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Disclaimers and Advisories

General Advisory The information contained in this presentation does not purport to be al-inclusive or contain all information that readers may require. Prospective investors are

Oll and Gas Advisories Reserves and contingent resources disclosed in this presentation are, unless otherwise indicated, based on an independent evaluation conducted by the

encouraged to conduct their own analysis and review of Valeura Energy Inc. (‘"Valeura”, “VLE", the “Corporation’, the “Company’, “us’, “our” or “we) and of the
contained in this presentation. Without limitation, prospective investors should read the entire record of publicly filed documents relating to the Corporation, consider the advice of
their financial, legal, accounting, tax and other professional advisors and such other factors they consider appropriate in investigating and analysing the Corporation. An investor
should rely only on the information provided by the Corporation and is not entitled to rely on parts of that information to the exclusion of others. The Corporation has not authorised
anyone to provide investors with additional or different information, and any such information, including statements in media articles about Valeura, should not be relied upon. In this
presentation, unless otherwise indicated, all dollar amounts are expressed in United States dollars.

An investment in the securities of Valeura is speculative and involves a high degree of risk that should be considered by potential investors. Valeura’s business is subject to the risks
normally encountered " the oil and gas industry and, more in the particular j in which the C operates, and certain other risks that are associated
with Valeura's stage An n the 's securities is suitable only for those purchasers who are wiling to risk a loss of some or all of their
et aent oD oo Sore o Toas <ome or ol o thel imesiment

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities, or a proposal to
make a takeover bid in any jurisdiction. Neither this document nor the fact of its distribution nor the making of the a ion regarding any
securities. This presentation is being provided to you for information purposes only.

Forward-Looking Information Certain information included in this presentation constitutes forward-looking information under applicable securities legislation. Such forward-looking
information s for the purpose of explaining management's current expectations and p\ans relating to the future. Readers are cautioned that reliance on such information may not be
appropriate for other purposes, such as making decisions. F typically contains with words such as “anticipate’, *believe”, ‘expect’,
“plan”, “intend”, “estimate”, “propose”, “project’, “target’ or similar words suggesung future outcomes or statements regarding an outlook. Forward-looking information in this
presentation includes, but is not limited to: Valeura's longer term outlook for growih remaining positive; the production, price realisations, operating costs and capital spending
guidance for 2023, including the Company’s downward revision to capital and operating spending while keeping from earlier the
Company continuing to fund its operating costs and capital spending through cash generated from ongoing operations; the Company’s aim to repay its debt; the potential for further
infill driling programmes; the timing to mobilise the Nong Yao C mobile offshore production unit to the field and development driling thereafter; plans to conduct further infil driling on
the Nong Yao accumulations; potential for the extension of the Wassana oilfield's economic life; the number of further development driling targets on the Wassana ol field; and the
components of the forward drilling schedule; the Company's intent to present social, and mefrics as part of an inaugural

petroleum firm, NSAI with an effecnve dale of December 31 2022 The NSAI estimates of reserves and resources were prepared using guidelines
outiined in the Canadian Ol and Gas Evaluation Handbook a with N -101 - of Disclosure for Oil and Gas Activities. The reserves
and contingent resources estimates disclosed in this presemanon are estimates only and there is no guaramee that the estimated reserves and contingent resources will be
recovered
Reserves Reserves are estimated remaining quantities of commercially recoverable oil, natural gas, and related ici to be from known
accumulations, as of a given date, based on the analysis of driling, ical, and engi data, the use of established technology, and specified economic
conditions, which are generally accepted as being reasonable. Reserves are further categorised according to the level of certainty associated with the estimates and may be sub-
classified based on development and production status. Proved reserves are those reserves that can be estimated with a high degree of certainty to be recoverable. Itis liely that
the actual remaining quantities recovered will exceed the estimated proved reserves. Developed reserves are those reserves that are expected to be recovered from existing wells
and installed faciliies or, if facilities have not been installed, that would involve a low expenditure (e.g. when compared to the cost of driling a well) to put the reserves on production.
Developed producing reserves are those reserves that are expected to be recovered from completion intervals open at the time of the estimate. These reserves may be currently
producing or, if shut in, they must have previously been on production, and the date of resumption of production must be known with reasonable certainty. Developed non-
producing reserves are those reserves that either have not been on production, or have previously been on production, but are shut in, and the date of resumption of production is
unknown. Undeveloped reserves are those reserves expected to be recovered from known accumulations where a significant expenditure (e.g., when compared to the cost of
driling a well) s required to render them capable of production. They must fully meet the of the reserves ion (proved, probable, possible) to which they are
assigned. Probable reserves are those additional reserves that are less certain to be recovered than proved reserves. It is equally likely that the actual remaining quantities
recovered will be greater or less than the sum of the estimated proved plus probable reserves. Possible reserves are those additional reserves that are less certain to be recovered
than probable reserves. It is unlikely that the actual remaining quantities recovered will exceed the sum of the estimated proved plus probable plus possible reserves. There is a
10% probabilty that the quantities actually recovered will equal or exceed the sum of the estimated proved plus probable plus possible reserves. The estimated future net revenues
disclosed in this presentation do not necessarily represent the fair market value of the reserves associated therewith. The estimates of reserves and future net revenue for individual
properties may not reflect the same confidence level as estimates of reserves and future net revenue for all properties, due to the effects of aggregation
Contingent Resources Con(lngem resources are those quantiies of petroleum estimated, as of a given date, to be potentially from known jons using
under but which are not currently consi due to one or more contingencies. Contingencies
are condiions that must bo salisfied for a portion of conlingent resources o bo clasiied as resenos (nal are: (a) spaciic (o e project being evaluatod: and (5) expeciad to be

