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Advisory Regarding Forward-Looking Ty

ENERGY CORPORATION

Information and Statements

A This presentation contains forward-looking statements and forward-looking information within the meaning of applicable securities laws. The use of any of the words

believe", "plans"”, "potential" and similar expressions are intended to identify forward-looking statements or information.

"will", "expects"”, "

A More particularly and without limitation, this presentation contains forward looking statements and information concerning: closing of the acquisition; the estimated
closing purchase price of the acquisition; estimated production and reserves and anticipated increases in production and reserves; development and drilling programs,
plans and opportunities; expected finding and development costs and on-stream costs; future development and growth opportunities; cash flow, net asset value and
reserves life; the anticipated benefits of the acquisition including increased long-term stability, operating efficiencies and capital market access; and plans to transition
into future business model.

A The forward-looking statements and information in this presentation are based on certain key expectations and assumptions made by Bonavista, including completion of
the acquisition on the timing planned; prevailing commodity prices and exchange rates; applicable royalty rates and tax laws; future well production rates; reserve and
resource volumes; the performance of existing wells; the success obtained in drilling new wells; the sufficiency of budgeted capital expenditures in carrying out planned
activities; the availability and cost of labour and services; and the receipt, in a timely manner of regulatory, stock exchange and other required approvals. Although
Bonavista 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 Bonavista can give no assurance that they will prove to be correct. There is no certainty that
Bonavista will achieve commercially viable production from its undeveloped lands and prospects.

A Since forward-looking statements and information address future events and conditions, by their very nature they involve inherent risks and uncertainties. Actual results
could differ materially from those currently anticipated due to a number of factors and risks. These include, but are not limited to the risks associated with the failure to
obtain the necessary regulatory, stock exchange and other regulatory approvals and on the timelines it has planned, the risk that some other condition to the closing of
the offering and the acquisition is not satisfied; the negotiation of an increase in Bonavista's credit facility and the continued participation of Bonavista's lenders; the oil
and gas industry in general such as: operational risks in development, exploration and production; delays or changes in plans with respect to exploration or development
projects or capital expenditures; the uncertainty of reserve estimates; the uncertainty of estimates and projections relating to reserves, production, costs and expenses;
health, safety and environmental risks; commodity price and exchange rate fluctuations; marketing and transportation or petroleum and natural gas and loss of markets;
environmental risks; competition; incorrect assessment of the value of acquisitions; failure to realize the anticipated benefits of acquisitions; ability to access sufficient
capital from internal and external sources; stock market volatility; and changes in legislation, including but not limited to tax laws, royalty rates and environmental
regulations.

A Readers are cautioned that the foregoing list of factors is not exhaustive. Additional information on these and other factors that could affect the operations or financial
results of Bonavista are included in reports on file with applicable securities regulatory authorities and may be accessed through the SEDAR website (www.sedar.com).

A The forward-looking statements and information contained in this presentation are made as of the date hereof and Bonavista undertake no obligation to update publicly or
revise any forward-looking statements or information, whether as a result of new information, future events or otherwise, unless so required by applicable securities
laws.

Boe Advisory

A Theterm "boe" or barrels of oil equivalent may be misleading, particularly if used in isolation. A Boe conversion ratio of six thousand cubic feet per barrel (6 Mcf: 1 Bbl) of
natural gas to barrels of oil equivalence is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value
equivalency at the wellhead.

Cash on Cash Yield

A Cash on cash yield does not represent a "yield" in the traditional sense and is not comparable to bonds or other fixed yield securities, where investors are entitled to a
full return of the principal amount of debt on maturity in addition to a return on investment through interest payments. Distributions of cash represent a blend of return of
shareholders initial investment and a return on shareholders initial investment.
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1997 Established by current management team

19971 2003  High growth exploration and production corporation
I average annual production growth of 54%

2003717 2010 Sustainable energy trust
I delivered average annual production growth of 9%
I distributed $2.0 billion ($23.03/unit) to unitholders

