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} Important Notice to the Readers RSN

This presentation of Obsidian Energy Ltd. does not constitute an offer to buy or sell, or a solicitation of an offer to sell or buy, any securities. Full details of the proposed offer by
Obsidian Energy to purchase all of the issued and outstanding common shares ( Bonterra S h a r éthe gapital of Bonterra Energy Corp. for two common shares in the capital
of Obsidian Energy ( i Ob s iS4 i a mer BYnterra share (the i Of f vally @ange the Offer is formally commenced, be set out in a bid circular and accompanying offer
documents (collectively, the i Of D @ ¢ u me rwhich ®psidian Energy would mail in accordance with applicable Canadian securities laws and file with the Canadian securities
regulatory authorities. In connection with the Offer, Obsidian Energy expects to file with the SEC a registration statement (the i Re gi s St at i mwhich Wil) contain a
prospectus relating to the Offer (a i P r o s p eThis presentation is not a substitute for the Offer Documents, the Prospectus or the Registration Statement. Such documents
are not currently available, but once available BONTERRA SECURITY HOLDERS AND OTHER INTERESTED PARTIES ARE URGED TO READ THESE DOCUMENTS, ALL
DOCUMENTS INCORPORATED BY REFERENCE, ALL OTHER APPLICABLE DOCUMENTS AND ANY AMENDMENTS OR SUPPLEMENTS TO ANY SUCH DOCUMENTS
WHEN THEY BECOME AVAILABLE, BECAUSE EACH WILL CONTAIN IMPORTANT INFORMATION ABOUT OBSIDIAN ENERGY, BONTERRA AND THE OFFER. Materials
filed with the Canadian securities regulatory authorities will be available electronically without charge at www.sedar.com. Materials filed with the SEC will be available
electronically without charge at the SEC's website at www.sec.gov and the materials will be posted on the Obsidian Energy website at: www.obsidianenergy.com

Securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended. Securities will
not be offered, nor will deposits of securities be accepted from a person, in any State of the United States in which the offering of securities, or acceptance thereof, would not be
in compliance with the laws of such jurisdiction. Neither the SEC nor any securities commission of any State of the United States has (a) approved or disapproved of the Offer,
(b) passed upon the merits or fairness of the Offer, or (c) passed upon the adequacy or accuracy of the disclosure in this document. Any representation to the contrary is a
criminal offense in the United States.

For further details, refer to i D e t am infergtion to Make an Of f & th@end of this presentation.

This presentation also contains references to certain financial measures which do not have a standardized meaning prescribed by International Financial Reporting Standards

( Al F &8 thgrefore are considered non-generally accepted accounting practice ( i N@ A A Praeasures. This presentation also includes various industry terms, oil and gas
disclosure and forward looking-statements. For further details, refer to i De f i nandtIndastiysT e r m$ N @GAAP Measure Ad v i s i @ anid Gas Information Advi soryo,
i Re s e Disclessire and Definitions A d v i sandriiyFoo r vie@okirdy Statements A d v i sabtheyerid of this presentation.

All references to $ or C$ in this news release are to Canadian dollars and all references in this news release to $US are to U.S. dollars.

All slides in this presentation should be read in conjunction with i De f i randtindustry§ e r mis N gGAAP Measure Ad v i sfo@antbGas Information Ad vi sfoReger ves
Disclosure and Definitions A d v i sandriiyFoo r vie@okirdy InformationAdvi sor y o


http://www.sedar.com/
http://www.sec.gov/
http://www.obsidianenergy.com/

} Obsidian Energy Corporate Overview ERSI BN

Market Summary

OBE (TSX )/ OBELF

Ticker Symbol (OTCOX) .
Shares Outstanding MM 73 Peace River
2,132 boe /d Q2 2020
Market Capitalization MM $42 Cold flow heavy oil
Manage base production
Net Debt MM $496
Enterprise Value MM $538

-
Reserves (2P YE 2019) mmboe 126 Card I U m

22,456 boe /d Q2 2020

RLI (2P YE 2019) years 14 Light oil conventional
i development
PDP Decline (YE 2019) % 17 Manufacturing model for
Tax Pools (YE 2019) v $2,547 EEneNE lepeatzblc
inventory.
Advantaged shallow
Period H2 2020 O
Production boe/d 24,000 [ 24,500 25,000 [ 25,500 i
Capital Expenditures MM $10 $51 _
Decommissioning MM $3 $11 Alberta Viking
Operating Costs $/boe $12.00 I $12.50 $11.100 11.50 880 boe /d Q2 2020
Higher GOR oll play
General & S $1.50 [ $1.65 $1.50 [ 1.60 Manage base production

Administrative

*Legacy Asset Production of 405 boe /d Q2 2020

Source: Company Filings, FactSet .
Note: Market Cap based on 9/4/2020 pricing.



