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Disclaimer —
UETZAL ENERGY

This presentation contains certain statements that may be deemed “forward-looking
statements”. All statements in this presentation, other than statements of historical fact, that
address events or developments that Quetzal expects to occur, are forward looking statements.
Forward looking statements are statements that are not historical facts and are generally, but
not always, identified by the words “"expects", "plans”, "anticipates"”, "believes", "intends",
"estimates”, "projects”, "potential® and similar expressions, or that events or conditions "will",
"would", "may", "could" or "should" occur. Although Quetzal believes the expectations
expressed in such forward-looking statements are based on reasonable assumptions, such
statements are not guarantees of future performance and actual results may differ materially
from those in forward looking statements. Factors that could cause the actual results to differ
materially from those in forward-looking statements include, but are not limited to, market
prices, exploration and drilling success, continued availability of capital and financing and
general economic, market or business conditions. Investors are cautioned that any such
statements are not guarantees of future performance and actual results or developments may
differ materially from those projected in the forward-looking statements. Forward-looking
statements are based on the beliefs, estimates and opinions of Quetzal's management on the
date the statements are made. Quetzal undertakes no obligation to update these forward-
looking statements in the event that management's beliefs, estimates or opinions, or other
factors, should change.
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Quetzal Energy Ltd. - Colombia —

()

LLA-21 35%
Brownstone Operator

() / Mj

LLA-27 34.25%
Quetzal Operator

LLA-36 14%

Montecz Operator

Canaguaro 25%
Cerex Operator

Colombia

A

UETZAL ENERGY

Quetzal Energy Ltd. is a public oil &
gas exploration and production
company listed on the TSX.V under
symbol QEI; headquartered in
Calgary, with aregional operations
offices in Bogota and Guatemala City

Quetzal holds an interest in 4 Llanos
basin blocks in Colombia

i LLA-27 (net 34.25%): shooting 3D

I LLA-21 (net 35%): shooting 3D soon

I LLA-36 (net 14%): planning 2D seismic

i Canaguaro (net 25%): drilling May / June

Quetzal holds 2 blocks in Guatemala
I Contract 6-93

I Contract 1-2005: Tortugas salt dome
waiting on access to reactivate 2 wells,
Atzam #2 under production, Atzam #3A
potential new pool oil discovery, Atzam
#4 planned drilling June 2010
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Investment Highlights —

UETZAL ENERGY

A Experienced management team with a track record for success in Colombia
A Attractlve development opportunities and significant exploration upside

Canaguaro block 7 very large oil fields on-trend and nearby - Petrominerales (Corcel) and
Petroamerica / Petrobras (Balay) fields

LLA-27 1 surrounded, on-trend and immediately offsetting producing fields, immediately
offsetting La Punta block (La Punta # flowing 3,200 bopd for over 18 months)

LLA-21 7 immediately offsetting new discovery by Lewis energy, and on-trend with nearby
Cubiro discovery by Alange

LLA-36 71 offsetting approx. 60,000 bopd of production

A Near term drilling with very significant production potential

Canaguaro (25%) i drilling May / June, 16,000 ft exploration well on multi-zone 3D seismic
defined structure, offsetting Cusiana 18,300 bopd & 621 MMbo cum, Cupiagua 36,900 bopd
& 482 MMbo cum, Corcel 14,700 bopd & 7.4 MMbo cum, new Balay discovery

Atzam #3A 1 potential new pool oil discovery - anticipated IP 500+ bopd, offsetting Atzam #2

Tortugas salt dome well re-activation (suspended for 23 years) i wells expected to flow over
250 bopd each

A Attractive valuation relative to significant resource potential

Reserves and resources of approximately US$0.84 per share vs. current market value of
US$0.15 per share
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UETZAL ENERGY
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Quetzal Blocks & Budget Model

