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Thisdocumenthasbeenpreparedby the Managementof SerinusEnergyInc. (theϦ/ƻƳǇŀƴȅάorά{ŜǊƛƴǳǎέύand its subsidiaries. It contains
informationconcerningthe Companyandits subsidiaries.

This documentwas developedfor the purposesof providing a presentationon the /ƻƳǇŀƴȅΩǎactivities and operationsto institutional
investorsandotherswhohaverelevantprofessionalexperiencein mattersrelatingto makinginvestmentsin entitiessuchasthe Company. It is
providedon the basisthat the informationcontainedin it is intendedfor indicativeand informationpurposesonly, is not to be relieduponby
any personor classof personsin any way whatsoeverfor any purposeand is not intendedto act as a representationof any nature by the
Companyor anyother personasto the valueof the Company,or regardingthe meritsof investingin the Company. Someof the information
containedin this documentmay be still in draft form and/or may not havebeenlegally verified and therefore remain subjectto material
revisionor change.

Thispresentationincludesand is based,inter alia, on forward-looking information and statementsthat are subjectto substantialrisksand
uncertainties. All informationandstatementswithin or inferredwithin, other than statementsof historicalfact, are to beconsideredforward-
looking. Suchforward-looking information and statementsmay be basedon current expectations,estimates,projectionsand assumptions
aboutglobalandregionaleconomicconditions,geologicaland/or geophysicalinterpretationsof specificprospectsor areas,commodityprices,
expectedcapital and operatingcostsand other factorsand may includeinternal estimatesof potential or possiblerecoverablereservesfrom
variousprospectsor properties.

While all of the forward-looking information and forward-looking statements reflect the /ƻƳǇŀƴȅΩǎcurrent intentions, beliefs and
expectationsthere can be no certainty that all current intentionswill be carriedout or that all current beliefsand expectationswill prove
accurateor correct. Many factorscan causeactual resultsand developmentsto differ materially from thoseexpressedor impliedby these
statementsand forecasts. Pastperformanceof the Companycannotbe reliedon as a guideto future performance. No assurancesis given
that suchstatements,or that the expectations,estimates,projectionsor assumptionswhichcontributeto suchstatements,will proveaccurate
and,therefore,readersareadvisedto relyon their ownevaluationof suchuncertainties.

Thisdocumentdoesnot constitute or form part of any offer or invitation to sell or issue,or any solicitationsof any offer to purchaseor
subscribefor, any securitiesof the Companynor shall it or any part of it nor the fact of its distribution form the basisof, or be relied on in
connectionwith, anycontractor investmentdecisionin relationthereto.

Thisdocumentiscopyrighted. Nopart of it maybecopiedor reproducedin anywaywithout the prior written consentof the Company.

The/ƻƳǇŀƴȅΩǎsecuritieshavenot beenand are not presentlyanticipatedto be registeredunderthe USSecuritiesAct of 1933, as amended
(the "SecuritiesAct"). Theyarenot offeredor soldin the UnitedStates,or to for the accountor benefitof, USpersons(asdefinedin Regulation
Sunderthe SecuritiesAct)absentregistrationunderthe SecuritiesActor an exemptionfrom the registrationrequirementsthereof.

Disclaimer
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A Revitalised Executive  Management Team 

Managementis experiencedin capital control, cost managementand capital allocation. Shareholdervalue is
paramount and the new managementbelieves there is significant value to be unlocked within the existing
portfolio at veryattractive ratesof return

JeffreyAuldςChiefExecutiveOfficer
Mr. Auldhas25yearsof industryexperienceincludingthe managementof successfuloil andgascompaniesaswell
asextensiveexperienceasa senioradvisorybankerto large industry players. Mr. Auld hasa history of creating
shareholdervalueandbuildinggrowthcompanies

TracyHeckςChiefFinancialOfficer
Ms. Heckis a CharteredAccountantwith extensiveexperiencegainedfrom her time with KPMGandwithin the oil
andgasindustry. Within the new managementstructureMs. Heckhasassumeda more activeleadershiprole and
will be responsiblefor ensuringfinancialperformanceacrossthe organization

CalvinBrackmanςVicePresidentof ExternalRelationsandStrategy
Mr. Brackmanhasdeepexperiencein GovernmentandStakeholderrelations. Theseskillswill be criticalasSerinus
looks to expedite the developmentof the Moftinu project in Romania. Effectivegovernmentand stakeholder
relations will be key to executionof this project in a timely manner. He will also work with the CEO& CFOin
developingandimplementingcorporatestrategy.

TrevorRathςVicePresidentof Operations
Mr. Rathis a petroleumengineerwith extensiveexperiencein subsurfaceengineering,reservesclassificationand
drilling operations. RecentlyMr. Rathhasbeenresponsiblefor leadinga technicalteam on the constructionof a
CentralProcessingFacility. Mr. Rathhasextensiveexperiencein both publicandprivateoil andgascompaniesand
hasspecificmanagerialexperiencein Tunisia.

