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• An exploration led oil and gas company with operated assets in Algeria and  Italy

• Founded in 2003 and quoted on AIM and ISE with a market capitalisation of 

Petroceltic Overview

• Founded in 2003 and quoted on AIM and ISE with a market capitalisation of 
approximately £260 mm (US$420 mm), 

• 30 full-time employees supported by a network of over 50 experienced 
consultants

• Headquartered in Dublin, Ireland with offices in Rome and Algiers

• Highly experienced management team focused on growth• Highly experienced management team focused on growth

An exploration led oil and gas company with operated assets in Algeria and  Italy

Founded in 2003 and quoted on AIM and ISE with a market capitalisation of Founded in 2003 and quoted on AIM and ISE with a market capitalisation of 
approximately £260 mm (US$420 mm), as of March 2011

time employees supported by a network of over 50 experienced 

Headquartered in Dublin, Ireland with offices in Rome and Algiers

Highly experienced management team focused on growthHighly experienced management team focused on growth
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• Track record of adding shareholder value through major gas condensate discovery in 
Algeria which IHS/ Cera records as the 10th largest discovery of 2009

• Active work programme over the next 18 months to move large hydrocarbon contingent 

Petroceltic Highlights

• Active work programme over the next 18 months to move large hydrocarbon contingent 
resources towards bookable recoverable reserve status
– Algeria Isarene: Appraisal drilling phase commenced in Q2 2010, currently drilling 2

well 
– Italy: 270 MMbbl Rovasenda prospect scheduled for drilling first half 2012, Elsa 

appraisal well drilling and testing programme delayed pending clarification of new 
drilling regulations 

– Tunisia – Two well drilling programme completed on the 

• Farm out of 18.375% of Isarene expected first half 2011, subject to Gov’t approval

• Raised US$120mm at 12.75p per share in April 2010, $82mm at year end 2010

• Actively seeking new business opportunities in the Mediterranean and MENA regions

Track record of adding shareholder value through major gas condensate discovery in 
records as the 10th largest discovery of 2009

Active work programme over the next 18 months to move large hydrocarbon contingent Active work programme over the next 18 months to move large hydrocarbon contingent 
resources towards bookable recoverable reserve status

Appraisal drilling phase commenced in Q2 2010, currently drilling 2nd

: 270 MMbbl Rovasenda prospect scheduled for drilling first half 2012, Elsa -2 
appraisal well drilling and testing programme delayed pending clarification of new 

Two well drilling programme completed on the Ksar Hadada permit

Farm out of 18.375% of Isarene expected first half 2011, subject to Gov’t approval

Raised US$120mm at 12.75p per share in April 2010, $82mm at year end 2010

Actively seeking new business opportunities in the Mediterranean and MENA regions
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Tom Hickey
Corporate Development Director
Mr Hickey was CFO and a director of 
Tullow Oil plc (“Tullow”) from 2000

Robert Arnott
Non-Executive Chairman
Dr Arnott has over 25 years 
experience in upstream oil and gas. 

Brian O’Cathain
Chief Executive 
Mr O’Cathain is a geologist and petroleum 
engineer with over 25 years experience in 

Petroceltic’s Board & Management

Tullow Oil plc (“Tullow”) from 2000
Prior to joining Tullow, he was an 
Associate Director of ABN AMRO 
Corporate Finance (Ireland) Limited, with 
responsibility for advising public and 
private companies in relation to equity 
fund raising, mergers and acquisitions, 
and related transactions.  He is a Fellow of 
the Irish Institute of Chartered 
Accountants, and is also a non
Director of PetroNeft Resources Plc.

Con Casey
Non
Mr Casey is a Chartered Certified 
Accountant, and has  over 25 years’ 

experience in upstream oil and gas. 
He joined Shell in 1983 as a geologist 
and subsequently moved in to the City 
as an upstream oil equity analyst. He 
worked with Goldman Sachs, Morgan 
Stanley and UBS. He is a Research 
Fellow with the Oxford Institute of 
Energy Studies and until 2008 he 
advised the Norwegian EP company 
DNO on its strategy in Kurdistan and 
Yemen

Andrew Bostock
Senior Non-Executive Director
Mr Bostock is a Petroleum Engineer 

engineer with over 25 years experience in 
senior technical and commercial roles in 
upstream oil and gas exploration and 
production companies, including Shell 
International, Enterprise Oil and Tullow Oil 
plc.  He has experience in working in West 
Africa, North Africa, onshore Europe, the 
North Sea, the Gulf of Mexico, South Asia 
and offshore Ireland.  He was formerly 
Chief Executive of AIM-listed Afren plc.

