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Disclaimer

This presentation has been issued by Aurelian Oil & Gas PLC (“the Company”) . 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. 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 “relevant persons”). 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Company.The information contained in this presentation is not for publication or distribution into the United States of America (the “United States ”). 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 “Securities Act ”), 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 

The content of this presentation has not been appro ved by an authorised person within the meaning of t he 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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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.
Past performance cannot be relied on as a guide to future performance. This presentation (and any subsequent discussions arising thereon) may contain forward-looking 
statements relating to the Company’s expected operations that are based on management’s current expectations, estimates and projections. Words such as “expects,” 
“intends,” “plans,” “projects,” “believes,” “estimates” and 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.
By accepting this presentation, you agree to be bou nd by the above conditions and limitations.
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Aurelian highlights

�First mover advantage in growing European Gas Resource
and Carpathian Oil and Gas Exploration plays

�Proven technology transfer, commercializing underexplored
resources in stable, high net back territories

�New management transforming company�New management transforming company

�High impact exploration and appraisal drilling program over the
next 2 years

�Portfolio comprises 372 bcf of Contingent Resources and 3.6
TCF of Prospective Resources

�Of which Siekierki tight gas project alone has GIIP 1.6 TCF
(mid case gross), 3.6 TCF (high case gross) – a world class
resource in Central Europe
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Presentation Team
Rowen Bainbridge CEO 

Joined Aurelian in July 2009

Mark Reid CFO

� Joined Aurelian in September 2009� Joined Aurelian in July 2009

� 22+ years international experience
across energy sector including 7 years
with BHP Billiton.

� Previously CEO of Ukrainian focused
E&P Ferrexpo Petroleum

� Joined Aurelian in September 2009

� 20+ years of experience in investment
banking and financial services,
previously Head of Oil & Gas at BNP
Paribas Fortis (London office)

� Held senior positions at National
Australia Bank’s Oil and Gas business
and Ernst & Young’s Corporate
Finance division
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The Management Team
Overheads covered by current cash flow from product ion
Executive Directors 
Rowen Bainbridge
Michael Seymour
Mark Reid

Chief Executive*
Exploration Director & President*
Chief Financial Officer*

Engineer
Geologist
FCA

Senior Management 
Chris Brown*** Exploration Manager Geologist, Geosci entist
Roy Hartley Operations Director*  Engineer 
Ray Godson Company Secretary FCA
Anna Srokowska-Okonska  Poland Country Manager  Geo logist, Ecologist      
Vladimir Rosca  Romania Country Manger  Geophysicis t Engineer 
Silviu Stan  Romania Production Manager  Production Engineer 
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A team supported in country by an exceptional team of experts / consultants who have a long relationsh ip and are contracted to 
Aurelian. 

Silviu Stan  Romania Production Manager  Production Engineer 
Evgeny Georgiev  Bulgaria Country Manager  Chemical  Engineer 
Stanislav Benada Slovakia Country Manager Geologist
Oliver Horne  Financial Controller*  ACA 

* Executive Committee

Non-executive Directors 
David Prior Chairman Ex-Tory MP, Barrister
David Walker independent non exec Geologist
John Lippitt** independent non exec Civil Servant  
Malcolm Pattinson independent non exec Geophysicist/E xplorationist  
Miles Donnelly Founder shareholder
Nick Coats Investment Advisor 
Dariusz Mioduski CEO – Kulczyk Investments S.A.

** John Lippitt will retire on 31 December 2009

*** Chris Brown commences with the company on 1 st March 2010



Company Strategy and Overview

1) A focus on “Core Areas”
• The Rotliegendes and Zechstein Plays in Central and Western Poland; 
• The Carpathian Thrust Fold belt in Southern Poland, Slovakia and Western Romania
• Plan to exit shallow Romanian assets in 2010 and Bulgaria soon after

2) Capital Discipline
• Clear focus on significant ‘value-driving’ assets
• Reduce capex exposure  and risk through partnering

3) Activity and Growth
• Transferring proven technologies to the Rotliegendes and Carpathians
• Up to 11 exploration and appraisal wells planned in the next 2 years

4) People and Partners
• Technical excellence and strong existing regional relationships
• Aurelian to be Operator during Exploration and Appraisal phases
• Risk sharing with technical partners to operate developments

5) Enhanced Disclosure 
• Regular CPRs and management updates 
• Clear milestones and performance measurement
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Where are we and what do we do 
The Carpathian and the Rotliegendes – two world class basins 

Country License Area
sq km

Interest
Opera

tor
Partners

Core 

Areas

Permian Basin

Poland 

Poznan East Blocks 
Siekierki discovery 

Kalisz 

Cybinka

Torzym

1,734

960

681

570

90.00%

50.00%

35.00%

35.00%

AOG

AOG

AOG

AOG

Avob.

