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Statements and assumptions made in this Presentation with respect to Shelton Petroleum ABôs (ñSheltonò) current plans, 

estimates, strategies and beliefs, and other statements that are not historical facts, are forward-looking statements about the 

future performance of Shelton. Forward-looking statements include, but are not limited to, those using words such as "may", 

"might", "seeks", "expects", "anticipates", "estimates", "believes", "projects", "plans", strategy", "forecast" and similar 

expressions. These statements reflect Sheltonôs management's expectations and assumptions in light of currently available 

information. However, forward-looking information is always subject to uncertainty.  

In the light of the many risks and uncertainties surrounding any oil and/or gas production and exploration company at an 

early stage of its development, the actual results of Shelton could differ materially from those presented and forecasted in 

this Presentation. In furnishing the Presentation, Shelton do not assume any unconditional obligation to update any such 

statements and/or forecasts or to correct any inaccuracies therein or to provide the recipient with access to any additional 

information.

This Presentation is addressed to the shareholders of Shelton and potential shareholders of Shelton to whom it is supplied 

directly on behalf of  Shelton, for their own use and benefit, and may not be relied upon by any other person or entity or for 

any other purposes than in connection with an investment in Shelton and planned capital market activities. Shelton does not 

assume any responsibility to any other third party to whom this Presentation is shown or in the hands of which it may come. 

Furthermore, Sheltonôs opinions are strictly limited to the matters specifically stated herein and are not to be read or 

construed as extended by implication to any other matters in connection with capital market activities. This Presentation may

not be read or construed as constituting an offer under any applicable law, statute or regulation. The Presentation is not a 

prospectus under any law or regulation and has not been and will not be approved by or registered with any authority. 

Distribution of the Presentation in certain jurisdictions may be restricted by law. Accordingly, persons obtaining the 

Presentation are required to inform themselves about and to observe any such restrictions. This Presentation may 

particularly not be relied upon by prospective investors situated in Canada, Japan, Switzerland, United States of America or 

any other country where further acts of registration are required under the applicable law, statute or regulation in order to

distribute this Presentation. 

The Presentation is governed by and construed in accordance with Swedish law and any dispute arising out of or in 

connection with the Presentation shall be settled exclusively in accordance with Swedish laws and exclusively by competent 

Swedish courts.
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Å Swedish exploration and production company

Å Proven & producing assets in the resource-rich basins 

of Volga-Urals and Ukraine

Å Completed merger with Shelton Canada Corp. in 

December 2009

Å 3P reserves of 14 million barrels and huge resource 

base of over 300 million boe confirmed by Trimble and 

TRACS

Å Existing fields have a potential of over 15 000 boepd

Å Well positioned for continued growth

Å Listed in Stockholm on the regulated NGM stock 

exchange with a market capitalisation of USD 40 

million
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Shelton at a glance



Equity Story

Å A balanced and diversified E&P oil company that presents (1) an immediate valuation 
creation opportunity in the Volga Urals region of Russia, and (2) substantial mid-term 
upside through new licenses in the region as well as a portfolio of assets in the Crimea

Å 3P reserves of 14mmbbls and further low risk resources of over 80mmboe (mid-case); 
commercialization of reserves via low cost, conventional drilling

Å Immediate value creation:

Å Russia ïtwo exploration wells completed in Bashkiria, both of which have commercial flow rates; imminent low 
cost production and cash flow generation

Å Ukraine ïLelyaki oil field has existing low-risk onshore production and self-financed production upside

Å Substantial future upside:

Å Russia ïdevelopment of reserves and acquisition of new licenses in Bashkiria

Å The Crimea ïappraisal program on Crimean upside in the Azov-Kuban basin with compelling mid-term growth 
potential; ideal partnership with state-owned Chornomornaftogaz 

Å Dedicated management with an proven track record

Å Mix of international business leadership skills and local Russian / Ukrainian operational know-how

Å Substantial ownership

Å History of delivering on target

Å Experience of undertaking corporate finance transactions, e.g. the merger between Shelton Canada & Petrosibir
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Largest shareholders at 31 July 2010

Source: Euroclear
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Shareholder No. A-shares No. B-shares Votes % Capital %

