
THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF TRANSMITTAL SHOULD BE READ
CAREFULLY BEFORE THIS LETTER OF TRANSMITTAL IS COMPLETED. THIS LETTER OF
TRANSMITTAL IS FOR USE IN ACCEPTING THE OFFER BY OBSIDIAN ENERGY LTD. TO
PURCHASE ALL OF THE OUTSTANDING COMMON SHARES OF BONTERRA ENERGY CORP. YOU
ARE ALSO STRONGLY ENCOURAGED TO READ THE ACCOMPANYING OFFER AND CIRCULAR
(AS DEFINED BELOW) BEFORE COMPLETING THIS LETTER OF TRANSMITTAL.

LETTER OF TRANSMITTAL

TO DEPOSIT COMMON SHARES OF

BONTERRA ENERGY CORP.

Pursuant to the Offer dated September 21, 2020 made by

OBSIDIAN ENERGY LTD.

THE OFFER WILL BE OPEN FOR ACCEPTANCE UNTIL 5:00 P.M. (MOUNTAIN STANDARD
TIME) ON JANUARY 4, 2021 UNLESS THE OFFER IS EXTENDED, ACCELERATED OR

WITHDRAWN BY THE OFFEROR.

USE THIS LETTER OF TRANSMITTAL IF:

1. YOU ARE DEPOSITING SHARE CERTIFICATES; OR

2. YOU PREVIOUSLY DEPOSITED SHARES PURSUANT TO A NOTICE OF GUARANTEED
DELIVERY.

This Letter of Transmittal is for use by holders (“Shareholders”) of common shares (the “Shares”) of Bonterra
Energy Corp. (the “Company”) in connection with the offer (the “Offer”) made by Obsidian Energy Ltd. (the
“Offeror”) to Shareholders set forth in the Offer to Purchase and accompanying Take-Over Bid Circular
(together, the “Offer and Circular”) dated September 21, 2020.

Shareholders are referred to the Offer and Circular that accompanies this Letter of Transmittal. The terms and
conditions of the Offer are incorporated by reference in this Letter of Transmittal. Capitalized terms that are used
but not otherwise defined in this Letter of Transmittal and that are defined in the Offer and Circular shall have
the meanings given to them in the Offer and Circular.

In order for registered Shareholders (meaning Shareholders that have a physical certificate representing Shares
registered in his, her or its name) to receive the Offer Consideration (as defined below) for their Shares, they are
required to deposit the certificates representing the Shares held by them with Kingsdale Advisors, the depositary
for the Offer (the “Depositary”). This Letter of Transmittal, properly completed and duly executed, together with
all other required documents, must accompany all certificates for Shares, deposited pursuant to the Offer.

This Letter of Transmittal is for use by registered Shareholders of the Company only and is not to be used by
non-registered Shareholders. Most Shareholders are non-registered Shareholders because the Shares they
beneficially own are not registered in their names but are instead registered in the name of an intermediary, such
as a broker, investment dealer, bank, trust company or other intermediary (an “Intermediary”), or in the name of
a depository such as CDS Clearing and Depository Services Inc. (“CDS”) in which the Intermediary, through
which the Shareholders own Shares, is a participant. If you are a non-registered Shareholder, you should
contact your Intermediary if you have questions regarding this process and carefully follow the
instructions from the Intermediary that holds Shares on your behalf in order to deposit your Shares. You
should not complete this Letter of Transmittal unless specifically instructed to do so by your Intermediary.



Shareholders may also accept the Offer by following the procedures for a book-entry transfer established by
CDS, provided that a Book-Entry Confirmation through CDSX is received by the Depositary at its office in
Toronto, Ontario, Canada, at or prior to the Expiry Time. The Depositary has established an account at CDS for
the purpose of the Offer. Any financial institution that is a participant in CDS may cause CDS to make a book-
entry transfer of a Shareholder’s Shares into the Depositary’s account in accordance with CDS’s procedures for
such transfer. Delivery of Shares to the Depositary by means of a book-entry transfer will constitute a valid
tender under the Offer provided that a Book-Entry Confirmation through CDSX is received by the Depositary at
its office in Toronto, Ontario, Canada, at or prior to the Expiry Time.