GB/Avob.

GB/Avob/Rom

GB/Avob/Rom

Carpathians

Poland

Karpaty West

Karpaty East
2,350

1,041

100.0%

100.0%

AOG

AOG

PGNiG

PGNiGPoland Karpaty East

Bieszczady
1,041

3,520

100.0%

25.00%

AOG

PGNiG

PGNiG

PGNiG/EurG

Slovakia 

Medzilaborce 

Snina 

Svidnik

729

996

756

50.00%

50.00%

50.00%

AOG

AOG

AOG

JKX/Rom

JKX/Rom

JKX/Rom

Non-

Core 

Areas

Bulgaria 
Golitza Block B

Golitza Block B1 

2,382

934

30.00%

30.00% 

JKX

JKX

JKX/Sorg

JKX/Sorg

Romania 

Brodina Block EIII-1

Bilca Production unit

Cuejdiu Block EIII- 3

Bacau Block EIII-1

Suceava EIV-1

1,476

1,035

1,289

4,073

33.75%

62.50%

43.00%

41.00%

50.00%

AOG

AOG

AOG

AOG

AOG

Eur/Rom

Rom

Eur/Rom

Rom

Regal
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Central European Energy – Opportunity Drivers 
Strong and growing demand combined with huge domestic production
potential in Aurelian’s Carpathian and Rotligendes Core Areas

Regions Highly Import Dependent
The size of the FSU’s reserves

Explains why Europe was overlooked

Bulgaria

Poland

Romania

Slovakia

GAS (bcm) OIL (mbbl/d)

Imported Domestic Imported Domestic

3.1 0.5 143 4

11.4 4.2 441 38

5.7 10.6 94 112

8.5 0.1 62 13

Russian 

Federation, 

1536

Other FSU, 

273

Romania, 

13

Poland, 5

Russian 

Federation, 

56

Other FSU, 

27

Romania, 1

Gas, Tcf Oil, Billion barrels

Slovakia

Total

8.5 0.1 62 13

28.7 15.4 740 167

Operating in some of the most attractive fiscal 
regimes in the world

Positive outlook on long term 
Polish gas prices
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STATE 
PARTICIPATION

INCOME 
TAX RATE

ROYALTY

POLAND NONE 18% 5.63 PLN (approx. 1.25 EUR) 
/mcm

ROMANIA NONE 16% 3.3% – 13.5%

BULGARIA NONE 10% 2.5% - 30.0%

SLOVAKIA NONE 19% 5% of  revenue net of capital 
and operating costs
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Aurelian’s focus areas
Permian Basin Assets 

150 Tcf

5 Tcf

60 Tcf

Key facts:

�Fracture stimulation of tight
Rotliegendes began in late
1970’s

�MFHW is now the technology of
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choice for tight gas development

�100+ horizontal and 300+ slant
wells drilled in the Rotliegendes
to date across 50 fields

� The Polish Rotliegendes is an underexplored region that Aurelian is exploiting using 
technologies that are well-known and widely practiced 

� These technologies have been used successfully throughout the German and Dutch 
Rotliegendes regions as well as the Southern North Sea



Poland
Siekierki Development Project

Ownership � Aurelian  90%; 10% Avobone

Contingent 
Resources 
(GCA)

� Up to 3.6 TCF GIIP in defined 
structure (Gross)

� 346 bcf (Aurelian’s share)

Current 
Activity

� Tzrek 2 MFHW May 2010

� 1-2 horizontal fracced wells in

11

Planned 
Activity

� 1-2 horizontal fracced wells in
2010 to prove up reserves

� Wells will be put onto long-term
test in mid 2011

� Full field development to
commence 2013

� Further horizontal wells (2/3) to
be drilled each year from 2014

Other

� 5 wells drilled into the structure
� Tzrek 1 vertical well flowed 

7mmscf/day in 2007
� Gas sales contract signed with KI 

(local partner)
� Strategic partner by Q4 2010



Stratigraphy

Key Facts
• Estimated Initial rate = 240 to 290 km 3/d (6.5 to 
8.2Mmscf/d) average for the first year. 
• Well rate declines approx as follows 
100%, 70%, 85%, 90%, 95% - i.e. production year 2 is  
70% year 1. 
• Estimated recovery ranges 16 to 32 bcf per well.
• Rotliegendes is up to 400m thick in this area. 

