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Disclaimer AURELIAN

The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act
2000. Reliance on this presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing
all of the property or other assets invested.

This presentation has been issued by Aurelian Oil & Gas PLC (“the Company”). 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 or otherwise acquire, any securities of the Company or of any subsidiary or subsidiary undertaking of the Company, nor does this presentation constitute or form part of any
invitation or inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000, nor does it constitute a recommendation regarding securities of the Company, nor
shall it or any part of it form the basis of or be relied on in connection with any contract or investment decision. Nothing contained herein should be construed as constituting any form of investment advice,
recommendation, guidance or proposal of a financial nature in respect of any investment issued by the Company or any transaction in relation to the Company.

If you are considering engaging in any investment activity, you should seek appropriate independent financial advice and make your own assessment. Within the United Kingdom this presentation is being
solely issued to and directed at persons who are reasonably believed to be of a kind described in Article 19 (Persons having professional experience in matters relating to investments) or Article 49 (High net
worth companies) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), and persons who are otherwise permitted by law to receive it (together “relevant
persons”). This presentation must not be acted on or relied on by persons who are not relevant persons. If you have received this presentation and you are not a relevant person you must return it
immediately to the Company.The information contained in this presentation is not for publication or distribution into the United States of America (the “United States”). Neither this presentation nor any copy
of it may be taken or distributed or published, directly or indirectly, in the United States. The material set out in this presentation is for information purposes only and is not intended, and should not be
construed, as an offer for securities for sale in the United States or any other jurisdiction. The securities of the Company described in this presentation have not been and will not be registered under the U.S.
Securities Act of 1933 (as amended) (the “Securities Act”), or the laws of any state, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable state laws. There will be no public offer of securities in the United States.This presentation does not constitute an offer to sell or a
solicitation of an offer to purchase any securities in any jurisdiction in which such offer or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of
any jurisdiction. The information contained in this presentation is not for publication, release or distribution in Australia, Canada, Japan, the Republic of Ireland, New Zealand or the Republic of South
Africa.Recipients in jurisdictions outside the United Kingdom should inform themselves about and observe any applicable legal or regulatory requirements in relation to the distribution or possession of this
presentation to or in that jurisdiction. In this respect, neither the Company nor any of its connected persons, accepts any liability to any person in relation to the distribution or possession of this presentation
to or in any such jurisdiction. The information contained in this presentation are provided as at the date hereof and are subject to change without notice and the Company is under no obligation to update or
keep current the information contained in this presentation. No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any assumptions made as to its
completeness and no warranty or representation, express or implied, is given by or on behalf of the Company or of any subsidiary company or subsidiary undertaking, or any of their respective directors,
employees, agents or advisors as to the accuracy or completeness of the information contained in this presentation and no responsibility or liability is accepted by any of them for any such information,
provided that nothing in this document shall exclude liability for any representation or warranty made fraudulently.

Certain measures of performance referred to in this presentation, including but not limited to “F&D Costs", “Risked F&D Costs”, “Risked Cash Margin®, “Recycle Ratio”, “Risked EMV*, “Unrisked Resources”,
“EMV”, “EC0S” and “Unrisked Net NPV" are not measures of performance under IFRS or US GAAP and may not be comparable to other similarly titled measures of financial performance by other
companies. Estimates of resource depend significantly on the interpretation of geological data obtained from drilling and other sampling techniques, which is extrapolated to estimate size, shape, depth and
quality of resources. In addition, to calculate resources, the Company makes estimates and assumptions regarding a number of economic and technical factors, such as production rates, grades, production
and transport costs and prices. These estimates and assumptions may change in the future in a way that affects the quantity and quality of the Company's resources. No assurance is given that the
resources will be recovered in the quantity estimated or at all. The disclosure of resources in this presentation is based on the Petroleum Resources Management System standards and that such disclosure
standards differ from those under US regulations. In particular, US Regulations do not recognize classification systems other than proven, probable and possible reserves and such resources are not
synonymous with the term "resources" as it is used in this presentation.