} Key Characteristics of Obsidian Energy & OBSIDIAN
Bonterra Combination

The newly combined bCardium Championb will de
and financial performance than either company could achieve on a standalone basis

Improved Base Exceptional Equity
Production Through Appreciation
Optimization Potential

Aligned

Decommissioning Lower $US WTI
Liability Reduction Break Even Price
Strategy
Pro Forma
Cardium

Cash Flow Champion
Acceleration Lower G&A
Through Optimized Costs/BOE

Development

Lower Operating
Lower Capital Costs Costs/BOE
Through Increased Achieved via
Scale Operational
Synergies



Transaction Considerations OBSIDIAN

V  WTI 2021 break -even price of ~ US$37/ bbl to keep production flat ~ while maintaining

Creates the best -in class, free -cash flow neutrality with  further improvement in subsequent years due to lower
Cardium Cardium focused light  -oil interest expense from debt repayment and ongoing cost reductions
. weighted operator with V Positions the Pro Forma Company for further financially accretive bolt -on
Cham pion increased resiliency to acquisitions as consolidation is poised to accelerate
commodity price volatility V Results in significant equity appreciation to both Bonterra and Obsidian Energy

shareholders at various commodity price scenarios

V Pro Forma Company achieves a  far superior financial and operational outcome than

Significant accretion across all either Bonterra or Obsidian Energy can achieve on a stand -alone basis
. g financial metrics driven by cost V Comparable returns to Bonterra shareholders are very unlikely to be available
S|gn|f|cantly savings and other synergies; through any other path forward, including through a BDC financing
Accretive capital will be focused into VSi_gnificantIy extends Bonterrabs cash tax hor
higher -return Obsidian Energy position
Willesden Green inventory V Allows for the reintroduction of a dividend to the shareholders once target leverage

ratio achieved

The exchange ratio prov!des V Bonterra currently trades at a premium to the comparables on both cash flow and
Bonterra shareholders with a flowing barrel metrics despite its over levered balance sheet and imminent bank
. significant premium versus what extension maturity
Premium the contribution analysis V The 2.0x exchange ratio is a premium to the level implied by contribution analysis
Value between the companies \% Bonterr_a _shareholders will enjoy substantial participation in the combined equity
suggests, and allows substantial appreciation
participation  in future combined V The equity appreciation available to Bonterra shareholders from a combination with
returns Obsidian Energy is substantially better than stand -alone Bonterra returns

V The transaction significantly increases the likelihood that the Pro Forma Company

A transaction with Obsidian can access alternative capital sources to diversify the funding mix and reduce
Best Energy yields a significantly Y rBeIianc$ on bank Iscapital with sem_i -tannua]L borg)vlgirg ]:bfase redeter_mination_s :
0 rior financial r It when .0.n erra S pur sul (o] Il nanclilng I S uncer
Alternatlve SUF::e oom aacrae edsu tt oe Bont e I;}lnfi::'#nﬁ’and current bank syndicate members need to commit to 10% of the BDC
for P f . com 2t amount, as well as the implementation of an inter -creditor agreement
. strategyopursu_lng V BDC does not address Bonterrabs core | everage
Shareholders incremental debt financing from to reduce current bank debt;  the combination with Obsidian ~ Energy provides a clear
BDC path to reducing leverage through increased free cash flow, to the benefit of
shareholders




The Cardium Champion [ At a Glance OBSIDIAN

ENERGY

Obsidian Energy is proposing an exchange of 2.0 OBE shares for every 1 share of BNE;