Keuper

L Jurassic

M 
Jurassic

Siekierki horizontal well design Illustrative

100m

1500m

7-stage frac

3760m

• Rotliegendes is up to 400m thick in this area. 
• Gas bearing zone could be up to 220m. 
• Estimated costs €14-18m/per well
Source: Company estimates

Rotliegendes

Zechstein

Bunter

Muschel 
kalk

Volcanic
Water



Siekierki Resources

All figures 100%  bcf Minim
um 

Most Likely Maximum 

GIIP 796 1576 3607
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Contingent Resources 181 428 859

Source: Gaffney Cline Associates Draft CPR December 2009



Central Poland
Exploration Assets: Significant additional gas and oil volumes targeted

Cybinka / Torzym - Oil

Ownership
� Aurelian Interest: 35%(Operator); 

30% Romgaz; 25% GB Petroleum; 

Siekierki North West and South West - Gas

Ownership � Aurelian Interest: 90%(Operator); 
10% Avobone

Planned Activity � Extention of flagship Siekierki project

Other
� GCA allocated prospective resources

of 256 bcf net to Aurelian
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Kalisz - Gas

Ownership 30% Romgaz; 25% GB Petroleum; 
10% Avobone

Gross Potential 
Resources � ~ 34mmboe (Company estimates)

Planned Activity � 3D seismic to be acquired in 2010
� Drilling anticipated in 2011

Other � Zechstein oil play adjacent to recent oil discoveries to the north
� Basin extends from the prolific UK North Sea

Ownership � Aurelian 50%(Operator); GB Petroleum 40%; Avobone 10%

Current Activity � Seismic acquired on Kalisz in 2008 - being interpreted

Planned Activity � Further seismic anticipated for late 2009 or 2010

Other � Kalisz concession is a gas play on trend with Siekierki and neighbouring discoveries made 
by PGNiP / FX Energy



Polish License 
areas
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Aurelian’s Focus Area
The Carpathians is the 6th largest Fold Thrust Belt 

CarpathiansCarpathians
Oil Oil –– 8.7 Billion bbl8.7 Billion bbl

Gas Gas –– 32 32 TCFTCF

Maturin
Oil – 22.6 Billion bbl

Gas- 104 TCF

Tien Shan
Oil – 11.2 Billion bbl

Gas – 15.6 TCF

Sayan-Tuva
Oil - 0.3 Billion bbl

Gas – 39 TCF

Urals
Oil - 0.8 Billion bbl
Gas – 17.4 TCF

Caucasus
Oil – 27 Billion bbl

Gas – 84 TCF

Reforma
Oil – 50.7 Billion bbl

Gas – 64 TCF

Zagros
Oil – 152 Billion bbl

Gas – 480 TCF

Chaco
Oil – 2 Billion bbl

Gas - 72 TCF
San Bernardo

Oil – 4.6 Billion bbl
Gas – 6 TCF

Madre de Dios 
Oil - 1 Billion bbl
Gas – 17.4 TCF

Gas- 104 TCF
Llanos

Oil – 2.5 Billion bbl
Gas – 7.8 TCF

CarpathiansCarpathians
14 14 BBOEBBOE

Modified from: Cooper, M.A. 2007. Structural Style and Hydrocarbon Prospectivity of Fold Thrust Belts. Geological Society SP, v. 272
Sources of Carpathian Reserve Estimate: 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  
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Carpathians –
Key features

�Cradle of the oil industry

�Largely overlooked by Majors 
post 1989

�Technology transfer

�USGS yet to find 3bn boe*

�High Net Back Oil and Gas

�Aurelian has a significant 
exploration portfolio

(*Source: USGS World Petroleum Assessment, 2000)
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Polish Karpaty Blocks (East and West)

Polish Carpathians 

Ownership � Aurelian  100% (Operator)

Prospective 
Resources 
(GCA)

� East Karpaty – 296 mmboes (oil)

� West Karpaty – 322 bcf (gas)

Current Activity
� Currently in farm-out discussions

to reduce interests to 80% in East
and 60% in West

Source: IHS – Poland South
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0 25Kilometres0 25Kilometres