This presentation (and any subsequent discussions arising thereon) may contain forward-looking statements relating to the Company’s expected operations that are based on management’s current
expectations, estimates and projections. Words such as “expects,” “intends,” “plans,” “projects,” “believes,” “estimates” and similar expressions are used to identify such forward-looking statements. These
statements are not warranties or guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Therefore, actual outcomes and results may differ
materially from what is expressed or forecast in such forward-looking statements.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that may occur in the future. Although the Company believes the
expectations reflected in such statements are reasonable, no assurance can be given that such expectations will prove to be correct. There are a number of factors, many of which are beyond the control of
the Company, which could cause actual results and developments to differ materially from those expressed or implied by forward-looking statements. These factors include, but are not limited to, factors
such as: future revenues being lower than expected; increasing competitive pressures in the industry; and/or general economic conditions or conditions affecting the relevant industry, both domestically and
internationally, being less favourable than expected. We do not intend to publicly debate or revise these projections or other forward-looking statements to reflect events or circumstances after the date
hereof, and we do not assume any responsibility for doing so. This presentation and its contents are confidential and must not be copied, published, reproduced, distributed in whole or in part to others,
whether or not they are relevant persons, at any time by recipients without prior written consent of the Company. This presentation is being provided to recipients on the basis that they keep confidential any
information contained herein or otherwise made available, whether oral or in writing, in connection with the Company. The recipients of this presentation should not base any behaviour in relation to
qualifying investments or relevant products (as defined in the Financial Services and Markets Act 2000 (FSMA) and the Code of Market Conduct made pursuant to FSMA) which would amount to market
abuse for the purposes of FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient use the information in this presentation in any
way which would constitute "market abuse". This presentation is being provided to recipients on the basis that they keep confidential any information contained herein or otherwise made available, whether
oral or in writing, in connection with the Company. By accepting this presentation, you agree to be bound by the above conditions and limitations.
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Interim Results 6 months to 30th June 2011 AURELIAN

» Good operational progress overshadowed by the recent test results from Trzek-3

» Afull evaluation of the Siekierki Tight Gas project and our plans to take the appraisal
programme forward will be provided before the end of the year

» The Company will continue to invest its capital in a way that optimises value for
shareholders with a key focus on delivery of our conventional exploration and
appraisal programme

» As at 22 September 2011 the Company had €81.25m of proforma cash and cash
equivalents to fund an exploration well programme of up to 13 wells




AURELIAN

Interim Results 6 months to 30th June 2011

6 months to 6 months to

12 months to

30 June 2011 30 June 2010 31 December 2010

(unaudited) (unaudited) (audited)
Loss before tax €(2.5)m €(2.5m €(9.7)m
Administration expenses € (2.8)m € (1.7)m € (4.4m
Pre-licence exploration
costs and exploration costs €(0.1)m - €(4.6)m
impaired
NMEEFITENIES €0.4 €(0.8)m €(0.7)m
income/(expense)
Net Assets €173.6m €91.7m €175.1m
Cash and cash equivalents € 95.3m € 44.0m € 114.7m
Cash invested in Oil and
Gas activities €(23.9)m €(3.5)m €(20.3)m
Cash used in operations € (3.7)m € (1.3)m € (8.4)m




Interim Results 6 months to 30th June 2011 AURELIAN

» Loss before tax of €(2.5)m stable compared to previous period (H1 2010: €(2.5m))

» Administration expenses €(2.8)m (H1 2010: €(1.7)m), higher mainly due to
increase in internal capability and increased headcount

» No significant exploration write downs in period

» Net Finance Income at €0.4m (H1 2010:€(0.8)m), higher by €1.2m mainly due to
increased cash balances in period, absence of exchange translation losses and
the termination of Gemini Loan

» Cash and cash equivalents of €95.3m (H2 2010: €114.7m):

» €23.9m of capital expenditure, €22.0m related to the Company’s Polish
operations, the significant majority of which was in the Siekierki Tight Gas
Project

» €5.3m of consideration plus €1.55m of working capital/completion
adjustments received from the disposal of Romanian non-core interests

» €3.7m of operating expenditure of which €2.6m relates to ongoing activities

» Proforma cash and cash equivalents as at 22 September 2011 of circa €81.25m,
sufficient to fund and test the key plays in our portfolio




Interim Results 6 months to 30th June 2011 AURELIAN

» Given the postponement of immediate capital expenditure on Siekierki project, the
significant majority of future capital expenditure will now focus on the Company’s
exploration activities over the following six months:

» Krzesinki exploration well - gross 60bcf mid case GIIP

» Testing the Niebieszczany-1 well in Bieszczady

» Horodnic-1 appraisal well in Romania — gross 52bcf mid case GIIP
» Acquiring long lead items for:

» First Slovakian Carpathian exploration well — targeting gross 100bcf mid
case GIIP with the potential to de-risk a further gross 400bcf of resources
on Block

» First well in Torzym on its Zechstein Reef Qil play targeting gross 35 million
bbls mid case STOIIP

» Processing and interpreting the 575km of 2D and the 120km? of 3D seismic
recently acquired in Poland, Slovakia and Romania.