report in due course, along with an articulation of its forward strategy to ensure the sustainabilty of its business..
Forward-I is based on current and regarding, among other things: political stability of the areas in which the Company is
operaling; continued safety of operations and abily to proceed in a timely manner; continued operations of and approvals forthcoming from governments and regulators in a
manner consistent with past conduct; future drilling activity on the timelines; the of the Company’s lands; the continued favourable pricing and
operating netbacks across its business; future production rates and associated operating netbacks and cash flow; decline rates; future sources of funding; future economic
conditions; the impact of inflation of future costs; future currency exchange rates; interest rates; the ability to meet driling deadiines and fulfi commitments under licences and
leases; future commoily prices; the impact of the Russian invasion of Ukraine; royalty rates and taxes; future oapital and other expendiures; the success obtained in driling new
wells and working over existing wellbores; the performance of wells and faciliies; the availabilty of the required capital to fund its and
the abilty of the Company to meet its commilments and financial obligations; the abilty of the Company to secure adequate processing, transportation, iracl\onanon and slorage
capacity on acceptable terms; the capacity and reliabiliy of faciliies; the appli of regulatory requi and the ity of the
Company's reserves and contingent resources; future growth; the sufficiency of budgeted capital expenditures in carrying out planned activities; the impact of increasing
competition; the abilty to efficiently integrate assets and employees acquired through acquisitions; global energy policies going forward; future debt levels; and the Company’s
continued ability to obtain and retain qualiied staff and equipment in a timely and cost efficient manner. In addition, the Company’s work programmes and budgets are in part based
upon expected agreement among joint venture partners and associated exploration, development and marketing plans and anticipated costs and sales prices, which are subject to
change based on, among other things, the actual results of drilling and related activity, availabiliy of driling, offshore storage and offioading facilties and other specialised oilfield
equipment and service providers, changes in partners’ plans and unexpected delays and changes in market conditions. Although the Company believes the expectations and
assumptions reflected in such forward-looking information are reasonable, they may prove to be incorrect. Forward-looking information involves significant known and unknown
risks and ion, appraisal, and of oil and natural gas reserves and resources are speculative activities and involve a degree of risk. A number of
factors could cause actual results to differ materially from those anticipated by the Company including, but not limited to: the abilty of management to execue its business plan or
realise antici benefits from itions; the risk of di from public health and/or tion for ! and human resources;
the Company's ability to manage growth; the Company’s ability to manage the costs related to inflation; disruption in supply chains; the risk of currency fluctuations; changes in

resolved within a reasonable timeframe. Contingent resources are further categorised according to the level of certainty associated with the estimates and may be sub-classified
based on a project maturity and/or characterised by their economic status. There are three classifications of contingent resources: low estimate, best estimate and high estimate.
Best estimate is a classification of estimated resources described in the Canadian Ol and Gas Evaluation Handbook as the best estimate of the quantity that will be actually
recovered; itis equally likely that the actual remaining quantities recovered will be greater or less than the best estimate. If probabilistic methods are used, there should be at least a
50 percent probabilty that the quantities actually recovered will equal or exceed the best estimate. The project maturity include pending, on
hold, development unclarified and development not viable. Al of the contingent resources disclosed in this presentation are classified as development unclarified. Development
unclarifed is defined as a contingent resource that requires furher appraisal to claify the potential for development and has been assigned a lower chance of dovelopment unti
commercial considerations can be clearly defined. Chance of development is the likelihood that an will be ¢
unclarified resources referred to in this announcement is dependent upon (1) the expected timetable for development; (2) the economics of the project; (3) the markelablh(y of the oil
and gas production; (4) the availability of infrastructure and technology; (5) the political, regulatory, and environmental conditions; (6) the project maturity and definition; (7) the
availability of capital; and, ultimately, (8) the decision of joint venture partners to undertake development. The major positive factor relevant to the estimate of the contingent
development unclarified resources referred to in this presentation s the successful discovery of resources in appraisal and wells within the existing fields.
The major negative factors relevant to the estimate of the development unclarified contingent resources referred to in this are: (1) the fora
definiive development plan (2) current economic condions do not support the resource development; (3) limiled field_economic lfe to develop the resources and (4) ¢
lecision and commitment of all joint venture partners. If thes ome portion of these
contingent resources may o reclasslfed as reserves. The NSAI estimates have been risked, using the chance ofdevelopmen(. o account or he possibilty Shat e contingencies
are not successfully addressed. Due to the early stage of development for the development unclarified resources, NSAI did not perform an economic analysis of these resources;
as such, the economic status of these resources is undetermined and there is uncertainty that any portion of the contingent resources disclosed in this presentation will be
commercially viable to produce.
Barrels of Ol Aboe is by a volume of natural gas to barrels using the ratio of 6 Mcf to one barrel. Boe values may be misleading, particularly if
used in isolation. A boe conversion ratio of 6 Mcf:1 boe is based on an energy equivalency conversion method primariy applicable at the bumer tip and does not represent a value

