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Some of the information contained herein summarizes certain information contained in the GLJ Petroleum Consultants Ltd . and Senergy Ltd . reserve reports
with an effective date of December 31 , 2007 . Additional information is available in Bow ValleyôsAnnual Information Form and other filings . It should not be
assumed that the estimates of future net revenues presented in the tables herein ("NPVBT 10 ") represent the fair market value of the reserves . There is no
assurance that the price and cost assumptions will be attained and variances could be material . The Bow Valley crude oil, natural gas liquids and natural gas
reserves and production volumes provided herein are estimates only and there is no guarantee that the estimated reserves or production will be realized . The
actual crude oil, natural gas liquids and natural gas volumes eventually recovered may be greater than or less than the reserves estimates provided herein .
Where amounts are expressed on a barrel of oil equivalent (boe) basis, natural gas volumes have been converted to barrels of oil equivalent at six thousand
cubic feet to one barrel of oil equivalent (6 mcf = 1 boe) . This conversion ratio is the conversion used in the oil and natural gas industry and is based on an
energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead . The use of boe's
may be misleading, particularly if used in isolation .

Certain statements included or incorporated by reference in this presentation constitute forward - looking statements or forward - looking information under
applicable securities legislation . Such forward - looking statements or information are provided for the purpose of providing information about management's
current expectations and plans relating to the future . Readers are cautioned that reliance on such information may not be appropriate for other purposes,
such as making investment decisions . Forward - looking statements or information typically contain statements with words such as "anticipate", "believe",
"expect", "plan", "intend", "estimate", "propose", "project" or similar words suggesting future outcomes or statements regarding an outlook . Forward - looking
statements or information in this presentation include, but are not limited to, statements or information with respect to : business strategy and objectives ;
development plans ; exploration plans ; acquisition and disposition plans and the timing thereof ; reserve quantities and the discounted present value of future
net cash flows from such reserves ; future production levels ; capital expenditures ; net revenue ; operating and other costs ; royalty rates and taxes .

Forward - looking statements or information are based on a number of factors and assumptions that have been used to develop such statements and
information but which may prove to be incorrect . Although the Company believes that the expectations reflected in such forward - looking statements or
information are reasonable, undue reliance should not be placed on forward - looking statements because the Company can give no assurance that such
expectations will prove to be correct . In addition to other factors and assumptions which may be identified in this presentation, assumptions have been made
regarding, among other things : the impact of increasing competition ; the general stability of the economic and political environment in which the Company
operates ; the timely receipt of any required regulatory approvals ; the ability of the Company to obtain qualified staff, equipment and services in a timely and
cost -efficient manner ; the ability of the operator of the projects which the Company has an interest in to operate the field in a safe, efficient and effective
manner ; the ability of the Company to obtain financing on acceptable terms ; field production rates and decline rates ; the ability to replace and expand oil and
natural gas reserves through acquisition, development or exploration ; the timing and costs of pipeline, storage and facility construction and expansion and the
ability of the Company to secure adequate product transportation ; future oil and natural gas prices ; currency, exchange and interest rates ; the regulatory
framework regarding royalties, taxes and environmental matters in the countries in which the Company operates ; and the ability of the Company to
successfully market its oil and natural gas products . Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which may
have been used .

Forward - looking statements or information are based on current expectations, estimates and projections that involve a number of risks and uncertainties
which could cause actual results to differ materially from those anticipated by the Company and described in the forward - looking statements or information .
These risks and uncertainties which may cause actual results to differ materially from the forward - looking statements or information include, among other
things : the ability of management to execute its business plan ; general economic and business conditions ; the risk of war or instability affecting countries in
which the Company operates ; the risks of the oil and natural gas industry, such as operational risks in exploring for, developing and producing crude oil and
natural gas ; market demand ; the possibility that government policies or laws may change or governmental approvals may be delayed or withheld ; risks and
uncertainties involving geology of oil and natural gas deposits ; the uncertainty of reserves estimates and reserves life ; the ability of the Company to add
production and reserves through acquisition, development and exploration activities ; the Company's ability to enter into or renew leases ; potential delays or
changes in plans with respect to exploration or development projects or capital expenditures ; the uncertainty of estimates and projections relating to
production (including decline rates), costs and expenses ; fluctuations in oil and natural gas prices, foreign currency, exchange, and interest rates ; risks
inherent in the Company's marketing operations, including credit risk ; uncertainty in amounts and timing of royalty payments ; health, safety and
environmental risks ; risks associated with existing and potential future law suits and regulatory actions against the Company ; uncertainties as to the
availability and cost of financing ; and financial risks affecting the value of the Companyôsinvestments . Readers are cautioned that the foregoing list is not
exhaustive of all possible risks and uncertainties . Additional risk factors affecting the Company and its business are contained in the Company's Annual
Information Form filed on SEDAR at www .sedar .com .

The forward - looking statements or information contained in this presentation are made as of the date hereof and the Company undertakes no obligation to
update publicly or revise any forward - looking statements or information, whether as a result of new information, future events or otherwise unless required by
applicable securities laws . The forward - looking statements or information contained in this presentation are expressly qualified by this cautionary statement .
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International oil and natural gas exploration and production company 

Trading range: (TSX -BVX) C$4.25 ïC$7.27 per share

Average volume: ~350,000 shares per day

Shares outstanding: 86.1 mm (basic); 87.9 mm (diluted, treasury method)

management and directors ownership ~ 11% (basic); ~ 13% (diluted)

Issuer Bid in place

Market capitalization: C$500 million

Enterprise value: C$600 million
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Balanced Portfolio
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United Kingdom, North Sea

Focused portfolio in central North Sea

Proved plus probable reserves of 26.7 mmboe 1

Producing assets (Kyle, Enoch, Blane)

Q1 2008 production of 3,995 boe/d

Pre-production assets (Chestnut, Ettrick)

low risk development program capable of adding approximately 
3,500 ï4,000 boe/d corporate production within 3 ï6 months

Pre-development assets (Peik, J1, 9/10b)

Expanding exploration portfolio in North Sea

Alaska, North Slope

Focussed exploration portfolio, 304,000 gross acres 

2 exploration discoveries

1  GLJ and Senergy Reserves Reports Effective December 31, 2007 (ñGLJ and Senergy Reportsò)
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