» Details of the Company’s longer term activity is set out at page 19 of the presentation




AURELIAN

Operational Update - Siekierki Tight Gas Project




Siekierki Tight Gas Project

Current status AURELIAN

>

>

Trzek-3 test ended with a stabilised flow rate of 3.2 mmscf/day after 28 days
Two month Pressure Build Up test now commenced

Early mechanical difficulties with Trzek-2 well completion successfully overcome on
Trzek-3 with no mechanical issues with cemented liner, well completion or fraccing

Trzek-2 stabilised flow rate of circa 3.0 mmscf/day means ultimate recovery per well
for each of Trzek-2 and Trzek-3 likely to be between 4 bcf and 8 bcf each

All immmediate project capex,
including Trzek-2 sidetrack,
postponed until reasons for lower-
than expected flow rates have been
established

Water production higher than
expected, but can be managed with
industry standard techniques

Combined flow rates across Trzek-1,
2 and 3 circa 6-8 mmscf/day




Siekierki Tight Gas Project

Next Steps AURELIAN

>
>

Siekierki remains a significant gas field with a mid-case estimate of 1.6 tcf of GIIP

Revised full development plan being assessed to target the 1.6 tcf of GIIP across
the 150km? area of field
Full field development will be informed by:

» Enhanced understanding of the reservoir from current detailed technical review
of all existing assumptions and well results thus enabling the targeting of areas
of better permeability and reduced propensity for water production

» ldentify reason for poor performance of well; possible reasons include
» Reservoir may be tighter than expected (lower permeability)
» Flow in immediate area of well bore may be impeded (reservoir “skin”)
» Formation water may restrict the gas flow rate
» Pressure build up data being acquired over next two months
Alternative Pilot Development Plan being prepared to provide early gas monetisation

of production from Trzek-1, 2 and 3 and inform full field development. Results of
Krzesinki exploration well will also inform this decision

The timing of seeking to introduce a strategic partner with strong technical skills and
financial resources will be brought forward
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Greater Siekierki Exploration

Krzesinki-1 Well AURELIAN

0500 J6AYO00 41500 000 642900 364000

» Reservoir : Rotliegendes Aeolian Sandstones
Structure / Trap : - Fault- three-way dip closure

Top Rotliegendes Depth I\/_Iap.

> Critical Risks : - Reservoir effectiveness
- Trap geometry
- Overall Risk: 1 in 3.3 (30%)

» Depth to crest : - ~3390mMD

» Planned TD : - 4150mMD

» Est. Well Cost . -€8-9 MM

» Status : - Drilling into Rotliegendes

» Volumetrics : - Gross 60 bcf mid case GIIP
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AURELIAN

Operational Update - Ongoing Exploration and
Appraisal Activities
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Exploration Drilling and Testing Schedule
until 2013 AURELIAN

» Schedule based on current best estimate and is subject to ongoing review as we
constantly high grade prospects and defer others to try and de-risk them

Krzesinki-1 Poznan-E/207 Poland

Niebieszczany-1 M?|  Bieszczady Poland

0
U
Horodnic-1 Brodina Romania _

Cierne-1 Svidnik Slovakia |
Sosna-1 Torzym Poland -
Bieszczady-2 M Bieszczady Poland |
Solca-1 Brodina Romania _
Karpaty E-1 Karpaty-E Poland -

Cuejdiu Oil-1 Cuejdiu Romania -

(1) Non-operated licence
(2) Flow Test

- Rotliegendes - Zechstein Reef Oil |:| Carpathian Thrust fold Belt - Carpathian Foredeep

Including the above nine wells, either currently being drilled or planned to be drilled, a
further four contingent wells are also being considered for 2013

13



Exploration activity update AURELIAN

>

Significant strengthening of internal capabilities with the establishment of our Central
European Operating Base in Krakow and the hiring of a new Exploration Director and
a high quality geology and geophysics team

Krzesinki exploration well, gross 60bcf mid case GIIP, currently drilling. Results
expected October 2011

Planned mid October spud for Horodnic-1 appraisal well in Romania, gross 52bcf
mid case GIIP

Niebieszczany-1 well in Bieszczady, testing two hydrocarbon bearing zones. Results
expected during Q4 2011

Acquiring long lead items for the Company’s:

»  First Slovakian Carpathian exploration well — targeting gross 100bcf mid case
GIIP with the potential to de-risk a further gross 400bcf of resources on Block

» First well in Torzym on its Zechstein Reef Oil play targeting gross 35 million bbls
mid case STOIIP

