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Disclaimer

This presentation has been issued by Aurelian Oil & Gas PLC (ñtheCompanyò). This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to

purchase or subscribe for or otherwise acquire, any securities of the Company or of any subsidiary or subsidiary undertaking of the Company, nor does this presentation constitute or form part of any

invitation or inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000, nor does it constitute a recommendation regarding securities of the Company, nor

shall it or any part of it form the basis of or be relied on in connection with any contract or investment decision. Nothing contained herein should be construed as constituting any form of investment advice,

recommendation, guidance or proposal of a financial nature in respect of any investment issued by the Company or any transaction in relation to the Company.

If you are considering engaging in any investment activity, you should seek appropriate independent financial advice and make your own assessment. Within the United Kingdom this presentation is being

solely issued to and directed at persons who are reasonably believed to be of a kind described in Article 19 (Persons having professional experience in matters relating to investments) or Article 49 (High net

worth companies) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), and persons who are otherwise permitted by law to receive it (together ñrelevant

personsò). This presentation must not be acted on or relied on by persons who are not relevant persons. If you have received this presentation and you are not a relevant person you must return it

immediately to the Company.The information contained in this presentation is not for publication or distribution into the United States of America (the ñUnited Statesò). Neither this presentation nor any copy

of it may be taken or distributed or published, directly or indirectly, in the United States. The material set out in this presentation is for information purposes only and is not intended, and should not be

construed, as an offer for securities for sale in the United States or any other jurisdiction. The securities of the Company described in this presentation have not been and will not be registered under the U.S.

Securities Act of 1933 (as amended) (the ñSecurities Actò),or the laws of any state, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not

subject to, the registration requirements of the Securities Act and applicable state laws. There will be no public offer of securities in the United States.This presentation does not constitute an offer to sell or a

solicitation of an offer to purchase any securities in any jurisdiction in which such offer or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of

any jurisdiction. The information contained in this presentation is not for publication, release or distribution in Australia, Canada, Japan, the Republic of Ireland, New Zealand or the Republic of South

Africa.Recipients in jurisdictions outside the United Kingdom should inform themselves about and observe any applicable legal or regulatory requirements in relation to the distribution or possession of this

presentation to or in that jurisdiction. In this respect, neither the Company nor any of its connected persons, accepts any liability to any person in relation to the distribution or possession of this presentation

to or in any such jurisdiction. The information contained in this presentation are provided as at the date hereof and are subject to change without notice and the Company is under no obligation to update or

keep current the information contained in this presentation. No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any assumptions made as to its

completeness and no warranty or representation, express or implied, is given by or on behalf of the Company or of any subsidiary company or subsidiary undertaking, or any of their respective directors,

employees, agents or advisors as to the accuracy or completeness of the information contained in this presentation and no responsibility or liability is accepted by any of them for any such information,

provided that nothing in this document shall exclude liability for any representation or warranty made fraudulently.

Certain measures of performance referred to in this presentation, including but not limited to ñF&DCosts", ñRiskedF&D Costsò,ñRiskedCash Margin", ñRecycleRatioò,ñRiskedEMVñ,ñUnrisked Resourcesò,

ñEMVò,ñECoSòand ñUnrisked Net NPV" are not measures of performance under IFRS or US GAAP and may not be comparable to other similarly titled measures of financial performance by other

companies. Estimates of resource depend significantly on the interpretation of geological data obtained from drilling and other sampling techniques, which is extrapolated to estimate size, shape, depth and

quality of resources. In addition, to calculate resources, the Company makes estimates and assumptions regarding a number of economic and technical factors, such as production rates, grades, production

and transport costs and prices. These estimates and assumptions may change in the future in a way that affects the quantity and quality of the Company's resources. No assurance is given that the

resources will be recovered in the quantity estimated or at all. The disclosure of resources in this presentation is based on the Petroleum Resources Management System standards and that such disclosure

standards differ from those under US regulations. In particular, US Regulations do not recognize classification systems other than proven, probable and possible reserves and such resources are not

synonymous with the term "resources" as it is used in this presentation.

This presentation (and any subsequent discussions arising thereon) may contain forward-looking statements relating to the Companyôsexpected operations that are based on managementôscurrent

expectations, estimates and projections. Words such as ñexpects,òñintends,òñplans,òñprojects,òñbelieves,òñestimatesòand similar expressions are used to identify such forward-looking statements. These

statements are not warranties or guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Therefore, actual outcomes and results may differ

materially from what is expressed or forecast in such forward-looking statements.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that may occur in the future. Although the Company believes the

expectations reflected in such statements are reasonable, no assurance can be given that such expectations will prove to be correct. There are a number of factors, many of which are beyond the control of

the Company, which could cause actual results and developments to differ materially from those expressed or implied by forward-looking statements. These factors include, but are not limited to, factors

such as: future revenues being lower than expected; increasing competitive pressures in the industry; and/or general economic conditions or conditions affecting the relevant industry, both domestically and

