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Recent research and research resources 
Recent research and financial data on Providence 
Sector research and data on Resource 
 
 

Hook Head will be the primary focus 
• Providence's primary objective will be the further appraisal 

of the Hook Head structure. Providence reported 75 feet of 
net pay from drilling in September last year, with good 
quality reservoir containing mid-gravity sweet crude oil. 

• The Hook Head structure, which is estimated on an upside 
basis to contain 70 mmbbls of oil, is divided into three 
panels (fault blocks). Previous wells have targeted the 
central panel; the flanking panels must also be appraised to 
further de-risk the project. 

• Depending on the outcome of the appraisal programme, 
the partners may also elect to drill the nearby Dunmore 
discovery. Dunmore is estimated to contain up to 18 
mmbbls and previously flowed oil at c.2,100 bopd. 

Multi-well drill contract a major coup in current market 
• Providence's ability to procure a multi-well contract in 

today's very tight market will come as a surprise to some. 
• The proposed wells will maintain Providence's Celtic Sea 

momentum and may enable a commercial decision in 2008. 
• We understand that the contract is at the current market 

rate (c.$400,000 per day). Providence's interest is 43.5%. 

2008 shaping up to be a critical year for Providence 
• An equity placing in 2007, combined with its $250m credit 

facility, is allowing Providence to carry out its intensive 
operational programme without further equity funding. 

• Together with last week's announcement that the AJE well 
is underway and continuing progress on its producing 
assets, today's news ensures a high level of significant 
newsflow throughout 2008. 

• We maintain our risked valuation of 22c per share and 
highlight that success in the proposed drilling programmes 
this year could raise our valuation by up to 10c per share. 

Disclosures 
Davy is regulated by the Financial Regulator and is a member of the Irish Stock 
Exchange and London Stock Exchange. All prices as of close of previous 
trading day unless otherwise indicated. For the attention of US clients of Davy 
Securities Limited, this third-party research report has been produced by our 
affiliate, J & E Davy. Please see further important disclosures at the end of this 
report. 
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Important Disclosures 
Analyst Certification 

Each research analyst primarily responsible for the content of this research report certifies that : (1) the views expressed in this research report accurately reflect 
his or her personal views about any or all of the subject securities or issuers referred to in this report and (2) no part of his or her compensation was, is, or will be, 
directly or indirectly related to the specific recommendations or views expressed in this report. 

Share Ownership Policy 

Davy allows analysts to own shares in companies they issue recommendations on, subject to strict compliance with our internal rules governing own-account 
trading by staff members. 
We are satisfied that our internal policy on share ownership does not compromise the objectivity of analysts in issuing recommendations. 

Conflicts of interest 

Our conflicts of interest management policy is available at www.davy.ie/ConflictsOfInterest. 
Davy acts as stockbroker to Providence. 
Investors should be aware that this research has been disclosed to the issuer(s) in advance of publication in order to correct factual inaccuracies. We are satisfied 
that this has not compromised the report’s objectivity. The remuneration of the analyst(s) who prepared this report is based on various factors including company 
profitability, which may be affected to some extent by revenues derived from investment banking. 
Davy is approved to act as market-maker in the securities of Providence by the Irish Stock Exchange. 
Davy is approved to act as market-maker in the securities of Providence by the London Stock Exchange. 
Davy may have acted, in the past 12 months, as lead manager/co-lead manager of a publicly disclosed offer of the securities in Providence. 
Investors should be aware that Davy may have provided investment banking services to, and received compensation from Providence in the past 12 months or 
may provide such services in the future. The term investment banking services includes acting as broker as well as the provision of corporate finance services, 
such as underwriting and managing or advising on a public offer. 

Other important disclosures 

A description of this company is available at www.davy.ie/RegulatoryDisclosures. 
A summary of our standard valuation methods is available at www.davy.ie/ValuationMethodologies. 
All prices used in this report are as of close on the previous trading day unless otherwise indicated. 
A summary of existing and previous price targets for each company under coverage, together with an indication of which of these companies are Davy clients, is 
available at www.davy.ie/PriceTargets. 

Regulatory information 

Davy is regulated by the Financial Regulator and is a member of the Irish Stock Exchange and London Stock Exchange. No part of this document is to be 
reproduced without our written permission. This publication is solely for information purposes and does not constitute an offer or solicitation to buy or sell 
securities. This document has been prepared and issued by Davy on the basis of publicly available information, internally developed data and other sources 
believed to be reliable. Whilst all reasonable care has been taken in the preparation of this document, we do not guarantee the accuracy or completeness of the 
information contained herein. Any opinion expressed (including estimates and forecasts) may be subject to change without notice. We or any of our connected 
or affiliated companies or their employees may have a position in any of the securities or may have provided, within the last twelve months, significant advice or 
investment services in relation to any of the securities or related investments referred to in this document. 

US Securities Exchange Act, 1934 

This report is only distributed in the US to major institutional investors as defined by S15a-6 of the Securities Exchange Act, 1934 as amended. By accepting this 
report, a US recipient warrants that it is a major institutional investor as defined and shall not distribute or provide this report or any part thereof, to any other 
person. 

Distribution of research to clients of Davy Securities Limited in the US 

Davy Securities distributes third-party research produced by its affiliate, J & E Davy. 
Davy Securities is a member of FINRA and SIPC and is regulated by the Financial Regulator. 
Davy Securities does not act as a market-maker. 
Neither Davy Securities nor its affiliates beneficially own more than 1% of any class of common equity securities of this company/these companies. 
This information was current as of the last business day of the month preceding the date of the report. 
An affiliate of Davy Securities may have acted, in the past 12 months, as lead manager/co-lead manager of a publicly disclosed offer of the securities in 
Providence. 
Investors should be aware that an affiliate of Davy Securities may have provided investment banking or non-investment-banking services to, and received 
compensation from, Providence in the past 12 months or may provide such services in the next three months. The term investment banking services includes 
acting as broker as well as the provision of corporate finance services, such as underwriting and managing or advising on a public offer. 

Confidentiality and copyright statement 

Davy, Research Department, Davy House, 49 Dawson St., Dublin 2, Ireland. 
Confidential © Davy 2008. 

 


	moneB_Issued
	moneB_Prev
	moneB_Price
	moneB_Target
	moneB_TB_Analysts
	moneB_Analyst
	moneB_SharePriceChart
	moneB_KeyFinancials
	moneB_PeerValuations
	moneB_CompanyData
	moneB_TB_RecentResearch
	moneB_RecentResearch
	moneB_FP_Disclosures
	moneB_Disclosures

