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Forward Looking Statements

This presentation includes forward -looking statements, which are statements other
than of historical fact, such as information regarding drilling potential and
production forecasts . Factors that could cause actual results to differ materially
from our expectations include exploration and development risks, commodity prices
and operating hazards .

A barrel of oil equivalent (boe), derived by converting gas to oil in the ratio of six
thousand cubic feet of gas to one barrel of oil, may be misleading, particularly if
used in isolation . A boe conversion is based on an energy equivalency conversion
method primarily applicable at the burner tip and does not represent a value
equivalency at the wellhead .

This slide is limited as to space in order to be readable if projected . Please review
detailed risks and limitations statements at the end of this document .
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Board of Directors

Dwayne Warkentin: President and Chief Executive Officer, Director
Anthony J. Potter: Vice President Finance and Chief Financial Officer, Director
Ray Smith: Chairman, Madalena Ventures Inc. and

President and CEO, Bellatrix Exploration Ltd.

Barry Larson: VP and COO, Parex Resources Inc. (formerly Petro Andina)
Michael J. Lock: President, Upsilon Holdings Ltd.

Keith Macdonald: President, Bamako Investment Management Ltd.

Jay Reid: Partner, Burnet, Duckworth and Palmer LLP

Ving Woo: Vice - President, Engineering and COO, Bellatrix Exploration Ltd.
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Madalena i TSXV (MVN)

Corporate

No debt
Strong balance sheet

260 MM common shares outstanding
274 MM fully diluted

Valued Asset Base

Acquired initial acreage in Argentina in 2007

Focused exclusively onthe  Neuquén Basin, Argentina
Large acreage blocks close to key infrastructure

Mix of conventional and non -conventional targets
Lower risk development T high impact exploration
Well positioned in both shale oil and shale gas windows
Competitive fiscal terms

Strong strategic alliances
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Argentina Overview
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Neuquén Basin
Established Infrastructure

A Established oil and gas pipeline
network

A Capacity available within existing
network including export capacity

A Experienced work force
A Major center for services

A Strong candidate to be one of the
first major non -conventional
resource areas to be developed
outside North America

A Madal enads acreage
oil and gas window close to major
pipelines and facilities
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Neuguéen T Acreage and Shale Oil and Gas Activity

Ma d al e Acacage:

A 280,000 gross acres (437 sections)
A 135,000 net acres (211 sections)

Basin has attracted
several major new
entrants including:

A EOG et al *

A Exxon et al *

A Shell et al *

A VM Dirilling +
New entrants are farming-in or
acquiring existing blocks in

order to build meaningful
acreage position
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Madalena Opportunities
Neuquén Basin

Source & Reservoir

AMulichinco Gas | | A vaca Muerta O&G
ALOt.ena e AL. Agrio O&G
AQuintuco O&G

AS. BlancasO&G AL Agrio 0&G ALOS Molles Gas

AL. Troncoso O&G A "

AAvile O&G Lajas Gas

AlLotena Gas

Conventional Oil and Gas Tight Sands, Shale Oil and Gas
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