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The information contained in these slides (the "Presentation™) has been prepared by the directors of Valiant Petroleum plc ( fi V a lor tleerfi tC@®@ mp aTimeg/imformation contained in this
Presentation is subject to updating, completion, revision, further verification and amendment without notice which may result in material changes.

The Presentation has not been approved by London Stock Exchange plc or by any authority which could be a competent authority for the purposes of the Prospectus Directive (Directive
2003/71/EC). The Presentation is for information purposes only and does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities
nor shall it nor any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into any contract or commitment whatsoever.

The Presentation contains only a synopsis of more detailed information published in relation to the matters described therein and accordingly no reliance may be placed for any purpose
whatsoever on the sufficiency of such information and to do so could potentially expose you to a significant risk of losing all of the property invested by you or the incurring by you of
additional liability. Certain forward looking statements may be contained in the Presentation. Although the Company believes that the expectations reflected in such forward-looking
statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordingly, results could differ from those projected as a result of, among other
factors, changes in economic and market conditions, changes in the regulatory environment and other business and operational risks.

Persons who are considering acquiring Ordinary Shares in the Company are reminded that no reliance may be placed for any purpose whatsoever on the information or opinions
contained in the Presentation or on the completeness, accuracy or fairness of such information or opinions.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of its affiliates or any of its directors, officers,
partners, employees, agents or advisers or any other person as to the accuracy or completeness of the information or opinions contained in the Presentation and no responsibility or
liability is accepted by any of them for any such information or opinions or for any errors, omissions, misstatements, negligence or otherwise for any other communication written or
otherwise.

Notwithstanding the aforesaid, nothing in this paragraph shall exclude liability for any undertaking, representation, warranty or other assurance made fraudulently or which cannot be
excluded under the law of the applicable jurisdiction.

No person has approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 (the i F S M Ahee tontents of, or any part of, the Presentation. The Presentation
is only directed at persons who have professional experience in matters relating to investments and who: a) in relation to persons resident in the UK, fall within the exemptions contained
in Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (including certain investment professionals, high net worth
companies, unincorporated associations or partnerships and the trustees of high value trusts); or b) in relation to U.S. Persons (as defined in Rule 902 of Regulation S under the U.S.
Securities Act of 1933, as amended (the i Se c u Aict iare $n,A a c c r @ chivteedthim thé meaning of Rule 501 of Regulation D under the Securities Act; or c) in relation to
persons resident in Singapore, are institutional investors within the meaning of section 274 of the securities and futures act or d) are otherwise permitted by the laws of the jurisdiction in
which they are resident to receive them; and e) in relation to persons in member states of the European Economic Area ( A EE&®gfApr of e s § i ermm"bBligible counterparty"”
within the meaning of Article 4 (1)(I) and 24(2), (3) and (4), respectively, of MiFID as MiFID is implemented into national law of the relevant EEA state.

Persons falling within one of the categories of persons described above must (comply with the terms of this disclaimer and they will conduct their own analyses or other verification of the
data set out in the Presentation and bear the responsibility for all or any costs incurred in doing so. Persons who do not fall within one of the categories of persons described above
should not rely on the Presentation nor take any action upon it

Neither the Presentation nor any copy of it may be taken or transmitted into the United States of America or its territories or possessions (the "United States"), or distributed, directly or
indirectly, in the United States, or to any U.S. Person as defined in Regulation S under the Securities Act, including U.S. resident corporations, or other entities organized under the laws
of the United States or any state thereof or non-U.S. branches or agencies of such corporations or entities or into Canada, Australia, Japan the Republic of Ireland, or the Republic of
South Africa, except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of United States or other national securities laws.
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Valiant Petroleum 7 Highlights 2009 'JVO,"F’”t

" Don Fields Phase One Complete T Don fields fully commissioned, early results encouraging

Y Growing the Don Hub iProduction growth through O6Phase
T Further appraisal and exploration upside

" Development Momentum I New Crawford FDP on course
i Causeway re-energised through recent acquisition