14



Exploration activity update AURELIAN

»  First urban 3D seismic survey shot in Poland completed over 120km? of Block
206, near Poznan City. Will help appraise North West extension of the Siekierki Tight
Gas Field

» Currently processing and interpreting the 575km of 2D and 120km? of 3D seismic
recently acquired in Poland, Slovakia and Romania

» 0ngoing portfolio management and A&D activity looking to simultaneously;

» Reduce exposure in high equity licences; and
» |dentify further growth options inside and outwith existing portfolio

15



Exploration & Appraisal

Significant investment in Seismic continuing AURELIAN

»  Full seismic programme across all plays progressing well
» Objective of seismic programme:

»  Firm up existing prospects to determine drill locations
»  Acquire additional seismic to identify additional prospects

Seismic
. 2D Seismic (KM) 3D Seismic (KM?)
Licence
2010 2011 2011 2010 2011
(Acquired) (Acquired)  (to Acquire) (Acquired) (Acquired)
Poznan East 203
Rotllege_ndes Poznan North 120
Exploration
Kalisz 80
Zechstein Reef Qil Cybinka / Torzym 220
Bieszczady 300 300
Karpaty East 136 92
Carpathian .
Fold Belt Brodina 60 23 143
Cuejdiu 130 125
Slovakia 150 224 76
Bacau 70
Carpathian Foredeep
Karpaty West 150
926 575 761 220 120
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AURELIAN

Operational Update - Other Developments
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Other developments

>

>

>

>

>

Further Strategic Partner discussions ongoing regarding
»  Siekierki
» Polish Carpathians

Update of Prospect Inventory and issue of new CPR early 2012

Divestment of non-core assets
» Romanian non-core assets divested
» Data room currently open to divest Bulgarian business

Seeking additional exposure in certain areas
» Increasing equity in certain core assets where we have a low interest
» Increasing exposure to grow in-country critical mass

Enhanced Central European industry knowledge with the appointment of a
highly experienced, Polish, Non-Executive Director

AURELIAN
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ACtiVity plan AURELIAN

Period to 31 December 2011
él. Krzesinki-1 Well update - gross 60bcf Mid Case GIIP

Niebieszczany-1 Flow Test and result é

!Al Horodnic-1 Well spud mid Oct - gross 52bcf mid case GIIP. !Al
Update mid Dec

Preparation of new Prospect Inventory in advance of updated CPR early 2012 ,':>

Ongoing review of Siekierki — T2 and T3 Well Results

Pressure Build % Strategy update and é
revised appraisal plan

Up Results

November December

Year to 31 December 2012

Core Areal Core Area 2
Permian Basin Carpathian Thrust Fold Belt
* Spud Sosna-1 first well in Torzym on » Spud Cierne-1 100bcf mid case GIIP
H1 Zechstein Reef Oil play targeting with potential to de-risk a further gross
2012 gross 35 million bbls mid case STOIIP 400bcf of resources on Block
* Spud Bieszczady-2
* Spud Cybinka-1 * Spud East Karpaty- 1
2 - Spud Solca-1
2012 puad solca-
* Spud Cuejdiu-1

19



Delivery since November 2010

AURELIAN
Appraise Siekierki through drilling and testing of 2 MFHW’s 4
Drill Krzesinki-1 exploration well to further appraise Rotliegendes reservoir drilling
Begin drilling high impact Carpathian exploration portfolio v
Add significant experience to Board — John Smallwood and Piotr v
Rozwadowski
Complete first urban 3D seismic survey in Poland v
Raise sufficient capital to fund an extensive exploration portfolio v
Strengthen internal capabilities: establishment of Central European v
Operating Base in Krakow
Complete sale of non-core Romanian assets v
High-grade portfolio ongoing
Strategic partner discussions ongoing
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Summary AURELIAN

>

Full evaluation of Siekierki test results and revised appraisal plan going forward
post Trzek-3 and Krzesinki well results to be provided by year end

No further capital will be allocated to Siekierki project in the meantime

Exploration well updates on Niebieszczany-1, Krzesinki-1 and Horodnic-1
expected before year end

Revised Prospect Inventory and exploration program leading to an updated
Company CPR early 2012

Funded conventional exploration programme of up to 13 wells, many of which
targeting significant resources

Significant strengthening of internal capabilities with establishment of

Central European Operating Base in Krakow, appointment of John Smallwood

and his team, and deepening of Central European business understanding with the
appointment of Piotr Rozwadowski as Non-Executive Director

Proforma cash and cash equivalents as at 22 September 2011 of circa €81.25m
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