I provided an average total annual return to investors of
20%

2011 Dividend paying corporation
I striking an equal balance between growth and income
I targeting a minimum total annual return of 10%

A Invested $5.3 billion over 14 years = strong track record of value creation
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Track Record of Value Creation
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Track Record of Value Creation
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Track Record of Value Creation

Dividends + Market Capitalization 7 Equity Raised = Total Value Creation

$ billions

Dividends Market Capitalization Equity Raised Total Value Creation
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Bonavista Today

A Toronto stock exchange listing: BNP

A Monthly dividend: $0.12/share

A Production: 74,000 boe/d (61% natural gas)

A Equivalent shares outstanding: 166 million (14% insider ownership)

A Net debt: $1.1 billion (2.0x 2011 cash flow estimate)

A Enterprise value: $4.9 billion
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Corporate Strategy

A Focus on profitability and total shareholder return

A Deliver a sustainable balance of growth and meaningful income
A Target annual organic production growth of 5 - 7%

A Target a minimum total annual return of 10%

A Pursue counter-cyclical and complementary acquisitions
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Operational Strategy

A Maintain a top quartile cost structure:

I maximize capital efficiencies by targeting low risk, resource
opportunities

I maximize operating efficiencies by targeting high levels of
operatorship and asset concentration

I minimize cash costs through low overhead and interest costs

A Apply leading technologies to reduce geological risk and enhance
resource capture

A Pursue repeatable organic resource development targeting light oil and
liquids rich natural gas

New StructureéSame Proven Strategy



Focus on Capital Efficiency

Finding, development and acquisition costs (P+P including FDC)*
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Focus on Cost Structure

Maintain a top quartile cash cost structure*
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*Includes operating, transportation, G&A and interest expense



Apply Leading Technologies

Increased use of horizontal multi-stage drilling techniques

Wells drilled horizontally

2007 2008 2009 2010 2011 2012F



Repeatable Organic Resource Development

97% of inventory = oll & liquids rich natural gas locations

458 (32%)
924 (65%)

® Liquids Rich Natural Gas = Oll Dry Natural Gas



BONAVISTA
ENERGY CORPORATION

Repeatable Organic Resource Development

Focus on oil and liquids rich natural gas
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2012 Capital Budget

Sustainable, Profitable and Flexible

A E&D Capital + Dividends a Cash flow
A Maximize allocation to drilling

A Enhance execution efficiencies

E&D Capital Spending ($millions):

A Drilling $320 i 340
AFaciIities 24 17 26
A Land and seismic 32 1 34
N A Maintenance capital 24 1 25
m Drilling
= Faciliies A Total $400 i 425

Land and seismic
®m Maintenance capital
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Inventory & 2012 Capital Budget

BONAVISTA
ENERGY CORPORATION

2012 Drilling = 2012 Drilling
Inventory Type Locations Program Program
(wells) ($ millions)
Hoadley Glauconite 380 50 - 55 $140
Cardium Light Ol 100 20 - 25 65
Rock Creek 50 5 17
Bluesky 45 5 15
Blueberry Montney 60 2-4 15-20
Emerging Resource 625 44 60 - 72
Conventional 170 14 8-11
TOTAL 1,430 140 - 150 $320 - 340
New StructureéSame Proven Strategy
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Hoadley Glauconite T Liquids Rich Natural Gas

A Thick heterogeneous sandstone
A Aerially extensive reservoir

A Liquids yield of 70 bbls/mmcf

A 15% recovery factor to date

A 113 horizontal wells drilled to date
(88% operated)

A 380 future horizontal locations

2012 Strategy:
A Prudent pace of development

A 5071 55 horizontal wells
A $140 million drilling budget

I 2008

Il 2009
2010
2011

I 2012F
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Cardium Light Oil

ABOO net sections of Cardium rights

A150 net sections prospective for
horizontal development

A57 horizontal wells drilled to date
AlOO future horizontal locations

2012 Strategy:
ADeveIop known sweet spots

Aldentify emerging areas prospective
for top decile well performance

ADriII 201 25 horizontal wells s
As65 million drilling budget

~ 2011
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