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Forward-looking Statements 

· Certain statements contained in this presentation may constitute forward-looking information and statements.  All statements in this presentation, 
other than statements of historical fact, that address events or developments concerning Manitok Exploration Inc. ("Manitok") that Manitok expects 
to occur are "forward-looking information and statements".  Forward-looking information and statements are often, but not always, identified by the 
use of words such as "seek", "anticipate", "plan", "continue", "estimate", "expect", "may", "will", "project", "predict", "propose", "potential", "targeting", 
"intend", "could", "might", "should", "believe", "budgeted", "scheduledñ and "forecasts", and similar expressions and variations (including negative 
variations).  In particular, but without limiting the foregoing, this presentation contains forward-looking information and statements pertaining to the 
following:  future oil, NGLs and gas production and cash flows; additions of future oil and gas reserves and future recovery factors; future drilling 
plans, locations and inventory and future seismic activity; predictability, stability and reliability of future oil and gas production; future exploration 
and development opportunities; future netbacks and capital expenditures; mergers and acquisitions; future debt reduction; the volumes and 
estimated value of Manitok's oil and gas reserves; future results from operations and operating metrics; and future costs and expenses.  Forward-
looking information and statements are necessarily based on estimates and assumptions that are inherently subject to known and unknown risks, 
uncertainties and other factors that may cause Manitok's actual results, level of activity, performance or achievements to be materially different 
from those expressed or implied by such forward-looking information and statements. In preparing this presentation, estimates and assumptions 
have been made relating to, among other things:  prevailing commodity prices and exchange rates; applicable royalty rates and tax laws; future well 
production rates; the performance of existing wells; the success of drilling new wells; the availability of capital to undertake planned activities; and 
the availability and cost of labour and services.  Many of these estimates and assumptions are based on factors and events that are not within the 
control of Manitok and there is no assurance they will prove to be correct.  Risk factors that could cause actual results to differ materially from those 
anticipated in these forward-looking information and statements include:  the volatility of natural gas and oil prices; the limitations that Manitok's 
level of indebtedness may have on Manitok's financial flexibility; declines in the values of Manitok's natural gas and oil properties resulting in ceiling 
test write-downs; the availability of capital on an economic basis, including through planned asset monetization transactions, to fund reserve 
replacement costs; Manitok's ability to replace reserves and sustain production; uncertainties inherent in estimating quantities of natural gas and oil 
reserves and projecting future rates of production and the amount and timing of development expenditures; exploration and development drilling 
that does not result in commercially productive reserves; expiration of natural gas and oil leases that are not held by production; hedging activities 
resulting in lower prices realized on natural gas and oil sales and the need to secure hedging liabilities; uncertainties in evaluating natural gas and 
oil reserves of acquired properties and potential liabilities; the negative impact lower natural gas and oil prices could have on Manitok's ability to 
borrow; drilling and operating risks, including potential environmental liabilities; transportation capacity constraints and interruptions that could 
adversely affect Manitok's cash flow; potential increased operating costs resulting from legislative and regulatory changes such as those proposed 
with respect to commodity derivatives trading, natural gas and oil tax incentives and deductions, hydraulic fracturing and climate change; and 
losses possible from pending or future litigation.  

· Manitok's production forecasts are dependent upon many assumptions, including estimates of production decline rates from existing wells and the 
outcome of future drilling activity.  Although Manitok believe the expectations and forecasts reflected in these and other forward-looking information 
and statements are reasonable, Manitok can give no assurance they will prove to have been correct.  Such expectations and forecasts can be 
affected by inaccurate assumptions or by known or unknown risks and uncertainties.  New factors emerge from time to time and it is not possible 
for management to predict all such factors and to assess in advance the impact of such factor on Manitok's business or the extent to which any 
factor, or combination of factors, may cause actual results that differ from those contained in any forward-looking information or statements. 

