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Türkiye – “Gas Central”
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Source: Turkish Ministry of Energy and Natural Resources.
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TPAO – Turkish Petroleum
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Source: GEO ExPro

• 2020 Announce discovery of the Sakarya

gas field, intersected by the Tuna-1 well; 

>11 Tcf potential.

• 2023 Onshore Drilling Program = 150 wells

Source: Upstream
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TBNG (Thrace Basin Natural Gas)
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Source: TBNG (www.tbngltd.com)

• 12 Producing Fields

• >80 Operated Wells

• 50 MMcf/d Facility & 

Distribution Infrastructure

• Recent Discovery

http://www.tbngltd.com/
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Trillion Energy
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• Canadian Public Company: TCF.CN

• Raised $40MM

• Fully Funded 17 Gas Well Development 

Program

• First Well Successfully Drilled and Tested 8 

MMcf/day – October 2022

Source: Trillion Energy (www.trillionenergy.com) 

http://www.trillionenergy.com/
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• The term for an exploration license is five years.

• In case of discovery, a production lease is granted for 20 

years, which may be extended twice for periods not 

exceeding 10 years at a time.

• Excellent fiscal terms:

➢ 12.5% royalty rate

➢ 23% corporate tax rate

• Natural gas supply/demand:

➢ Turkey produces ~1% of its own natural gas 

consumption – a local market

➢ Acreage proximal to several tie-in points to the 

Turkish domestic grid (approx. 25 km) and multiple 

export lines to Europe

➢ Natural gas price of >US$31/Mcf in October 2022

Turkey – Fiscal Regime, Infrastructure and Marketing

1. Source: EIA.

Turkey Natural Gas Consumption and Production1

Turkey Natural Gas Infrastructure

Turkey offers an attractive fiscal regime and well-

developed infrastructure in place in a high value 

energy market
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Thrace Basin – Strategic Location

77 gas fields

35 MMcf/d gas production 

Demand: 5.2 Bcf/d

Turkey

Source: IHS and Company data.

• Block F17-b4 is located in Thrace Basin, which contains significant legacy hydrocarbon assets. The area is well developed

economically, with access to key infrastructure, including the national gas pipeline network. Several international O&G

companies, as well as TPAO are active developing and producing in the Basin.

• The geological structures containing the assets, namely Teslimköy sands in Mezardere Formation, are similar from all practical

standpoints to those of the low permeability Cardium and Viking reservoirs in the WCSB. Gazelle acquired the full set of

excellent quality 3D raw seismic data, tied to the historic Pehlivanköy-1 well. The 3D seismic clearly shows the areal extent of

the Teslimköy gas saturated reservoirs.

The geology is well understood, 

and the Company acquired 

excellent quality 3D seismic data

Thrace Basin Hydrocarbon Fields

The assets are located in a well-

developed area with convenient 

access to key infrastructure 
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Executive Summary – Gazelle Energy Limited

• Gazelle Energy Limited (“Gazelle” or the “Company”) is a private, Canadian, internationally-focused exploration and production

(“E&P”) company headquartered in Calgary, the center of the Canadian petroleum industry.

• Gazelle was founded by technical professionals with 30+ years of international experience and successful prior petroleum company

start-ups.

• Gazelle acquired a 100% interest in the F17-b4 petroleum license, which contains the Pehlivanköy natural gas discovery in

Thrace basin, NW Turkey in 2019 and has a pipeline of new venture projects in West Africa and Middle East.

• Gazelle is fully financed to drill in early Q1 2023.

Corporate Objective Strategy

✓ Basin must have a proven petroleum system.

✓ Appraisal of existing discoveries or redevelopment of marginal fields.

✓ Exploration opportunities in the vicinity of the discovery.

✓ Technology-driven with the scope to apply expertise in subsurface 

interpretation and modelling, and drill horizontal or high angle wells 

with modern fracture stimulation and completion technology to 

achieve or enhance commercial rates.

To identify and acquire assets with:Create Shareholder Value through the Acquisition of 

a Portfolio of International Petroleum Assets

Low cost of entry

Robust project economics

Near term cash flow

8
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The principals of Gazelle bring substantial experience with multiple successful international exploration and production

companies in Canada, Middle East and worldwide, including the Central Asian Republics

Ken McNeill, Chairman of the Board of Directors

Successful entrepreneur and petroleum landman with 39 years of oil industry experience. As a

senior officer and/or director, he has been involved in the early start up and growth phases of 11

oil and gas companies in Canada and internationally.