Slovakia

Poland

Czech 

Republic

28.95 Bcf

39 Bcf35 Bcf

10 Bcf

21 Bcf

3 Bcf

31 Bcf

9 Bcf

Planned 
Activity

� Seismic planned for both blocks
in 2010/11

� Exploration well planned for East
Karpaty in 2011

�High impact exploration
�Company making potential



Polish Carpathians 

Bieczszady – Poland

Ownership
� Aurelian  25%; PGNiG (Operator) 

51%; Eurogas 24%

Prospective 
Resources 
(GCA)

� 89 mmboes

Current Activity

� New 2D survey currently being
processed

� Structures identified at depth 2000-

19

� Structures identified at depth 2000-
4000m

Planned Activity � First well anticipated in Q4 2010

Other

� Under-explored region - only six 
regional seismic lines ever acquired 
before this year

� Area is 3,520 sq KM (equivalent to 
16 North Sea Blocks)

� 30 mmboes produced from shallow 
horizons

� Adjacent to Przemysl gas field (2.5 
tcf, 70.8 bcm)

�High impact exploration
�Company making potential



Slovak Carpathians

Slovak Blocks

Ownership
� Aurelian 50% (Operator), JKX 

25%, Romgaz 25%

Prospective 
Resources 
(GCA)

� 408 bcf

Current Activity � 2D seismic acquired in 2008
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Planned 
Activity

� Additional seismic data to be
acquired in 2009 / 2010

Other

� Highly prospective area with
surface oil seeps

� Continuation of Southern Polish
Carpathians

� Significant exploration potential



Non Core Area
Romania
Production & Exploration
Brodina Block:

Bacau Block:

Ownership �Aurelian 33.75% (Operator) Romgaz 33.75%, 
Europa 28.75%

Production � 3.5 mmscfd from the Bilca Production Area

Current 
Activity

� Voitinel discovery 50-100bcf of prospective
resources – company’s largest to date

Other � Further testing and appraisal planned
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Cuejdiu / Suceava Blocks:

Ownership � Aurelian Interest 41% (Operator) Romgaz 40%, 
Europa 19%

Other

� Lilieci-1 gas discovery
� CNG concept being evaluated
� Two similar prospects to drill in immediate area
� Concession adjacent to giant Roman gas field

Ownership
� Cuejdiu - Aurelian 45% (Operator), 37.5% 

Romgaz, 17.5% Europa
� Suceava – Aurelian 50% (Operator) 50% Regal

Current 
Activity � Regional seismic being acquired on Cuejdiu

Other � Boistea-1 and Dornesti Sud-1 being evaluated
for power generation projects and CNG



Non Core Area
Bulgaria 

Golitza – Potentially non core assess
in 2010

Ownership
� Aurelian 30%; JKX (Operator) 40%; 

Sorgenia 30%

Contingent and 
Prospective 
Resources 
(GCA)

� 77 bcf

� 3D seismic acquired and being
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Samotino
R450.9 

MMSCFD

100 km

Oryahov
o

Longoza R64 
3.7 MMSCFD

Oryahovo R10 
0.5 MMSCFD

Oryahovo R19 
3.5 MMSCFD

Oryahovo R13
31.8 MMSCFD

Samotino R37 
2.9 MMSCFD

Oryahovo R26 
10.9 MMSCFD

Many Additional Wells 
with Flows up to 0.5 

MMSCFD

Current Activity
� 3D seismic acquired and being

processed

Planned Activity
� 2 wells to be drilled in 2010 and 1 in

2011

Other

� Significant position – 934 sq kms
� Extension onshore of Black Sea

Basin, where Galata Field produces
gas

� Wells drilled in the 1950s and 1960s
tested gas

� De-risked position through farm-out
to Sorgenia



Financial Review

� Existing cash flow from production sufficient to cover Group 
G&A

� Cash on balance sheet at 1st January 2010 €11m

� Latest Macquarie Research note has 12 months price 
target of 36p, now under revision post GCA CPR

� GCA Highlights
� Significantly repositioned company in terms of value potential 

with a risked EMV* of €1.49billion or £5.64/share
� Confirms potential value is well spread throughout Core 