· All of the forward-looking information and statements contained in this presentation are qualified by these cautionary statements.  The reader of this 
presentation is cautioned not to place undue reliance on any forward-looking information and statements.  Manitok expressly disclaims any 
intention or obligation to update or revise any forward-looking information and statements, whether as a result of new information, events or 
otherwise, except in accordance with applicable securities laws. 
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Accredited Investor 
This is not an offer to sell or a solicitation of an offer to purchase securities by Manitok.  In Canada, this presentation and its contents are directed only 
at "accredited investors" (as defined in National Instrument 45-106 Prospectus and Registration Exemptions).  In the United States, any such offer or 
solicitation will only be made to "qualified institutional buyers" (as defined in Rule 144A of the United States Securities Act of 1933, as amended ("U.S. 
Securities Act")) or to "accredited investors" (as defined in Rule 501(a) of Regulation D under the Securities Act of 1933).  By agreeing to receive this 
presentation, you represent and warrant that you are a person who falls within one of the foregoing descriptions of persons entitled to receive this 
presentation and that you agree to be bound by the provisions of this disclaimer.  Any subsequent offer to sell or solicitation of an offer to purchase 
securities by Manitok will be made by means of offering documents (e.g., term sheet, prospectus, offering memorandum, subscription agreement and 
or similar documents (collectively, the "Offering Documents")) prepared by Manitok for use in connection with such subsequent offer or solicitation and 
only in jurisdictions where permitted by law.  In the event of a subsequent offer to sell or solicitation of an offer to purchase securities by Manitok, 
investors should refer to the Offering Documents for more complete information, including investment risks, management fees and fund expenses. 
 
Non-Solicitation 

The attached material is provided for informational purposes only as of the date hereof, is not complete, and may not contain certain material 
information about Manitok, including important disclosures and risk factors associated with an investment in Manitok.  This information does not take 
into account the particular investment objectives or financial circumstances of any specific person who may receive it.  In the event of a subsequent 
offer to sell or a solicitation of an offer to purchase securities by Manitok, more complete disclosures and the terms and conditions relating to a 
particular investment will be contained in the Offering Documents prepared for such offer or solicitation.  Before making any investment, prospective 
investors should thoroughly and carefully review the Offering Documents with their financial, legal and tax advisors to determine whether an 
investment is suitable for them. 
 
Neither Manitok nor any of its directors, officers, employees, agents or advisors makes any representation or warranty in respect of the contents of this 
presentation or otherwise in relation to Manitok or its business.  In particular, no representation or warranty, express or implied, is made as to the 
fairness, accuracy or completeness of the information or opinions contained herein, which have not been independently verified.  No person shall have 
any right of action (except in case of fraud) against Manitok or any other person in relation to the accuracy or completeness of the information 
contained in this presentation.  The information contained in this presentation is provided as at the date hereof and is subject to amendment, revision 
and updating in any way without notice or liability to any party.  
 
This document and its contents are confidential.  It is being supplied to you solely for your information and may not be reproduced or forwarded to any 
other person or published (in whole or in part) for any purpose.  
 
Certain information contained herein has been prepared by third-party sources.  Such information has not been independently audited or verified by 
Manitok. Manitok has used its best efforts to ensure the accuracy and completeness of the information presented. 
 
BOE Conversions 
The term barrels of oil equivalent ("boe"), as used in this presentation, may be misleading, particularly if used in isolation.  Per boe amounts have been 
calculated using a conversion ratio of six thousand cubic feet of natural gas to one barrel of oil.  This boe conversion ratio of 6:1 is based on an energy 
equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead.  
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ü Specialized Technical Expertise a Competitive Advantage 
Á Extensive exploration and drilling experience in the foothills derived from over 

$3 billion in capex over 10 years at Talisman Energy; 
 

ü Significant Opportunity in the Canadian Foothills Today 
Á Majors are shifting their focus to unconventional reserves and moving budgets 

away from the conventional reservoirs of the foothills; about $2 billion of assets 
potentially for sale; 

 

ü Foothills Attributes 
Á At early stage of exploitation life cycle, like the Deep Basin or Peace River Arch 

30 years ago; large conventional pools still unexploited and undiscovered; 

Á Long lived reserves; 15 to 50+ years of production life; under-utilized 
infrastructure in place. 