David Scott
Head of Operations & Engineering
Mr Scott is a Petroleum Engineer with 29 

Accountant, and has  over 25 years’ 
experience in advising companies in the 
natural resources sector as well as acting 
as adviser to a number of publicly quoted 
companies and semi
and specialises in the area of corporate 
finance. Con is also the company 
chairman of the audit committee and a 
member of the nominations committee and 
the remuneration committee.

with over 20 years experience in 
upstream oil and gas. He began his 
career with Shell International, and 
worked at Enterprise Oil, Talisman 
Energy and Venture Production. He 
was Technical Director at Dana from 
2001 to 2005.  He is currently 
Chairman of Purepower Group 
Limited, a privately owned renewable 
energy company.

years experience in senior operations and 
management positions in upstream oil & 
gas E&P companies including Conoco, 
Enterprise Oil, Hardy and Burlington 
Resources. Prior to joining Petroceltic, he 
was COO of  AIM-listed Regal Petroleum. 
He has extensive experience of Algeria 
gained whilst GM of production and drilling 
at Burlington Resources. David is 
responsible for all operations and 
developments including HSE issues. 

Alan McGettigan
Finance Director
Mr McGettigan has over 20 years of 
experience in upstream oil and gas. Prior to 

Tom Hickey
Corporate Development Director
Mr Hickey was CFO and a director of 
Tullow Oil plc (“Tullow”) from 2000-08.   

Petroceltic’s Board & Management

joining Petroceltic, he worked for BG 
International where he held senior roles in 
Commercial and Group Business 
Development. His other experience includes 
roles at Shell International, BP and Aran 
Energy as well as four years as a management 
consultant at McKinsey & Company. He holds 
an MBA from the Harvard Business School.

Dermot Corcoran
Head of Exploration
Mr Corcoran is an Exploration Geophysicist 
with over 25 years of experience in 

Tullow Oil plc (“Tullow”) from 2000-08.   
Prior to joining Tullow, he was an 
Associate Director of ABN AMRO 
Corporate Finance (Ireland) Limited, with 
responsibility for advising public and 
private companies in relation to equity 
fund raising, mergers and acquisitions, 
and related transactions.  He is a Fellow of 
the Irish Institute of Chartered 
Accountants, and is also a non-executive 
Director of PetroNeft Resources Plc.

Con Casey
Non-Executive Director 
Mr Casey is a Chartered Certified 
Accountant, and has  over 25 years’ with over 25 years of experience in 

Exploration. He holds a BSc in Geology and an 
MSc in Applied Geophysics from the University 
of Galway and a PhD from Trinity College 
Dublin, and has worked internationally for 
ExxonMobil, Petrofina, Statoil, Amerada Hess 
and Enterprise Oil. He is responsible for all 
Exploration within Petroceltic.

Accountant, and has  over 25 years’ 
experience in advising companies in the 
natural resources sector as well as acting 
as adviser to a number of publicly quoted 
companies and semi-state organisations 
and specialises in the area of corporate 
finance. Con is also the company 
chairman of the audit committee and a 
member of the nominations committee and 
the remuneration committee.
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• To acquire or discover assets with material hydrocarbon resource potential

• Target  high initial equity interests with operator status preferred

Petroceltic’s Strategy

• Long term growth through acquisitions and organic exploration and development 
success 

• Enhance relationships with host Governments, partners and other industry 
stakeholders

• To create a full cycle exploration and production company building a diverse and 
well balanced portfolio in proven petroleum provinces

• Geographic focus on the Mediterranean and MENA regions • Geographic focus on the Mediterranean and MENA regions 
– MENA region for its low technical risk with onshore operations close to 

infrastructure
– Mediterranean region for its attractive fiscal terms and political stability

• Opportunistic approach to business development

To acquire or discover assets with material hydrocarbon resource potential

Target  high initial equity interests with operator status preferred

Long term growth through acquisitions and organic exploration and development 

Enhance relationships with host Governments, partners and other industry 

To create a full cycle exploration and production company building a diverse and 
well balanced portfolio in proven petroleum provinces

Geographic focus on the Mediterranean and MENA regions Geographic focus on the Mediterranean and MENA regions 
MENA region for its low technical risk with onshore operations close to 

Mediterranean region for its attractive fiscal terms and political stability

Opportunistic approach to business development
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• Core areas in Algeria and Italy in which Petroceltic 
has three potential ‘company makers’