Bonterra shareholders will own 48% of the Pro Forr
Shares Outstanding MM 73.0 33.4x2=66.8 139.8
Net Debt @ 6/30/2020 $MM $496 $299 $795
e
Net Debt / FFO (LTM) X 3.4x 4.6x 3.8x
Reserves (PDP YE 2019) MMBoe 65 38 103
Reserves (2P YE 2019) MMBoe 126 101 227
RLI (2P YE 2019) © Years 14 21 16
PDP Decline (YE 2019) % 17% 21% 18%
Production (H1 2020) Boe/d 26,482 11,108 37,590

% Liquids % 67 66 67

Tax Pools (YE19) $MM $2,547 $349 $2,896
Taxable Horizon Years >>5 Years ~2022 >>5 Years

Source: Company Filings.
(1) LTM [ June 30 ™ 2019 to June 30 ™ 2020
(2) Per Bonterra May 2020 Corporate Presentation.



OBSIDIAN

ENERGY

Obsidian Energy Strategic Priorities

A new Senior Management Team has overseen transformational improvement in
operational and financial performance with a Cardium focused strategy

_ H2 H2
Senior Management Team 2018 | 2019

Deriqc arenolder Re
Stephen Loukas Interim President and CEO *
v v v
Peter Scott SVP, CFO *
Generate excess
. free cash flow while Create scale and . SVP, Development &
rgvr\',:f vpizrosrhg::iac holding production decrease cost AEN Operations *
g develo men?an d flat and maintain structure via Cardium
debt pa E growth optionality at consolidation Gary Sykes VP, Commercial *
pay increased commodity strategy
prices . VP Legal, General Counsel
Mark Hawkins & Corporate Secretary *
Total Cardium Production Total Cash Costs per BOE @
i wih
. 1 Production Gro
25:000 20% Light O1l 77 $19.52
c $18.21
.2 20,000
S 34%
= 379 35% $13.76
a 15,000
>
T 11% 10%
0 10,000
(0]
(@)
.
2 5,000
<
0
FY 2018 FY 2019 H1 2020 2018 2019 H1 2020

= Oil (bbl/d) = NGL (bbl/d)

(1) Includes net G&A, O pex and transport costs.

Gas (boe/d)



Demonstrated Strong Track Record R

Obsidian Energy has demonstrated the ability, over the last year, to reduce
costs and rapidly adapt to the challenging environment

Change in Cash Costs ) Demonstrated Year Over Year (Through to Q2 2020

$2.00
$0.00 - - p— |
($2.00)

g ($4.00) Obsidian Energy has proven the ability to

& meani ngfully | ower i t|s
($6.00)
($8.00)
($10.00)

Obsidian Peer Bonterra Peer Peer Peer Peer Peer

@)

H1 2020 Operating Netback of Public Cardium Operators ($/boe)

$20.00
... which has led to top  -tier netbacks
$15.00
@
8 $10.00
&
- . -
$0.00
Peer Peer Obsidian Peer Bonterra Peer Peer Peer
Source: Company Filings.
20. Obsidian Energy G&A includes the impact

(1) Cash costs shown as sum of operating costs, transport costs, and G&A on a $/boe basis. Change shown from Q2 2019 to Q2 20

of restructuring costs.

(2) Operating netback for the 6 months ended 6/30/2020 reported for the whole company, inclusive of hedging gains and losses .



Potential to Realize Meaningful Synergies OBSIDIAN

ENERGY

Synergies achieved from G&A and operating expense reductions, capital cost savings,
and reinvesting cash fIl ow i n-tetarn WikesdendGreaminvéhtorg r g y

Synergies Summary

~$100MM
Over First Three Years

$100
FCF from Optimized
Development
$75
~$50MM
s In Year One G&A / Other
3
~ $50
FCF from Optimized _
Development Opex Reductions
$25
G&A | Other
: Capex Savings
Opex Reductions
Capex Savings
$0

Year One Over Three Years

Note: Based on US$50/ bbl WTI and C$1.95/MMBtu AECO. 9



Significantly Improved Financial Resilience RSN

The Pro Forma Company will be a best -in-class company on break -even costs, and
meaningfully more resilient to a downturn in commodity prices

US$ WTI/ bbl Projected Breakeven Price

Future improvement in
breakeven from lower
interest and other cost

reductions

$37

2021 BNE Projected 2021 OBE Projected 2021 Pro Forma Projected 2022+ Potential

The Pro Forma Company will dramatically improve go forward US$ WTI/ bbl breakeven costs due
to the realization of significant synergies and improved cash flow generation

Note: Breakeven WTI price defined as US$ WTI/ bbl price required to fund sustaining capital to maintain flat production within operating cash flow. 10
Note: WTI/ bbl breakeven forecast assumes US$4.00/ bbl Edmonton Par differentials, US$14.00/ bbl WCS differentials, US$1.00/MMBtu AECO differentials and 1.36x CAD/USD FX.