Shareholders, through their respective CDS participants, who use CDSX to accept the Offer through a book-entry
transfer of their holdings into the Depositary’s account with CDS at or prior to the Expiry Time shall be deemed
to have completed and submitted a Letter of Transmittal and to be bound by the terms thereof, and therefore the
Book-Entry Confirmation received by the Depositary is considered a valid tender in accordance with the terms of
the Offer.

If a Shareholder wishes to deposit Shares pursuant to the Offer and the certificate(s) representing the Shares are
not immediately available or the Shareholder is not able to deliver the certificate(s) and all other required
documents to the Depositary at or prior to the Expiry Time, those Shares may nevertheless be deposited under the
Offer pursuant to the procedure for guaranteed delivery, provided that all of the conditions set forth in Section 4
of the Offer, “Conditions of the Offer”, are met. See Section 3 of the Offer, “Manner of Acceptance”, and
Instruction 2, “Procedures for Guaranteed Delivery”.

The Offer is open for acceptance until 5:00 p.m. (Mountain Standard Time) on January 4, 2021 or such later or
earlier time or times and date or dates to which the Offer may be extended or accelerated by the Offeror, from
time to time, unless the Offer is withdrawn by the Offeror.

Offer Consideration

Pursuant to the Offer, each Shareholder that deposits Shares pursuant to the Offer will be entitled to receive from
the Offeror, in respect of all of his, her or its Shares, two (2) Offeror Common Shares per Share (the “Offer
Consideration”).

THE DEPOSITARY (SEE BACK PAGE FOR ADDRESS AND TELEPHONE NUMBERS) OR YOUR
FINANCIAL ADVISER WILL BE ABLE TO ASSIST YOU IN COMPLETING THIS LETTER OF

TRANSMITTAL
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Please read the Offer and Circular and the instructions set out below carefully before completing this
Letter of Transmittal. Delivery of this Letter of Transmittal to an address other than as set out on the back
page of this Letter of Transmittal will not constitute a valid delivery. If Shares are registered in different
names, a separate Letter of Transmittal must be submitted for each different registered Shareholder. See
Instruction 3, “Signatures”.

TO: OBSIDIAN ENERGY LTD.

AND TO: KINGSDALE ADVISORS, AS DEPOSITARY

STEP 1

All Shareholders must complete this Step.

In connection with the Offer, the undersigned hereby surrenders to the Offeror the Shares described below (and,
encloses the certificate(s) representing such Shares) and, subject only to the provisions of the Offer regarding
withdrawal and irrevocability, irrevocably accepts the Offer for such Shares upon the terms and conditions
contained in the Offer. (Please print or type.)

DESCRIPTION OF SHARES DEPOSITED
(Please print or type. If space is insufficient, please attach a list in the form below.)

Certificate Number(s)

Name in Which Registered
(please print and fill in exactly

as name(s) appear(s) on
certificate(s))

Number of Shares
Represented by
the certificate

Number of Shares
Deposited**

TOTAL:

**Unless otherwise indicated, the total number of Shares evidenced by all certificates delivered will be
deemed to have been deposited. See Instruction 6, “Partial Deposits”.
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STEP 2

AUTHORIZATION/SIGNATURE

All Shareholders must complete this Step.

The undersigned:

1. acknowledges receipt of the Offer and Circular and acknowledges entering into a binding agreement
between the undersigned and the Offeror in accordance with the terms and conditions of the Offer;

2. transmits herewith the certificate(s), representing the Shares described above (the “Deposited Shares”) for
transfer pursuant to the Offer;