interest rates, oil and gas prices and netbacks; potential changes in joint venture partner strategies and regarding the
timelines and costs for work programme execution; the isks of disruplion (o operations and access 1o worksites; potential changes n laws and regulations, the uncertainty regarding
and other fisk; the risk that financing may not be avauame risks associated with weather delays and natural disasters; and the risk associated
with intomational activiy. See the most recent annual i ion form and and analysis of the Company for a detailed discussion of the risk factors.
Certain f on in this jon may also constitute “financial outlook® within he meaning of applicable securities legislation. Financial outiook involves
statements about Valeura's prospective financial performance or position and is based on and subject to the assumptions and risk factors described above in respect of forward-
Iooking informaton generally as wall s any other specific assumations and risk factors in relaion to such financial autook noted n this presentation. Such assumplons are based
of the relevant i currently available, and any financial outiook included in this presentation is made as of the date hereof and provided for
e purpose of helping readers understand Valeura's current expectations and plans for the future. Readers are cautioned that refiance on any financial outiook may not be
appropriate for other purposes or in other circumstances and that the risk factors described above or other factors may cause actual results to differ materially from any financial
outlook. The forward-looking information contained in this new release is made as of the date hereof and the Company undertakes no obligation to update publicly or revise any
forward-looking information, whether as a result of new information, future events or otherwise, unless required by applicable securities laws. The forward-looking information
contained in this new release is expressly qualified by this cautionary statement.
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at the wellhead. Further, a conversion ratio of 6 Mcf:1 boe assumes that the gas is very dry without significant natural gas liquids. Given that the value ratio based on
the current price of oil as compared to natural gas is significantly different from the energy of 6:1, utiising a on a 6:1 basis may be misleading as an
indication of value.

U.S. Investors This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of securities of the Corporation in any jurisdiction in
which an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities have not been approved or
disapproved by the Securiies and Exchange Commission (SEC) or by any state securiies commission or reguiatory authorty. nor have any of the foregoing authories passed on
the accuracy or adequacy of the disclosures contained herein and any representation to the contrary is a criminal offense. The securities of the Corporation have not been and wil
not be registered under the United States Securities Act of 1933, as amended (the *U.S. Securities Act’), or the securities laws of any state and may only be offered for sale and
sold pursuant to an available exemption from regisiration under the U.S. Securiies Act. Prospective investors will be required to represent, among ofher things, that they meet the

of an available from the of the U.S. Securities Act and are familiar with and understand the terms of the offering and have all
requisite authority to make such investment. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE CORPORATION
AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
SECURITIES AND EXCHANGE COMMISSION OR BY ANY STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING
AUTHORITIES OR ANY SECURITIES REGULATOR PASSED ON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.




TSX Listed
Market Cap
US$437 mm()

Q1 2024 Production

21.9
mbbls/d(?)

5 Operated Assets
(4 Producing + 1 Appraisal
/ Exploration)

2nd Jargest oil
producer in
Thailand

Potentially large
tight gas play in
Tiirkiye

1)
2)

¥'C valeuraenergy

Valeura Energy at a Glance

Tiirkiye

As of April 17, 2024
Average working interest share production before royalties

Delivered >13-fold share price increase since 2022

= Transformed company from small Turkish gas explorer/producer to
second largest oil producer in Thailand with production of 21.9 mbbls/d®?

