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Caution to the Reader 

Caution to Reader 
This presentation is for information purposes only and does not and is not intended to constitute an offer to sell or a solicitation to buy the securities 
referred to herein. No securities commission or similar authority in Canada or elsewhere has in any way passed upon the merits of this presentation or 
the business and affairs addressed herein. 
 

Forward-Looking Information 
Certain statements and graphs regarding operational information, future exploration and development plans and anticipated future production and 
resources (collectively άstatementsέύ contained in this presentation constitute άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέ or άŦƻǊǿŀǊŘ-looking ƛƴŦƻǊƳŀǘƛƻƴέ within 
the meaning of applicable securities legislation. The use of any of the words άŎƻǳƭŘέΣ άŜȄǇŜŎǘέΣ άōŜƭƛŜǾŜέΣ άǿƛƭƭέΣ άǇǊƻƧŜŎǘŜŘέΣ άŜǎǘƛƳŀǘŜŘέΣ and similar 
expressions and statements relating to matters that are not historical facts are intended to identify forward-looking statements or information. These 
statements are based upon the /ƻǊǇƻǊŀǘƛƻƴΩǎ current expectations and are based upon information currently available to the Corporation.  
 

Forward-looking statements or information in this presentation include, but are not limited to, statements with respect to: estimates of oil resources, 
the nature and extent of oil prospects, recoverable oil, future production, anticipated future production rates, finding costs, future production sale 
prices, future net revenues and cash flows, anticipated crude oil delivery methods and refinery operations, future exploratory drilling and seismic 
operations and future economic performance. Such forward-looking statements involve known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievements of the Corporation to be materially different from any future results, performance 
and achievements expressed or implied by such forward-looking statements 
 

Readers are cautioned not to place undue reliance on forward-looking information, as there can be no assurance that the plans, intentions or 
expectations upon which such statements are based will be realized. Although the Corporation has attempted to identify important factors that could 
cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other factors that cause 
actions, events or results not to be anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate as 
actual results and future events could vary or differ materially from those anticipated in such statements. Accordingly, readers should not place undue 
reliance on forward-looking statements contained in this presentation.  
 

Forward-looking statements are made based on ƳŀƴŀƎŜƳŜƴǘΩǎ beliefs, estimates and opinions on the date the statements are made and the 
Corporation undertakes no obligation to update publicly or revise any forward-looking information, whether as a result of new information, future 
events or otherwise, except as required by applicable law.    
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Unique Blend of Assets 

ɲSea Dragon Assets 

ɲ10% interest in NW Gemsa (Geyad, Al Amir, Al Amir SE, Al Ola fields) 

ɲ50% interest in Kom Ombo Block 2 (Al Baraka field) 

ɲActive deal pipeline 

ɲSea Dragon Management  

ɲCenturion Energy team with unique experience in Egypt 

ɲFully staffed Egypt team headed by former EGPC VP E&P 

ɲSea Dragon Value  

ɲNAV of $90mn vs market cap $30mn 

ɲTrading at significant discount to NAV 

ɲTrading at low multiple of operating cash flow 
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Unique Blend of Assets 

ɲKey Relationships 

ɲExperienced oil & Gas management 

ɲTrack record of value creation 

ɲStrong in country presence 

ɲEgyptian management 

ɲEstablished working relationships 

ɲQualified as local Operator  

ɲEGPC and GANOPE payment track record 

ɲEstablished financial relationships 
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Growth Focus 

ɲSea Dragon Strategy 

ɲConsolidate assets in Egypt 

ɲCreate balanced portfolio with near term growth opportunities 

ɲFunding 

ɲPositive Operating Cash Flow 

ɲFully funded spending program 

ɲUS$ 50 million debt facility in place 

ɲ6 month trailing A/R 
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Target Rapid Growth   
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Solid Cash Flow and Asset Base 

 