High Grade Development to Top Assets SRS

Our business plan will use the free cash flow from low decline Pembina assets to reduce
debt, while directing the combined development capital to Willesden Green

Dominant Combined  Cardium Footprint

2021 - 2024 Capex by Company and Asset @

ﬁ 0 B o
Central
Pembina
OBE Assets Contribute Willesden Green "j e
85% of Capital Projects Developed in Priority to s iy
Over the Next 4 Years Pembina O 5

Greater than 740 Economic Dirilling Locations:

Inventory by Company and Asset Region o
(>20% BT IRR at US$50 WTI/  bbl) "

WS
Pembina

OBE Willesden

Green T45

OBE OBE Other LEGEND
Pembina B coErmaa T4
ARC RESOURCES LAND
CENOVUS LAND
ENTRADA LAND
INPLAY LAND
PRAIRIE STORM LAND
RIDGEBACK LAND
SPARTAN DELTA LAND T41
TAMARACK LAND
VERMILION LAND
WESTBRICK LAND
BNE YANGARRA LAND AW
BNE Willesden Pembina
Green H
#1 Cardium Producer and
~60% of Pro Forma Company economic inventory from OBE assets the LOglca| CO“SOIldator
Source: geoSCOUT . 11

(1) Forecast development plan per Obsidian Energy.



} Pro Forma Company Production Performance ERSI BN

The Pro Forma Company will  focus capital into Obsidian E n e r ghjgkesreturn
drilling inventory resulting in improved financial metrics

PDP and Development Production at US$50 WTI/ bbl @

A Obsidian Energy has a
superior portfolio of high
netback/high return Cardium
drilling inventory

50,000 -

A These would be prioritized

40.000 - BNE Development for capital in the Pro Forma
' Company

A Increased free cash flow
generation in 2021 [ 2024
30,000 1 OBE Development allows reinvestment to

’g moderately increase
s production and repay debt
20,000 A The result is improved
financial metrics across all
BNE Base measures
10,000

OBE Base

0
2021 2022 2023 2024

(1) Projections are based on US$50 WTI/ bbl and C$1.95/MMBtu AECO price deck. 12



} lllustrative Business Model Outlook

OBSIDIAN

ENERGY

The Pro Forma Company will have a substantially improved ability to maintain

production while generating excess
significantly improved credit metrics

Pro Forma Company Outlook at US$50 WTI/ bbl @

free cash flow to pay down debt resulting in

Production

Cash Flow and Capital Expenditures

oOil and Liquids O Natural Gas

OCash Flow e Capex

$350
40,000 $300
30,000 _ $250 °® ®
S S $200 () ()
S =
é 20,000 & $150
$100
10,000
$50
0 $0
2021 2022 2023 2024 2021 2022 2023 2024
Net Debt and Leverage Free Cash Flow Available for Debt Repay
ONet Debt (LHS) e Ending Net Debt/ LTM EBITDA (RHS) —=Free Cash Flow e Cumulative Free Cash Flow
$800 3.0x $350
$700 — @ 2 Bx $300 ®
$600 () 2 Ox $250
~ $500 () ) —
S . S%200 o
S $400 15x X =
& () #.$150
=~ $300
1.0x ()
$200 $100
$100 0.5x $50 |_._|
$0 0.0x $0
2021 2022 2023 2024 2021 2022 2023 2024

(1) Projections are based on US$50 WTI/ bbl and C$1.95/MMBtu AECO price deck.

