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Disclaimer

This presentation includes "Forward - looking Statements" within the meaning of Section 27 A of the

Securities Act of 1933 , as amended, and Section 21E of the Securities Exchange Act of 1934 , as amended .

All statements other than statements of historical facts included in this presentation, including, without

limitation, statements contained in this presentation regarding Toreador's financial position, business

strategy, the rate or extent of the ćøöùê÷Ăsügrowth, the ćøöùê÷Ăsüability to complete corporate or

asset -based transactions, the timing of any such transactions and the shareholder value resulting from

any such transactions, plans and objectives of Toreador's management for future operations, and

industry conditions, are forward - looking statements . Although Toreador believes that the expectations

reflected in such forward - looking statements are reasonable, it can give no assurance that such

expectations will prove to be correct . Any forward - looking statements herein are subject to certain

risks and uncertainties inherent in petroleum exploration, development and production, including, but not

limited to our need and ability to raise additional capital or obtain alternative financing ; our ability to

maintain or renew our existing exploration permits or exploitation concessions or obtain new ones ; the

effect of our indebtedness on our financial health and business strategy ; our ability to execute our

business strategy and be profitable ; our ability to replace reserves ; a change in the SEC position on our

calculation of proved reserves ; the loss of the current purchaser of our oil production ; results of our

hedging activities ; the loss of senior management or key employees ; political, legal and economic risks

associated with having international operations ; disruptions in production and exploration activities in

the Paris Basin ; currency fluctuations ; failure to maintain adequate internal controls ; indemnities

granted by us in connection with dispositions of our assets ; unfavorable results of legal proceedings ;

assessing and integrating acquisition prospects ; declines in prices for crude oil ; our ability to compete in

a highly competitive oil and gas industry ; our ability to obtain equipment and personnel ; extensive

regulation, including environmental regulation, to which we are subject ; terrorist activities ; our success

in development, exploitation and exploration activities ; reserves estimates turning out to be inaccurate ;

differences between the present value and market value of our reserves and other risks and

uncertainties described in the company's filings with the Securities and Exchange Commission . Any one or

more of these factors or others could cause actual results to differ materially from those expressed in

any forward - looking statement . All subsequent written and oral forward - looking statements

attributable to Toreador or persons acting on its behalf are expressly qualified in their entirety by the

cautionary statements disclosed in this paragraph and otherwise in this presentation . The historical

results achieved by Toreador are not necessarily indicative of its future prospects . Toreador undertakes

no obligation to publicly update or revise any forward looking -statements, whether as a result of new

information, future events or otherwise .
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Toreador signs definitive agreement with Hess to form 

50:50 joint venture for unconventional shale oil in Paris 

Basin, France

ü Deal includes $15 million upfront payment, up to 

$120 million of phased investment   (Toreador 

carried), up to $130 million of success payments if 

thresholds are achieved

Toreador increases its acreage position to 1 million gross 

acres, awarded and pending

Analysis of La Garenne conventional exploration well 

results underway.  Preparing development plan for review 

later this quarter

Toreador net debt position now less than $10 million

M&A analysis of opportunities underway
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Company Overview

Assets:  Paris Basin, France

Á 1 million gross acres (1) (awarded and pending) across multiple permits of 

which 360,000 gross acres pending

Á Conventional: Production, Exploration

Á Unconventional: Exploration. Definitive Agreement (2) with Hess signed 

on May 10, 2010 for Paris Basin.  Total potential value of deal 

(including contingent amounts) up to US$ 265 mm

Headquarters:  Paris, France

Listing: NASDAQ: TRGL

Á ~ US$ 228 mm Market Cap (3)

Current Production:  900 bbls/d (4)

Remaining Proved Reserves: 5.8 mmbbls (5) 

Remaining 2P Reserves: 9.1 mmbbls (5)

(1) Expected by year - end 2010

(2) Subject to non - objection by the French authorities.  The US$ 265 mm total potential deal value contains the up to US$ 120 mm two

phase work program and the contingent success fees of US$ 80 mm and US$ 50 mm.  See further for more details

(3) As at 5 May 2010

(4) Average 2009 production

(5) Gaffney, Cline & Associates, reserves as at 31 December 2009 
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Successful Turnaround

(1) Date between brackets reflects earliest convertible bonds put date 

(2) Source: 10 - Q, first quarter 2010

(3) following exchange of US$22.2m announced February 1, 2010

1 January 2009 31 March 2010

Assets
Turkey, Romania, 

Hungary, France
France

Cash (US$mm) 20 38.2 (2)

Debt (US$mm)

Convertible Debt (2010) (1) 80 32.4 (3)