Two Eye Fund 901,956 52,690,522 12.0% 12.4%

SIX SIS AG 0 46,121,490 9.0% 10.7%

Corso Holding 1,232,360 35,277,667 9.3% 8.5%

SEB Private Bank 0 28,885,765 5.6% 6.7%

National Bank Financial 0 21,281,838 4.2% 4.9%

Avanza Pension 0 18,147,417 3.5% 4.2%

Carnegie Investment Bank 0 13,394,588 2.6% 3.1%

TD Waterhouse 0 12,928,955 2.5% 3.0%

BNY Mellon SA 0 8,396,253 1.6% 1.9%

Ildar Yulbarisov 84,909 7,171,998 1.6% 1.7%

HSH Nordbank 0 7,000,000 1.4% 1.6%

CIBC 0 6,351,384 1.2% 1.5%

Nordnet Pensionsförsäkring 0 6,105,990 1.2% 1.4%

RBC DEXIA Investor Services Trust 0 6,058,737 1.2% 1.4%

Danica Pension Försäkrings AB 0 5,731,264 1.1% 1.3%

Magnus Nordin 872,692 4,300,588 2.5% 1.2%

Alpcot Capital Management 782,429 4,073,150 2.3% 1.1%

Merrill Lynch, Pierce, Fenner & Smith 0 4,808,969 0.9% 1.1%

Canaccord Capital 0 4,659,876 0.9% 1.1%

Roman Ovchinnikov 84,909 4,112,326 1.0% 1.0%

Other 5,069,338 124,341,665 34.2% 30.0%

Total 9,028,593 421,840,442 100.0% 100.0%



Reserves and resources

Å An independent Western reserves report on Sheltonôs licenses in Russia and 

Ukraine indicates reserves of 14 million barrels of oil, and the potential in the 

companyôs oil and gas fields amounts to 82mmboe (mid-case)

Å NPV @10% of reserves only is $186 million
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License Country Phase

Primary 

product

1P 2P 3P Low Med High

Lelyaki Ukraine Production Oil           3           8           8           -             -             -   

Arkhangelskoye Ukraine Black SeaExpl: 3 wells Gas & NGL         -            -            -              1          55       130 

North KerchenskoyeUkraine Azov SeaExpl: 3 wells Gas          -            -            -              1            2            4 

Biryucha Ukraine Azov SeaExpl: 1 well Gas          -            -            -              1          10       166 

Rustamovskoye Russia Production Oil 1         1         6                    7          14          43 

Aysky* Russia Expl: 10 wells Oil          -            -            -             -             -             -   

Suyanovskoye* Russia Expl: 15 wells Oil          -            -            -             -             -             -   

Total 3         9         14       9          82       342     

Present value @ 10% discount rate, USD million 54       151    186    -      -      -      

* Aysky and Suyanovskoye were added to the portfolio in autumn 2009 and have not yet been subject to an independent audit
All reserves and resources are net to Shelton Petroleum.
All amounts are in million barrels of oil equivalent.
Columns may not add due to rounding.

 Contingent resources  Reserves 
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Board of Directors

Peter Geijerman, Board member

Entrepreneur in Russia since 1997. Founder of a company which owns and runs an industrial group in western Siberia. Investment manager at Alpcot 

Agro. Peter Gejerman has a degree of Master of Business administration from the French INSEAD institute, Master of science in clinical medicine from the 

Swedish Karolinska medical institute, graduate of the Language and intelligence school of the Swedish armed forces.

B-shares owned / options: 0 / 0

Katre Saard, Board member 

Partner and investment manager at Alpcot Capital Management. More than 10 yearsô experience of investment management in the East European 

financial markets. One of the founders of East Capital. Katre Saard has a Master of Science in Business Administration and economics from Stockholm 

School of Economics. 

B-shares owned / options: 10,685,765 / 0

Ulf Cederin, Board member 

Over 20 years' experience within finance, company management and financial markets. Founder, former CEO and former member of the board of the 

NGM Stock Exchange. 

Shares owned / options: 1,166,667 A-shares / 2,479,696 B-shares

Zenon Potoczny, Board member

President and CEO of Shelton since 1996. Raised in Ukraine. His background includes several years as a process engineer and project manager within 

the Department of Energy, Mines and Resources, Canada.  President of the Canada Ukraine Chamber of Commerce. MSc in Engineering and an MBA 

from the University of Toronto. 

B-shares owned / options: 11,185,124 / 4,000,000

Richard N. Edgar, Board member 

Chairman and Director of Shelton. 30 years of experience in the oil and gas exploration and development programs in Canada, Australia and Eastern 

Europe. BSc in Geology from the University of Alberta.  

B-shares owned / options: 4,637,771 / 2,000,000

Bruce D. Hirsche, Board member 

Director of Shelton since 1997. He is a partner at the law firm Parlee McLaws LLP. He has a law degree from the University of Alberta, masters degree 

specialising in securities law from York University, Osgoode Hall Law School, Toronto. 

B-shares owned / options: 5,023,412 / 0

Per Höjgård, Chairman

Mr. Höjgård has worked within the areas of business, finance and company management, having held the position of CFO of Preem AB, Swedenôs largest

oil company with sales of approx. US$12bn, for 17 years. Mr. Höjgård serves on the boards of  the Preem group. He is an independent member of the 

board. Per Höjgård holds a degree in Business Administration from Lund University.