13



Financial and Operational Metrics Sas-1=
Contribution

Key financial and operational metrics demonstrate a 2.0x exchange ratio is highly
compellingto Bonterra Shareholders

Contribution Analysis at US$50 WTI/ bbl

Operational /
Financial Metric Implied Contribution

Combined Metrics

Obsidian Bonterra SYUEIC]ES Pro Forma(2

|OBE Combination Model Forecast (US$50 WTI / bbl)

2021E Production 25,000 11,000 36,000 919 36,919

2022E Production 27,000 11,500 38,500 1,070 39,570

2021E Liquids Production 17,000 7,500 24,500 733 25,233

2022E Liquids Production 18,500 8,000 26,500 1,113 27,613

5160 580 5240 32 s272

5200 50 5200 29 sa19

520 10 520 40 570

20226 ULFCF 565 20 885 526 111
|[YE 2019 Reported Reserves

PDP Reserve Volumes = % 103 NA 103

2P Reserve Volumes 126 101 227 NA 227
[LT™ Statistics - Unlevered (Unhedged)

LTM Production 26,277 11,685 37,962 NA 37,962

LTM Liquids Production 17,621 7,788 25,409 NA 25,409

LTM Unhedged EBITDA $162 $80 $242 NA $242
[Capitalization - Assuming 2.00x Exchange Ratio

Equity Value @) $42 $38 5206 | 48% | $80 NA $80

Net Debt(3) $496 $299 62% | 38% | $795 NA $795

Enterprise Value (3) $538 $337 61% | 39% | $874 NA $874

ange ratio o 0OX proposed by Obsidia O\ALG s eqg alue split o % to OBE and 48% to B

Note: Projections are based on US$50 WTI/ bbl and C$1.95/MMBtu AECO price deck.

(1) I mplied contribution represents each companybBbs proportionate amo ubaskdon 202l ergduation of25,000 Fboe/d devidea byombined 861080i d i we/d. Ener gy con

2) Pro Forma Company assumes annual synergies outlined earlier in this presentation. 14

3) Based on balance sheet and shares outstanding per company financials as at 6/30/2020. Based on OBE closing share price of $ 0.57/share as at 9/4/2020.



} Public Trading Comparables B e

Bonterra trades at an unsustainable premium to relevant comparables across all

metrics
Capitalization Based on FactSet Median Consensus Estimates
P As at September 4, 2020
Share Price EV / 2020E EV / 2021E EV / 2020E EV / 2021E
Company Name (9/4/2020) Market Cap Enterprise Value EBITDA EBITDA Production Production

Baytex $0.64 $365 $2,256 5.3x 4.9x $28,190 $29,810
Cardinal $0.53 $60 $282 5.5x 3.8x $15,284 $15,158
Crescent Point $2.09 $1,117 $3,503 3.8x 4.7x $29,076 $31,276
Gear $0.18 $39 $118 3.5% 4.5x $22,630 $22,193
Surge $0.28 $96 $444 5.4x 5.0x $24,683 $26,016
TORC $1.64 $379 $752 6.2x 4.4x $29,082 $29,960
Tamarack Valley $0.83 $193 $415 3.2x 3.1x $19,530 $19,568
Vermilion $4.64 $761 $2,965 5.4x 4.3x $30,762 $31,577
Whitecap $2.58 $1,070 $2,392 5.2x 4.7x $35,704 $29,173
Yangarra $0.57 $49 $251 4.8x 3.5x $23,708 $24,285
Peer Mean 4.8x 4.3x $25,865 $25,902
Peer Median 5.2Xx 4.4x $26,436 $27,594
Bonterra $1.35® $45 $344 6.7x? 5.0 $31,321° $31,253

2
Obsidian $0.57 " $42 $538 5.0X" 4.6x% $21,462” $23,375
Peer Mean Including BNE and OBE 5.0x 4.4x $25,953 $26,137
Peer Median Including BNE and OBE 5.2x 4.5x $26,436 $27,594

Consensus estimates support a 4.5x EV / 2021 EBITDA multiple

Source: FactSet , Company Filings as at 6/30/2020.

Note: Pricing and estimates as at 9/4/2020.

(1) Obsidian Energy and Bonterra share price as at 9/4/2020.