3. surrenders to the Offeror, effective on and after the date the Offeror takes up and pays for the Deposited
Shares, all right, title and interest in and to the Deposited Shares and irrevocably appoints and constitutes
each officer of the Offeror and any other Person designated by the Offeror in writing, the true and lawful
agent, attorney and attorney-in-fact and proxy of the undersigned, with full power of substitution and
re-substitution (such power of attorney being deemed to be an irrevocable power coupled with an interest)
with respect to the Deposited Shares: (a) to register or record the transfer and/or cancellation of the
Deposited Shares on the appropriate register maintained by or on behalf of the Company; (b) for so long as
any Deposited Shares are registered or recorded in the name of such Shareholder (whether or not they are
now so registered or recorded), to exercise any and all rights of such Shareholder including the right to
vote, to execute and to deliver any and all instruments of proxy, authorizations or consents in form and on
terms satisfactory to the Offeror in respect of any or all Deposited Shares, to revoke any such instrument,
authorization or consent, and to designate in such instrument, authorization or consent any Person or
Persons as the proxy of such Shareholder in respect of the Deposited Shares for all purposes including in
connection with any meeting or meetings (whether annual, special or otherwise or any adjournment or
postponement thereof, including any meeting to consider a Subsequent Acquisition Transaction) of holders
of relevant securities of the Company; (c) to requisition and call (and receive and execute all forms,
proxies, securityholder proposals and other documents and take other steps required to requisition and call)
any meeting or meetings (whether annual, special or otherwise, or any adjournments or postponements
thereof) of Shareholders; and (d) to execute, endorse and negotiate, for and in the name of and on behalf of
such Shareholder, any and all cheques or other instruments representing any Distribution (as defined
below) payable to or to the order of, or endorsed in favour of, such Shareholder; and (e) to exercise any
other rights of a holder of the Shares;

4. acknowledges that the delivery of the Deposited Shares shall be effected, and the risk of loss and title to
such Deposited Shares shall pass, only upon proper receipt thereof by the Depositary;

5. revokes any and all authority, other than as granted in this Letter of Transmittal, whether as agent,
attorney, attorney-in-fact, proxy or otherwise, previously conferred or agreed to be conferred by the
undersigned at any time with respect to the Deposited Shares and agrees that no subsequent authority,
whether as agent, attorney, attorney-in-fact, proxy or otherwise will be granted with respect to the
Deposited Shares;

6. agrees not to vote any of the Deposited Shares taken up and paid for under the Offer at any meeting
(whether annual, special or otherwise or any adjournment or postponement thereof) of holders of Shares
and not to exercise any or all of the other rights or privileges attached to such Deposited Shares, or
otherwise act with respect thereto. The undersigned agrees to execute and deliver to the Offeror, at any
time and from time to time, as and when requested by, and at the expense of, the Offeror, any and all
instruments of proxy, authorization or consent, in form and on terms satisfactory to the Offeror, in respect
of any such Deposited Shares. The undersigned further agrees to designate in any such instruments of
proxy the Person or Persons specified by the Offeror as the proxyholder of the undersigned in respect of all
or any such Deposited Shares;
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7. subject to the terms and conditions of the Offer, unless the Deposited Shares are validly withdrawn by or
on behalf of a depositing Shareholder, by accepting the Offer, the undersigned irrevocably assigns to the
Offeror, and the Offeror shall acquire, free and clear of all liens, restrictions, charges, encumbrances,
claims, adverse interests, equities and rights of others, all of the rights and benefits of a Shareholder in and
to the Deposited Shares and in and to all rights and benefits arising from such Deposited Shares, including
any and all dividends, distributions, payments, securities, property or other interests, which may be
declared, paid, accrued, issued, distributed, made or transferred on or in respect of the Deposited Shares or
any of them, whether or not separate from the Deposited Shares, on and after the date of this Offer,
including any dividends, distributions or payments on such dividends, distributions, payments, securities,
property or other interests (collectively, “Distributions”). If, notwithstanding the foregoing assignment,
any Distributions are received by or made payable to or to the order of a Shareholder, then: (a) the Offeror
will be entitled to all rights and privileges as the owner of any such Distribution and such Distribution shall
be received and held by such Shareholder for the account of the Offeror and shall be promptly remitted and
transferred by the Shareholder to the Depositary for the account of the Offeror, accompanied by
appropriate documentation of transfer; or (b) in its sole discretion, the Offeror may, in lieu of such
remittance or transfer, reduce the amount of the consideration payable to such Shareholder by deducting
from the number of Offeror Common Shares otherwise payable by the Offeror pursuant to the Offer the
number of Offeror Common Shares equal to the amount or value of such Distribution, as determined by the
Offeror, in its sole discretion;