Areas:
– Siekierki (incl. satellites) €609m
– Karpaty East (Polish Carpathians) €537m
– Smilno (Slovak Carpathians) €136m
– Biesczszady (Polish Carpathians) €105m
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*EMV= Economic Chance of Success * NPV – (1 – Economic Chance of Success) * Risked 
Capital
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Indicative Drilling Programme 

Siekierki 1 

Golitza 1 & 2

Suceava
Biescadzy 1

Cyb/Tor 1

Biescadzy 1

Biescadzy 2

Karp E 1
Slovakia 1

Golitza 3

Siekierki  2

Cyb/Tor 1 Poz SW

Biescadzy2Biescadzy3Karp E2

Karp W1
Slovakia2 Slovakia1

Cuejdiu 1

Siekierki  3, 4 & 

5

Kalisz

Cyb/Tor2

Biescadzy3

Karp E2

KarpE3

Karp W2

Karp W3

Slovakia2Slovakia3

Cuejdiu 1&2

Karp E1

Golitza 1,2 & 3

Golitza 2

2009

Capital discipline – News flow and potential  
production profile

Slovakia2Slovakia3

Golitza  2
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400 boepd 550 boepd 700 boepd 1.6K boepd

3K boepd

6.2K boepd

9.5K boepd



Current Shareholder Structure
Lord Sainsbury 43,960,718 18.92%
Palo Alto Investors 27,777,778 11.95%
Ingalls & Snyder LLC 18,228,500 7.84%
Kulczyk Investments S.A. 17,897,639 7.71%
Blue Ridge 12,985,437 5.59%
Integrated Core Strategies 
(Europe) 12,525,000 5.39%
Blackrock Investment 
Management 8,236,133 3.54%

Shareholdings & Capitalisation
Key objective is to broaden Institutional shareholder 
representation and increase stock’s liquidity

�Market Capitalisation £61m

�Debt Position £nil
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Management 8,236,133 3.54%
Avobone/ Indofin 2,500,000 1.08%

Management 22,935,910 9.87%
167,047,115 71.89%

Others 65,314,694 28.11%

Total shares in issue 232,361,809 100.00% Management
10%

Institutions
43%

Retail
47%



Future key events

Events
2009 2010

Status
October November December

Aurelian Strategy Statement issued √

Siekierki Gas Sales Agreement signed √ 

Updated CPR and Portfolio Information 
released

√

Institutional investor representation within 
Aurelian’s shareholding increased

Voitinel-1 result √Voitinel-1 result √

Publish Project Plan for Siekierki

Award FEED and drilling contracts for 
Siekierki

Further Management changes

Spud Suceava well

Spud Siekierki 2 well, test and spud Siekierki 
3 well

Farm-out/Sale of non-core Romanian assets

Spud Bulgaria 1 well, test and spud Bulgaria 
2

Drill Bieszczady 1 well

Monetise/announce partner for Siekierki



Creating value
The Aurelian Business Model to maximise shareholder value

Supply
► Proven hydrocarbon region

► First mover advantage in overlooked area

► Exceptional balanced portfolio across two E&P  
plays; production, appraisal and development

► Unrivalled subsurface team

► Exceptional relationships

Demand
► Strong and growing 

Current share price: 26p
Internal Risked EMV: 564p

Opportunities 
for value 
creation
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► Proven hydrocarbon region

► Enormous untapped exploration 
potential of the region

► Politically safe environment and policy 
to deliver security of supply & build 
indigenous production

► Politically supportive governments –
user friendly environment

► Limited upstream competition and 
large areas of un-awarded acreage

► Strong and growing 
hydrocarbon demand in the 
region

► EU climate change policy 
driving domestic gas 
demand

► Market liberalisation driving 
Gas price growth



Questions



► Appendix



Attractive Fiscal Regimes
Significantly enhances cash netback for operators in region

STATE 
PARTICIPATION

INCOME TAX 
RATE

ROYALTY

POLAND NONE 18% 5.63 PLN (approx. 1.25 EUR) 
/mcm

ROMANIA NONE 16% 3.3% – 13.5%

BULGARIA NONE 10% 2.5% - 30.0%

SLOVAKIA NONE 19% 5% of  revenue net of capital and 
operating costsoperating costs

Oil Projects Gas Projects
POLAND 11 14

ROMANIA 19, 20 23, 30

BULGARIA 8 6

SLOVAKIA N/A N/A

UK 29 34

NORWAY 151 134

US 74, 75, 166 105, 107, 119

CANADA 61, 85, 157 54, 92, 156

The fiscal systems where we operate are ranked in the top 30 (out of 201) of major 
global fiscal systems