• Significant exploration potential identified

Petroceltic Current Core Areas

Isarene, Algeria
1.0 – 5.0 TCF contingent 
resources, (Gross, Petroceltic 75% WI) 
5 wells drilled in 2009/10, at least 4 in 
2010/11
Source: Petroceltic

Core areas in Algeria and Italy in which Petroceltic 

Rovasenda, Po Valley
200-270 MMbbls gross 
prospective resources (47.5% 
WI), Exploration drilling first 
half 2012. Partner ENIhalf 2012. Partner ENI
Source: Petroceltic

Elsa, Central Adriatic 
95-187 MMbbls gross contingent 
resource, (55% WI) shallow 
offshore Italy. Appraisal drilling 

200 Kms

8

offshore Italy. Appraisal drilling 
possibly 2012
Source TRACS CPR



Algeria’s Natural Gas Market & PCI’s Isarene PermitAlgeria’s Natural Gas Market & PCI’s Isarene Permit
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Second exploration phase completed

Algeria: Major gas condensate discovery

• Five well Isarene drilling programme 
completed in January 2010completed in January 2010

• The programme delivered four discoveries
• Two year appraisal extension secured for 

four Isarene discoveries
• Total gross discovered hydrocarbons in 

place range from 1.2 billion boe (Medium 
Case) to 2.8 billion boe (High Case)*

Well Target Flow rates

* Petroceltic Estimates

Well Target Flow rates

AT-1 Ordovician 33.8mmscfd

AT-2 Ordovician 4.9mmscfd

AT-3 Ordovician n/a

INE-2 Devonian F2 4.0mmscfd

INW-2 Devonian F2 16.7mmscfd

Major gas condensate discovery

Ain Ain TsilaTsila
2.6 2.6 –– 10.3 TCF GIIP10.3 TCF GIIP

AT-1

AT-2

AT-3
INE-2

INW-2

Source: Wood Mackenzie

2.6 2.6 –– 10.3 TCF GIIP10.3 TCF GIIP

PETROCELTIC

Isarene Permit
Petroceltic 75% 
and Operator,

Sonatrach 25%
40Kms
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Active work programme 2010- 2011 to appraise the discoveries 

Algeria: Ongoing Appraisal Programme

• Petroceltic retains four structures 
into the next phase of the Isarene 
permit (April 2010 – April 2012)permit (April 2010 – April 2012)

• A two year appraisal extension has 
been granted by the Algerian 
regulatory authorities for four Isarene 
discoveries

• Dedicated Petroceltic appraisal team 
established to integrate the data 
collected in 2009 and work up 
detailed appraisal programme

• Appraisal programme of 4 ‘fracced’ • Appraisal programme of 4 ‘fracced’ 
wells including two horizontal wells, 
commenced Q4 2010 

• Expect 2010/11 drilling programme 
to move large hydrocarbon 
contingent resources towards 
bookable recoverable reserve status

2011 to appraise the discoveries 

Ongoing Appraisal Programme
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Drilling programme in 2009 has proved up significan t gross discovered 
hydrocarbons in place

Algeria: Gross Discovered Hydrocarbons in place

• Ain Tsila confirmed as a major gas condensate 
discovery with GIIP 6100 BCF (P50)discovery with GIIP 6100 BCF (P50)

• Wide range of gross discovered hydrocarbons in 
place from 573 to 2805 MMboe in Petroceltic 
operated acreage 
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Gross Discovered Hydrocarbons in place

Wide range of gross discovered hydrocarbons in 
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Ain Tsila
Hydrocarbon Pore Volume
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Ain Tsila:  Location of current programme appraisal  wellsAin Tsila:  Location of current programme appraisal  wells

Existing Wells

AT-4

AT-5

AT-7

AT-6

Existing Wells

Planned Locations
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• Provide technical data to support commercialisation of Ain Tsila discovery

• Prove productivity necessary for commercial development 
– Horizontal wells to target fault/fractured zones

Ain Tsila: Objectives of appraisal program

– Horizontal wells to target fault/fractured zones
– Vertical wells with massive fracture stimulated in low porosity zones

• Confirmation of Gas in place distribution –
– East Flank and South East Valley
– Outside Glacial Valley trend
– Northern pop-up structures

• Gather key data to confirm development well design concepts
– Comprehensive stimulation and testing planned
– Hydraulic fracture designs to be optimised

Provide technical data to support commercialisation of Ain Tsila discovery

Prove productivity necessary for commercial development 
Horizontal wells to target fault/fractured zones