» —_—

S EEE—
UETZAL ENERGY
Block Partners | Gross Net % WI | Net% | % WI | Contract Phase and Net USD$ Potential
*Operator Ha Ha Before | after work program [ capeEx | NET bopd
Payout| PO 2010 Exit 2010

LLA-27 Brownstone 16,470 5,682 50% 45.3% 345% | E&P ANH 1 of 2 (3 yrphases) $8.5MM +450 bopd
Quetzal CNT, Montecz Feb 2009 | 200 kA3D + 2 wells  (3.5+5) Dec 2010
LLA-21 Quetzal, Omega 7,108 2,488 50% 45.5% 35% E&P ANH 1 of 2 (3 yrphases) $4.0 MM +450 bopd
Brownstone Mar 2009 100 krA3D + 1 well (1+3) Dec 2010
LLA-36 Quetzal, NCT 33,356 4,670 20% 18.2% 14% E&P ANH 1 of 2 (3yr phases)) $0.5 MM
Montecz Brownstone Feb 2009 50 km 2D
Canaguaro Taurex, Quetzal 9,712 2,428 | 31.25% 25% 25% E&P ANH 3 of 6 (1 yrphases)) $3.5MM +500 bopd
Cerex 1stwell June 2006 | Drill 1 well Aug 2010
COLOMBIA TOTALS>> 66,646 15,268 $16.5 MM 1,400 bopd

Exit 2010
6-93 Quetzal 131,500 | 131,500 100% 97% 97% Exploration $0.0 MM

9 yrs left +15
1-2005 Quetzal 100% 80% 80% Exploration Re-activate 2 $1.0 MM +200 bopd
Tortugas 20 yrs left +15| suspended wells
31,262 31,262

1-2005 Quetzal 100% 97% 97% Development | Drill Atzam #3A $1.0 MM +200 bopd
Atzam 20 yrs left Drill Atzam #4 $1.0MM |  +400 bopd
GUATEMALA| TOTALS>> | 162,762 | 162,762 $3.0 MM +800 bopd

Exit 2010
QUETZAL 229,408 | 178,030 $19.5 MM | +2,200 bopd
TOTAL Exit 2010
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Management —
UETZAL ENERGY

A Bob Szczuczko (Calgary) - Chairman and CEO

T Bob has 35 years experience in the global petroleum industry; a proven track record in engineering, exploration, field development
and operations i Colombia, India, Kazakhstan, Bahrain, Saudi Arabia, Nigeria, Libya, Canada, and the USA. Most recently
President and CEO of Delavaco Energy Inc. - sold to Alange Energy Corp. for $100,000,000 on Oct 2009.

A Brian Gieni (Calgary) - President
T Brian has over 30 years extensive financial and operational experience in the petroleum industry. He has held senior management
positions including Chairman, President and CFO with several domestic and international oil and gas companies, including Canoro
Resources, Greyhawke Resources, Ultima Energy Trust, Pan Canadian, and Bawden International. Brian is a Certified Management
Accountant

A Michael J. Realini - President Quetzal Guatemala
T Prior to Michael s involvement with Quetzal Energy Ltd., he sel
Corp.) from 2004 to 2006. Mr. Realini has also previously served as Vice-President of Exploration for Pentagon Petroleum Inc. in
Guatemala, Mr. Realini holds a M.Sc. degree in geology from Northern lllinois University.

A wally Rudensky CA (Toronto) - CFO

T Wally has 30 years experience in public accounting as partner at Evans Martin Chartered Accountants in Toronto. He is also
president of DFF Management Inc a private company providing financial management and governance services to Canadian and
U.S. listed companies. He has extensive experience in taxation, finance and corporate reorganizations in the domestic and
international settings.

