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Important Notice

The information contained in this document (the “Presentation”) has been prepared and distributed by Deltic Energy PLC (the “Company”). It has not been fully verified and
is subject to material updating, completion, revision, verification and further amendment. This Presentation has not been approved by an authorised person in accordance
with Section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”). The securities mentioned herein have not been and will not be, registered under the
U.S. Securities Act of 1933, as amended (the “Securities Act”), or under any U.S. State securities laws, and may not be offered or sold in the United States unless they are
registered under the Securities Act or pursuant to an exemption from or in a transaction not subject to the registration requirements of the Securities Act. This Presentation
is for information purposes only and does not constitute, and the Company is not making, an offer of securities.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers
give, have given or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the
information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all
such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors,
officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or
otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any
loss, howsoever arising, from the use of this Presentation.

Prospective investors must rely on their own examination of the legal, taxation, financial and other consequences of an investment in the Company, including the merits of
investing and the risks involved. Prospective investors should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters and are
advised to consult their own professional advisers concerning any acquisition of shares in the Company. This Presentation should not be considered a recommendation by
the Company or any of its affiliates in relation to any prospective acquisition of shares in the Company.

Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties. Certain other information has been
extracted from unpublished sources prepared by other parties which have been made available to the Company. The Company has not carried out an independent
investigation to verify the accuracy and completeness of such third party information. No responsibility is accepted by the Company or any of its directors, officers,
employees or agents for the accuracy or completeness of such information.

All statements of opinion and/or belief contained in this Presentation and all views expressed represent the directors’ own current assessment and interpretation of
information available to them as at the date of this Presentation. In addition, this Presentation contains certain "forward-looking statements", including but not limited to,
the statements regarding the Company’s overall objectives and strategic plans, timetables and capital expenditures. Forward-looking statements express, as at the date of
this Presentation, the Company’s plans, estimates, forecasts, projections, opinions, expectations or beliefs as to future events, results or performance. Forward-looking
statements involve a number of risks and uncertainties, many of which are beyond the Company’s control, and there can be no assurance that such statements will prove
to be accurate. No representation is made or assurance given that such statements or views are correct or that the objectives of the Company will be achieved. The reader
is cautioned not to place reliance on these statements or views and no responsibility is accepted by the Company or any of its directors, officers, employees or agents in
respect thereof. The Company does not undertake to update any forward-looking statement or other information that is contained in this Presentation. Neither the
Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect,
express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the information contained in this Presentation or for any of
the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This document may not be reproduced, copied, published, distributed or circulated, to any third party, in whole or in part, or published in whole or in part for any purpose,
without the express prior consent of the Company
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Deltic – Unique investment opportunity within E&P Sector

Proven hydrocarbon finders with 100% drilling success rate   
Deltic has originated two major discoveries in the Southern North Sea
Technical credibility and exploration experience transferable internationally
Post-budget stability provides opportunity to extract value from existing UK assets
Active farm-out process on Blackadder – highly analogous to Selene 

Strategic shift to focus on international growth 
Regions with right balance of sub-surface opportunity and more favourable fiscal regime
Prioritise  incremental revenue growth to fund day to day activities
Incubate strategic, international & high impact exploration opportunities
Fund Deltic share of future exploration drilling from Selene free cash flow or monetisation 

Working towards development of UKCS Selene discovery – 25% Non-Op Interest
Shell operated well discovered 131 BCF gas in the Leman Sandstone
No further appraisal drilling with FID expected in Q1 20272

Management’s post-tax NPV10 is circa USD$58M1 net to Deltic 
Potential to deliver c. USD$25-40M of free cash flow per annum1, net to Deltic, for initial 5 years of production1

1. Based upon Deltic’s internal economic model    2. Operators Project Timeline – December 2024 
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Board & Management
Driven and highly competent management team with >125 years of global experience