internationally, being less favourable than expected. We do not intend to publicly debate or revise these projections or other forward-looking statements to reflect events or circumstances after the date

hereof, and we do not assume any responsibility for doing so. This presentation and its contents are confidential and must not be copied, published, reproduced, distributed in whole or in part to others,

whether or not they are relevant persons, at any time by recipients without prior written consent of the Company. This presentation is being provided to recipients on the basis that they keep confidential any

information contained herein or otherwise made available, whether oral or in writing, in connection with the Company. The recipients of this presentation should not base any behaviour in relation to

qualifying investments or relevant products (as defined in the Financial Services and Markets Act 2000 (FSMA) and the Code of Market Conduct made pursuant to FSMA) which would amount to market

abuse for the purposes of FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient use the information in this presentation in any

way which would constitute "market abuse". This presentation is being provided to recipients on the basis that they keep confidential any information contained herein or otherwise made available, whether

oral or in writing, in connection with the Company. By accepting this presentation, you agree to be bound by the above conditions and limitations.

The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act

2000. Reliance on this presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing

all of the property or other assets invested.
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Company Overview
ü AIM listed E&A company headquartered in 

London, offices in Warsaw, Poznan, Krakow 

& Bucharest

ü 28 licences across Poland, Slovakia, Romania and 

Bulgaria covering 4.8 million acres

ü Technically driven European onshore strategy 

in two Core Areas

ü Permian Basin 

ü Carpathian Thrust Fold Belt

ü Key projects in operational delivery phase

ü First mover advantage ïactive in region since 

1989

ü Technology transfer

ü Multi frac horizontal drilling in Tight Gas

ü Modern 2D and 3D seismic into region 

for first time

Asset Base

Net contingent resources 370 Bcf

Net prospective 

resources 
1 tcf

Net prospective oil 

resources 
361 mmbbls

Siekierki Appraisal Project

Mid Case GIIP (gross) * 1.6 tcf

Mid Case Contingent 

Resource (net) *

346

Bcf

Drilled first MFHW in Poland

First gas Q4 2012

Cash

Cash at May 2011 c. ú100m
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* Source: GCA estimates

Core Area definition: 50mmboes of net reserves or a $500m business



Aurelian Acreage
Diverse portfolio of predominantly operated high impact opportunities
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Why Central Europe?
ü Central Europe historically 

underexplored ïoverlooked due to 

history and size of FSU reserves

ü Europe still has significant 

volumes yet to find 

ü Many known hydrocarbon 

basins

ü Little technology transfer on 

existing licences

ü Deeper plays as yet unexplored

ü Long-term dependence on 

foreign O&G supplies

ü Aurelian has a good acreage 

position in Central Europe

ü First mover advantage
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Pannonian

Basin
Transylvanian

Basin

South 

Permian
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North 

Carpathian

Basin

Balkan

Basin

Map of European Basins

Sources:IHS; USGS; Karnkowski, P. 1999. Oil & Gas Deposits of Poland; Golonka, J. & Picha, F. 2006. The Carpathians and their Foreland: Geology and Hydrocarbon 
Resources. AAPG Memoir 84; Paraschiv, D. 1979. Romanian Oil and Gas Fields. Institute of Geology and Geophysics; Fedyshynet al., 2001. Atlas of oil and gas fields of 
Ukraine. [ΩǾƛǾInstitute. AAPG European Region Annual Conference

East Carpathian

Basin

Area of 

Shale 

Potential South Permian 4.6 220

North Carpathian  1.4 22

East Carpathian & Balkan 7 10

Pannonian 2.1 11

Translyvanian 0 2

Discovered Reserves 

Basins
Gas 

(tcf) 

 Oil 

(Bnbbl)



Attractive Fiscal Regimes

State 

Participation

Income Tax 

Tate
Royalty

Poland None 19%
5.63 PLN (c. 1.42 EUR) / 

mcm

Romania None 16% 3.5%  ï13.5%

Bulgaria None 10% 2.5% ï30.0%

Slovakia None 19% 5% - 10% of revenue

Gas Price Forecasts (2010 real)

Central Europe 
Attractive Economics

Attractive Economics

Region
Acq Cost $/boe F&D Cost $/boe

2009 3yr Ave 2009 3 Yr Ave

Aurelian forecast F&D Cost 6.3

Europe 27.7 24.2 15.3 21.7

North America 10.7 13.9 14.2 23.1

Canada 12.8 15.7 9.1 15.6

Africa / M East 10.9 19.8 20.0 20.9

South/Central America 8.1 10.9 9.9 13.2

Russia & Caspian 0.6 1.8 6.3 10.4

7

ü Stable political/economic climates

ü Oil linked gas prices - European pricing mechanisms 

create stable commercial environment 

ü Desire to reduce Russian import exposure

ü Government policies to diversify supply and build 

indigenous supply 

ü Attractive fiscal terms

ü Good infrastructure close to onshore assets results 

in low F&D

ü High margin business: 6x Recycle Ratio
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International Players in Poland
Macro-economic picture and resource potential is attracting increasing 

number of IOCs to Poland
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Exploration Portfolio
Focusing on 4 distinctive plays 

in Central Europe

Exploration Projects

Poland

ü 21 licences / 2.8 million acres

Slovakia

ü 3 licences / 0.6 million acres

Romania

ü 2 licences / 0.6 million acres

Bulgaria

ü 2 licences / 0.8 million acres

Core Area 1: Permian Basin

ü Rotliegendes Exploration   

ü Zechstein Reef Oil 

Core Area 2: Carpathian Basin

ü Carpathian Fold Belt

ü Carpathian Foredeep

To Update

Source: Company websites
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Rotliegendes