8. represents and warrants that: (a) the undersigned is the registered holder of the Deposited Shares being
deposited and has good title to the rights represented by the Deposited Shares free and clear of all
mortgages, liens, charges, encumbrances, security interests and adverse claims, and together with all rights
and benefits, and has full power and authority to execute and deliver this Letter of Transmittal and to
deposit, sell, assign, transfer and deliver the Deposited Shares and any Distributions being tendered to the
Offer; (b) the Deposited Shares and Distributions have not been sold, assigned or transferred, nor has any
agreement been entered into to sell, assign or transfer any such Deposited Shares or Distributions to any
other person, other than pursuant to the Offer; (c) the surrender of the undersigned’s Deposited Shares and
Distributions complies with applicable Laws; (d) all information inserted by the undersigned into this
Letter of Transmittal is complete, true and accurate; and (e) when the Deposited Shares and Distributions
are taken-up and paid for by the Offeror in accordance with the terms of the Offer, the Offeror will acquire
good title thereto free and clear of all liens, restrictions, charges, encumbrances, claims and rights of
others. These representations and warranties shall survive the completion of the Offer and the delivery to
the Depositary of the Deposited Shares;

9. will, upon request, execute any signature guarantees or additional documents deemed by the Depositary to
be reasonably necessary or desirable to complete the transfer of the Deposited Shares;

10. acknowledges that each authority conferred or agreed to be conferred by the undersigned in this Letter of
Transmittal shall survive the death or incapacity of the undersigned and any obligation of the undersigned
hereunder shall be binding upon the heirs, personal representatives, successors and assigns of the
undersigned;

11. acknowledges that if the Offer is withdrawn or not completed, the enclosed certificate(s) and all other
ancillary documents (if any) will be returned forthwith to the undersigned in accordance with the
instructions set out in Box “A” of Step 3, as applicable, or, failing which, will be mailed to the address as it
appears on the register of Shareholders;

12. acknowledges that the undersigned will not receive payment in respect of the Deposited Shares until the
Offer is completed and until the certificate(s), if applicable, representing the Deposited Shares, if
applicable, owned by the undersigned are received by the Depositary at one of the addresses set out on the
back page of this Letter of Transmittal, together with such additional documents as the Depositary may
require, and until the same are processed for payment by the Depositary. It is further understood that under
no circumstances will any amount be paid by the Offeror or the Depositary by reason of any delay in
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taking up and paying for any Shares or in providing the Offer Consideration on account of any Deposited
Shares accepted for take up and payment pursuant to the Offer;

13. acknowledges that the Offer is not being made to, nor will deposits be accepted from or on behalf of,
Shareholders in any jurisdiction in which the making or acceptance thereof would not be in compliance
with the Laws of such jurisdiction; and

14. acknowledges that by reason of the use by the undersigned of an English language form of Letter of
Transmittal, the undersigned shall be deemed to have required that any contract evidenced by the Offer as
entered into through this Letter of Transmittal, as well as any documents related thereto, be drawn
exclusively in the English language. En raison de l’utilisation d’une version anglaise de la présente lettre
d’envoi, le soussigné, ce dernier et les destinataires sont réputés avoir demandé que tout contrat attesté
par l’Offre, telle qu’il est accepté au moyen de cette lettre d’envoi, de même que tous les documents qui s’y
rapportent, soient rédigés exclusivement en anglais.
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SHAREHOLDER SIGNATURE

Signature guaranteed by
(if required under Instruction 4): Date: 20

Authorized Signature of Guarantor Signature or Authorized Representative – See Instructions 3,
4 and 5

Name of Guarantor (please print or type) Name of Shareholder (please print or type)

Address of Guarantor (please print or
type)

Name of Authorized Representative, if applicable (please
print or type)

Daytime telephone number of Shareholder or, if applicable,
Authorized Representative

Daytime facsimile telephone number of Shareholder or, if
applicable, Authorized Representative
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STEP 3

PAYMENT AND DELIVERY INSTRUCTIONS

All Shareholders must complete this Step.

PLEASE COMPLETE BOX “A” OR, FAILING WHICH, THE OFFEROR COMMON SHARES WILL
BE MAILED TO THE ADDRESS AS IT APPEARS ON THE COMPANY’S REGISTER OF
SHAREHOLDERS. SEE INSTRUCTION 7, “PAYMENT AND DELIVERY INSTRUCTIONS”.

BOX “A”

PAYMENT AND DELIVERY INSTRUCTIONS

ISSUE OFFEROR COMMON SHARES IN THE
NAME OF AND SEND OFFEROR COMMON

SHARES TO:

(please print or type)

(Name)

(Street Address and Number)

(City and Province or State)

(Country and Postal (or Zip) Code)

(Telephone – Business Hours)
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PLEASE COMPLETE BOX “B AS APPLICABLE.