Andrew Nunn 
Chief Executive Officer

Deltic’s COO for 10 years before becoming CEO in 2024

Chartered Geologist with over 25 years of experience in hydrocarbon 

           exploration & mining projects in Europe, Africa & Australasia

For the last 18 years has worked on a wide variety of UK and European 

          conventional & unconventional gas projects with a primary focus on  

          Carboniferous aged reservoirs

B.Sc. (Hons) in Economic Geology & M.Sc. in Environmental Management

Mark Lappin
Non-Executive Chairman

Joined Deltic as NED in 2014 before becoming Non-Executive Chairman 

          in 2019 

Geophysicist with over 40 years of experience in the oil and gas industry

Started his career as Geophysicist at Phillips Petroleum and held senior 

           technical and commercial roles with Phillips, Exxon Mobil, Centrica and

           Dart Energy 

Visiting Professor at University of Strathclyde Centre for Energy Policy

Sarah McLeod 
Chief Financial Officer

Joined Deltic as Chief Financial Officer in 2020

Chartered Accountant with 20 years international oil & gas experience

Previously Group Financial Controller at New Age Africa & 10 years with  

          the US-based international company, ConocoPhillips, in a variety of                     

          senior financial & strategic roles

Started her career with Deloitte, spending six years in its oil and gas team 

          during which time she qualified as a Chartered Accountant 

Peter Nicol
Non- Executive Director 

Joined Deltic as NED in 2021

40 years of experience in the energy sector

Previously Head of Oil & Gas at GMP Securities Europe, Global Sector                       

           Director of Oil & Gas Research at ABN Amro & 

           Head of European Oil & Gas Research at Goldman Sachs.

NED  of Touchstone Exploration & Eco (Atlantic) Oil & Gas and

          independent director of ERC Equipoise
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Corporate Structure and Major Shareholders
AIM:DELT

CAPITAL STRUCTURE

Shares in Issue 93m

Options 10m

Free Float 80.8%

Cash1 £1.4m

Debt NIL

1 as at 31 December 2024, unaudited

MAJOR SHAREHOLDERS2 %

IPGL (Michael Spencer) 18.8

Hargreaves Lansdown 13.7

Interactive Investor 13.4

Janus Henderson 5.2

Lloyds Banking Group 4.7

A J Bell 3.9

Charles Stanley Group 3.1

Holders of <3% 37.2
2 as at 31 January 2025



LICENCE P2437
SELENE GAS PROJECT



Norwich
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Bacton

Barque

Selene

Clipper

Selene Natural Gas Project (25% Deltic)
Material gas discovery progressing towards FID with world class operator 

25% WI in Shell operated 
licence P2437 in UK SNS

48/8b-3Z (drilled 2H 2024) 
well discovered 

Gross P50 EUR of 131 BCF

Farm-outs have resulted 
in zero net cost to Deltic 

to date

No further appraisal drilling 
required prior to future FID

Management’s post-tax 
NPV10 valuation is c. 

USD$58M net to Deltic1

Simple development via  
existing Barque gas field 

1. Valuation based upon Deltic’s internal economic model based on a success case basis 
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Selene Gas Discovery – October 2024

Shell operated discovery well 48/8b-3Z  

Gross P50 EUR of 131 BCF (P90-P10 Range of 95 to 176 BCF)

Key producing interval “B Sand” has better reservoir quality than pre-drill 
expectations 

c. 53m thick

av. porosity of 12.1% with high porosity zones of up to 18%

av. permeability of 1 to 5 mD

Simple two well development most likely option 

High quality dry gas with c. 94% methane and <1% CO2

Main take aways

Economic modelling demonstrates a commercial gas field at Selene 

JV unanimously supported the move into second term of the licence

Work towards a future Final Investment Decision has started in Q1 2025

Third largest discovery in SNS since Tolmount in 2011
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Selene – Route to FID and Value 
Clearly defined technical and regulatory process to reach FID 

EXPLORE PLAN & PERMIT BUILD PRODUCE DECOMM

2024 2025 2026 2027 2028 2029 >2040YEAR

DISCOVERY
P50 EUR 131 BCF

FINAL
 INVESTMENT 

DECISION

FIRST GAS CESSATION OF 
PRODUCTION

Post-well analysis 
& 

subsurface model 
updates

Concept Select 
&

FEED

Environmental 
assessment 

& 
regulatory approvals

3rd party facilities 
access 

&
gas sales contracts  

Cost estimates 
& 

project financing 

FID is major milestone on route to first gas 
FID costs estimated at £4-6M net to Deltic

2025 Selene costs are estimated at c. £2M net to Deltic1 

Further farm-down, partial sale, gas sales pre-payment 
and other options for funding the business to FID and 
beyond being assessed

1. Based upon Operator’s current budget
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Selene – Potential Development Scenario and Economics 
NPV10 of USD$58M and circa USD$25-40M of free cash1 – net to Deltic 

Economic metric Value*

Gross gas sales (cumulative) $1.6 billion 

NPV10 (pre-tax, gross) $279 million

NPV10 (post tax, net to Deltic) $58 million

Payback period In year 2 of production

Internal Rate of Return 35%

Cost per BOE $13 CAPEX + $16 OPEX

Deltic effective tax rate 20%

Minimum Economic Field Size 52 BCF (P50 discovered volume more 
than twice minimum economic field size)