Ain Tsila: Objectives of appraisal program

Horizontal wells to target fault/fractured zones
Vertical wells with massive fracture stimulated in low porosity zones

– address areas of uncertainty

Gather key data to confirm development well design concepts
Comprehensive stimulation and testing planned
Hydraulic fracture designs to be optimised

��
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Ain Tsila : Reservoir Gross & Net Hydrocarbon 

200.0

Ordovician Gross/Net Thicknesses

100.0

150.0

200.0

th
ic

kn
es

s 
(m

)

0.0

50.0

AT-1 AT-2 AT-3 AT-4

: Reservoir Gross & Net Hydrocarbon Pay Thicknesses 

Ordovician Gross/Net Thicknesses

Gross m

Net m

15

AT-5 NCL-2 TSI-bisTXAN-1



Ain Tsila: AT- 5 pilot and horizontal well tracks

Z: -1846.40

500 600 700 800 900 1000

-1
84

0

500 600 700 800 900 1000

-1
84

0

500 600 700 800 900 1000

-1
84

0
-1

84
0

-1
82

0

Z: -1913.49

Z: -1861.33

Z: -1873.78

Z: -1847.71

Z: -1930.15

Z: -1846.40

-1
92

0
-1

88
0

-1
84

0

Z
, [

m
]

-1
92

0
-1

88
0

-1
84

0

Z
, [

m
]

-1
92

0
-1

88
0

-1
84

0

Z
, [

m
]

-1
92

0
-1

90
0

-1
88

0
-1

86
0

D
ep

th
 T

V
D

 b
el

ow
 S

D
, [

m
]

Z: -1930.15

500 600 700 800 900 1000
Distance, [m]

-1
96

0

500 600 700 800 900 1000
Distance, [m]

-1
96

0

500 600 700 800 900 1000
Distance, [m]

-1
96

0
-1

96
0

-1
94

0

0 50 100

5 pilot and horizontal well tracks
1000 1100 1200 1300 1400 1500 1600

-1840

1000 1100 1200 1300 1400 1500 1600

-1840

1000 1100 1200 1300 1400 1500 1600

-1840
-1840

-1820Ord IV

IV-3

IV-2b

IV-2a

Zones

Z: -1901.12

-1920
-1880

-1840
-1920

-1880
-1840

-1920
-1880

-1840
-1920

-1900
-1880

-1860

IV-1b

IV-1a

Ord III

16

1000 1100 1200 1300 1400 1500 1600
Distance, [m]

-1960

1000 1100 1200 1300 1400 1500 1600
Distance, [m]

-1960

1000 1100 1200 1300 1400 1500 1600
Distance, [m]

-1960

[m]

-1960
-1940

150 200 250m



4 Well Appraisal and Delineation Programme
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4 Well Appraisal and Delineation Programme
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• Q4 2011 - Gas commercialisation discussions with 
Sonatrach on joint marketing

• Plan of development (Final Discovery Report) to be 
submitted to Sonatrach Q1 2012, approved end Q2 
2012

• Development case assumes 450 mmscf/d plateau for 

Algeria: Likely Development Scenario
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• Development case assumes 450 mmscf/d plateau for 
5 years

• First gas 2016
• Plan to farm out 18.375% in 2011, subject to 

Government approval
• Possible farm-out of further 18.375% later in 2011/12
• Most likely partners existing operators, or European 

Gas Utilities
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16%

34%

16%

33%
33%

13%

% From Algeria

% From Libya

19
16%

12%



Petroceltic has an exciting portfolio of acreage with 
significant resource potential

Italy: Material Prospects

• Petroceltic has six permits in Italy and is operator in 
five

• In the Adriatic the Company has eleven exclusive • In the Adriatic the Company has eleven exclusive 
offshore applications 

• Additionally, four offshore applications in the Sicily 
Channel and one offshore application in the Gulf of 
Taranto

• Successful farm-out of 15% interest in the Elsa 
permit to Orca with a US$12m “2 for 1” carry on the 
Elsa-2 well

• Investment agreement signed with an industry fund 
to provide US$14mm towards the cost of drilling the 
Elsa-2 well in return for a royalty on future 
productionproduction

• Petroceltic (55% interest post farm-out) is operator 
of B.R268.RG permit , which contains the Elsa-1 
discovery well where a 65m oil column was logged 
in 1992

• Petroceltic has a high equity interest in all of its 
blocks and Italian fiscal terms are attractive