= Two major acquisitions in 2022/2023%)
= Assets delivered production and reserves growth in 2023 and into 2024

Highly cash generative portfolio

Thailand = Cash flowing business with strong margins leveraged to Brent oil pricing

= Debt fully repaid in 2023 and increased Net Cash from less than US$10
million to more than US$150 million®)

= End Q1 2024 Net Cash of US$194 million®

= Ongoing infill wells and organic growth projects to support continued
production and strong cash flows into the future

Poised for further M&A success

= Hand-picked executive team with deep experience in M&A and
Southeast Asia operations

J
& valeuraenergy = Demonstrated ability to transact on highly accretive deals

0 500 1,000 2,000 a a e g . .
— — ! = Valeura now recognised as a significant independent operator in region

3) Kris Energy acquisition closed June 2022; Mubadala Energy acquisition closed March 2023
4) Non-IFRS Measure — Please refer to appendix for reconciliation with financial statements 3



Delivering Corporate Growth in 2024 and beyond

5 Share Price Performance Since Jan 1, 2022

10 Toronto Public Company - Market Data
TSX: VLE OTCQX: VLERF
O
Share price() C$5.79 / share
8
Share price up Market cap(") US$437 mm
- 7
13-fold EV() US$244 mm
6
. Shares o/s(" 104.3 mm
S o
(] 5 ©
% 5 30D ADTV(™) 859 k shares
& £
© £

Shareholder base(") « Baillie Gifford: 17.7%
¢ Thoresen Thai: 12.9%
3 * Executive & Board: 5.6%

‘\ i | |
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Key Metrics

Q1 2024 and FY 2023

N
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I !
0.0 il I Sl . .
S 8 Y 99 # § 8 8§ 3 Y8 © 2 3 2 8 3 2 3 Q8 8 I T Q1 2024 Production(? 2023 Oil Revenue®)
| D D 1 N 0 ) N 0 N ) v I ) N ) N '
3%‘a";E%é‘gi8’%53'$g8%a@gig’%égg%g;ﬁ 21.9 mbbls/d US$618 mm
o—:u_EkgI_’<</>Ozlo—xu_|5<§—:_’<<nozo—»u_§
I I
- mmmm \/olume (RHS) Cash at bank® NAV 2P Reserves®
KrisEnergy Acquisition Mubadala Acquisition US$194 mm US$580 mm
Announced, Closed Announced, Closed e Share Price (TSX:\VLE)
1) As of April 17, 2024
2) Working interest share production before royalties, pro-forma basis (full calendar year 2023 performance of the assets)
\l / 3)  Asof March 31, 2024
,‘\ valeura energy 4) Proforma revenues for calendar year 2023, including the period January 1, 2023 through March 22, 2023, prior to completion of the Mubadala acquisition 4

5) NPV10 of 2P reserves as of December 31, 2023, as per NSAI, plus December 31, 2023 cash balance of US$151mm




B8 Material Producing Portfolio With Upside

PN

Manora: Block G1/48, 70% 2.4 mbbls/d(™

= Field life extended ~5 years through investment since acquisition announced
= Multiple oil accumulations encountered in 2023 drilling

= Potential for additional development opportunities

Jasmine: Block B5/27, 100% 7.7 mbbls/d("
= Greatly exceeding expected ultimate recovery

Myanmar

Thailand = ~15infill development wells planned for 2H 2024 R ”
eserves!
= Pursuing operational efficiencies and innovative
carbon reduction opportunity ReszeF:'ves ZA;t‘;rPt\?:;
e = Exploration prospect planned for H2 2024 (mmbbls)  (US$ million)

Manora 2.2 21

Nong Yao: Block G11/48, 90% 8.9 mbbls/d")
Jasmine 10.4 82

Cambodia

= Major source of organic growth in 2024
= Nong Yao C facility installed Q1 2024 Nong 124 186

Yao
= Anticipating 50% increase in production w e o
assana .
= Successful near-field exploration in Q1 2024
identifies potential next phase of expansion Total 37.9 429

Wassana: Block G10/48, 100% 4.0 mbbls/d(")

= 5 horizontal well programme just completed,
has increased production >50%

= Concept select phase underway for major field
$icvaleuracnergy re-development project to extend field life beyond 2030

. = Q1 2024 Near-field exploration success supports further growth

L —

“Malaysia i

\‘ / 1) 2024 full-year guidance working interest share production before royalties
- G Valeura energy 2) End 2023 gross (before royalties) proved plus probable (2P) reserves per Netherland Sewell and Associates (“NSAI’) as more fully described in the Disclaimers and Advisories. Further 5
N details disclosed in a news release on February 20, 2024
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Strategy that Focuses on Sustainable and Accretive Growth

(]
o Deliver Value Through Growth
&
Organic Growth Operational Excellence Inorganic Growth
1
2
Q = Sustain strong cash flows = Executive with proven international = Value and operational accretive
g = Re-invest to replace/grow operations experience M&A in the core region
w reserves = Relentless focus on operational = Current or near-term producing
= Develop underexploited efficiency and margins / free cash flowing assets
opportunities = Responsible corporate citizen with

“License To Operate”

Robust risk Safe & responsible
Cash flow
management Operator

Focus

Resilient balance Create a cash Very high HSE Optimise Strict screening to

sheet / Liquidity foundation standards shareholder returns ensure value

valeuraenergy

Seek economics of Seek out operating
scale synergies

()]



