post-Salt R eservoirs
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“Touchdowns”

Mini Basin 
with  

touchdown

Pre-salt  Source Rocks

Seismic line from Block E showing the pre-salt and post-salt sections; oil can migrate into the post-salt section 
near “touchdown” mini-basins where salt is absent (oil-filled reservoirs shown in dark green).



Post-Salt: Blocks A&E

Blocks A&E include 
a large number of 
fields that produce 
from post-salt 
reservoirs, including 
Max’s Zhana Makat 
Field
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Field

Max has acquired 
4,980 km2 of 3D 
seismic data and 
2,091 km of 
regional 2D seismic 
data on Blocks A&E

Block E



Prospect Name
Pg
(%)

P10
(mmboe)

Pmean
(mmboe)

P90
(mmboe)

Borkyldakty 57 29 17 6

Sekir West 29 80 37 7

Kainar 33 22 11 3

Karsak West 58 16 9 3

Asanketken 48 112 50 8

North Kyzylzhar II East 32 49 25 7

North Kyzylzhar II West 45 34 19 5

Post-Salt: Portfolio Volumetrics and Risk

North Kyzylzhar II West 45 34 19 5

Kyzylzhar I 41 30 15 4

Uytas 42 65 34 8

West Ayltykol 42 22 13 4

Karasai 24 32 16 4

East Kyzylzhar I 38 18 9 3
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Post-Salt: Borkyldakty Prospect - 4-way Closure

Jurassic depth 
structure map 
showing a low 
risk 4-way closure

Borkyldakty has a 
higher geologic 
chance of 
hydrocarbon 

A A’

B

hydrocarbon 
charge and trap 
and so has been 
prioritized in the 
drilling schedule.  

Mean reserves are 
estimated at 17 
MMBO with a 57 % 
chance of geologic  
success
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C.I. 5 m

B’2500m



Post-Salt: Borkyldakty Post-Salt Prospect - 4-way Clo sure

A A’

4- way closure

J3

Base Jurassic
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BB’

J3

Base Jurassic

4- way closure



A

Jurassic depth 
structure map 
showing a 
medium risk 3-
way faulted 
closure, the most 
common trapping 
style for post-salt 
fields in the 
Basin.

B’

West Block

Post-Salt: North Kyzylzhar II  East and West Blocks  - 3-Way Faulted Traps
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A’

East Block 
Mean reserves are 
estimated at 25 
MMBO, with a 32% 
chance of geologic 
success

West Block
Mean reserves are 
estimated at 19 
MMBO, with a 45% 
chance of geologic 
success

B

East Block

2500m



A A’

J3

Base Jurassic

3-way fault trap

Post-Salt: Kyzylzhar NE 2 Composite Prospects - 3-wa y Faulted Trap

B B
’

J3

Base Jurassic

3-way fault trap
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Triassic depth 
structure map 
showing a 
medium risk salt 
flank trap.

This trap type is 
fairly common in 
the Max portfolio 

A’

Post-Salt: Asanketken Prospect - Salt Flank Trap
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C.I. 25m

the Max portfolio 
with multiple 
follow-up 
opportunities in 
the event we are  
successful at 
Asanketken.

Mean reserves are 
estimated at 50 
MMBO with a 48% 
chance of geologic 
success A

2500m



Flank salt trap

A A’

Triassic MkrBase Jurassic

Post-Salt: Asanketken Prospect - Salt Flank Trap
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Post-Salt: Provisional Drilling Sequence – Q4 2009 to Q2 2011

Well Prospect Location
Planned

vertical depth 
in metres

Status

ZMA-AN2 Zhana Makat E-Block 716 Successfully Completed   

ZMA-A12 Zhana Makat E-Block 850 Successfully Completed  

BOR-1 Borkyldakty E-Block 1,850 Drilling in progress

KZN-1 North Kyzylzhar II – East Block  E-Block 1,570 Loca tion Built

KZN-2 North Kyzylzhar II – West Block E-Block 1,643 Location Built

KZI-1 Kyzylzhar 1 E-Block 1,320 Location Built
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Drilling order for the prospects  highlighted in yellow is firm; drilling order for the prospects highlighted  in 
green is provisional.

Uytas A-Block 1,400 Undrilled

SEKW-1 Sekir West A-Block 950 Undrilled

KAI-1 Kainar A-Block 1,143 Undrilled

ASK-1 Asanketken E-Block 3,500 Undrilled

KAW-1 Karsak West E-Block 1,870 Undrilled

Karasai A-Block 1,000 Undrilled

East Kyzylzhar 1 E-Block 1,500 Undrilled

Altykol West E-Block 1,500 Undrilled



Pre-Salt Exploration Potential Pre-Salt Exploration Potential 
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Pre-Salt: Pre-Caspian Basin Field Size Distribution

• Summary of Opportunity Set – Pre-salt Field Size Distribution 
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Regional Geology

Max’s Blocks are well-positioned for focused 
hydrocarbon migration & entrapment along 
the crest of the Guriyev Arch
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Prospect Name Prospect
Type

Depth
Top (m)

Pg
(%)

P10
(mmboe)

Pmean
(mmboe)

P90
(mmboe)

Kuzbak Deep Type I 5000 20 875 475 172

Akatkol Deep Type I 5000 23 349 196 75

Bek Beke A* Type I 4000 15 201 109 39

Bek Beke B* Type I 4500 13 223 123 46

Akatkol A Type II 6000 29 683 415 158

Akatkol B Type II 6200 26 439 267 98

Akatkol C Type II 6000 24 809 491 173

Emba A Type II 6000 29 1012 593 190

Pre-Salt: Portfolio Volumetrics and Risk

��������/ -,���++

��������/ -,���+

Emba A Type II 6000 29 1012 593 190

Emba B Type II 6000 29 817 467 170

Emba C Type II 6000 29 396 238 87

Emba D Type II 5700 29 733 426 149

Emba E Type II 6000 29 300 176 51

Bek Beke C* Type II 6200 24 324 195 65

Bek Beke D* Type II 6200 24 320 189 54

Bek Beke E* Type II 6500 15 44 26 8

Astrakhanskiy Type III 4000 56 731 410 148
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* Deep Leads



Pre-Salt: Block E – Kuzbak Deep Type I Prospect
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Pre-Salt: Emba Type II Prospects on Guriyev Arch
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Pre-Salt: Emba Type II Prospects on Guriyev Arch
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Pre-Salt: Astrakhanskiy Block – Type III

Type III Prospect (410 MMBOE mean recoverable)

The Astrakhanskiy Block appears 
to be an extension of the super-
giant (120 TCFE) Astrakhan & 
Imashevskoye gas/condensate 
fields on the same structural arch 
and carbonate platform.
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•(TNK-BP)
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Type III Prospect (410 MMBOE mean recoverable)



Pre-Salt: Astrakhanskiy Block – Type III
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Structure map on top of the objective Bashkirian Reservoir based on new 3D showing most likely 
closure covering  an area of 102 km2 (410 mmboe mean reserve potential)  



Portfolio Snapshot:  Risk and Potential Volumes

: Drill Ready (Post-Salt)

: Can Mature (Post-Salt)

: Drill Ready (Pre-Salt)

: Can Mature (Pre-Salt)
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