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IMPORTANT INFORMATION
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THIS PRESENTATION IS NOT, AND DOES NOT CONSTITUTE, AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO BUY, COMPANY SECURITIES BY ANY PERSON. NO SECURITIES OF THE COMPANY 
HAVE BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, OR APPLICABLE STATE SECURITIES LAWS, NOR HAS THE U.S. SECURITIES ANDEXCHANGE COMMISSION 
OR ANY STATE REGULATORY AUTHORITY PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION OR ENDORSED THE MERITS OF AN INVESTMENT IN THECOMPANY. ANY 
REPRESENTATION TO THE CONTRARY IS UNLAWFUL.READERS OF THIS PRESENTATION SHOULD NOT CONSTRUE THE CONTENTS OF THIS PRESENTATION AS LEGAL, TAX, INVESTMENT OR 
OTHER ADVICE. READERS OF THIS PRESENTATION SHOULDCONSULT THEIR OWN ATTORNEY, BUSINESS ADVISOR AND TAX ADVISOR AS TO LEGAL, BUSINESS, TAX AND RELATED MATTERS 
CONCERNING AN INVESTMENT IN THE COMPANY.EXCEPT AS OTHERWISE INDICATED, THIS PRESENTATION SPEAKS AS OF THE DATE HEREOF. THE PRESENCE OF THIS PRESENTATION ON

THE COMPANY’S WEBISTE SHALL NOT, UNDER ANYCIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE INFORMATION CONTAINED HEREIN AFTER 
THE DATE HEREOF.THIS PRESENTATION INCLUDES CERTAIN STATEMENTS BY THE COMPANY WITH RESPECT TO THE COMPANY'S FUTURE PERFORMANCE. ESTIMATES OF FUTURE 
PERFORMANCE REFLECT VARIOUSASSUMPTIONS MADE BY THE COMPANY WHICH MAY OR MAY NOT PROVE ACCURATE, AS WELL AS THE EXERCISE OF A SUBSTANTIAL DEGREE OF 
JUDGMENT BY MANAGEMENT AS TO THE SCOPEAND PRESENTATION OF SUCH INFORMATION. NO REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE ACCURACY OF SUCH 
STATEMENTS OR ESTIMATES OF FUTURE PERFORMANCE. ACTUALRESULTS ACHIEVED DURING PROJECTION PERIODS MAY DIFFER SUBSTANTIALLY FROM THOSE PROJECTED.

FORWARD-LOOKING STATEMENTS

This Presentation includes forward-looking statements. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms "projects", "forecasts-
"estimates", "expects", "anticipates", "believes", "plans", "intends", "may", "might", "will", "would", "can", "could", "should" or, in each case, their negative, or other variations or comparable 
terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this Presentation and include statements regarding the 
Company's intentions, beliefs or current expectations concerning, among other things, its financial position, operating results, liquidity, prospects, growth, strategies and the industry in which it 
operates.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Prospective investors 
are cautioned that forward-looking statements are not guarantees of future performance and that the Company's actual financial position, operating results and liquidity, and the development of the 
industry in which it operates, may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. The Company cannot assure you that the 
intentions, beliefs or current expectations upon which its forward-looking statements are based will occur. These forward-looking statements are subject to risks, uncertainties and assumptions, 
including those discussed in this Presentation. The Company undertakes no obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information, 
future events or otherwise.



OVERVIEW

¡ Management believe the geological 
structures present at Kashagan and 
Tengiz may extend to BNG and Block 8

¡ Commercial deep wells at either BNG or 
Block 8 would transform the Group’s 
valuation

¡ The current valuation is more than 
covered by existing production / assets

INVESTMENT PROPOSITION
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BNG (99%)

¡ 1,561sq km Contract Area located close to 
Tengiz

¡ Acquired in 2008

¡ Self operated since 2011

¡ More than $100 million spent since 2008

¡ 20 & 23-year production licences for the 
shallow structures

¡ Appraisal licences for the deep structures

Shallow structures

¡ MJF / South Yelemes

¡ 9 wells – 7 operational

¡ 2,000 – 2,500 meters @ typically $2 million each

Deep structures

¡ Airshagyl / Yelemes Deep

¡ 6 wells

¡ 4,400 – 5,500 meters typically @ $10 million each

OIL & GAS ASSETS
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ACQUISITION TERMS

¡ Option to acquire

¡ Related party transaction

¡ Maximum price $60 million for 100%

¡ Payable in cash from future production at the 
rate of $5 per barrel

¡ Subject to Kazakh & UAE regulatory approval

CONTRACT AREA DETAILS

¡ 2,823 sq km Contract Area 160 km from BNG

¡ 3D seismic data acquired over 456 sq km

¡ Three deep structures

¡ Two deep wells drilled (4,203 and 3,449 meters)

¡ Two more deep wells close to completion.