Recent Achievements

T

Growing Production®

Integrated Three Organisations(!) Adding Reserves®®
» Guiding for a 13% increase over 2023
* Merged acquired business into one Company . Reactivated Wassana and increased rates, * 219% Reserves replacement ratio in 2023
in 2023 planning for field re-development + Al fields’ 2P reserves increased
* Established executive office in Singapore «  Major growth phase at Nong Yao ongoing « Al fields’ economic lives extended
* Fully up-and-running ~6 months after closing * Maintaining mature assets through further » After tax 2P NPV increased to US$429 mm

drilling: Jasmine, Manora

Reducing Opex(®

US$mm US$/bbl

Original 2023 guidance  220-240 30.0

Strengthened the Balance Sheet®

Fully repaid debt in Q4 2023
+  Built US$194 mm in cash by end Q1 2024

» Reduced decommissioning liabilities ~30% to
US$129 mm

Actual 2023 203 27.2

2024 guidance 205-235 26.2

Valeura, plus KrisEnergy and Mubadala Energy Thailand

Average working interest share production before royalties, based on 2024 guidance mid-point 23 mbbls/d vs 2023 20.4 mbbls/d o :

End 2023 gross (before royalties) proved plus probable (2P) reserves per Netherland Sewell and Associates (“NSAI”) as more fully described in.the Disclaimers-and Advisories
\‘ / December 31, 2023 data based on audited financial results, Q1 2024 based on operations update announced by news release April 10, 2024
~ ‘\, Valeu l‘ a EIRICIR( ' Opex or Adj Opex, Non-IFRS Measure — Refer to Q4 2023 MD&A for relevant disclosure



2024 Guidance Outlook

: 21.5-245 .
(1)
Production mbbls/d .
Approximately .
Price realisations equivalent .
to Brent

US$ 205 - 235 .
million .

US$ 135 - 155
million

Approximately
US$8 million

Exploration expense

1) Working interest share production before royalties,

| Guidance ___J} Comment

13% growth from 2023

Wassana online and immediately growing through infill drilling in Q1
Nong Yao C development to expand field output by 50% to ~11 mbbl/d
Infill drilling planned at Jasmine and Manora

Recent performance a slight premium (Q1 2024 Brent +US$1.5/bbl)
Potential for strong margins with current Brent price ~US$90/bbl

Fully loaded opex includes facilities and vessel lease costs
Mid-point estimates yield unit rate of US$26.2/bbl

Focussed on drilling efficiency to do more with less
75% allocated to drilling to support production & growth
21% on brownfield work and emissions reduction projects

Q1/Q2 near-field exploration success adds to appraisal/development
opportunities to support future growth

“Bigger E” exploration later in 2024 (Ratree prospect)

N
‘;‘(’ valeura energ y 2) Opex /Adj Opex, Capex /Adj Capex are Non-IFRS Measure — Refer to Q4 2023 MD&A for relevant disclosure
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Financial Metrics

FY 2023 Financials (US$ million)

(67)

493

Revenues Royalties

valeuraenergy

(165)

— (19
|
427 (23)
(71)

Indicative Netbacks (US$/bbl)®

Royalty 13% (estimated)

o exm Mid-point 2024 guidance estimates for Adj opex /
P opex (US$220 mm) and production (23 mbbls/d)

G&A Consistent with reported 2023 recurring G&A

. . (1 . . . 1 L .
Net Oil Adj Opex Recuring AdjPre-Tax PITAtax AdjCFO Indicative netback at US$85/bbl oil
Revenues G&Acosts CFO"  +SRB
mNetback mG&A mOpex = Royalty
1) Non-IFRS Measure — Refer to Q4 2023 MD&A for relevant disclosure
2) Indicative pre-tax netbacks, calculated as revenue less royalties, less opex, less recurring G&A, expressed on a per unit of production basis, using mid-point 2024 production guidance. 9



\‘(» Nong Yao Oil Field — Investment Underpins Production Growth

High-Value Oil Field History of Production Replacement® Reserves®
" 90% operated working interest (partner PSL) 50

*  Production 8.9 mbbls/d light, sweet crude(! 40 o

= 2P reserves 12.4 mmbbls(? 2 3 " n

Near-term Expansion Underway g 20 & 14

= Development of Nong Yao C Field Extension T 10 3 l
=  Mobile Production Unit installed in Q1 2024 0 — —

] First oil planned for Q3 2024 2014 FID  Additions  Production 2P atend

o . i Volume 2023
= Further upside identified throuh exploration success

] Additional infill drilling planned Increasing Production®®

12
2024 Work Programme Highlights
. Installation of Nong Yao C MOPU © 8
. Nine-well development drilling programme %
(six producers, three injectors) T 4
= Target production of 11,000 bbls/d (working interest 2
share, before royalties) in 2H 2024 g 0 =
= Debottlenecking of existing Nong Yao infrastructure “§ g g § % § § § § §
N N N N N N N N N N
1) 2024 full-year guidance working interest share production before royalties 10