B-shares owned / options: 0 / 3,253,805



Management
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Sergey Titov, Manager Business Development of Ingeo Holding
One of the founders of Petrosibir. Broad experience of the Russian oil sector, including being the CEO of 
Tyumenneftegaz. Previously CEO of Texneftinvest.
B-shares owned / options: 18,159,583 / 0

Joakim Hedlund, CFO of Shelton Petroleum
Worked nine years in the investment banking division at Carnegie in Stockholm. Prior to that, he spent two years 
in the finance and accounting department at the insurance company Pensionsgaranti. Holds a MSc in Business 
Administration from the Stockholm School of Economics..
B-shares owned / options: 100,000 / 2,000,000

Zenon Potoczny, President and Board Director
His background includes several years as a process engineer and project manager within the Department of 
Energy, Mines and Resources, Canada. President of the Canada Ukraine Chamber of Commerce. MSc in 
Engineering and an MBA from the University of Toronto. 
B-shares owned / options: 11,185,124 / 4,000,000

Robert Karlsson, CEO of Shelton Petroleum
Has extensive experience within finance, company management and financial markets in Sweden and Russia. 
His background includes CFO of the listed IT consultancy Mandator, investment manager in Moscow for the listed 
investment company ORESA Ventures and four years with KPMG, including two years in St. Petersburg. Holds a 
MSc in Business Administration from the Stockholm School of Economics.
B-shares owned / options: 893,333 / 5,423,007
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Tradition of delivering on targets

2007 2008 2009

Spring

First well drilled 

to a total of

2,265m

Tested commercial

flow rates

July

Collection of

second round

of seismic data

(80 km)

Summer

Petrosibir is 

founded

Rustamovskoye

License acquired

August

Collection of first

round of seismic

data (87 km)

June

Listing on NGM stock exchange

July

Merger with Shelton announced

September

Aysky license 

awarded

October

Suyanovskoye license awarded

Second well drilled to a total depth of 

2,440m

Short-term DST of 700 bopd

August

Registers 

first 

reserves 

with GKZ
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Long-term presence in Ukraine

2002 2003 2005 2006

2007 2008 2009

July

Joint Investment

Agreement with

Chornomornaftogaz

signed

May

A representative office

in Kyiv opened

February

Joint License for 

West Biryucha 

structure received

May

Shelton and 

Chornomornaftogaz 

spud the 1st offshore 

well on West 

Biryucha

August

East and North 

Biryucha structures 

added to portfolio

June

Second well within JV

on the Lelyaki field

drilled

July

45% interest

in Kashtan

Petroleum

purchased

August

First well within JV

drilled

February

Archangelskoye 

structure added to 

portfolio

July

Merger with Petrosibir 

announced

April

Non-ukrainian assets are divested

February

North

Kerchenskaya

structure

added

Shelton was incorporated 1994. IPO was made 1999.
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Bashkirian operations

Å Operations in the Russian region Bashkiria, 

in the Volga-Urals region

Å Increased the license area 10 times over 

the last twelve months

Å 100% interest in three adjacent licences 

over a total area of 540 km2

Å 3P reserves of 6 mmboe of oil (covers only part of 

the smallest block)

Å Contingent resource potential of 43 mmboe 

(covers only part of the smallest block)

Å Successful exploration program completed. 

Both wells show commercial flow rates.

Å Production to commence in summer 2010

14
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Bashkiria offers a favourable climate for oil 
exploration
Å An old oil region with highly developed 

infrastructure. Flight time Moscow-Ufa 2 hours 
with 4 - 5 flights per day

Å Favourable climate conditions make year-round 
operations possible

Å Bashneft has reserves of 2 billion barrels and a 
production of 300 thousand bopd

Å One of the top nine regions for investments 
climate out of 83 Russian regions*

Å Significant presence of refineries with seven 
refineries and petrochemical plants

Å 1st place in Russia in refining volumes; 7th place in 
terms of oil extraction 

Å Almost 13% of total Russian refining capacity with 
more than 1 million bopd

Å 23% of republicôs gross product is derived from 
upstream oil sector, 20% from refining and 16% from 
petrochemical industry

* Source: Deutsche Bank and Ministry of Industry of the Republic of Bashkiria
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Ready to sell first Russian oil summer 2010

Å Distance from Bashkiriaôs capital approximately 

300 km. Produced oil can be delivered by truck 

to a connection pipeline with excess capacity 

located within 20km

Å Rustamovskoye license acquired in 2007

Å Both exploration wells tested commercial flow rates

Å Production to commence summer 2010 from one 

exploration well (200 bopd)

Å Plan to drill six production wells in 2011

Å Aysky license awarded in September 2009

Å Suyanovskoye license acquired in October 

2009
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8

Ukrainian operations

ÅA combination of existing production and huge 

resource potential assessed by TRACS and 

Trimble

ÅJoint activity agreement with Ukrainian state-

owned Chornomornaftogaz and JV with part state-

owned Ukrnafta

Å45% interest in the onshore Lelyaki oil field JV in 

Poltava. Average field production of ~600 bopd during 

2009

Å50% interest in offshore exploration concessions in two 

locations in the Azov Sea

ÅBiryuchya fields (three concessions)

ÅNorth Kerchenskaya field (one concession)

Å50% interest in Archangelskoye, an offshore exploration 

and exploitation concession in the Black Sea
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Overview of the Ukrainian licences