The Foothills - Contrarian Conventional Play 

The Company 
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Market Capitalization (at $1.84/share)  ~ $113 million 

Common Shares Outstanding 61,800,531  

Options (wgt avg exercise price of $1.30) 3,845,000 

Insider Ownership, Diluted 9.0% 

Est. Net Debt Dec 31/2011 ($30MM facility) $5.5 million 

Production at Dec 31/2011 2,350 boe/d (23% Liquids) 

Net Land Position (59.6% WI) 172,443 acres 

Net Undeveloped Land (72% WI) 152,205 acres 

Net Undev. Land, Foothills only (70.3% WI) 139,355 acres  

Corporate Snapshot: MEI - TSXV 

The Company 
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Fallen Timber 

Coleman 

Stolberg/Cordel 

Swimming 

B.C. 

Alberta 

Brown Creek 

Lovett 

The Company 
Our Strategy 

üFocus on Central and Southern Alberta Foothills; 

significant operating experience in the area;  
 

üTargeting conventional sweet light oil and liquids 

rich natural gas (LRNG) reservoirs; depths 

range from 800m to 3,200m; 
 

üTargeting reservoirs with up to 52Á API oil; initial 

netbacks of $78/bbl to $84/bbl at $100/bbl WTI;   
 

üTargeting LRNG with full cycle profitability at $3 

AECO natural gas, 
Á Finding & Dev. Costs             $1.25/mcf 

Á Operating Costs      $1.50/mcf 

Á Royalties       $0.40/mcf 

Á Full Cycle costs      $3.15/mcf  
 

Á Realized Revenue            > $4.50/mcfe 

     (with wellhead condensate and heat content on 

C2 ï C4s) 
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ü Current drilling inventory: 

Á More than 76 gross (50 net) foothills locations (80% targeting light oil or LRNG) with IP rates 

between 250 and 1,166 Boe/d; over 30 heavy crude oil locations;  

Á Recent drilling success at Stolberg, on a combined basis, the first 2 wells tested at 1,261 Bbl/d 

(1,056 net) of 48° API sweet oil with associated natural gas of 1.5 Mmcf/d (1.2 net); 
 

ü Low annual decline of 23% with a long reserve life index of 9.5 years on proved 

reserves and 13.0 years on proved plus probable reserves; 
 

ü Land position: 

Á 289,320 gross acres (172,443 net); undeveloped land at 211,444 gross acres (152,205 net);  

Á Potential conventional and unconventional plays being evaluated; 
 

ü Facilities currently at only 30 to 40% utilization on average, 

Á 20.4% interest in the Hanlan/Robb sweet natural gas plant with a capacity of 40 Mmcf/d; 

Á 3.5 Mmcf/d firm capacity commitment at a second sweet natural gas plant; 

Á Varying ownership in six field compressor sites and assorted gathering systems;  
 

ü About 583 km of proprietary 2D seismic and 12.6 km2 of proprietary 3D seismic will 

accelerate drilling and reduce future F&D costs. 

Established Base Ready to Drive Growth in 2012 

The Growth 
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ü $45.2 million of Capex funded 

with cash flow and $30 million 

credit facility; entire drilling 

budget focused on oil; 
 

ü Expected 2012 cash flow of 

$28 - $29 million and debt of 

$22.5 million at year end; $4 

million per month exit cash 

flow rate; 
 

ü 300 bbl/d of oil hedged at 

CAD$106.50 WTI; 
 

ü Targeting to exit 2012 at about 

3,900 ï 4,000 boe/d (61% oil & 

liquids); operating netback will 

increase from $14 to $38/boe. 

The Growth 
2012 Capex & Production Guidance 
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ü Bruno Geremia, C.A. - Chairman 

ü VP Finance & CFO, Birchcliff Energy (BIR ï TSE) 
 

ü Robert J. Dales 

ü Director of Celtic Exploration (CLTïTSE) and Arcan Resources (ARNïTSX) 
 

ü Massimo Geremia 

ü President & CEO, Manitok Energy (MEI ï TSX) 
 

ü Wilfred A. Gobert 

ü retired, former Vice Chairman of Peters & Co; Director of Canadian Natural 
Resources (CNQ ï TSE) and Trilogy Energy Corp. (TET ï TSE) 
 

ü Greg Peterson 

ü Partner, Gowlings Canada 
 

ü Tom Spoletini 

ü Independent Businessman; founder of several successful private companies 
 

ü Cameron Vouri, P.Eng. 