2) Reserves per NSAl report, as of December 31, 2023

3) Anticipated recoverable volumes as represented by seller and disclosed by Thailand’s Department of Mineral Fuels (DMF). Sum of volumes added and historic production, as disclosed by the
\‘ V4 DMF. Source: DMF Annual Reports (https./dmf.go.th/oublic/list/data/index/menu/668/aroupid/1)
‘;‘\'- valeura energy 4) Pre-2023: working interest share historic production as disclosed by the DMF. Valeura did not have an interest prior to completion of its transaction with Mubadala Energy on March 22, 2023



https://dmf.go.th/public/list/data/index/menu/668/groupid/1

‘4 Nong Yao C: Next Growth Phase of the Field

|

INong Yao A

ong Yao B

Nong Yao C

.
.
e,

Nong Yao D
exploration area

.........
. LN
. 'R

.

., .

______
------------

n
3¢ valeuraenergy

[ | Platform
[] Potential platform

Nong Nuch
exploration area

¥ valeuraenergy

Nong Yao C Production facility in Position

Nong Yao Growth Highlights
= Existing infrastructure has sufficient water injection/disposal and processing
= Production facility TSeven Shirley MOPU hook-up & commissioning underway

= Nine well development drilling programme starting late Q1 2024 (six producers)
= Target production increase of 50% relative to 2023 to peak 11 mbbls/d()

= Further potential upside through Nong Yao D exploration success, re-interpreting
seismic and well data to identify potential follow-up / appraisal locations

1) Working interest share production before royalties



Y4 Wassana Online, Significant Further Upside

Field re-activated, and re-development planning underway é'(:valeuraenergy _______

.
.
.

Production( B MOPU Piatform :
[] Potential platform s :
Exploration success /
8 Wassapa
= April 2024 exploration success KX b Ng{th"
6 * Potential future development in the \7
o Niramai / Wassana North area |
%) EEEn '
el A '
8 4
©
c
g 2 H - /
3 Appraisal upside B Wassana
=] 0 = = 2023 appraisal wells confirmed deeper oil \
L © ~ O O O - N o™ & = Additional 20 production well locations®
~— — ~— — ~— (a)] [a] (&) [a] [a]
O O O O O o © o o o .
N N d N N N N N N = Redevelopment planning underway &
= Higher capacity facility needed
R tivated ducti = Concept selection in Q2 2024 -
e-acilivate roauction
P * FID in 2H 2024
= 100% operated working interest . . )
= Field life extension beyond 2030 Maiura
= ‘24 Guidance - 4.0 mbbls/d med/heavy sweet crude? .
S * Further Reserve Potential post FID
= Q1 2024 infill drilling increased rates to 5.0 mbbls/d®) —
= 2P reserves 12.9 mmbbis®
1) Pre-2023: gross historic production, as disclosed by DMF. Valeura did not have 3) Late March 2024 rates, as further disclosed in March 26, 2024 news release
an interest prior to completion of its tansaction with KrisEnergy on June 15, 2022 4) Reserves per NSAI report, as of December 31, 2023 March 2024 production rates post infill drilling

2) 2024 full-year guidance working interest share production before royalties 5) Gross well targets, no reserves or resources currently assigned

¥ valeuraenergy 12
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Jasmine/Ban Yen Oil Fields

Two Mid-life Oil Fields History of Production Replacement® Reserves®
= 100% operated working interest 100
=  Production 7.7 mbbls/d light/med. sweet crude(? 75
= 2P reserves 10.4 mmbbls@ 2
o 50
c
Reserves Replacement 2 5
i . .. I= 7 10
Has produced 13x its orlglhal FID volumes 0 — E B
= Original FID volume: 7 mmbbls in 2005 2005 FID  Additions  Production 2P reserves
— Produced 92 mmbbils to date Volume at end 2023

— Remaining reserves still more than original FID expectation

= Over 30 separate sandstone reservoirs creates
ongoing inventory of infill drilling targets

Historic Production(®

25
A 20
2024 Work Programme Highlights
=  Well workovers in H1 2024 and ~15 well infill drilling E 15
in H2 2024 to replenish production 3 10
o
= Exploration well planned to test the Ratree prospect § .
" Innovative carbon reduction project to utilise waste §
gas stream as feedstock for power generation - 0 o © ~ ©® o o Nt o © e o oo N o
=  Additional drilling forecast for the 2025, 2026 § § § § § R EEEEEEER § § § § §

1) 2024 full-year guidance working interest share production before royalties

2) Reserves per NSAl report, as of December 31, 2023

3) Anticipated recoverable volumes as represented by seller and disclosed by Thailand’s Department of Mineral Fuels (DMF). Sum of volumes added and historic production, as disclosed by 13
the DMF. Source: DMF Annual Reports (httos./dmf.qo th/oublic/list/data/index/menu/668/qroupid/1)