BOX “B”

‘

CHECK HERE IF SHARES ARE BEING
DEPOSITED PURSUANT TO A NOTICE OF
GUARANTEED DELIVERY PREVIOUSLY SENT
TO THE TORONTO, ONTARIO, CANADA OFFICE
OF THE DEPOSITARY AND COMPLETE THE
FOLLOWING:

(please print or type)

(Name of Registered Holder)

(Date of Guaranteed Delivery)

(Name of Institution which Guaranteed
Delivery)
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INSTRUCTIONS

1. Use of Letter of Transmittal

(a) To receive the Offer Consideration, this Letter of Transmittal with all portions validly completed, together
with accompanying certificate(s), if applicable, representing the Shares deposited, must be received by the
Depositary by 5:00 p.m. (Mountain Standard Time) on January 4, 2021, unless the Offer is extended,
accelerated or withdrawn by the Offeror or unless the Shares are delivered under the Offer pursuant to the
procedure for guaranteed delivery set out in Instruction 2, “Procedure for Guaranteed Delivery”.

(b) The method used to deliver this Letter of Transmittal and any accompanying certificate(s), if applicable,
representing Shares is at the option and risk of the holder surrendering them. Delivery will be deemed
effective only when such documents are actually received. The Offeror recommends that the necessary
documentation, including certificate(s) for Shares, be delivered by registered mail to the Depositary, that a
receipt with tracking be obtained and that the delivery be properly insured. Non-registered Shareholders
whose Shares are registered in the name of an Intermediary or CDS should contact that Intermediary for
assistance in depositing those Shares. Delivery to an office other than to the specified office of the
Depositary does not constitute delivery for the purposes of the Offer.

2. Procedures for Guaranteed Delivery

If a registered Shareholder wishes to accept the Offer and either: (a) the certificate(s) representing such
Shareholder’s Shares are not immediately available; or (b) such Shareholder is unable to deliver the certificate(s),
the Letter of Transmittal and all other required documents (if any) to the Depositary by the Expiry Time, those
Shares may nevertheless be tendered to the Offer provided that all of the following conditions are met:

(a) such tender is made only at the principal office of the Depositary in Toronto, Ontario, Canada, by or through
an Eligible Institution;

(b) a Notice of Guaranteed Delivery, in the form accompanying the Offer and Circular (printed on BLUE paper)
(or a manually signed facsimile thereof), properly completed and executed, including a guarantee to deliver
by an Eligible Institution in the form set out in the Notice of Guaranteed Delivery, is received by the
Depositary at its principal office in Toronto, Ontario, Canada, at or before the Expiry Time; and

(c) the certificate(s) representing the Deposited Shares, in proper form for transfer, together with a properly
completed and executed Letter of Transmittal (or a manually signed facsimile thereof) with signatures
guaranteed if so required in accordance with the Letter of Transmittal and all other documents required by
such Letter of Transmittal, or, in the case of a book-entry transfer, a Book-Entry Confirmation with respect
to such Deposited Shares, and all other documents required by the terms of the Offer and the Letter of
Transmittal, are received at the Toronto, Ontario, Canada, office of the Depositary by 5:00 p.m. (Mountain
Standard Time) on or before the second trading day on the TSX after the Expiry Time.

The Notice of Guaranteed Delivery must be delivered by registered mail or transmitted by facsimile or mailed to
the Depositary only at its principal office in Toronto, Ontario, Canada, and must include a signature guaranteed
by an Eligible Institution in the form set forth in the Notice of Guaranteed Delivery. Delivery of the Notice of
Guaranteed Delivery and the Letter of Transmittal and accompanying certificate(s) and other required documents
to any office other than the Toronto, Ontario, Canada, office of the Depositary does not constitute delivery for the
purpose of satisfying the guaranteed delivery.