Source: IHS Energy PEP Fiscal Ranking 2009 30



Aurelian history •Canamens farm in to 

Poznan

• 3-D in Poznan

• Bulgaria seismic

• Slovakia seismic

• Kalisz seismic

•Vicsani-1 Fratauti-1 

Lilieci-1 discover gas 

in Romania

• £11.1m new finance
•Raised £35m prior 

to IPO

•IPO raising £13m

• Construction of 

Bilca facilities

•First Gas sales Bilca

• 25% Bieszczady

from Eurogas

• Slovakia blocks 

• New CEO, CFO & Board 

changes

• Voitinel-1

• GSA in Poland 

2008/9

July 2009

Financial 
Discipline

NOC 
Relationships

• Kalisz awarded in 

Poland

• Cybinka/Torzym

awarded Poland

• Trzek-1 Poland

• Golitza-1 Bulgaria

• Costitia-2, Arbore-1, 

Raduiti-1 Dornesti 

Sud-1  & Boistea-1 

Romania
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•Company founded 

by Michael Seymour

•Brodina , Bacau and 

Cuejdiu awarded in 

Romania

•Golitza awarded in 

Bulgaria

•Poznan awarded in 

Poland 2003

• 3/3 well success 

rate in Brodina

• 2D Poznan 

• Slovakia blocks 

awarded

• 50% Suceava from 

Regal

2002

2003/5

2006
2006

2007/ 8
Relationships

Development 

Drilling

License 
capture 

G&G 
Subsurface 

Operations & 
Production 

Of 14 wells drilled, 7 have successfully 

encountered hydrocarbons (of which 5 now 

produce) and 7 have been dry or un-

commercial a 50% success rate



CARPATHIAN THRUST BELT ANALOGUE

COLUMBIA
LLANOS THRUST 

BELT

CARPATHIANS 
THRUST BELT

RESERVES PRODUCED TO DATE 4 mmboe 14 mmboe

RESERVES YET TO FIND (Source: USGS 

World Petroleum Assessment, 2000)

5 billion boe 3 billion boe

MAIN RESERVOIR TYPE Clastics Clastics

STRUCTURAL PLAY TYPES Anticlines, Hanging Wall Fault Anticlines, Hanging Wall Fault 
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STRUCTURAL PLAY TYPES Anticlines, Hanging Wall Fault 
Traps, etc. 

Anticlines, Hanging Wall Fault 
Traps, etc. 

DEPTH TO KNOWN FIELDS (m) 0 – 6,000 metres 0 – 1,000 metres

DEPTH OF FULL PROSPECTIVE 
SECTION (m)

0 – 6,000 metres 0 – 6,000 metres

LARGEST FIELDS, THEIR SIZE AND 
THEIR DEPTHS

Cusiana (2,258 mmboe, 
4,000 metres), Cupiagua (750 

mmboe, 4,800]metres)

Boryslaw (390 mmboe, 50  
metres), Moinesti (750 mmboe, 

1,000 metres)

HOW WERE THEY FOUND ? Good Seismic Surface Geology, Surface Seeps

HOW WILL NEW LARGE FIELDS BE 
FOUND ?

Good Seismic Good Seismic (none done to 
date)



Contact Us

London
Rowen Bainbridge or Mark Reid 
Aurelian Oil & Gas PLC
13/ 14 Hanover Street  W1S 1YH
London
Phone:  +44 (0)2076297986
Email: aurelian@aurelianoil.comEmail: aurelian@aurelianoil.com

Brokers
Jack Pryde Paul Connolly
Jefferies International Limited Macquarie Capital (European )  Limited
Vinters Place 68 Upper Thames Street 1 Ropemaker Street
London, EC4V 3BJ London EC2Y 9HD
Phone: +44 (0) 20 7029 8000 Phone: + 44 0203037 2000
Email: jpryde@jefferies.com email: paul.connolly@macquarie.com

Investor Relations NOMAD
Nick Elwes or Simon Whitehead Richard Swindells
College Hill Ambrian Partners Limited
The Registry, Royal Mint Court  Old Change House
London, EC3N 4QN 128 Queen Victoria Street
Phone: +44 (0) 20 7457 2020  Phone:  +44 (0) 20 7634 4856 
Email: nick.elwes@collegehill.com Email: richard.swindells@ambrian.com


