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} Important Notice to the Readers OBSIDIAN

This presentation should be read in conjunction with the
statements, Management's Discussion and Analysis ("MD&A") for the three and twelve months ended

December 31, 2018. All dollar amounts contained in this presentation are expressed in millions of

Canadian dollars unless otherwise indicated.

Certain financial measures included in this presentation do not have a standardized meaning

prescribed by International Financi al Reporting Standard
generally accepted accounting practice ("non -GAAP") measures; accordingly, they may not be

comparable to similar measures provided by other issuers. This presentation also contains oil and gas

disclosures, various industry terms, and forward -looking statements, including various assumptions on

which such forward -looking statements are based and related risk factors. Please see the Company's
disclosures located in the Appendix & Endnotes at the end of this presentation for further details
regarding these matters.

All slides in this presentation should be read in conjun
bNo-BAAP Measure Advisoryhb, bOi | and Gas I nformation Advi
Definitions AdvisotbLypybkand BHBHorwar gb. Unl ess noted other
assumption for slide 3 are applicable for all the of the slides. All locations are considered to be

Unbooked locations unless otherwise noted.
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} Corporate Overview

Market Summary

Ticker Symbol OBE
Shares Outstanding MM 507
Market Value MM $254
Net Debt MM $497
Enterprise Value MM $751

Corporate Summary

Q4 2018 Production boe /d 29,905

Reserves (2P YE 2018) mmboe 125

RLI (2P YE 2018) years 13

PDP Decline (YE 2018) % 16

NPV10 (2P YE 2018) MM $1,702

2019 Guidance

Production boe /d 26,750 [ 27,750
inc. becommissionng "™ 120
Production Growth % Flat

Operating Costs $/ boe $14.00 - $14.50

General &

Administrative $/ boe $2.00 - $2.50
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Peace River

5,245 boe /d Q4 2018
Cold flow heavy oil
Manage base production and

commercialize

Deep Basin

1,929 boe /d Q4 2018
Liquids rich deeper development
underlying Cardium
Infrastructure: capacity management
and opportunistic partnering

Cardium ~— =

19,446 boe /d Q4 2018
Light oil conventional development o
Manufacturing model for ~ exhaustive ,
repeatable inventory
Leverage shallow decline base

Alberta Viking
1,430 boe /d Q4 2018
Higher GOR oil play
Strategy is base production

management and
commercialization

*Legacy Asset Production of 1,835boe/din Q42018 3



} Our Strategic Priorities
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Generate meaningful YoY Cash Flow
Growth

A Target annual cash flow per share growth
10-15%

A Driven by high -graded investment metrics
(Il RRBs >50%, Capital
/boe/d)

Improve balance sheet strength

A Maintain capital discipline to improve debt
picture through spending within Funds
Flow from Operations

A Target Debt/EBITDA to 1.5X over coming
2-3 years

Simplify and grow the light oil business

A Through targeted investment, grow
Cardium light oil  platform >20 % over 3
years

A Continue to rationalize the portfolio to
reduce drag on cash flow

A Maintain 33 operated secondary recovery
projects to support top tier corporate
decline (25 -35%)
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The Cardium
Advantage




} Willesden Green H2 2018 Program

Summary
Actuals exceeding forecast

Rig One

@ 35-9 Pad (3 Wells): IP60 477 boepd (71% oil)
9 14-1 Pad (2 Wells ): IP60 338 boepd (84% oil)
9 1-36 Pad (2 Wells): IP30 672  boepd (90% oil)
e 9-2 Pad (2 Wells): IP10 502 boepd (90% oil)

Rig Two
©® 4.6 Pad (3Wells): IP60563  boepd (84% oil)
9 5-18 Pad (2 Wells): Fracturing complete
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== OBE 2020 well

== OBE 2019 well

= OBE 2019 optionality well
== OBE 2018 well

=== OBE future well

OBE Cardium WIland
OBE East Crimson land

3 kms

2 miles

T43




} 8-9 Cardium Pad (3 wells) BT
Oct 18, 2018

Simultaneous Operations