(2) Obsidian Energy and Bonterra estimates prior to the expression of interest of 8/28/2020. 15



Bonterra Outlook Meaningfully Improved OBSIDIAN

BDC financing would fail to structurally improve Bonterra; a transaction —o— Bonterra Standalone
with Obsidian Energy creates a Cardium Champion with improved metrics —©— Bonterraw/ BDC
—O— Pro Forma

Bonterra Standalone vs. Pro Forma Company Outlook at US$50 WTI/ bbl @
Production per Debt Adjusted Share @ Debt /LTM EBITDA
1,000 4.0x
. >1.7x Increase for Bonterra
o Shareholders
g 750 3.0x
<
n
’ !
= 500 X 2.0x
3 >1x Debt Multiple Decrease
2 L 10x for Bonterra Shareholders
g
0 0.0x
2021 2022 2023 2024 2021 2022 2023 2024
Funds Flow per Share © Implied Year End Equity Value per Share at 4.5x EV/EBITDA )4
$6.00 Lax] $18.00
+1.8x Increase .
for Bonterra Shareholders $15.00 2x to 3x Incre_ase to Projected
Bonterra Equity Value per Share
$4.00 $12.00
&+ —~
$2.00 ~ $6.00

$3.00 QM

$0.00 $0.00
2021 2022 2023 2024 2021 2022 2023 2024
(1) Projections are based on US$50 WTI/ bbl and C$1.95/MMBtu AECO price deck.
(2) Production per Debt adjusted share based on the year over year change in Net Debt adjusted atthe Pro  Forma Company equity value per share at 4.5x EV/EBITDA.
(3) Assumes exchange ratio of 2.0x Obsidian Energy shares per Bonterra share. 16

(4) Pro Forma Company assumes unsecured liability claims arising from Obsidian Energy obligations.



} Accretiveto Bonterra Shareholders OBSIDIAN

The proposed transaction significantly improves the financial position of Bonterra
shareholders versus all standalone options

Financial Highlights at US$50 WTI/ bbl @

Unhedged Funds Flow per Share ( Bonterra Perspective) @ Senior Debt @ to LTM Unhedged EBITDA
>120% Increase to Bonterra FFO/Share >45% De -leveraging to Bonterra by
by 2022E (at US$50 WTI/  bbl) 2022E (at US$50 WTI/  bbl)

E)\ 4
= 3.7X . .
P S .
7 $4.15
= 3.0x
@ / $3.44
. Ay
o \ v
S / ! S
& ! \ 2.0x
i 1
I $2.12 |
$1.87 $1.94 | i
\ ]
\\‘ I"
\ /
\‘ ,,I
'I
4 4
Bonterra Pro Forma| Bonterra  Bonterra Pro Forma| Pro Forma Bonterra Pro Forma| Bonterra  Bonterra Pro Forma| Pro Forma
(Incl. 5 w/ BDC (Incl.®) w/ BDC
Synergies) Synergies)
$50 WTI $50 WTI $50 WTI $50 WTI
LTM 2021E 2022E LTM 2021E 2022E
(1) Pro Forma Company assumes annual synergies outlined earlier in this presentation. Gas pricing for 2021 and 2022 projectio ns assumes C$1.95/MMBtu AECO.
(2) Assumes exchange ratio of 2.0x Obsidian Energy shares per Bonterra share.
(3) Total Debt as at 6/30/2020. LTM EBITDA calculated as 12 months ended 6/30/2020 funds flow excluding financing expenses and realized gain s from commodity risk management. Pro Forma Company based on OBE FFO.
(4) Funds Flow based on 12 months ended 6/30/2020 and excluding realized gains from commodity risk management. Pro Forma Company based on OB E FFO. 17

(5) LTM including synergies reflects forecast year one Opex and G&A / Other synergies.



Potential for Meaningful BNE Share Price RGN

Increase
At 4.5x Enterprise Value / 2021 EBITDA (US$50 WTI/ bbl ), consistent with peer multiples,
B o nt e rcomanBrsshares would appreciate by ~375% to over $6.40 per share

Pro Forma Company Value Trading Summary - EV/EBITDA Multiple Sensitivity @

YE 2021 YE 2022

Assumed EV / EBITDA X 4.5x 4.5x
Pro Forma Company EBITDA C$MM $272 $319
lllustrative Enterprise Value C$MM $1,222 $1,435
Less: Pro Forma YE Net Debt C$MM ($773) ($706)
lllustrative Implied Equity Value C$MM $448 $729
Pro Forma S/O MM 139.8 139.8
lllustrative Implied Equity Value per Pro Forma Share C3$/Sh $3.21 $5.21
Exchange Ratio X 2.00x 2.00x

Illustrative Implied Pro Forma (PF) Equity Value per Bonterra Share

i i ice @
US$50 Implied PF Premium to Bonterra 9/4/2020 Share Price

WTI/bbl :
Implied PF Premium to Bonterra Standalone Equity Value per Share ®

Implied PF Premium to Bonterra w/ BDC Standalone Equity Value per Share ®

Note: Pro Forma C ompany forecast year end net debt includes unsecured liability claims arising from Obsidian Energy obligations.