3



Recent Milestones
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ÁEquity financing raised in first quarter of 2017 that will allow the Companyto
complete the development of the Moftinu gas development project. First gas
expectedin the first quarterof 2018

ÁLong lead items for the 2018 drilling of Moftinu-1003 and 1004 have been
purchased

ÁEPCCcontract signedwith ConfindS.RL. for the Moftinu gasdevelopmentsigned
on May9, 2017

ÁTunisianoperations continue to be beset by social issueswith the Sabriaand
ChouechEsSaidafieldsshut-in due to the socialunrest in the southernpart of the
country

ÁReplacementpump and tubularsfor the CS-3 well are in countryandhavecleared
customs. Companyis unable to work-over the CS-3 well and replace the failed
pumpwhile the field remainsshut-in

ÁCompanycontinuesto work with the Tunisianauthoritiesto resolvethe situation



Corporate Capitalization

Serinus reports in US dollars.  All dollar amounts referred to herein whether as dollars, or dollars per share, bbl, Mcf or boe are in US dollars 
unless specifically otherwise noted

1. Converted at exchange rates of 0.7401USD/CAD or 0.2673USD/PLN on May 19, 2017
2. As at March 31, 2017
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Capitalizationas at May 19, 2017

TSX  (symbol SEN)

Share Price (CAD) 0.34
(USD)1 0.25

Shares O/S (million) 150.6
Market Capitalization (US$MM) 37.89

Net Debt2 (US$MM) 21.93
Enterprise Value (US$MM) 59.82

WSE  (symbol SEN)

Share Price (PLN) 1.20
Shares O/S (million) 150.6

Market Capitalization (PLNMM) 180.72
Net Debt1,2 (PLNMM) 82.04

Enterprise Value (PLNMM) 262.76

WSE (in USD)1

Share Price1 (USD) 0.32
Shares O/S (million) 150.6

Market Capitalization (US$MM) 48.30
Net Debt2 (US$MM) 21.93

Enterprise Value (US$MM) 70.23

Outstanding Share Distribution

52.18%

7.48%

25.24%

15.10%

Kulczyk Investments

Pala Investments

Poland Institutional

Other



Reserves and Resources
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1. Based on WSE Market Capitalization as of May 19, 2017
2. As per independent 3rd party evaluator as at December 31, 2016

ÁSerinus holds a strong reserve and resource position of 10.8 MMboe of Proved and Probable Reserves

Á!ƭƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎŜǊǾŜǎ ŀǊŜ ƛƴ ¢ǳƴƛǎƛŀ ŀƴŘ ǘƘŜ aƻŦǘƛƴǳ ǇǊƻƧŜŎǘ ƛƴ wƻƳŀƴƛŀ Ƙŀǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 1.6 
MMboe of 2C Contingent Resources

ÁApproximately 70% of the Reserves are oil or liquids

ÁAt current valuations this means Serinus trades at US$4.47/boe of 2P Reserves 1



Focused on Cost Control

Á G&A costs are expensed with certain costs directly related to exploration and development assets 
capitalized or reported as production costs.   The G&A costs reported are therefore a net number 
representing gross G&A costs incurred less recoveries.  The recoveries are predominantly technical 
team time charges.

Á Gross G&A costs have been managed down to a level necessary in 2017 to maintain a publicly listed 
entity on two exchanges and operate in multiple jurisdictions.

Á Gross G&A costs will continue to be tightly managed.

US$ millions

5.1



Our Core Operations

Tunisia

France

Poland
Germany

Spain

Algeria

Libya

Turkey

Ukraine

ROMANIA

TUNISIA

Romania 

Italy

1. As per independent 3rd party evaluator as at December 31, 2016
2. Risked at 90% chance of development success
3. Average for April, 2017 ςonly Sabria field producing

2C Resources1,2: 1.6 MMboe

Production: N/A

Á Growth focus for next 1 ς3 years

Á Near term development project and multi-year 
exploration inventory 

Á Exploration and development viable at current 
commodity prices

2P Reserves1: 10.8 MMboe

Production3: 630 boe/d

Á Major oil development potential at 
Sabria

Á Multi-year exploration inventory in 
southern concessions

Á Resumption of drilling dependant 
on oil price strengthening and gas 
infrastructure
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SatuMare

Zinnia

Sabria

Sanrhar

Chouech EsSaida/ 
EchChouech



Ç SatuMare Concession in northwest Romania

Á 729,000 gross acres onshore Romania

Á Phase 3 extension recently awarded

o 60% working interest

o 3 year term extension effective October 28, 2016

o Work commitments include 2 wells, plus either a 3rd

well or 120 km2 of new 3D seismic (Company option) 

Ç Low risk development opportunity on existing 
gas discovery plus longer term exploration 
potential

Á Moftinu gas discovery with 9.5 Bcfof risked 2C resources1

should provide production and cash flow in 2018

Á Over 25 leads and prospects with 72 MMboe of risked 
Prospective Resources2

Ç Moftinu Development

Á Construction of 15 MMcf/d gas plant with dehydration, liquids 
recovery and compression beginning in May 2017

Á Moftinu is 3.2 km from major gas pipeline operated by 
Tranzgas(state owned gas transmission company).