Gas

Zechstein 

Reef Oil

Carpathian Deep 

Fold Belt

Aurelian

Poland Licence Acreage Excluding PGNiG

Carpathian 

Foredeep



Play Licence

Licence 

Mid Case Resource (net)
Prospect / Well

Currently 

Drilling

H2

2011

H1

2012

H2

2012Gas 

Bcf

Gas

MMboe

Oil 

MMbbl

Rotliegendes 

Exploration

Poznan East 44 7 Krzesinki-1 V

Poznan North 50 8 Poznan North-1 V

Zechstein

Reef Oil

Cybinka / 

Torzym
36

Torzym-1 V

Cybinka-1 V

Carpathian

Fold Belt

Bieszczady 49

Niebieszcany-1 V

Bieszczady-2 V

Bieszczady-3 V

Karpaty East 277
Karpaty East-1 V

Karpaty East-2 V

Cuejdiu 23 Cuejdiu-1 V

Svidnik 408 68 Cierne-1 V

Carpathian 

Foredeep

Karpaty West 71 12
Lachowice-1 V

Karpaty West-2 V

Brodina 20 3 Horodnic-1 V

98 385

Current Exploration Activity
Funded to drill 14 well exploration programme over next 18 months 

targeting a range of plays
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Current Seismic Activity

Play Licence

Seismic
2011 

Complete

H2

2011

H1

20122D

(KM)

3D

(KM2)

Rotliegendes 

Exploration

Poznan East 200 V

Poznan North 120 V

Zechstein

Reef Oil
Cybinka / Torzym

220 km2

acquired

2010

Carpathian

Fold Belt

Bieszczady 300 V

Karpaty East 100 V

Brodina 100 V

Cuejdiu 130 V

Slovakia 300 V

Carpathian Foredeep Karpaty West 150 V

Funded to carry out full seismic programme across all plays

ü Objective of seismic programme:

ü Firm up existing prospects to determine drill locations

ü Acquire additional seismic to identify additional prospects

12



Main Distinctive Plays
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Rotliegendes Gas

Zechstein Oil

Carpathian Fold Belt

Carpathian Foredeep



Technology Transfer 

ü Fracture stimulation of tight 

Rotliegendes began in late 

1970s

ü MFHW1 is now the technology 

of choice 

ü 100+ horizontal and 300+ 

slant wells across 50 fields 

drilled in the Rotliegendes to 

date 

ü Aurelian operates the 1st multi 

frac well in Poland

ü Recovery to date in the Rotliegendes Basin is estimated as 211 tcf2

ü Polish Rotliegendes is an underexplored region that Aurelian is exploiting using technologies that 

are well-known and widely used elsewhere

ü These technologies have been used successfully throughout the German and Dutch Rotliegendes, 

the Southern North Sea and extensively in North America

Core Area 1: Permian Basin - The Rotliegendes
Polish Rotliegendes is underexplored compared to other sectors of the basin  
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Note: Numbers show recoveries to date

1. Multi-Frac Horizontal Well.

2. The volumes are the recovery calculated from data taken from the websites of the Mines Dept. or equivalent in Germany, Poland UK and Netherlands.

Siekierki SW

Krzesinki

Reef Oil in 

Cybinka / 

Torzym

Siekierki

Siekierki NW



Activity

ÅExtension of Siekierki project

ÅFunded to drill Poznan North-1  
2012

ÅAcquisition of 85km2 3D seismic 
in Q3 2011: underway

Other
ÅInternally generated prospective 

resources net to Aurelian of 50 
bcf

Current 
Activity

ÅExtension of Siekierki project

ÅKrzesinki-1 spud H2 2011

Other
ÅInternally generated prospective 

resources net to Aurelian 44 bcf
(upside 465 bcf)

Greater Siekierki
Further exploiting the potential in Siekierki
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Siekierki South West 

Krzesinki Prospect (Block 207)

Siekierki North West 

Poznan North (Block 206)

Block 208 Å200km 2D seismic acquired in 2011



Poland : Poznan East 
Greater Siekierki Exploration : Krzesinki-1 Well

2 km

Trzek-1

Trzek-2H

Trzek-3H
Krzesinki-1

Poznan-East

ü Krzesinki-1 is testing separate structure offsetting 

Siekierki field

ü Along strike from PGNiG-FX Kromolice & Lisewo

conventional Rotleigendes discoveries
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