(1) Projections are based on US$50 WTI/ bbl and C$1.95/MMBtu AECO price deck.

(2) Based on Bonterra closing price of $1.35/sh, as at 9/4/2020. 18
(3) Based on Bonterra standalone and Bonterra with BDC forecast equity value per share at stated sensitized multiple and WTI/ bbl Price.



Regaining Market Relevance RSN

Pro Forma Company is poised to deliver a compelling overall investment thesis
and to maximize value for all stakeholders of both Bonterra and Obsidian Energy

Why Is This Transaction Compelling For Both Obsidian Energy and Bonterra?

V Top 20 WCSB oil producer with 35,000 boe/d of oil -weighted production
Cardium Champion: V Ability to deploy combined capital spending towards best -return inventory at
Enhanced Scale + Relevance Willesden Green
V Pro Forma Company is ~2x the size of any other Cardium -focused firm

V AtUS$50WTI/ bbland a 4.5x EV/EBITDA multiple,
Significant Accretion to would appreciate by ~375% to ~C$6.40 per share (~$ 3.20/share OBE)
Shareholders of BNE+OBE VUnder the same assumptions, Bonterrabs 2
670% to ~$10.40 per share (~$ 5.20/share OBE)

Maintain Strengths: V Pro Forma Company base decline of ~18%

Low Decline + High Netback \Y :E;g Onetbacks of $23/boe 2022E based on US$50 WTI/ bbl and C$1.95/MMBtu
Light Oil V Continue success in lowering  operating costs and improving capital efficiency
Stable Balance Sheet, V Deleveraging for Bonterra (2x Debt/EBITDA by 2022E at US$50 WTI/  bbl)
Debt Reduction, V Extend debt maturities with support of lenders
Improved Access to Capital V Improved ability to secure new capital to refinance existing bank debt

V Synergies from lower G&A and operating costs, improved capital efficiency,

Meaningful Synergies Drive aligned decommlssmnlng liability strategy, _ _and lower interest costs over time
Equity Appreciation V Pro Forma Company will have up to $100 million greater free cash flow over
quity App the first three years versus the stand -alone entities, creating  a clear path to

significant equity appreciation

Obsidian Energy remains prepared to immediately engage in prompt discussions with Bonterra to

negotiate mutually acceptable definitive agreements to finalize a transaction




Appendix




} Successfully Reducing Decommissioning ERSI BN
Liability
Demonstrated Reduction in Well Abandonment Costs

A Obsidian Energy has delivered a multi -year trend of
dgc_ommlsspnlng liability reduction - Q2 2020 $604 50% Decrease in
million undiscounted Per-Well 35%
Abandonment Decrease
Costs Below D11

A Obsidian Energy and Bonterra are participants of
t he AERBBaseAdiosueae (ABC) program

A 2020 ABC spend requirements suspended;
YTD 2020 spend fully creditable to 2021
requirements

A Obsidian Energy and our service providers have
been awarded nearly $12 million of grants and
allocation eligibility to date on our 3,492

applications within the Alberta Site Rehabilitation Historical Reductions in Abandonment Costs
Program (ASRP) Obsidian Energy Undiscounted & Uninflated

Decommissioning  Liability

A Shallow decline, long life, high netback,
oil -weighted Pembina assets extend ARO
requirements over a long time period, stretching far
into the future 76% decrease in Obsidian Energy ARO liability since 2015

A Many wells in the Cardium can be reactivated,
recompleted, or repurposed for use in reservoir
monitoring

A Actively engaged with EPAC and the AER to further
improve closure regulations and programs
Note: D11 refers to Alberta Energy Regulatory Directive 011.

Note: XI refers to estimates by XI Technologies.
Note: Actuals per Obsidian Energy 2019 ARO activities and spending results. 21