Y Exploration T Farm-outs agreed on two high impact wells in 2010 (Tybalt, Viola)
i Growing portfolio in 26" Round

Y Funding I Funded through current 2010 work programme with $112 mm cash
and ~$20 mm debt capacity

Y Market T Increasing volume of assets comingto marketi buy er sé mar

March 10 3 ANNUAL RESULTS 2009




Financial Review

March 10 4 ANNUAL RESULTS 2009
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+Financi al accoufmasus @fdwercitn@ 2DEAMNconsolidated Income Statement Year End
(1)
Maiden revenues from initial production ($000s) 2009 2008
. . . . Revenue 53,389 -
Strong realised price ($71/bbl) despite wide Brent range
Cost of Sales (33,295) -
Profit enhanced by small FX gain and deferred tax asset Gross Profit 20,094 -
Finance costs (bank loan interest) no longer capitalised
Administrative Expense (8,367) (10,390)
Large increase in PP&E on balance sheet Other Operating Expense (787) (57.967)
%' High cost of sales impacted by partial-year production Operating Gain/(Loss) 10,940 (68,357)
Cash cost of $21.5/bbl
Investment Revenue 649 4,753
Depreciation of $24.0/bbl Exchange Gain/(Loss) 3,751 (32,792)
, - . Fi Cost 4,830 30
"' G&A broadly flat, anticipated to increase modestly nance Losts ( ) (30)
Profit Before Tax 10,510 (96,426)
%' 2010 results will reflect a full-year of Don production
Tax 5,336 36,775
Net Profit in Period 15,846 (59,651)

Notes: Source: Company
1. Fifteen month period, restated to US$ from GB£
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Finance Summary 2009

) Valiant

' Cash levels increased during 2009 to $112.2 mm through
maiden revenues and successful equity placing

"' Gross debt levels increased by ~$52 mm during 2009,
though broadly flat during H2 2009

% Total cash capital expenditure during year of $147.5 mm, of
which almost all was on the Don developments

%' Cash includes positive FX gain and reimbursement of past
costs from field partner

"' Opex levels reflect only partial year of production

Y G&A levels include business development costs

March 10

Cash Sources & Uses 2009
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Source: Company
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Debt Funding Y Vvaliant

A Year end gross debt levels broadly flat from interims Senior Debt Drawn $150.2
" . . . Mezzanine Debt Drawn $40.7
A Borrowings still based on P90 profile
Mezzanine Redemption Premium $4.1
A Cancelled cost-overrun facility, replaced with increased
$20 mm commitment from Lloyds ($200 mm Tranche A) Gross Debt $195.0
Cash on Balance Sheet $112.2
Y Mezzanine restructuring agreed Net Debt Position $82.8
A Repay $24.4 mm in Q2 2010
) o Group Forecast Debt Availability Profile & Potential 2P Uplift
A New, corporate-style covenants on remaining $20.1 mm $mm
A Cancelled redemption premium and move to flat-margin $250
- CZ200 Est 2P Upliftmmss 1P Mezz s 1P Snr— = = Drawn
$200
$150 -
Y Likely to seek debt refinancing during 2010 |
$100 - b
A Potential move to a P50 basis to increase debt capacity $50 - e : E
and reduce near term repayment profile o
$0 - .
A Increase headroom to part-fund developments and H110 H2710 H1'11 H2'11 H1'12 H2'12  H1'13
potential acquisitions Source: Company

Notes:
1. Internal estimates
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Delivering Growth vv' Vclchnt

Sources & Uses 2010 @
US$ mm

300

<3

Financed through current 2010 programme

PR |
=

Budget based on mid-point of production guidance at $65/bbl
Snr Repay 1F

Tybalt+ Viola

PR |
=

Don capex associated with Phase Il includes Don Southwest
6Hor st o6 and West Don third pr ocdaeec

' Exploration programme currently assumes Tybalt and Viola 150 7
wells drilled based on recent farm-out announcement and
appraisal of one Don Southwest compartment
Dons CapeX
100
%' Senior debt repayment potentially mitigated by refinancing
50 -
Y Production guidance 2010: 6,500 i 7,500 bopd 0