ɲ Producing 1,100 bopd 

ɲ 8.2 mmbbls 2P reserves 

ɲQ2 gross revenues $11.1mn  

ɲQ2 FFO $1mn 

ɲW/C $14.0mn 

ɲ $12.4 mn 2011 capex plan 

ɲ $7.5 mn capex spent ytd ($2 mn behind 
budget) 

ɲRunning a balanced budget in 2011 

 

Value Proposition 
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Net Asset Value vs Market Value 

US$ mn cts/share 

ɲCash  $10   2.7 

ɲNon Cash W/C      $4   1.1 

ɲNW Gemsa $40 10.6 

ɲKom Ombo $35   9.3 

ɲResources  n/v  n/v 

ɲManagement       n/v  n/v 

ɲ TOTAL NAV $92 23.7 

ɲMKT CAP $33   8.8 

ɲDISCOUNT  TO  NAV 64% 

ɲBROKER TARGET PRICE 30.0   



Conclusion 
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ɲSea Dragon 

ɲBest vehicle to play Egypt 

ɲLong term view in Egypt  

ɲSolid relationships 

ɲSignificantly undervalued 

ɲOpportunity for near term growth 

 



Appendix 1. Asset Presentations 
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1. NW Gemsa Concession 

2. Kom Ombo Block 2 Concession 
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Field Snapshot  

ɲReserves & production increased 

ɲ Field & concession extended 

ɲProducing 7,700 bopd gross 

ɲHighly productive wells 

ɲ 42 deg API light oil (Brent-6%) 

ɲWaterflooding / gas conservation 

ɲ2P Reserves of 55 mmboe gross 

ɲVegas (Operator, 50%), Circle Oil 
(40%), Sea Dragon (10%) 

ɲOperator PetroAmir (EGPC and Vegas) 

NW Gemsa ï Area Overview 
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NW Gemsa ï Pay Zones & Upside 

Upside Potential  

ɲProduction from deeper zones (Rudeis, Nubia) 

ɲGas conservation/liquids extraction 

ɲWaterflooding/pressure maintenance 

ɲExploiting Al Amir oil field (21-24 API) 

ɲExploring northern part of concession 

 



NW Gemsa ï 2011 Work Program 

  NW Gemsa Work Program 

 

 

Rig Schedule 2010-2011

Months

Weeks 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48

Well Name 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

Al Ola-1 

ASE-7 

Geyad-3

ASE 8 

Rig Schedule 2011- 2012

Months

Weeks 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48

Well Name 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

ASE 8 -WI

Geyad 5 WI 

Al Ola 2 - WI

WI (ASE)

Al Ola 3

Infill Well 1 (ASE )

Infill Well 2 (ASE )

Oil Producer Well

Water Injector Well Rig Move

Petro Amir
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Petro Amir 

Jan-12 May-12 Jun-12Jul-11 Aug-11 Sep-11 Oct-11 Feb-12 Mar-12 Apr-12Nov-11

Apr-11 May-11

Dec-11
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Future 
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ɲNW Gemsa 2011 Budget 

ɲ$50 mn gross field capex (10% or $5mn net to Sea Dragon) 

ɲ $20 mn spent to date (delayed spending) 

ɲ 2 Development wells (1 drilled, 1 pending) 

ɲ 4 Water Injection wells (3 drilled, 1 drilling) 

 

ɲNW Gemsa 2012 Budget   

ɲGas compressing facilities, gas pipeline, permanent facilities 

ɲNew water injection wells 

ɲNew development wells  

 

ɲCost Pool 

ɲ $ 66.5 mn gross field Cost Pool 

 

NW Gemsa ï 2011/2012 Budget 
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Block Snapshot  

ɲ Al Baraka young challenging field 

ɲCurrent gross production of 650 bopd  

ɲ 37 deg API light oil (Brent - 3%) 

ɲ2P Reserves of 8 mmboe gross 

ɲJOC with Danagas (50%) and Ganope 

ɲShallow Abu Ballas and 6-Hills horizons 

ɲDeeper Komombo horizon 

ɲ Large concession to be explored 

ɲ License extension in 2012 

Kom Ombo Block 2 ï Overview 
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