A Edgar Aguirre (Bogota) - Manager of Engineering / Operations

) Edgar has over 35 years experience in the Colombian oil industry; a petroleum engineer who has had a steady progression of
responsibility at companies such as Texaco, Hocol, Exxon and most recently at Petrobras, where Edgar headed up operations,
production optimization, and new business opportunities in Colombia . His experience includes technical and management roles,
among other areas, on well drilling , Mature Fields evaluation and optimization, Hydraulic Fracturing and Well Stimulation, Artificial
Lift design and Production Optimization, Formation Damage Evaluation, Coil Tubing operations and expertise in negotiations with
the Government agencies and other companies.

A Pedro Diaz (Bogota) - Senior Geologist / Interim Chief Geologist

) Pedro has over 32 years experience in the Colombian oil industry. He was with Texaco for 20 years dealing with exploration /
development project evaluation and economic risk, and directly involved with negotiating with Ecopetrol, ANH, Fondo Nacional del
Petroleo), and other domestic and international oil companies. Pedro has extensive experience in the evaluation of Colombian Oil
and Gas fields. Before joining Quetzal Pedro providing technical consulting services for many companies including Perenco,
Petrobras, Conequipos, Montecz, Ecopetrol and Cepcolsa in Guajira, Middle and Upper Magdalena, Llanos, and Catatumbo.

6




Board of Directors e
UETZAL ENERGY

A Bob Szczuczko - Chairman and CEO

T Bob has 35 years experience in the global petroleum industry; a proven track record in engineering, exploration, field development
and operations i Colombia, India, Kazakhstan, Bahrain, Saudi Arabia, Nigeria, Libya, Canada, and the USA. Most recently
President and CEO of Delavaco Energy Inc. - sold to Alange Energy Corp. for $100,000,000 on Oct 2009.

A Richard Patricio - Director

T Richard is a senior executive with the Toronto-based diversified investment company, Pinetree Capital Ltd. and is a senior executive
with Brownstone Ventures Inc., an oil and gas investment company and with Mega Uranium Ltd., an international uranium
exploration company. Richard is key in growing the exploration activities at Southampton and in its financing endeavours. He is a
lawyer qualified for practice in the Province of Ontario and has extensive experience in corporate development and merger and
acquisition activity in the mineral and resource sectors.

A Stephen Austin - Director and Audit Committee Chairman

T Stephen is a Chartered Accountant with extensive experience in the Resources Industry in Canada since 1979. Currently he is the
Founder and President of Energy Accounting Services, a company providing accounting and financial solutions to emerging junior oil
and gas companies and President of Stephen Austin Consulting Ltd a company providing consulting services to the O&G industry
since 1985. From 2004 to 2007 Mr. Austin was the CFO for Choice Resources, Westchester Resources (TSX-V listed), & Quest
Capital Corp. He was the Chairman of the Board of Directors of Blue Grouse Seismic Solutions from 2004 to 2006 and the founding
CFO of Toronto listed Caspian Energy Ltd. From 1979 to date Mr. Austin has been associated with many private and public
companies as Chief Financial Officer, Director and board committee member.

A Kevin Oob-Ouoettoror

) Kevin is the Executive Director of Genoa, Capital Markets Counsel, and a private company which provides independent capital
mar kets counsel to a variety of publ i c -RresideptavithiPensgaries Petreleum btdi, &1 vy ,
TSX and Amex listed oil and gas company from 1996 and 2000, where he oversaw the company's Canadian production properties.

A Steve Reynolds i Director

) Steve has extensive experience in the oil and gas industry, having previously served in various executive level capacities for 25
years with Phillips Petroleum Company, including as North American Exploitation Manager and Manager of Engineering and
Development, in connection with which he managed hydrocarbon exploitation activities with an emphasis on the Gulf of Mexico, as
well as onshore Louisiana, Texas, Venezuela and Oklahoma

A Gerry Feldman

) Gerry has many years in the investment community and has specialized in audits of brokerage houses, public companies,
Investment Councilor and Limited Market Dealers, Mutual Fund Dealers and Mutual Funds.