Rovasenda
270�¹�MMbbls 

potential

Elsa
34 -95- 187�²�

Source �¹�Petroceltic
Source �²�TRACS CPRPetroceltic has an exciting portfolio of acreage with 

Petroceltic has six permits in Italy and is operator in 

34 -95- 187�²�
MMbbls potential

Sicily Channel

Additionally, four offshore applications in the Sicily 
Channel and one offshore application in the Gulf of 

with a US$12m “2 for 1” carry on the 

Investment agreement signed with an industry fund 
to provide US$14mm towards the cost of drilling the 

Sicily Channel
Gas field 
potential

200 Kms
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Italy – Petroceltic Po Valley AcreagePetroceltic Po Valley Acreage
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� Rovasenda is a Triassic prospect with a 
gross  unrisked prospective recoverable 
resource estimate of 270 MMbbls 

� A look-alike for the prolific adjacent 240 
MMbbl Triassic Villafortuna-Trecate  
field where production, storage and 
refining infrastructure is available

Italy: Rovasenda

refining infrastructure is available

� Petroceltic 47.5% and Operator, 
partners ENI 47.5% and Condotte 5%

� Drilling planned for  first half 2012, ENI 
likely to operate, Petroceltic may farm-
out - likely well cost $35 mm

� Ronsecco Permit awarded Petroceltic 
100% November 2010, contains follow 
on Triassic oil prospects
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Italy – Petroceltic Adriatic AcreagePetroceltic Adriatic Acreage
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Elsa-2 timing uncertain due to post BP- GOM regulation changes in Italy

Italy: Central Adriatic Area Plans

• Petroceltic planned to drill the Elsa 
prospect by drilling and testing the 
Elsa-2 well (55% WI) adjacent to Elsa-2 well (55% WI) adjacent to 
the Elsa-1 well in Sept. 2010

• Drilling operations are now delayed 
until clarification of regulation 
changes in Italy post DL 126

• $26 million of 3rd party funds 
raised towards $35 million well, PCI 
55% WI

* Source: TRACS

20 Kms

• Significant exploration potential 
along trend in Petroceltic acreage

GOM regulation changes in Italy

Central Adriatic Area Plans
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Petroceltic News Flow 2011 to 2012
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Elsa dates uncertain pending legislation review 
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Petroceltic News Flow 2011 to 2012
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• Mirabaud 1 st February 2011.    “Finding E&P stocks that look cheap on a VALUATION 
basis is not easy, but it’s certainly not impossible. We highlight Petroceltic International as a 
top pick – the Algeria-focused company underperformed the market in 2010 and is trading 
at a 31% discount to our Core NAV, and 54% below our Total NAV. The company’s current 
Ain Tsila drilling campaign offers useful catalysts for a re

Recent Broker Comments

Ain Tsila drilling campaign offers useful catalysts for a re
of the asset would further de-risk stock”.

• Davy 12 th January 2011. “We are moving our Algerian valuation from 13.5p to 20.6p to 
reflect our better confidence in recovery of the gas in place from the Ain Tsila project. This 
results in a group valuation of 30.7p per share (previously 23.6p)”.

• GMP 12th January 2011. “These are encouraging results as the AT
place in the undrilled eastern flank of the field and the company is optimistic for positive test 
results. The four well appraisal drilling is moving on schedule with the ATresults. The four well appraisal drilling is moving on schedule with the AT
drilling to test deliverability. We also look to PCI's potential farm
the next large catalyst for the stock”. 

“Finding E&P stocks that look cheap on a VALUATION 
basis is not easy, but it’s certainly not impossible. We highlight Petroceltic International as a 

focused company underperformed the market in 2010 and is trading 
at a 31% discount to our Core NAV, and 54% below our Total NAV. The company’s current 
Ain Tsila drilling campaign offers useful catalysts for a re-rating, and a successful farm-out Ain Tsila drilling campaign offers useful catalysts for a re-rating, and a successful farm-out 

“We are moving our Algerian valuation from 13.5p to 20.6p to 
reflect our better confidence in recovery of the gas in place from the Ain Tsila project. This 
results in a group valuation of 30.7p per share (previously 23.6p)”.

“These are encouraging results as the AT-4 well confirmed gas in 
place in the undrilled eastern flank of the field and the company is optimistic for positive test 
results. The four well appraisal drilling is moving on schedule with the AT-5 well currently results. The four well appraisal drilling is moving on schedule with the AT-5 well currently 
drilling to test deliverability. We also look to PCI's potential farm-out of its block in Algeria as 
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Shareholder Structure
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