Obsidian Energy Announces Extension to Interim President and Chief Executive Officer

CALGARY, January 3, 2023 — OBSIDIAN ENERGY LTD. (TSX / NYSE American — OBE) (“Obsidian

Energy”, the “Company”, “we”, “us” or “our”) is pleased to announce that is has extended Stephen E.
Loukas’ employment contract as Interim President and CEO to December 31, 2023.

“We are pleased to extend Steve’s contract to continue to build on all the exceptional steps that have been
taken under his guidance,” said Gordon Ritchie, Chair of the Obsidian Energy Board of Directors. “His
steady and experienced hand since assuming the CEO role in 2019, and ability to deliver financial stability
and shareholder value, gives us the utmost confidence Obsidian Energy will continue our significant
progress under his stewardship. We’re extremely pleased to have Steve continue to guide the future
direction of Obsidian Energy.”

ADDITIONAL READER ADVISORIES
FORWARD-LOOKING STATEMENTS

This news release contains forward-looking statements or information (collectively "forward-looking
statements”) within the meaning of applicable Canadian and U.S. securities laws. The use of any of the
words “expect”, “anticipate”, “continue”, “estimate”, “objective”, “ongoing”, “may”, “will”, “project”, “should”,
“believe”, “plans”, “intends” and similar expressions are intended to identify forward-looking statements or
information. More particularly and without limitation, this news release contains forward-looking statements
and information concerning: that the Company will continue its significant progress under Mr. Loukas’

stewardship.

The forward-looking statements and information are based on certain key expectations and assumptions
made by Obsidian Energy. Although Obsidian Energy believes that the expectations and assumptions on
which such forward-looking statements and information are based are reasonable, undue reliance should
not be placed on the forward-looking statements and information because Obsidian Energy can give no
assurance that they will prove to be correct. By its nature, such forward-looking statements and information
are subject to various risks and uncertainties, which could cause the actual results and expectations to
differ materially from the anticipated results or expectations expressed. These risks and uncertainties
include, but are not limited to, fluctuations in commaodity prices, changes in industry regulations and political
landscape both domestically and abroad, and financial market volatility. Readers are cautioned that the
foregoing list of factors is not exhaustive. Readers are cautioned that the assumptions used in the
preparation of such forward-looking statements and information, although considered reasonable at the
time of preparation, may prove to be imprecise and, as such, undue reliance should not be placed on such
forward-looking statements and information. Obsidian Energy gives no assurance that any of the events
anticipated will transpire or occur, or, if any of them do, what benefits Obsidian Energy will derive from
them. The forward-looking statements and information contained in this news release are expressly
qualified by this cautionary statement. Except as required by law, the Company does not undertake any
obligation to publicly update or revise any forward-looking statements or information contained herein.
Readers should also carefully consider the matters discussed that could affect Obsidian Energy, or its
operations or financial results in Obsidian Energy’s Annual Information Form (see "Risk Factors" and
"Forward-Looking Statements" therein) for the year ended December 31, 2021, which is available on the
SEDAR website (www.sedar.com), EDGAR website (www.sec.gov) or Obsidian Energy's website.

Obsidian Energy shares are listed on both the Toronto Stock Exchange in Canada and the NYSE American
exchange in the United States under the symbol “OBE”.


https://c212.net/c/link/?t=0&l=en&o=2713149-1&h=1431908937&u=http%3A%2F%2Fwww.sedar.com%2F&a=www.sedar.com
https://c212.net/c/link/?t=0&l=en&o=2713149-1&h=4173762015&u=http%3A%2F%2Fwww.sec.gov%2F&a=www.sec.gov
https://www.obsidianenergy.com/financial-documents/
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