——————————————————————————————— 7
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Quetzal - Why Colombia? | —

UETZAL ENERGY

A Maturing Oil & Gas investment environment

i Emerging mid-cap sector providing attractive exit for Juniors by consolidation i Delavaco,
Prospero, Solana

i Many good blocks awarded through the Mini Ronda, creating barriers to entry for new
players

i Significant advantage and attractive deal making opportunities for established / known
management teams (like Quetzal) with proven track records in the Colombian oil & gas

A Attractive Fiscal Terms, Political and Economic Stability

T Solid E&P contracts

i Low royalties (8% up to 5000 bbls/d per field, increasing on a sliding scale up to 25% for a
field producing at 600,000 bbls/d)

i Income tax rate of 33%, Growing economy
i Stable legal system, Strong democratic political tradition

A Relatively Unexplored

i State oil company (Ecopetrol) controlled for many years , low number of wells drilled per
year, disruption caused by rebel activity is almost completely eliminated

i Application of fAoff the shelfo technology I il
outstanding success rates, particularly in the Llanos Basin where Quetzal is focused




Colombia Royalties & Netbacks
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UETZAL ENERGY

Col ombi ads ANH contracts provide attractive

ANH Contract Economics
(example for Llanos Basin i 4,000 bopd and 10,000,000 bbls reserves, 37° API)

WTI $60.00 $80.00 $100.00
Estimated WTI Discount 37> apiy @) $2.00 $2.00 $2.00
Royalty (8%) @ $4.80 $6.40 $8.00
Abandonment Fund $0.30 $0.30 $0.30
Economic Rights (acreage fee) $0.10 $0.10 $0.10
Estimated Operating Costs 4 $10.00 $10.00 $10.00
Pipeline Tariffs $5.00 $5.00 $5.00
Operating Netback before tax $37.80 $56.20 $74.60
(1) Price offset for API, transportation, marketing, insurance etc

(2) Government Royalty on oil (bopd):  <5.000 5,000 - 125,000 125,000 - 400,000 400,000 - 600,000 >600,000

8% 8% - 20% 20% 20% - 25% 25%

(3) Additional royalties of approx. 18% will be payable when cumulative gross production > 5 MMbbls [=33% of the oil price greater than $30/bbl (adjusted)]
(4) Excludes overhead

(5) Between $4.00 and $6.00
Activities and Duration: exploration: 6 years, evaluation: 1-2 years, and exploitation: 24 years

Col ombi ads corporate income tax rate is currently 33%

——————————————————————————————— 9



Capital Structure
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TSX.V symbol

QEI

Shares outstanding

245,875,591*

Warrants outstanding

185,689,177 (at $0.20 = $37,137,835)

Options outstanding

8,265,000 (6,000,000 @ $0.175 + 2,265,000 @ $I2000 @ $0)75

Fully diluted

438,829,768

Market Capitalization @ $.135 / sh

$33,193,000*

Working Capital

$ 8,500,000 approx

LC6s posted with

AN

% 5,000,000 approx

Long-term debt

$0

Last financing March 2010
$ 8,200,000

58,800,000 units @ $.14 per unit
(1 share + 1 warrant @ $.20 to Oct 26 2011)

10




Quetzal Reserves & Resources
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Total NPV
Net Net Reserves Resources
WI % | WI % 10 %
Block Area )
BPO | APO (Ha) APIA| 1P 2P | 2P NPV 10% P50 | P50 NPV 10% 2P + P50
(MMBO)| (MMBO)| (USD$MM) | (MMBO)| (USD$MM) (USD$MM)
Guatemala
-Tortugas/Atzam 8097 | 8097 | 162,762 32 14| 224 82.10 0.0 0.0 82.10
Colombia
-Canaguaro 25.0 | 25.0 2,428 22 0.0 0.0 0.0 2.29 34.30 34.30
-LLA 27 453 | 345 5,682 | *32 0.0 0.0 0.0| 3.60 *18.00 18.00
-LLA 21 455 | 35.0 2,488 | *28 0.0 0.0 0.0 | *2.00 *10.00 10.00
-LLA 36 18.2 | 14.0 4,670 | *30 0.0 0.0 0.0 1.90 *9.50 9.50
Colombia Total 15,268 0.0 0.0 0.0 9.79 71.80 71.80
Quetzal Totals 178,030 14| 2.24 82.10 9.79 71.80 153.90