¡ Peak production 800 bopd: Current production 
110 bopd

BLOCK 8
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CHARACTERISTICS

¡ 1,347 sq meter Contract Area located near the 
port of Actau

¡ Surrounds and goes under Total’s Dunga field 
which produces c. 15,000 bopd 

¡ Early stage exploration asset

¡ Set for farm-out / disposal once licence 
renewed

CURRENT POSITION

¡ Working with the authorities to renew the 
licence

¡ Total have now sold Dunga, which may make a 
corporate sale easier

¡ Fully provided for & no longer a  core asset 

3A-BEST
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INTERNATIONAL

¡ Sold to international oil traders

¡ Delivered to the local treatment works

¡ Shipped monthly to north Russian ports

¡ Loaded onto large tankers

¡ Ultimate destination anywhere in the world

¡ Price based on Rotterdam Urals Oil

¡ Alternatives via Caspian Sea / Uzbekistan / 
China

DOMESTIC

¡ Sold to local oil traders

¡ Delivered to local treatment works

¡ Shipped monthly

MINI REFINERIES

¡ Buyers collect oil daily

¡ Higher price than domestic

ROUTES TO MARKET: BEFORE SANCTIONS
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ILLUSTRATIVE $ PER BARREL

International (Brent) Domestic Mini refinery

$ per barrel $ per barrel $ per barrel

Headline price 93 32 34

“Urals” discount (15) (0) (0)

Adjusted headline price 78 32 34

Transportation and processing (9) (3) (0)

69 29 34

Tax (35) (1) (1)

Net price 34 28 33
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PERMITTED FROM 1 JANUARY 2023

¡ Producers able to sell direct

¡ New subsidiary formed and registered

¡ Over time could also sell other producers’ oil

¡ Cautious start as there is a funding requirement

¡ Estimated 6-month revenues $3.8 million

¡ Estimated 6-month gross profit $3.1 million

OIL TRADING
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CTS

¡ Onshore drilling

¡ 200 employee staff

¡ 4 rigs

¡ 17 shallow wells at BNG

¡ 6 Deep Wells at BNG

¡ 0 shallow and 4 deep wells at Block 8

CASPIAN EXPLORER

¡ Built by a consortium of leading Korean 
companies in 2010 for $200 million. 
Replacement cost >$300 million and would 
take several years to be operational

¡ Can drill to depths of 6,000 meters from water 
2.5 to 7.5 meters deep

¡ Key to exploring the shallow northern Caspian 
Sea

DRILLING SERVICES
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SHALLOW WATER DRILLING VESSEL

¡ Full price contract in place for 2024

¡ Expected profit $15 million

¡ Significant interest in partial or outright 
purchase

¡ Relatively low costs when not in use

CASPIAN EXPLORER
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INTERIM RESULTS FOR THE 6 MONTHS ENDED 30 JUNE 2023

¡ Production decreased by 14% to 354,360 barrels @ 1,941 bopd  (2022: 414,048 barrels  @ 2,268 bopd)

¡ Average price achieved fell 43% to $34 (2022: achieved average $62)

¡ Deep Well 802 drilled to a Total Depth of 4,200 meters

¡ Two Deep Wells drilled on Block 8

¡ Continued workovers over existing wells using horizontal drilling techniques on MJF structure

¡ South Yelemes structure returns to production

¡ First contribution from oil trading

¡ Contribution from CTS for onshore drilling services

INVESTOR PRESENTATION Q4 2023 13

OPERATIONAL HIGHLIGHTS



SEGMENTAL ANALYSIS (UNAUDITED)

6 months ended 30 June 2023 30 June 2022

Revenue Cost of sales Gross profit Revenue Cost of sales Gross profit

$’000 $’000 $’000 $’000 $’000 $’000

Oil production 12,463 2,666 9,797 24,385 3,962 20,423

Oil trading 3,798 671 3,127 nil nil nil

Drilling services 1,025 1,566 (541) 1,206 2,743 (1,537)

Total 17,286 4,903 12,383 25,591 6,705 18,886

International sales % - 57

Domestic sales % 48 43

Mini refineries sales % 52 -

Ave International price $ - 85

Ave domestic price $ 33 23

Ave mini refineries  price $ 37 N/A

Overall average price $ 35 59
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PROFIT AND LOSS (UNAUDITED)

Six months ended  30 June 2023 2022 Change

$’000 $’000 %

Revenue 17,286 25,591 -32.5

Cost of sales (4,903) (6,705) -26.9

Gross profit 12,383 18,886 -34.4

Selling expenses (2,826) (6,906) -59.1

Administrative costs (1,449) (1,662) -12.8

Operating profit 8,108 10,318 -21.4

Finance cost (245) (330)

Finance income 81 10

Profit before tax 7,944 9,998 -20.5

Tax (436) (2,690)