Sources Uses

Source: Company

Notes:
1. Cash flow based on production guidance mid-point of 7,000 at $65/bbl
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Valiant Core Area of Operations & Reserves Summary Y7 Valiant

Valiant Reserves & Resources Summary S 219 211»_‘ \ Bl_al'n'g:g
2P 2C 2P+2(C BERER S WP
fWest PR Don SW/
As at 31 Dec 2008 26.2 28.9 55.1 = 16 ' d ‘.
. ‘ ! 4 . d\ ,‘. r.;-.v(
Production 2009 (0.8) - - . ‘, C_a_use(_l a‘ (>
L L1 R g '8
Additions/(Revisions) 1.6 (1.6) 0.0 13 < EW :
N ‘ | T N i i 3
As at 31 Dec 2009 27.0 27.3 54.3 r M ' " 'J'V ‘ﬁ
Source: RPS Energy, Gaffney Cline /’j’ :‘I ‘L . (\) ‘ i 4 \ '/;:‘.1 "-".'7’
"."w' g t\\ | ‘ ’ ' i 'W' >
Reserves & Resource Breakdown by Type !‘ ), [ | | IS S O A
mmboe »_71,' ‘\l ‘fl\«':::,lj?d | | 1] ] Emil
91.9 1459 | UL R
’ ' (A7 i B S B = il
\,_l‘ | } l /.\
27.3 ‘ EEEEREEREEEEET M e
9.6  27.0 L '
174w . ERCCENEREE 17 | S
] pee=—=11 LI o | %
| li V S48
T T T T T )| = é?l :;;I;Cfeage ’ crawrf'ord
Dons Developments Total 2P 2C Tyb/No\71 Total ® Gas field 15 16 ‘!i 7‘ |
. il — N

Source: RPS Energy, Gaffney Cline, Company Notes:
1. Prospective Resources based on Tybalt and North Viola only with net working interests of 80% and 50% respectively
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Don Areai Phase One Complete

v} Valiant

"' Phase One of the Don Area development now complete

A Major milestone for project partners

Y Improved facilities uptime with increased production

% Fixed pipeline export route via Thistle platform now
commissioned

%' Overall production in-line with expectations

A Average production since Thistle tie-back of ~8,400 bopd
net to Valiant

Gross Oil Production from Don Fields i 1 Jul 09 to 25 Mar 10
bopd

35
30
25
20

YAll 6Don Hubo field infrastruct

A Focus on additional volumes through Phase Il/Ill and
beyond

March 10
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Don Reserves & Production

Y/ Valiant

' Updated year end Don reserves audit by RPS Energy
A Familiar with Dons i Valiant auditors since AIM listing

Alndependent review based
and STOIIP

on

AModel s adjusted for O6history

" Reserves production profile out to 2024 and include
A Don Southwest: Phase Il & lll (Horst, Area 6)

A West Don: third producer

' Current production strong
A First oil from Horst anticipated in early H2 2010
A Encouraging early results from water injection support

A Guidance of 6,500 7,500 for 2010

West Don

Don Southwest
Gross Field 2P Reserves @ 2008 YE 24.0 35.3
(:Or([?sse2608 Igro%urcti(())ns simulatio n—l.SSnO del S—1.2
Revisions -2.2 0.8
Gr(%s$ inew 4P 2009 YEp roduction ©% dat é34'9
Valiant Interest 17.275% 40.000%
Net Field 2P 2009 YE 3.4 14.0

Source: RPS Energy, Company

Source: Company

' SW.FIELD'

T

STOIIP

jikms '

|
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Don Phase Two (& Three) Y7 Valiant

Phase Il Work Programme

o Identified oll
@ Producing zone

@ |dentified oil

A @ Producing zone :, Eff)‘.w‘"_’m ‘,‘_'e‘_’_‘
VSl anted producer/inj":Folowup pappr aing @l owelrlsVén ahée dPpnelducer i nt
% ~150 day work programme YWel |l anpduprest of s VOptimiseraservoirdrainage
Y Rig arrival expected May 2010 %' Gross potential resources ~10 mmbbls %' Looking to secure rig
Don Southwest 2010 Net Capex: $80 mm West Don 2010 Net Capex: $13 mm
March 10 13
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Crawford T New Concept, Increased Reserves vy‘ YO"G“t

