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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 tlerfitC® 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 Ak 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 Aic t 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&®&3g A pr of e s § i ermm"bligible 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 i Positioned for Growth vy’y¥90|.L9mQE

Y Current Production i First oil from Don fields achieved

Y Near Term Production Growthi Dons 6¢éPhase 116 following successful €
Y Medium Term Production Growthi undevel oped di scoveries & acquisitio
Y Explorationi 6 Company Maker 6 opportunities (Tybalt, Handcr o

Y Market i Positioned to become a leading North Sea independent

September 09 K] STRICTLY PRIVATE AND CONFIDENTIAL




Performance Year-to-Date
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Objective

Complete Don
Development

Performance

First oil achieved broadly on schedule

Commissioning continues, Aug average
production of 5,187 bopd (net)

Exit production 2009 well capacity net to
Company of ~10,000 bopd

Update

Gas-lift, water injection and rig intervention to boost
production rates

Two successful appraisal wells on Don Southwest
proving up additional resources

Devel opment of O6éHorstdéd and

Further prospectivity identified

Progress Undeveloped
Discoveries

New Causeway FDP in preparation
Crawford FDP on course for 2009 submission

Development concepts for Banquo/Helena

Causeway gaining momentum
Potential for Crawford early production schemes

Farm-out process ready for Banquo/Helena

Exploration &
Acquisitions

September 09

Four key pros-peatigdnow

Active acquisition review process

o &ignifigant exploration opportunities targeting more
than 370 mmboe of resources

Farm-in interest from third parties
North Sea asset market opening up

Operational and financial flexibility remains important
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Valiant Near-Term Potential Yv] p\égolllengE

Valiant Current 2P Reserves & Near-Term Resources (Net Unrisked)®

mmboe

375 | - Developed A Establishing current production base in Don Area
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300 - - Undeveloped A Near-term production growth opportunities through undeveloped asset portfolio
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A Incremental upside through near-field exploration/appraisal

225 - ; _
- Exploration A Large upside through high graded, drill-ready prospects
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DonPhase | Causeway  Crawford DSW'H'" Banquo/Helena DSW'E' Ariel Tybalt Handcross Viola Total

Source: Company, RPS Energy, GCA

Notes:
1. Figures as at 31 December 2008
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Financial Review 7T H1 2009
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"’ Move to US$ functional and reporting currency
" First oil from Don fields resulting in maiden revenue
Realised price of $68.9/bbl
Profit for the period due to FX gain and deferred tax asset
Y Cash cost per barrel of $23.2/bbl
"' Depreciation of $24.5/bbl "

"' Dons full-cycle breakeven costs in the ~$35-40/bbl range (~2/3
capex, ~1/3 opex)

Point forward breakeven costs (discounted) ~$25-30/bbl
range

" G&A broadly flat, anticipated to increase modestly

"’ Exchange gain associated with FX translation effect on
working capital

Y Further deferred tax asset associated with acquisition of Nor
Energy (UK) (total tax losses acquired ~$29 mm)

Notes:
1. Cash costs excluding DD&A and stock, based on 99,557 barrels of oil produced in period to 30 June 2009
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Group Consolidated Income Statement

H1 2009 $000s
Revenue 5,569
Cost of Sales (3,659)
Gross Profit 1,910
Net Administrative Expense (5,107)
Other Operating Expense (510)
Operating Loss (3,707)
Interest Income 571
Exchange Gain/(Loss) 5,002
Finance Costs (673)
Profit Before Tax 1,191
Tax 11,830
Net Profit in Period 13,021

Source: Company
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Financing
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" Increase in gross debt to $190.9 mm during period to meet
Don development costs

A Senior drawn $150.4 mm
A Cost overrun facility undrawn ($20 mm)
A Mezzanine drawn $40.5 mm

"' Cash on hand of $49.3 mm

" Net debt of $141.6 mm

" Recent borrowing base redetermination increased available
amount to $174.4 mm until 31 Dec 2009

A Borrowings based on P90 profile

A Systemic challenges in lending markets remain,
decreasing financial flexibility

Y Mezzanine $10 mm repayment waived with smaller payment
due (~%$1 mm) to move

" Investment in Don Area anticipated to continue into 2010 and
beyond with Horst/Area 6 development and Phase Il project
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Group Balance Sheet Debt Calculation $mm
Senior Debt $150.4
Mezzanine Debt $40.5
Gross Debt $190.9
Letter of Credit ($9.4)
Senior debt drawing for past fees ($3.4)
Balance Sheet Debt $178.1

Source: Company

Current Senior Borrowing Base Facility

60 C201iG e way %00

$mm
$200 -
| $174.4;
$150.4 $24.0 ; :
$150 | 524.0 |
$100 -

$0 T T : E T T
Drawn Headroom ! Total Sn'r Cost Overrun Total

Source: Company
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Indicative Capital Expenditure Forecast VJYXQOI.LQQE

Indicative Net Capital Expenditure 2010 Breakdown by Area®

Potential Capital Expenditure (Ne(%} %

$mm 2010 2011 2010
Committed Expenditure

25%

0,
32% = Committed Development

DSW 'Horst' / Area 6 $50.2 $0.

o

H Contingent Development/Appriasa

Contingent Appraisal & Development Expenditure

DSW 'H' Panel $7.9 $0.0 B Contingent Exploration
West Don 3rd Producer $14.0 $0.0

Crawford $47.3 $70.9 43%

Causeway Phase | $18.3 $27.5

Banquo Appraisal $0.0 $16.8

Contingent Exploration Expenditure

Ariel Exploration Well $4.1 $0.0
= Committed Development
DSW 'E' Panel $0.0 $6.7
B Contingent Development/Appriasa
Tybalt $20.5 $0.0
 Contingent Exploration
Handcross $0.0 $20.6
Viola $40.6 $0.0
Total $202.9 $142.6
Source: Company Source: Company

Notes:
1. US$/GBE FX rate of 1.65, numbers may not add up due to rounding

September 09 9 STRICTLY PRIVATE AND CONFIDENTIAL




vVoIionl:

petroleum plc

Asset Update
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Valiant Area of Operations vy’¥90||'e9mq5

Valiant Asset Portfolio Summaty
Wi Reserves & Resources (mmboe

% 2P 2C PR (P50)
Don Area
Don Southwest (DSW) 40.0% 14.1 - -
DSW 'A/B' Panel 40.0% - 4.3 4.0
DSW 'E' Panel 40.0% - - 3.1
DSW 'H' Panel 40.0% - 3.8 -
West Don 17.275% 4.1 - -
Ariel 50.0% - - 9.6
Total 'Don Area' 18.2 8.1 16.7
Near Term Developments
Banquo 100.0% - 21.0 15.0
Helena 100.0% - 6.8 12.3
Causeway 24.5% 1.8 1.1 -
Crawford 29.0% 6.2 0.5 -
Total Near Term Developments 8.0 29.4 27.3
Other Key Exploration Assets
Handcross 50.0% - - 70.7
Katherine 100.0% - - 22.2
Tybalt 100.0% - - 45.7
Viola 100.0% - - 188.9
Total Other Key Exploration 327.4
Company Total 26.2 37.5 371.5

Notes: Source: RPS Energy, GCA, Company estimates

1. Reserves and resources as at 31 December 2008, W1% as at 15 September 2009
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