* Denotes management estimate

11
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Production Forecast & Summary UETZAL ENERGY

A Quetzal production
i Estimated net Quetzal 2009 exit rate = 25 bopd Atzam #2
i Estimated net Quetzal 2010 exit rate = 2,200 bopd ( see page 5 Budget Model for details)
i Estimated net Quetzal 2011 exit rate = 4,000 bopd ( with follow-up to discoveries)

A Canaguaro well i Colombia (Quetzal 25%)
i Large 3D seismic defined multi-zone structure
i Surrounded by large fields and discoveries i Corcel (Petrominerales)
i Drill May / June 2010
A LLAT 27 (Quetzal 34.25%) and LLA T 21 (Quetzal 35%): Colombia
T Shoot 285 sq km of 3D seismic and drill 3 wells late 2010
i Both blocks surrounded by production
i Plan to drill 1 to 2 wells on each block late 2010
A Atzam Oil Field: Guatemala (Quetzal 97%)
i Atzam #2 flowed 36 API oil at over 600 bopd
i Atzam #3A Drilled 7 potential new pool oil discovery i testing in May
T Atzam #4 Drill June 20107 with Quetzal owned drilling rig
A Tortugas salt dome i Guatemala (Quetzal 80% reactivation, 97% new drills)
T Negotiating surface access i expect to be granted Feb 2010
i 2 wells suspended in mid 198006s during | ow o
i Planned work-over of both wells July / Aug 2010 i with Quetzal owned service rig

12




Canaguaro: Quetzal 25%
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Tauramenai BP

Rio Chitamenai BP

LLA-251 Petrominerales
E & P Contract.

Santiago de las Atalayas block i BP

Total BP: 73,000 bopd, 1,142 MMbo cum
Cusiana 18,300 bopd, 621 MMbo cum
Cupiagua 36,900 bopd, 482 MMbo cum
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Canaguaro (25%)
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Canaguaro CAPEX & Projected Production
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Canaguaro: 9,712 hectares, 97.1 sq km

Quetzal (operator) 25%, Taurex-Condor 50%,
Brownstone 25%

Primary target: 20° to 37° API oil, 14,000 ft

Exploration phase 3/6 (1yr) i drill Canaguay #1 mid 2010

ANH contract signed June 1
operatoro) and farmed out
Condor - shot a 72 sq km 3D seismic survey and identified
a large multi-target structure
Quetzal farm-in Jan 2010 to the block
Well to be drilled early 2010
I Pay 31.25% of the first USD$ 10,000,000 of well cost,
and 25% of remaining well costs to earn 25% working
interest in the well and the balance of the block
i USD$ 375,000 toward sunk costs
T Quetzal GORR to Cerex = 6%
If well is successful i Quetzal pays USD$ 875,000 toward
3D seismic from share of production + bonus if first year

average well production over 500 bopd = USD$500,000, if
over 1,000 bopd = $1,000,000

Possible well results: 1,000 to 10,000 bopd per well
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Can ag UalO continued —_—
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LLA-27:. Quetzal 34.25%

Vigiai Emerald?
1,650, .8 MMbo cum

5

Campo Rico - Emerald
1,030 bopd, 3 MMbo cum

| £90

Rancho Hermoso - Canacol

Entrerrios - Canacol
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LLA-27 (34.25%)

Santiago - Petrobras
2,165 bopd, 45.4 MMbo cum

Los Trompillos - Petrobras
38 ??7? bopd, 3.7 MMbo cum.