Pre-2023: working interest share historic production as disclosed by the DMF. Valeura did not have an interest prior to completion of its transaction with Mubadala Energy on March 22, 2023
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https://dmf.go.th/public/list/data/index/menu/668/groupid/1
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Modest Size, Later Life Field
" 70% operated working interest (partner Tap oil 30%)
= Resilient production profile
— 2024 full year guidance 2.4 mbbls/d medium, sweet crude oil(")

— Recent production 3.3 mbbls/d®@, vs 3.0 mbbls/d upon acquisition Dec 2022
= 2P reserves 2.2 mmbbls®

Recent Successes Further Extend Field Life
] 2022/2023 infill wells have extended economic life from 2022 to 2027

¥ valeuraenergy

Manora Oil Field — Investment extending production life
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2024 Work Programme Highlights

= Focus on production maintenance activities

= Ongoing well workovers to sustain production

= Planning underway for further infill drilling late 2024/2025

2024 full-year guidance working interest share production before royalties

Q4 2024 working interest share production before royalties

Company working interest share reserves per NSAl report, as of December 31, 2023

Pre-2023: working interest share historic production production, as disclosed by DMF. Valeura did not
have an interest prior to completion of its transaction with Mubadala on March 22, 2023



[3 Geology Supports Reserves Replacement and Organic Growth

- = Gulf of Thailand a prolific hydrocarbon province - produced ~10 billion boe
New wellhead platforms built to

access further fault blocks = Multiple stacked reservoirs, numerous fault blocks
- Year on year growth through multiple targets in every well

i . . PP
i N} \‘ ! \‘ ! = Reserves and total production typically greatly exceed initial view
- Supports continued cash flow and abandonment deferral
219% Reserves Replacement(®)
| —<!20 Deserves heplacement” _
History of production replacement Growing reserves
l (Reproduced data published by Thailand’s upstream regulator)(*-2) (Valeura 1P Reserves)®45)
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Conceptual Develo;.)nient Drilling for
~Stacking Reservoirs in Gulf of Thailanc

0
0 E I
nd 2023 End
: : End 2019 2020 2021 2022 End 9099 o 2023:
Multiple stacked reservoirs 201 8Froduction | Addition | Production | Addition | Production | Addition | Production | Addition 2022 |
accessible with a singlewett | e e e e e e e mmmmm— - I
1) Source: Thailand Department of Mineral Fuels (DMF) Annual Reports 3) End 2022 and End 2023 gross (before royalties) 1P reserves per Netherland Sewell and
(hitps/dmf.go.th/public/list/data/index/menu/668/aroupid/1). Associates (“NSAI”) as more fully described in the Disclaimers and Advisories. Further details
2) Disclosed by the DMF as Production and “Proved Oil Reserves” for the Jasmine, regarding the December 31, 2022 evaluation disclosed in a news release on April 18, 2023.
Nong Yao, Wassana, and Manora fields on a 100% gross volume basis (before 4) Production includes amounts relating to the period January 1, 2023 through March 22, 2023, prior
\‘/ I royalties), shown here based on Valeura’s working interest share as of to completion of the Company’s Gulf of Thailand acquisition from Mubadala Energy. 15
‘»‘\‘- Va eura energy December 31, 2023. Valeura did not have an interest in these properties during 5) Valeura’s working interest in Wassana was increased from 89% to 100% on April 28, 2023.

the historical period. 6) Reserves replacement is an oil and gas metric per section 5.14 of NI 51-101.



https://dmf.go.th/public/list/data/index/menu/668/groupid/1

@ Sustainable Operations

Governance & Leadership

= Measurement of emissions baseline in = People are our priority = Highest standards of business ethics —
2023 to support Sustainability strategy - Utilise local workforce 100% code of conduct compliance
= Innovative GHG abatement programme - Provide exposure to international standards = Continually enhance transparency —
at Jasmine to utilise waste gas stream for — support via leading-edge training Annual ESTMA Reporting
power generation = Prioritise local industry sourcing and * Internationally experienced executive and
= Full reinjection of produced water with no integration with service providers board
overboard discharge = Actively support community programmes
= World-class integrity management within well-defined themes

Transparency
Commitment:

Inaugural
Sustainability Report
in 2024
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Coming Attractions

Increased Production in 2024

= Currently on plan, producing approximately 23 mbbls/d
= Five well programme on Wassana complete. Now 5,000 bbls/d, further optimisation possible . ..
= Nong Yao C project ongoing to increase production — target 11 mbbls/d Potential to optimise output

= Further work on Manora and Jasmine currently planned to manage declines

Redevelopment decision on Wassana

Operations

= Concept select underway — decision in Q2 followed by FID later in 2024

= Potential for further reserves additions and life extension beyond 2035 Reserves upside

Exploration Upside

= Nong Yao D, Niramai, Wassana North exploration wells...Discoveries

« Ratree prospect later in the year Low risk & high impact exploration

% Balance sheet strengthening

g = Leverage to Brent. Currently realising a premium to Brent...US$1.5/bbl premium in Q1 2024