Illustrative material annual cash flow 
$’m net 25%1

Robust economics1

Development assumptions – P50 gas volumes, two horizontal development wells via NUI and new pipeline to Barque field 

Gross development CAPEX of circa USD$285 million with first gas planned for 2029 

Conservative initial field production rate of 50 mmscf/day

Deltic’s advantageous tax position largely offsets current EPL tax regime 

Project can tolerate bearish tax sensitivities – i.e. EPL continues beyond current sunset in 2030 

1. Economics and cash flow based upon Deltic’s internal economic model at 80 pence per therm

Circa $160M net 
life of field
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Selene – on block exploration upside
Low risk c. 50 BCF recoverable from Endymion Prospect

Deltic
Aug 2024

GIIP 
(BCF)

Recoverable 
Resources 

(BCF)

Layer P90 P50 P10 P90 P50 P10

A Sand 32.3 54.6 86.4 11.5 21.9 38.3

B Sand 26.1 46.5 78.8 12.3 23.1 41.6

C Sand 0.1 0.4 1.6 0.0 0.1 0.5

Prospect 65.4 104 156 28 46.9 73.7

Direct analogue / structural extension of former Mimas gas field to south

P50 Recoverable Resource of 46.9 BCF, GCoS > 75%

Single well development – drill exploration well as a keeper

A

A’

ENDYMION

MIMAS

SELENE

SELENE ENDYMION

A A’
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Reshaping the UK Portfolio
Minimise cost exposure and retain optionality

POLICY CAN CHANGE, ASSET QUALITY REMAINS

Licence P2672 – Blackadder Prospect (Deltic 100% WI) , SNS

Highly analogous to the recent Selene discovery 

Gross P50 Prospective Resources of 165 BCF and 65% GCoS 

Effective from June 2024, Phase A runs until end May 2027

Early farm-in interest received with process ongoing 

Deferred work programme until 2026

Licence P2646 – Dewar Prospect (Deltic 100% WI) , CNS

AVO supported Forties Sandstone prospect

Gross P50 Prospective Resources of 20.8 MMBO and 41% GCoS 

Effective from March 2024, Phase A runs until end February 2027

Entered into negotiations with the NSTA re: Phase A work programme

Deferred work programme until 2026



FORWARD STRATEGY 
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Strategic Focus
Building a diversified, high impact and self-funding E&P company

Reduce reliance on ECM for funding day to day spend
Targeting scalable revenue growth to fund day to day activities +/- Selene pre-FID costs
Focus on non-operated opportunities with existing or very near-term production
Passive investments with minimal Deltic management team distraction 
Stabilises the business and enables Selene value extraction and future exploration

Incubate high impact exploration opportunities 
Leverage Deltic’s proven hydrocarbon finder status to access high impact exploration globally
Screening process is ongoing – subsurface opportunities & right operating environment
Focus on opportunities where Deltic can add technical credibility to existing licence holder
Lower risk mature basins – looking for the North Sea of the early 2000’s

Reduce costs and extract value from UKCS licences
Secure forward funding for Selene gas development to FID and beyond
Relinquish non-core licences, reduce and/or defer spend
Farm-down prior to Phase A spend on Blackadder and Dewar
Potential for material value to be realised in short-medium term
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Building a diversified, high impact and self-funding E&P

Major value disconnect between Deltic share price and Selene project economics

Deltic market cap of c. GBP£5M versus Selene Gas Project NPV10 of >GBP£45M net to Deltic 
Selene could deliver post-tax Free Cash Flow of GBP£135M net to Deltic during first 5 years of production
Aligned, high quality JV partnership targeting Selene FID in early 2027 and first gas in early 2029
Selene will supply low carbon intensity, domestically produced natural gas to UK homes and businesses  

The Deltic team are proven hydrocarbon finders

100% drilling success rate to date on the UKCS with Pensacola and Selene wells
A proven ability to identify, mature and farm-out high impact exploration opportunities
Crystallisation of value from the UK portfolio will underpin future growth plans
Leverage the management’s extensive international experience and credibility to access new opportunities 

Going forward

Securing the way forward on Selene is our highest priority and key enabler of future growth ambitions  
Focus on revenue generation to reduce reliance on equity capital markets 
Target mature basins that look like the UKCS of the 1990’s – data, opportunity and infrastructure  
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