For the purpose of this Instruction 2 and Instruction 4, “Guarantee of Signatures”, “Eligible Institution” means a
Canadian Schedule I chartered bank, a member of the Securities Transfer Agent Medallion Program (STAMP), a
member of the Stock Exchange Medallion Program (SEMP) or a member of the New York Stock Exchange, Inc.
Medallion Signature Program (MSP). Members of these programs are usually members of a recognized stock
exchange in Canada or the United States, members of the Investment Industry Regulatory Organization of
Canada, members of the National Association of Securities Dealers or banks or trust companies in the United
States.
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3. Signatures

This Letter of Transmittal must be completed, dated and signed by the Shareholder or by such Shareholder’s duly
authorized representative (in accordance with Instruction 5, “Fiduciaries, Representatives and Authorizations”).

(a) If this Letter of Transmittal is signed by the registered holder(s) of the Deposited Shares represented by the
accompanying certificate(s), such signature(s) on this Letter of Transmittal must correspond with the
name(s) as registered or as written on the face of such certificate(s), as applicable, without any change
whatsoever, and the certificate(s) need not be endorsed. If such deposited certificate(s) are owned of record
by two or more joint holders, all such holders must sign this Letter of Transmittal.

(b) If this Letter of Transmittal is signed by a person other than the registered holder(s) of the Deposited Shares
represented by the accompanying certificate(s):

(i) such deposited certificate(s) must be endorsed or be accompanied by appropriate share transfer
power(s) of attorney properly completed by the registered holder(s); and

(ii) the signature(s) on such endorsement or power(s) of attorney must correspond exactly to the name(s) of
the registered holder(s) as registered or as appearing on the certificate(s) and must be guaranteed as
noted in Instruction 4, “Guarantee of Signatures”.

(c) If any of the Deposited Shares are registered in different names on several certificates, it will be necessary
to complete, sign and submit as many separate Letters of Transmittal as there are different registrations of
such Deposited Shares.

4. Guarantee of Signatures

Except as provided below, no signature guarantee is required on this Letter of Transmittal if this Letter of
Transmittal is signed by the registered holder(s) of Shares surrendered herewith. If this Letter of Transmittal is
signed by a person other than the registered holder(s) of the Shares or if payment is to be sent to a person other
than the registered holder(s) of the Shares, such signature must be guaranteed by an Eligible Institution (as
defined above), or in some other manner satisfactory to the Depositary (except that no guarantee is required if the
Shares are deposited for the account of an Eligible Institution and the signature is that of an Eligible Institution),
as per Step 1.

5. Fiduciaries, Representatives and Authorizations

Where this Letter of Transmittal or any share transfer power(s) of attorney is executed by a person as an
executor, administrator, trustee or guardian, or on behalf of a corporation, partnership or association or is
executed by any other person acting in a representative capacity, such person should so indicate when signing
and this Letter of Transmittal must be accompanied by satisfactory evidence of authority to act. Either the
Offeror or the Depositary, at their discretion, may require additional evidence of such authority or additional
documentation.

6. Partial Deposits

If less than the total number of Shares evidenced by any certificate submitted is to be deposited, fill in the
number of Shares to be deposited in the appropriate space on this Letter of Transmittal. In such case, new
certificate(s) for the number of Shares not deposited will be sent to the registered holder, unless otherwise
provided by the Shareholder, as soon as practicable following the Expiry Time or the termination or withdrawal
of the Offer. See Section 7 of the Offer, “Return of Deposited Shares”. The total number of Shares evidenced
by all certificates delivered will be deemed to have been deposited unless otherwise indicated.
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7. Payment and Delivery Instructions

In all cases, Box “A” of Step 3 should be completed. If this box is not completed, the consideration for the
Deposited Shares (or the certificate(s) in respect of the Deposited Shares if the Offer is not completed) will be
mailed to the address as it appears on the Company’s register of Shareholders.

8. Miscellaneous

(a) If the space on this Letter of Transmittal is insufficient to list all certificates, additional certificate numbers,
and numbers of Shares may be included on a separate signed list affixed to this Letter of Transmittal.

(b) If Shares are registered in different forms (e.g. “John Doe” and “J. Doe”), a separate Letter of Transmittal
should be signed for each different registration.

(c) No alternative, conditional or contingent deposits of Shares will be accepted.

(d) Additional copies of the Offer and Circular, of this Letter of Transmittal and of the Notice of Guaranteed
Delivery may be obtained from the Depositary at the office specified on the back page of this Letter of
Transmittal. This Letter of Transmittal is also available under the Company’s profile on SEDAR at
www.sedar.com, in the United States on EDGAR at www.sec.gov and on the Offeror’s website at
www.obsidianenergy.com.