Á Preliminary discussions with local gas traders / marketers 
indicate market for domestic gas

Romania: Overview

1. As per independent 3rd party evaluator as at December 31, 2016
2. Pmeanestimate by Company

Moftinu 1002Bis

Hungary

UkrainePipelines

Gas Field

Oil Field

Oil & Gas Field

3D Seismic

Satu Mare

Moftinu 1001 Moftinu  3D

Seismic

Santau 3D

Seismic

Romania
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Moftinu Development Plan

Gas well

Appraisal / developmentlocation

GasPlant

Flowlines

SalesGas Line

Moftinu Development Schematic
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New Production in early 2018
Á Drilling and construction expected to take 12 months

Á Gross IP Rate of 6 MMcfe/d rising to 15 MMcfe/d once 
all wells tied in and on production

Á Total gross capex: $14.6 million                                                   
(Wells & Flowlines: $6.7,  Facilities: $7.9)

Á Capex to first production: $7.9 million                                                   
(Wells & Flowlines: $0.4,  Facilities: $7.5)

Facilities
Á Nominal 15 MMcf/d initial capacity

Á Dehydration, NGL/Condensate recovery and 
compression

Á 3.2 km tie-in to Tranzgassystem

Á Pre-permitting and design underway

Future Potential
Á Moftinu-1005 designed to test gas deliverability from 

shallower zones.  Successful test will validate eventual 
recompletion of deeper wells to fully access these 
reserves

Á Moftinu-1002bis to be tested for oil potential based on 
logs and oil stains on core.  Success may indicate 
additional appraisal locations in the area.



Moftinu Development Plan
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ÁOn May 9, 2017, an EPCC Contract 
signed with ConfindS.R.L., a 
Romanian company, for the 
construction of a gas processing 
facility and associated flowlines and 
pipelines for the Moftinu Gas 
Development Project in Romania

ÁConfind has significant experience as 

an EPCC contractor for gas facilities 

and pipeline projects in Romania. 

ÁThe signing of this contract was an 

important milestone for the Company 

as it progresses the Moftinu project to 

first gas production. 

ÁConstruction will commence imminently 

with expected first gas production in the 

first quarter of 2018.

Previous ConfindEPCC Projects



Attractive Fiscal Regime and Ongoing Gas Price De-Regulation

Á Industrial segment (75% of Romanian market) is now substantially at European 

market price

ÁBlended average gas price is now ~ 90% of European market price

ÁHighly robust after-tax netbacks over a wide range of gas prices

Romania:  Fiscal Regime

Romania Fiscal Regime

Oil Royalties 3.5% - 13.5%
Gas Royalties 3.5% - 13.0%
Income Tax 16%
VAT1 19% (refundable)

Proposed Price De-Regulation Schedule

Sector % of Market
Current 

Price/Market
Expected 

Parity

Industrial 75% 100%
Residential 25% 60% Q4 2018

Indicative Gas Netbacks at Current Residential/Industrial Split (US$)

Market Gas Price ($/Mcf) $3.50 4.00 $4.50 $5.00 $5.50 $6.00
Industrial ($/Mcf) $3.50 4.00 $4.50 $5.00 $5.50 $6.00

Residential ($/Mcf) $2.10 $2.40 $2.70 $3.00 $3.30 $3.60 
Realizable Price ($/Mcf) $3.15 $3.60 $4.05 $4.50 $4.95 $5.40 
Royalties (avg. 5%) ($/Mcf) ($0.16) ($0.18) ($0.20) ($0.23) ($0.25) ($0.27)
Operating Costs ($/Mcf) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00)
Field Netback ($/Mcf) $1.99 $2.42 $2.85 $3.28 $3.70 $4.13 
Taxes*  (16%) ($/Mcf) ($0.32) ($0.39) ($0.46) ($0.52) ($0.59) ($0.66)
AT Netback ($/Mcf) $1.67 $2.03 $2.39 $2.75 $3.11 $3.47 

*  Calculated on field netback with no deductions for depreciation.  Actual taxes may be lower.
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Moftinu Cross Section: Stacked Sands and Targets

13Note:  Moftinu-1000 is projected onto common plane with Moftinu-952, 1001 and 1002bis
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North South

Moftinu & BerveniArea: 
Lower-risk shallow gas 

exploration
Madaras, Santau & Babesti Areas: 
Tight reservoirs & Moderate Seal & 

Trap Risk

NusfalauArea: 
High Seal Risk

Deep Moftinu Exploration: 
Large potential gas accumulations 

with moderate to high reservoir risk

Section Location