67

2,190 bopd, 10 MMbo cum.
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Cravo Viejo i C & C Energy
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LLA - 27 CAPEX & Projected Production
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UETZAL ENERGY

LLA-27: 16,470 hectares, 164.7 sq km

Quetzal (operator) 34.25%, Brownstone 34.25%, Montecz
19.5%, NCT 12%

Primary target: 20° to 37° API oil, 6,000 ft
Exploration phase 1/2 (3yr) i shoot 3D, drill late 2010

ANH contract signed Feb 18
operatoro) and MONTECZ

Quetzal (operator) farm-in Nov 2009

i Pay 50% to payout to earn 45.275% before payout
and 34.25% after payout

i Phase 1 requirements (36 months i ends Feb 18
2012) shoot 144 km 2D seismic, re-interpret 330 km
of 2D, drill 1 well - budgeted at USD$ 6.48 MM 100%

i Actual plan to shoot 200 sq km of 3D seismic by end
May 2010 (7.2 MM USD 100%), and drill 2 wells Oct
09 to Mar 10 (5.0 MM USD each 100%)

A Possible well results: 1,000 to 5,000 bopd per well
A La Punta touching and on-trend - #2 flowing steady 3,200

bopd after 20 months with very low water

15




LLA'27 continued

La Punta 3D shifted from block outline
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3D Program
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La Punta #2
Capable of
estimated 7,000 boepd

La Punta#?2

La Punta #1
2.5 MMbo
IP 2,700bopd

Now 700 bopd
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LLA-21: Quetzal 35%
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I I m Estero-A block -Perenco
Chaparrito 163 bopd, 4.9 MMbo cum
B Las Abejas 450 bopd, 1.8 MMbo cum
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LLA - 21 CAPEX & Projected Production
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LLA-21: 7,108 hectares, 71.08 sq km

Quetzal 35%, Brownstone (operator) 35%, Omega 30%
Primary target: 20° to 37° API oil, 6,000 ft

Exploration phase 1/2 (3yr) i shoot 3D, drill late 2010

ANH contract signed Mar 20 2
operator 0)
Quetzal farm-in Nov 2009
i Pay 50% to payout to earn 45.5% before payout and
35% after payout

i Phase 1 requirements (36 months i ends Feb 18
2012) shoot 144 km 2D seismic, re-interpret 330 km
of 2D, and drill 1 well - budgeted at USD$ 6.48 MM

i Actual plan to shoot 85 sq km of 3D seismic by July
2010 (2.9 MM USD), and drill 1 well Oct 09 to Mar 10
(5.0 MM USD)

Possible well results: 500 to 2,000 bopd each

A Recent discoveries nearby by Lewis Energy (Guachiria)

and Alange (Cubiro)
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LLA'21 continued — - —

UETZAL ENERGY
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LLA-36: Quetzal 14% NP —

UETZAL ENERGY

— : A LLA-36: 33,356 hectares, 333.56 sq km
J— ' A Quetzal 14%, Montecz (operator) 60%, Brownstone 14%,
LLA-36 (14%) b NCT 12%
I A Primary target: 20° to 37° API oil, 16,000 ft
| A Exploration phase 1/2 (3yr) i shoot 2D, drill late 2011
A ANH contract signed Feb 17 2
operatoro) and NCT
A Quetzal farm-in Nov 2009
P — i Pay 20% to payout to earn 18.2% before payout and
12750 g, o com s e el 14% after payout
castila. Ecopetro JE——— i Phase 1 requirements (36 months i ends Feb 17
41528 bopd, 72 Mo cum ‘ 0O km 25 2012) shoot 83 km 2D seismic, re-interpret 380 km of

2D, and drill 1 well - budgeted at USD$ 5.5 MM

i Actual plan to follow the minimum required work
program as above

A Possible well results: 1,000 to 10,000 bopd each

A Several large offsetting fields i Chichmene, Castilla, and
Apiay
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