A4 Operator pursuing new development concept Triassic Multi-lateral Well Development Concept

A Multi-l at eral wells from two main 6 o - ssic
plus one well into Tertiary 3 S~

A Tie-back to East Brae via subsea development
A Reduce risk and improved reserves by increased well-stock

AHigher O6provedd reserves el ement

2x triassic wells,
Y FDP is currently being finalised for partner sanction and DECC 12 multilateral each
submission by the summer of 2010

Junctions in

. o |
' Project ramp-up towards the end of 2010 with first oil being g

|
targeted for end-2011 Lower Cretaceous

Motherbare:

Crawford : S
Equity Interest 29.000% A
Net 2P 8.0 mmboe dSand screens SN JrApShC

Est Net Capex ~£87 MM N, Reservoir
First Oil End-2011
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Causeway vy’ Valiant

PEtroleum pIC

" Valiant has recently taken over Operatorship of Causeway Causeway

through an innovative transaction with Antrim

A Option to increase stake to 54.5% on field sanction by Equity Interest 24.5% (54.5%)
partners and government

) Net 2P 1.6 mmboe

A Consideration of $21.75 million paid only on development |
approval and must be put towe _ .
of field development costs (c.$11/bbl) First Oil End-2011

' Currently reviewing several development options with a view to
concept selection and potential FDP submission later in 2010

"' Potential for first oil by end-2011 Causeway East

Source: Company
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Valiant T Focused Exploration Yv, Xgol.LngE

~ . @ Northern North Sea

Yot Pine " Established Brent play-types

i'/..mne_r_m_’

Y Significant infrastructure

"' Lower-risk, smaller opportunity size

@ Central North Sea
"' Established Fulmar play-type

Y Mi ssed, O6deeperd opportunities

Y Medium-risk, medium-to-large opportunity size

9 West of Shetland

Y Frontier oil & gas province

vy

vy OUneéexmp!| or edo

"' Medium-to-high risk, large opportunity size
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Near Term Exploration Northern North Sea i Tybalt YV,VVohcnt

West Leg Top Hole Lacation East Leg
O- [ -0~ = -0
.~ . - - - - - - -
Farcac \ wan
m Seletach \ Scestsie w
o \ ”
o
-_r
1
53 peint ¢ 33870 THISS -r?
o : Upper Magnus gands - o0
i B _/4‘ g v -
e o /.\e
ol Mig Maq“‘” o~ -
- ar
o oam

Source: Company

Y Tybalt drilling in Q2 20101 spud date expected early-April

Y Low-risk, Magnus sand play near existing infrastructure

Y Initially target stratigraphic pinch-out (P50: 35.6 mmbbls) analogous to West Penguin field (5 km to south)
A Potential to also test four-way dip closure on success (P50: 10.1 mmbbls)

Y Agreed farm-out on Tybalt (Banquo & Helena) with Agora (ex-Revus management) who will disproportionally carry costs for 20% WI
on up-to two wells (second contingent on success)
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Near Term Exploration T Viola vy‘ YO.'lO.f,‘.t

<4
=

Drilling in summer 2010

4

" Medium-risk, Fulmar sand play near existing
infrastructure

1
=

I nitially targeting O0Viola Northo

<4
=

Further appraisal on success to delineate field

Y Farm-out agreed with Apache i paying 75% for
50% W1 on up-to two wells (second contingent
on success)

Viola” North South
Prospective Resources P90 P50 P10 P90 P50 P10
Oil (mmbbls) 52 89 150 37 63 106
Gas (bcf) 65 132 248 46 94 175
Boe E 63 111 191 é 45 79 135
Summer 2010 Well Target
Notes:

1. Internal estimates, gas converted to boe = 6:1
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