(e) It is strongly recommended that prior to completing this Letter of Transmittal the undersigned read the
accompanying Offer and Circular and discuss any questions with his, her or its tax advisor.

(f) The Offeror reserves the right, if it so elects in its absolute discretion, to instruct the Depositary to waive
any defect or irregularity contained in any Letter of Transmittal received by it, or to accept any Letter of
Transmittal received following the Expiry Time.

(g) This Letter of Transmittal will be construed in accordance with and governed by the laws of the Province of
Ontario and the federal laws of Canada applicable therein.

9. Destroyed, Lost or Stolen Certificates

Where a certificate representing Shares has been destroyed, lost or stolen, the registered holder of that certificate
should immediately contact the Depositary at 1-888-564-7333 (Toll Free in North America) or at
1-416-867-2272 (Collect Outside of North America), or by e-mail at contactus@kingsdaleadvisors.com, or using
the further contact information set forth on the back cover of this Letter of Transmittal.

The Depositary will coordinate with the Company’s transfer agent and will advise you of the steps that you must
take to obtain a replacement certificate for your Shares. A replacement certificate will be issued by the
Company’s transfer agent upon the Shareholder satisfying the requirements of the transfer agent and the
Company relating to replacement certificate(s). Such requirements may include the requirement to provide an
affidavit (which will include a bonding requirement) and the requirement to indemnify the Company and the
Offeror against any claim that may be made against the Company or the Offeror with respect to such lost, stolen
or destroyed certificate. In order for registered Shareholders to receive the Offer Consideration for their Shares,
they are required to deposit the replacement certificates with the Depositary prior to the Expiry Time. As such,
registered Shareholders are urged to contact the Depositary as soon as possible and to allow for sufficient time
for the Company’s transfer agent to process the replacement.

10. Assistance

The Depositary or your broker or other financial advisor can assist you in completing this Letter of Transmittal
(see back page of this Letter of Transmittal for the Depositary’s address and telephone numbers). Shareholders
whose Shares are registered in the name of an Intermediary should contact such Intermediary if they wish to
accept the Offer.
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Privacy Notice

By completing this Letter of Transmittal, you consent to the Depositary’s collection, use, and disclosure of your
personal information contained herein, and such personal information as you may provide or that the Depositary
may lawfully collect from time to time. This information could include your name, address, social insurance
number, securities holdings and other financial information. The Depositary will only collect, use, or disclose
your personal information for the purposes described in this Letter of Transmittal, to administer your account, or
for other purposes set out in the Depositary’s Privacy Code (details below) or authorized by law. Please be aware
that the Depositary may use service providers in or outside of Canada to process and/or store personal
information for the above purposes. Information processed or handled by those service providers may be subject
to the laws of the countries where the information is processed or stored. The Depositary has prepared a Privacy
Code to tell you more about its information practices and how it protects your privacy. It is available at the
Depositary’s website, https://www.kingsdaleadvisors.com/privacy.html, or by writing the Depositary by e-mail at
contactus@kingsdaleadvisors.com. If you have any questions about how the Depositary collects, uses, discloses,
or stores your personal information, please contact the Depositary’s Chief Privacy Officer at 1-888-683-6007
(Toll Free in North America), or at 416-644-4031 (Outside North America), or by e-mail at
privacy@kingsdaleadvisors.com.

THIS LETTER OF TRANSMITTAL OR A MANUALLY SIGNED FACSIMILE HEREOF
(TOGETHER WITH CERTIFICATES FOR DEPOSITED SHARES AND ALL OTHER REQUIRED
DOCUMENTS) OR THE NOTICE OF GUARANTEED DELIVERY OR A FACSIMILE THEREOF
MUST BE RECEIVED BY THE DEPOSITARY AT OR PRIOR TO THE EXPIRY TIME.
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The Depositary for the Offer is:

KINGSDALE ADVISORS

By Mail or by Registered Mail:

130 King Street West Suite 2950
Toronto, ON

M5X 1E2

Toll Free in North America: 1-888-564-7333

Collect Outside of North America: 416-867-2272

Facsimile: 416-867-2271 or 1-866-545-5580

Email: contactus@kingsdaleadvisors.com



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