Michael Volcko, P.Eng., President and CEO, Director

Reservoir engineer with 35 years of petroleum industry experience. Founder and President of

Altius Energy Corporation, a private oil company with assets in Kazakhstan, acquired by Arawak

Energy Corporation, owned by Vitol, in 2005. CEO of Allied Petroleum Exploration, an oil company

with an asset in Oman, which was sold to EOG Resources in November 2020.

David Kisilevsky, P.Geol., Executive Vice President Exploration & COO, Director

Structural geologist and petrophysicist with 28 years of experience in the petroleum industry and

related geosciences. He held positions of field engineer, lead geologist, corporate executive and

director with top companies including Halliburton, operating in the Americas, Africa, Europe, and

Australasia, in countries such as Canada, Turkey, Chile, Germany, New Zealand, Malaysia, among

others.

Leadership Team
Seasoned Professionals with Vast E&P Experience Internationally

9
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March 2018

Gazelle was 

incorporated in

Calgary, Alberta, 

Canada

June 2018

Formal application

to post acreage for

license F17-b4

August 2018

Presentation to

Turkey General

Directorate of 

Petroleum Affairs

September 2018

Submission of the

exploration and

development plan

January 2019

Official award of the 

license for Block 

F17-b4

October 2019

Acquisition of 

raw 3D seismic 

field data for 

Block F17-b4 

from TPAO

April 2021

Completion of the

Reserve and

Resource audit by

DeGolyer and

MacNaughton

July 2021

Finalization of the

development plan,

engaging Rhythm

Engineering

(Canada)

H1 2022

Secure financial 

partner(s) to fund 

the initial phase of 

the appraisal and 

development 

program

2024+

Drill additional F17-b4 

prospects and acquire at 

least one additional 

international venture in West 

Africa and/or Middle East

H2 2022

Drill initial 

phase appraisal 

well

H2 2023

Begin second phase drilling 

and construction of production 

infrastructure

First commercial gas in 

National pipeline system

Delayed capital 

raising process due 

to global pandemic

Corporate Timeline

10
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• The Pehlivanköy natural gas discovery, drilled in 1992 by TPAO1, has

>47 Bcf of 2P and 207 Bcf of 3P reserves.

• Numerous additional 3D seismically-defined exploration prospects are

estimated by management to hold >1 Tcf of gas. A third-party

assessment of a subset of only three of these prospects were

evaluated as having mean prospective resources of 378 Bcf.

• Excellent quality 3D seismic shows amplitude anomalies tied to the gas

reservoirs in the discovery well. Multiple zones tested in the discovery

well and deeper unconventional potential.

• Near term, high impact drilling opportunity in H2 2022 and 2023, with

drilling planning and contracting well underway.

1. Türkiye Petrolleri Anonim Ortaklığı (“TPAO”).

2. The independent third-party assessment of the reserves and resources was performed by DeGolyer and MacNaughton, based on 3D seismic data processed by Key Seismic in Calgary.

Reserves and Resources2 Gas (Bcf)

Proved + Probable (2P) 47

Proved + Probable + Possible (3P) 208

Mean Prospective Resources 378

Thrace

Basin

The opportunity offers low-risk and low-cost access to a material resource base in a stable political and 

attractive fiscal environment with large upside potential

Opportunity Summary – Pehlivanköy Natural Gas Discovery

Turkey

Pehlivanköy-1 Wellhead (1992)

~350km2 3D seismic data purchased from 
TPAO (July 2019) 

Pehlivanköy-1 (1992)

11
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F17-b4 – W-E Section Through Pehlivanköy-1

Bright amplitudes up-dip & 

down-dip from the well-bore

12

Pehlivanköy-1
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Pehlivanköy-1 with Teslimköy Gas Pay

13

Potential 735 m+ gas column

below to basement

25 m 

gas pay

16 m

gas pay
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Development Plan

Drilling

Drilling will be performed in two phases. Phase 1 will consist of one appraisal well. Phase 2 will be designed and

executed based on the analysis of geological data obtained from the Phase 1 and subsequent wells. Phase 2 will

consist of 12 to 52 wells for the Reserve scenarios (2P and 3P). A separate drilling program will be planned to explore

the prospective resources.

Production

The produced gas will be sold through the national grid, and the condensate will be sold locally. The production will be

managed with objectives of output optimization and cost control, with all parameters continuously benchmarked

against those of other companies operating in the area.

Infrastructure

A 24-km pipeline will be built to connect the well site to the national gas pipeline grid. A gas processing plant will be
built for separation of condensate and dehydration of the gas if the gas analysis warrants recovery of condensate.

