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Bankers gets price target lift from Dundee Capital;
fully funded 2015

$0.00

Market Cap:

Bankers Petroleum (TSE:BNK) got a boost in price target from Dundee Capital
Markets, which cited in line fourth quarter headline numbers and a solid
balance sheet.
The Calgary-based oil producer, which is focused in onshore Albania, posted
fourth quarter production, sales and revenues in line with expectations.
Production was 20,355 barrels of oil per day, on revenue of $108.7 million.

Share Information
Operating/transportation costs of $41.6 million, or $21.92 per barrel, were up 2
percent quarter-on-quarter and 6 percent above Dundee's forecast, due to
lower than forecast cost reductions allied with lower production within the
quarter, said analyst David Dudlyke.

Website:

Funds flow from operations of $22.9 million also missed estimates, due to a
$19.8 million provision for the recently announced settlement of BP's claim
against Bankers. Dundee was expecting a figure of $51.8 million, on cash flow
per share of 19 Canadian cents.
Adjusted for this provision, fourth quarter funds flow from operations came in at
$41.0 million.
Dudlyke noted, however, that the company is fully funded for its 2015 program,
no small feat in this weak oil environment. Bankers exited the quarter with $68
million of cash, in line with expectations, and undrawn credit facilities of $120
million.
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Company Synopsis:
Bankers Petroleum is a oil and gas
exploration and production company
focused on opportunities in unconventional
petroleum assets. The Company operates
in two international areas, Albania and the
United
States.
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This is in addition to forecast 2015 operating cash flow of $133.8 million, based on overall production of 19.5 mbopd.
The company's capital program for this year is estimated at $153 million.
Dundee maintained its first quarter production estimate for Bankers of 19,700 barrels of oil per day, despite year-to-date
production being down 4 percent, as "February levels were tempered by the flood and pump issues, both of which have
been resolved," the broker said.
Dundee's Dudlyke raised his price target on Bankers to C$5.60 from C$5.40 previously, and reiterated his buy rating
after rolling forward the firm's estimates, resulting in core proven plus probable (2P) net asset value (NAV) increasing 4
percent to C$5.53 per share.
Net cash adds a further 9 cents per share, Dundee said, generating an overall core 2P NAV plus net cash of C$5.62
per share.
Bankers operates and has the full rights to develop the Patos-Marinza and Kuçova heavy oilfields in Albania.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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