ü  Independent Businessman; previously President of Provident Energy Trustôs 
Canadian business unit. 

The People 
Board of Directors 
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ü Massimo Geremia, President & CEO 

Á Birchcliff Energy Ltd., Equatorial Energy Inc. & Boardwalk Equities Inc.; 

Á 21 years of experience in Oil &Gas, Real Estate and Finance. 
 

ü Tim de Freitas, Ph.D., VP Exploration & COO 

Á 24 years of experience as a structural geoscientist; 10 yrs in the Canadian and 
international foothills with Talisman, British Gas, and others.  Several years in 
heavy oil and oil sands, Nexen and Imperial Oil; 

Á Responsible for a number of large oil and gas discoveries in heavily structured 
areas in the BC and Alberta foothills.  

 

ü Robert Dion CA, VP Finance & CFO 

Á 20 years of industry experience in senior financial positions at Compton 
Petroleum Corp., Canadian Natural Resources Ltd., Rio Alto Exploration Ltd. 
and Nexen Inc. 
 

ü Dorothy Else, VP Land 

Á 28 years of experience as a Landman;   

Á Former VP Land with Enerplus Resources. 

Management Team 

The People 
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Experienced Technical Team 

The People 

  
Position Key Previous Foothills Experience 

Years in 
Industry 

Years in 
Foothills 

Bob Eirikson Senior Drilling Mgr TLM Foothills Drilling  >30 30 

Bob Quartero, M.Sc. Business Development Mgr Mgr, TLM Foothills group >30 21 

Tad Iwamoto, P.Geoph. Geophysics Mgr TLM Foothills, Cdn. & International >30 15 

Yvonne McLeod, P.Eng. Drilling Mgr ExxonMobil, TLM Foothills Cdn. & Intl. 16 7 

Greg Feltham, M.Sc. Mgr Geoscience, Foothills TLM Foothills, Cdn. & International 9 9 

Rob Brown, M.Sc. Mgr Geoscience, Plains   TLM,BGI, Petro Canada Foothills 15 9 

James Bradley, M.Sc. Senior Geoscientist TLM Foothills, Cdn. & International 7 7 

Kevin Baggott, P.Eng. Engineering Mgr BP Foothills 25 6 

Dave Heneghan, P.Eng. Drilling/Completions Eng Cdn. Hunter, Burlington Resources 16 3 

Ken Scheirer, P.Eng. Senior Development Eng TLM Foothills, Cdn. & International 9 2 

Venessa Veres, P.Eng. Ops & Exploitation Eng BP Foothills 6 2 

        111 
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ü Experience in the Foothills 

Á Team drilled >200 wells gaining extensive knowledge; 

bypassed many conventional reservoirs; 

Á Enormous, underutilized infrastructure system built by 

Majors in pursuit of deep sour gas; 

Á Reduced risk due to abundant seismic and borehole data. 
 

ü Focus on Central AB Foothills 

Å Two petroleum systems: deep sour and shallow sweet oil 

and liquids rich natural gas;  

Å Many shallow multi-zone bypass opportunities; 

Á Year round access, minimal surface issues. 
 

ü Competitive Advantage 

Á World class technical foothills group;  

Á Technical challenges in the foothills are a barrier to entry;  

Á Significantly lower land prices and abundantly available 

trade seismic today; not the case several years ago; 

Á Conventional reservoirs are still abundant as compared to 

Plains. 

Manitok technical experience 

Hinton 

Lovett, Brown Ck 

Stolberg 

Fallen Timber 

Coleman 

Edge of Foothills Belt 

Manitok Lands 

The Operations 
Experience & Opportunity 
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The Foothills 
Large Oil & Natural Gas Reserves in Place 

Foothills play ï same Deep Basin Multi-zone potential, except deformed 

Deep Basin 

Multi-zone 
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Mannville reservoirs in the foothills - plot 

excludes prolific deep producers. 