Daily gas production (MMcf/d) Number of producing wellsCumulative gas production (Bcf)

2P Scenario 47 Bcf 3P Scenario 208 Bcf
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Prod. wells (#) 

Daily prod.(MMcf/d) Cum. prod. (Bcf)
Prod. wells (#) 

Daily prod.(MMcf/d) Cum. prod. (Bcf)
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F17-b4 – N-S Section Pehlivanköy-2 Proposed Stepout

The discovery well was drilled on a clear and valid structure with excellent quality seismic data

15
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25 m T-1 Teslimköy Post-Stack Migration

Seismic amplitudes are clear indications of gas pay

16

13 km^2
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25 m T-1 Teslimköy Pre-Stack Migration (30o-37o Offset)

Seismic amplitudes are clear indications of gas pay

17

>26 km^2
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Exploration Prospects – Seismic Amplitude Maps

The Company has identified four additional prospects with cumulative prospective resources of 436 Bcf

1 2

3 4

18

Note: Bright colors on the seismic amplitude maps indicate potential gas pay.
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Exploration Prospects – Prospective Resources

Prospect 2: Lower Mezardere Sandstone

D&M Pmean = 167 Bcf

Prospect 3: Basement Wash

D&M Pmean = 100 Bcf

Prospect 4: Upper Mezardere Sandstone

D&M Pmean = 110 Bcf

Prospect 1: Basement Onlap

GEL Best Estimate = 59 Bcf

The Company has identified four additional prospects with cumulative prospective resources of 436 Bcf

1 2

3 4

19
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Gazelle Energy Limited

Bow Valley Square II

1500, 205 - 5th Avenue SW

Calgary, Alberta

Canada T2P 2V7

Contact Information

Michael Volcko, P.Eng.

President and CEO

+1 (403) 708 5231

mvolcko@gazelle-energy.ca

20
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Disclaimer

This presentation (“Presentation”) is based on information provided by and proprietary to Gazelle Energy Limited (the “Company”). The Presentation is prepared solely

for the use by certain qualified interested parties (“Interested Parties”). This presentation has been prepared solely as a preliminary and indicative summary to assist

Interested Parties in determining prospective interest in a potential transaction as described herein (a “Potential Transaction”).

The information contained in this Presentation does not purport to be all-inclusive or contain all information that readers may require. Neither the Company nor any of

their respective principals, officers, directors, managers, members, stockholders, employees, advisors, agents or affiliates (collectively, their respective

“Representatives”), makes any representation, express or implied, as to the accuracy or completeness of any information provided herein or in connection herewith or in

any other presentation made available in connection with a Potential Transaction involving the parties or securities or other instruments described herein. Interested

Parties are required to conduct their own independent investigation and analysis and consult with their own attorneys, accountants and other professional advisors

regarding the merits and risks of any such investment. Interested Parties will also be required to make their own independent determination of the suitability and

consequences of any investment in a Potential Transaction. Any such investment may be highly speculative and subject to numerous and significant risks that are not

described herein. Any investment in a Potential Transaction entails the risk of loss.

All data and other information provided herein or in connection herewith is provided as of the date hereof or such other date specified herein and are subject to change.

Actual characteristics and performance may differ substantially from the information provided herein or in connection herewith. Assumptions used in preparing this

presentation may not accurately reflect future developments and changes in assumptions may have a material impact on the information provided herein and in connection

herewith. Performance analyses, model output and other computational material provided herein or in connection herewith are solely illustrative, based on hypothetical

assumptions, including but not limited to economic conditions, interest rates, the availability and cost of capital, government policy and operating costs, and may not reflect

all characteristics of the securities described herein.

Nothing herein is, or shall be relied on as, a promise or representation as to future performance. The projections, forecasts and estimates contained herein are for

illustrative purposes only. Known and unknown risks and uncertainties may cause actual results to differ materially from those contained herein. This presentation contains

forward-looking statements, including statements about possible future investment results. Such statements involve significant risks and uncertainties. Forward looking

statements are valid only as of the date they are made. None of the Company nor any of their respective Representatives undertakes any obligation to update or revise

any such forward looking statements or any other information set forth herein, whether as a result of new or updated information, future events or otherwise. This

presentation is being provided to you on a strictly and permanently confidential basis, solely to assist you in determining whether to proceed with a further review of the

Potential Transaction. This document may not be reproduced in whole or in part and may not be delivered to any other person or used for any other purpose without the

prior written consent of the Company.

This Presentation is for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities. This Presentation shall not be

deemed an indication of the state of affairs of the Company nor constitute any indication that there has been no change in the business or affairs of the Company since the

date hereof.
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