Convertible Debt (2013) (1) -- 31.6

Other Debt 30 --

Net Debt (US$mm) 90 25.8

Market Cap (US$mm) 40 228

Committed Capex (US$mm) 25.0 < 1.0

G&A (US$mm) (12 months 2010e) 13.0 5.5 
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Forward Strategy

Efficient base operations

Disciplined portfolio

Financial framework

Prioritized growth

Platform

Unlock 

Value

Steady 

Growth

Step 

Change

Monetize Turkey

Monetize Hungary

Reduce Debt

Conventional Exploration

Exploit France fields

France shale oil phase 1

France shale oil phase 2

Pursue acquisitions

1

2

3

4
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Building on Success

Forward Objectives

Implement joint venture with Hess

Á Establish management and core team Toreador / Hess over 

next 60 days

Á Finalise Three drilling locations

Á Commence Phase 1 which is expected to last 30 Months and 

consist of six exploration wells (US$50mm) targeting the 

shale inside the Area of Mutual Interest

Maintain existing conventional production at current 

levels / plan La Garenne development

Review available French acreage and monitor existing 

permit applications

High - Grade inorganic growth opportunities
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Value Creation for Shareholders

Producing Assets La Garenne Other

Conventional

Shale Phase 1 + 2 Shale Phases 3+

and M&A

Platform & Steady Growth

Step Change
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Strategic Partner Process Finalized
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Board mandated advisors in November 2009 to:

Á Secure funding to jump - start the pilot phase

Á Complement technical skills with shale experience from other basins

Á Validate technical work

.Ćć ćêùòýêõ )êûôîýü Lt.ĆćrM ìø÷ýêìýîí êõõ öêóøû *øûýñ 

American, European and international shale players during Dec 

2009 to Feb 2010 

Bids were submitted in Feb 2010 and reviewed by the Board

In May 2010, Toreador signed a definitive agreement with Hess:

Significant Shale Oil expertise, second largest acreage 

position in the Bakken Formation

Á Total of 570,000 acres

Á 117 operated wells

Á Net production of 11,000 bbls/d and increasing

Financial strength 

Global integrated energy company
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Value Creation for Shareholders ( cont. )

$îüü îêû÷ü þù ýø ê ;@F üñêûî øï 0øûîêíøûsü Āøûôò÷ð ò÷ýîûîüýü ò÷ 

ëøýñ 0øûîêíøûsü êĀêûíîí ê÷í ùî÷íò÷ð îāùõøûêýòø÷ ùîûöòýü (1)(2) in 

return for:

Á Upfront Payment of $15 mm 

Á Work Program

Á þù ýø K78@ öòõõòø÷o ìêûûĂò÷ð 7@@F øï 0øûîêíøûsü üñêûîo øÿîû ýĀø ùñêüîü L1/K 

50 mm + US$ 70 mm), beyond the carried investment, costs are shared 50/50 

Á Two types of Contingent Success Fees up to a Total of $130 mm

Á reserves success fee:

Á $1.00 per bbl for each bbl of gross booked reserves attributable to the 

acreage, capped at $80 mm

Á production success fee:

Á if total production on acreage exceeds 20,000 bbls/d for 30 consecutive 

days

Á öø÷ýñõĂ ùêĂöî÷ý îúþêõ ýø 7@F øï $îüüs öø÷ýñõĂ ùûøíþìýòø÷ ûîÿî÷þî ïûøö 

the acreage 

Á Maximum 36 months, capped at $50 mm

Á An Area of Mutual Interest

Total potential value of the deal (which includes all contingent 

amounts) up to US$ 265 mm

Notes: (1) Excludes producing concessions (Charmottes & Neocomian Complex)

(2) Hess will also have the right to become operator for those exploration permits where Toreador operates 

Highlights of Deal with Hess

11
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Impact of Deal with Texas on the Paris Basin

Source: Ćþõõîýò÷ ís%÷ïøûöêýòø÷ íþ Ć!,$ LĆòõê÷ A÷÷þîõ 8@@?Mo ćøöùê÷Ă !üýòöêýîü ïøû 8@7@ LĆêüîí ø÷ Ć!,$M ê÷í ïøû 8@77- 2015

Exchange Rate of 1.35 USD per EUR

Historic

,øýî÷ýòêõ ïøû îāùõøûêýòø÷ %÷ÿîüýöî÷ý (îÿîõü ÷øý /îî÷ üò÷ìî ýñî !êûõĂ u?@ü

Forecast Partnership

US$120mm over 5.5 years
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Paris Basin
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Paris Basin Geology

Intracratonic, structurally simple

Liassic Source Rock
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Paris Basin Geography

Sparsely Populated, Rural Environment