Profit after tax 7,508 7,308 +2.7
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BALANCE SHEET (UNAUDITED)
Unaudited as at 30 June 2023 31 December 2022 30 June 2022 Change from year end

$’000 $’000 $’000 $’000

Assets

Non-current 121,124 107,786 100,981 13,338

Current - Cash 475 3,682 5,044 -3,207

Current - Other 9,125 5,683 6,509 3,442

Total non-current 9,600 9,365 11,553 235

Total assets 130,724 117,151 112,534 13,571

Liabilities

Current - Trade & other payables 22,498 15,871 15,206 6,627

Current - Other 11,723 9,507 9,427 2,216

Total current liabilities 34,221 25,378 24,635 8,843

Non-current – BNG licence payments 14,875 16,297 17,923 1,422

Non-current - other 20,701 20,583 20,076 118

Non-current total 35,576 36,880 37,999 -1,304

Total liabilities 69,797 62,258 62,632 7,539
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CASHFLOWS (UNAUDITED)

6 Month period ending 30 June 2023 2022 Change

$’000 $’000 $’000

Operations

Cash received from customers 13,764 24,328 -10,564

Payments to suppliers and staff (4,751) (14,222) 9,471

Cash used by operating activities 9,013 10,106 -1,093

Investing / financing

Additions to unproven oil & gas assets (2,430) (5,362) 2,932

Additions to proven oil & gas assets (5,536) (129) -5,407

Loans provided (net) (1,229) - -1,229

Dividends paid (3,025) - -3,025

(12,220) (5,491) -6,729

3,207 4,615 -7,822

Increase / (decrease) in cash (3,207) 4,615 -8,915
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INVESTMENT CASE

¡ Current valuation supported by shallow 
production

¡ Potential for huge uplift in the event of

¡ End of sanctions / new export routes

¡ Commercial deep wells at BNG

¡ Commercial deep wells at Block 8

¡ New contracts / outright sale of Caspian Explorer

CONTACT DETAILS

clive.carver@caspiansunrise.com

kuat.oraziman@caspiansunrise.com

Registered Office 

5 New Street Square, 

London EC4A 3TW

www.caspiansunrise.com

SUMMARY
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BY SIZE

¡ Oraziman family 48%

¡ Dae Han New Pharm 10%

¡ Other Kazakh  individuals 7%

¡ Al  Marri family 5%

¡ Midiel Engineering AG 5%

¡ Approximately 400 shareholders in total 

STATISTICS

¡ 2,250,501,560 shares in issue

¡ Approximately 15 million options outstanding 
(0.67% of the issued total)

¡ AIM listed since 2007 

¡ Ticker: CASP.L

¡ Thinly traded

SHAREHOLDERS
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EXECUTIVE

Kuat Oraziman – CEO

¡ Trained geologist with 27 years oil and gas 
experience in Kazakhstan.

Seokwoo Shin – COO

¡ 32 years with Korean National Oil Corporation 
in Korea, UK, Russia and Kazakhstan.

NON-EXECUTIVE

Clive Carver FCA & FCT  - Chairman

¡ Experience public company chairman & CFO

Aibek Oraziman – Largest shareholder (46%)

¡ More than 12 years oil & gas experience in 
Kazakhstan including 3 years in the field

BOARD
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LICENCES TYPES

¡ Exploration:   Typically, two years duration and 
common for several renewals before moving to 
an appraisal licence.

¡ Appraisal:   Next step if the project appears 
commercial. Oil produced may be sold at 
domestic prices. Can be renewed.

¡ Production:  Typically, 25 years or more and 
allows the majority of oil to be sold at 
international prices.

TAXATION

¡ Five principal taxes with each having its own 
basis of calculation

¡ Corporate Income Tax @ 20% taxable income

¡ Mineral Exploration Tax volume-based royalty 5-18%

¡ Excess Profits Tax 0-60%

¡ Rent tax on exports if international price >$50, 7-32%

¡ Export duty based on price per barrel

¡ Limited tax under an appraisal licence

KAZAKHSTAN
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RESERVES

BNG Shallow structures

¡ P1    14.3 mmbls

¡ P2    25.5 mmbls

BNG Deep structures

¡ Nil to date

3A Best

¡ Nil to date

LICENCES

MJF

¡ Export licence to 2043

South Yelemes

¡ Export licence to 2046

Airshagyl & Yelemes Deep (combined)

¡ Appraisal licence to 2022

3A-Best – working with authorities to renew

BNG RESERVES & LICENCES
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ACQUISITIONS

¡ BNG / Galaz

¡ 3A-Best

¡ Caspian Explorer

¡ Equipment

¡ Rigs

¡ Vehicles

¡ Drilling equipment

DISPOSALS

¡ Galaz – Sold for $100 million

¡ 3A-Best ?

¡ Caspian Explorer ?

M&A EXPERIENCE / ACTIVITY

173.58 
AA
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