Deep Basin cross plot  - comingled 

Mannville zones 

6.7 Bcf 

1.8 Bcf 

Many Deep Basin Multi-zone Operators ï Very Competitive Environment 

The Foothills 
Early Stage Advantage 
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üCardium oil at 800m to 1,800m depths; will 

test multiple sheets with 2012 drill program;  
 

üMultiple follow up locations if successful on 

initial drills; 
 

üCombined, the first 2 drills of the 2012 drilling 

program tested at 1,261 Bbls/d (1,056 net) of 

+48Á light oil with 1.5 Mmcf/d (1.2 net) of 

associated natural gas. 

Total Cardium Hz Cost (DC, C & E) $5.2 MM 

IP Rate (risked at 70%) 265 Bbls/d 

Reserves (risked at 70%) 322 Mbbls 

BT NPV10 (risked at 70%) $6.7 MM 

BT IRR (risked at 70%) 95% 

Recycle Ratio / Payout 2.3x / 1.5 yr 

Planned 2012 Drills 8 (5.3 net) 

Will drill along 

established 

Cardium oil trend  

EUR of 4 million bbls of light 

oil and 13 Bcf of natural gas 

from 10 producing Cardium 

wells 

Manitok Lands 

Manitok / Petrus 

2011-2012 drill program 

Stolberg 
Cardium Light Oil Success 
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üDiscovery well peak flow rate of 890 

Boe/d (668 net); now at 750 Boe/d 

(563 net) after 5 months; 12 Bbls/Mmcf 

of wellhead condensate plus additional 

heat content in gas stream; 
 

ü2 to 3 offset drilling targets for 2013; 
 

ü98.6% WI on 33,440 acres in the area 

prior to farmout. 

Manitok Team involved 

in about 80% of the 

deeper wells in the area. 

Initial Mannville Discovery 

well; several offsetting drill 

locations testing Mannville 

and Cardium. 

Total Mannville Vert (DC,C & E) $6.8 MM 

IP Rate (risked at 70%) 800 Boe/d 

Reserves (risked at 70%) 980 Mboe 

BT NPV10 (risked at 70%) $11.2 MM 

BT IRR (risked at 70%) 91% 

Recycle Ratio / Payout 3.0x / 1.6 yr 

Potential 2013 Drills 3 (2.25 net) 

Acquired Land 

Manitok Land 

Stolberg 
Mannville LRNG 
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üMultiple light oil-bearing sheets similar to 

the Cordel oil pool at 1,500 ï 1,800m; 

potential for 30 - 40 MMbbls OOIP; 
 

üUnder-exploited with only 3 vertical wells 

in the oil pool; 
 

üAlso leading sheets with potential of up 

to 8 Bcf liquids-rich natural gas; 

Total Cardium Hz Cost (DC, C & E) $5.2 MM 

IP Rate (risked at 70%) 265 Bbls/d 

Reserves (risked at 70%) 322 Mbbls 

BT NPV10 (risked at 70%) $6.7 MM 

BT IRR (risked at 70%) 95% 

Recycle Ratio / Payout 2.3x / 1.5 yr 

Potential 2012/2013 Drills 4 (2 net) 

Brown Creek 
More Cardium Light Oil  

Manitok 100% Pre-acquisition Lands 

Manitok / Petrus Acquisition Lands 
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Vertical Cardium oil 

well has produced 

224 Mbbls of light oil 

to date. 



üNearby HZ drill with results of up to 15 

Bcf of liquids rich gas in the Mannville; 
 

üOutstanding HZ Cardium liquids rich gas  

wells drilled in the area to date; 
 

üMany liquids rich gas targets, in the 

Cardium, Mannville, and Dunvegan, 

present throughout northern lands at 

depths of 1,500 ï 3,000 meters. 

Total Cardium  Well Cost (DC, C & E) $5.3 MM 

IP Rate (risked at 70%) 975 Boe/d 

Reserves (risked at 70%) 740 Mboe 

BT NPV10 (risked at 70%) $8.5 MM 

BT IRR (risked at 70%) 99% 

Recycle Ratio / Payout 2.8x / 1.5 yr 

Possible 2013 Drills 3 (1.5 net) 

Lovett 
Multi -Zone LRNG 

Manitok 100% Pre-acquisition Lands 

Manitok / Petrus Acquisition Lands 
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Cardium well 

has produced 

15 Bcf of gas 

and 313 

Mbbls of 

condensate. 