© = Ongoing cash generation Optimisation directly

i.lE. = Further potential to optimise decommissioning obligations strengthens balance sheet

= Tax Consolidation on track

Additional M&A potential

= Significant opportunities in Southeast Asia
= Active in several process and bilateral discussions

Inorganic
Growth

Accretive growth
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General Corporate Enquiries (Valeura)

Sean Guest, President and CEO
Yacine Ben-Meriem, CFO

+65 6373 6940
Contact@valeuraenergy.com

Capital Markets / Investor Enquiries (Valeura)

Robin Martin, VP, Communications and Investor Relations

+1 403 975 6752 / +44 7392 940495
IR@valeuraenergy.com

Media Inquiries (CAMARCO Financial PR)

Owen Roberts
Billy Clegg

+44 (0) 20 3757 4980
Valeura@camarco.co.uk
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Highly Experienced Management Team

Deep Knowledge of the Region and Track Record of Delivering Accretive Growth

Dr. Sean Guest,
President, CEO

Yacine Ben-Meriem,
CFO

Dr. Greg Kulawski,
COO

Kelvin Tang,
EVP Corporate,
General Counsel

Dr. lan Warrilow,
Thailand Country Mgr

Valeura Energy since 2017

Past CEO of Pexco — Private oil and gas producer operating in Indonesia, Malaysia, Australia & Ethiopia @
International experience with Shell, Woodside and Schlumberger: Malaysia, Australia & Southeast Asia, Libya 2
and Egypt B vixco
Proven track record of building value across new business, development, production, and exploration

Past CFO and co-founder of Panthera Resources - Valeura’s partner in recent acquisitions F ABN-AMRO
Senior energy-focused investment banking roles with ABN AMRO and Standard Chartered

Deep financial acumen in deal structuring and negotiations, plus a rich contact network in business s ssandard,

development in the region

Broad career in Shell International - Past Deputy CEO and Production Director of Sakhalin Energy, VP of
Safety for Shell Globally, GM and Director of onshore/shallow water Nigeria for Shell @

Experience in brownfield production operations and greenfield developments, including HSE responsibilities
International track record leading multi-cultural teams through complex projects and integrating new business

= Past CEO of Kris Energy — Singapore-based predecessor company to Valeura’s interest in Thailand TEMASEK PEﬂRl
= Previous roles as Chief Operating Officer and General Counsel for Southeast Asia-focused upstream players )
= Involvement in current Valeura assets dating back to block awards %

= Specialist lawyer with focus on Southeast Asia upstream oil and gas _

= Past COO of Energy Development Oman @
= Various Management roles in Mubadala - Country Manager Indonesia and senior leadership in Thailand Yo

= Strong familiarity with the in-country team, assets and government relationships

= International oil and gas career spanning operational, technical and commercial roles in Australia, Europe, . 'F",‘e“,',’;gﬁ::

Southeast Asia with Shell and Woodside

19



Valeura Trades at a Discount to Peers

Current Valuation Indicates A Significant Equity Upside Before Factoring in Key Catalysts and Future Opportunities
YTD Indexed Share Price Performance (relative %)(*2 Current Share Price vs Targets ¢
100.0 valeuraenerqgy
80.0
60.0
40.0
20.0
(20.0)
(40.0)
(60.0)
Jan 2024 Feb 2024 Mar 2024 Apr 2024
Peer Group EV / 2024E EBITDA (x)(1.2:3) Peer Group EV / 2024E CFO (x)(123) Peer Group EV / WI production (mUS$/boepd)(*2:3)
6.0x 6.0x 50
5 ox 5.0x jg m
4.0x 4.0x 35

30 Peers’ Median: 25.0
25

3.0x Peers’ Median: 2.5x 3.0x Peers’ Median: 2.6x
2 0x BN 1111y, 2.0x 20 Current Implied Anaysts'
- 15 11. Share NSAI 2P Avg
0.8x 10 Price NPV10 ®Target
1.0x e
1.0x | | | | |0.6x | | | | | I I (15 Apr Price
0.0x I 0.0x I 2023)

valeura valeuta valeura
1) Peer group comprised of 19 upstream companies (1Pc, Africa Oil, Seplat, Frontera Energy, Cooper Energy, Tullow Oil, Vaalco Energy, Hibiscus 5) NPV10 of 2P reserves as of December 31, 2023, as per
Petroleum, Enquest, Genel Energy, Jadestone Energy, PetroTal, Gran Tierra Energy, Canacol Energy, Touchstone Exploration, Capricorn Energy, Pharos Energy, Medco Energi) NSAI, plus December 31, 2023 cash balance of US$151mm
As per Factset as of April 15, 2024 — US$ used as basis of indexation ’ ’

2)
\"‘< Valeura ene[‘gy 3) As per Factset as oprri/ 15, 2024 — Two peer group companies excluded due negative CFO 20

4) Analysts' targets consists of Cormark, Auctus Advisors, and Research Capital

o