Hz Mannville 

well with 

possible EUR 

of 15 Bcf. 



ü 98% working interest in 32,640 acres in 

the area; liquids rich natural gas (up to 80 

Bbls per MMcf) from the Cardium and 

Mannville reservoirs; 
 

ü 14,700 net acres are along a Cardium 

trend established by 6 producing wells; 

over 8 Cardium / Viking development 

locations with structural repeats. 

Eastern limit of 

Foothills Belt 

Producing Cardium 

trends 

6 producing Cardium 

wells on trend 

Total Viking Vertical Cost (DC, C & E) $4.1 MM 

IP Rate (risked at 70%) 530 Boe/d 

Reserves (risked at 70%) 528 Mboe 

BT NPV10 (risked at 70%) $4.9 MM 

BT IRR (risked at 70%) 54% 

Recycle Ratio / Payout 2.8x / 2.3 yr 

Potential 2012 / 2013 Drills 3 - 5 

Fallen Timber 
Cardium LRNG 
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ü 26.25 gross sections (22.25 net); 16,800 acres 

(14,240 net) with an average WI of 85%; 
 

üManitok estimates about 40 Bcf OGIP per 

section; 2 wells (1 net) have produced 4 Bcf; 
 

üEquivalent reservoir as in the central Alberta 

Foothills; HZ wells ideal development strategy;     
 

üWells on freehold lands; 20.17% royalty versus 

Crown maximum of 36%. 

Savanna Creek Pool: 

production of 194 

Bcf to date 

Coleman Pool: 

production of 

324 Bcf to date 

Long Life Reserves  

Manitok lands between 2 large 

proven gas pools 

Coleman 

Total HZ Re-entry Cost (DC, C & E) $5.8 MM 

IP Rate (risked at 70%) 1,166 Boe/d 

Reserves (risked at 70%) 2,429 Mboe 

BT NPV10 (risked at 70%) $20.8 MM 

IRR (risked at 70%) 138% 

Recycle Ratio / Payout 8.5x / 1.5 yr 

Number of Re-entries 2 
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üCurrently about 350 - 400 bbls/d; 13,600 

acres with 100% working interest;  
 

ü2 proven heavy oil pools; one offsetting 1.3 

million barrels of production; 
 

üOver 30 drilling locations with multi zone 

potential;  
 

üWill follow up with further seismic and 

drilling on new pool discoveries. 

Heavy Oil 

Swimming 

Total Well Cost (DC, C & E) $660 M 

IP Rate (risked at 70%) 37 Bbls/d 

Reserves (risked at 70%) 41 Mbbls 

BT NPV10 (risked at 70%) $364 M 

IRR (risked at 70%) 35% * 

Recycle Ratio / Payout 1.1x / 3.1 yr 

Planned 2012 Drills 8 

Heavy oil pool has 

produced over 1.3 million 

barrels to date 

2nd proven pool 

New Heavy Oil Pool Discoveries 

* With a $10 increase in the price of oil, the IRR goes to 65%. 21 MEI - TSXV 



Closing Summary 

ü Experienced technical team, with a 
highly specialized skill set, provides a 
distinct competitive advantage in the 
Foothills;  
 

ü Technical knowledge and experience of 
the Foothills is also a significant barrier 
to entry for competitors;  
 

ü Industry events and conditions have 
created the ñPerfect Stormò of 
opportunity in the Foothills;  
 

ü Long term corporate plan to become a 
dominant exploitation / exploration group 
in the foothills. 
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Manitok Energy Inc. 

Suite 2500, 639 - 5th Avenue S.W. 

Calgary, Alberta  

T2P 0M9 

 

Ph.: (403) 984-1750 

Fax: (403) 984-1749 

 

www.manitokenergy.com 
 

Contacts : Mass Geremia,  
 President & CEO 

  Phone: (403) 984-1751  

  mass@manitok.com 

 

  Tim de Freitas 
 VP Exploration & COO 

  Phone: (403)984-1756        

  tim@manitok.com 

 

Contact Information 
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