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Advisories

This presentation contains forwarcHooking statements. All statements, other than statements of historical fact that address activities, events or developments that Frontera Energy
Corporation(the 6 Co mp aroy-d o n bedieves,@xXpects or anticipates will or may occur in the future (including, without limitation, statements regarding estimates or assumptions in

respect of production, drilling plans involvingcompletion and testing and the anticipated time line thereof, revenue, cash flow and costs, reserveand resource estimates, potential resources
and reservesand the Company'sexploration and developmentplans and objectives) are forwardlooking statements. These forwardHooking statements reflect the current expectationsor
beliefs of the Companybased on information currently available to the Company Forwardlooking statements are subject to a number of risks and uncertainties that may cause the actual

results of the Companyto differ materially from those discussedin the forwardlooking statements, and even if such actual results are realized or substantially realized, there can be no

assurance that they will have the expected consequencesto, or effects on, the Company Factors that could cause actual results or events to differ materially from current expectations
include, among other things: uncertainty of estimates of capital and operating costs, production estimates and estimated economic return; uncertainties associated with estimating oil and

natural gas reserves failure to establish estimated resourcesor reserves volatility in market prices for oil and natural gas; fluctuation in currencyexchangerates; inflation; changesin equity
markets; perceptions of the Company'sprospects and the prospects of the oil and gas industry in Colombiaand the other countries where the Companyoperates or has investments,

uncertainties relating to the availability and costs of financing needed in the future; the uncertainties involved in interpreting drilling results and other geologicaldata; and the other risks
disclosedunder the heading "Risk Factors"in the Company'sannual information form dated March 27, 2018 filed on SEDARat www.sedar.com. Anyforwardlooking statement speaksonly as
of the date on whichit is made and, exceptas may be required by applicable securities laws, the Companydisclaims any intent or obligationto update any forwarcHooking statement, whether
as a result of new information, future events or results or otherwise Althoughthe Companybelievesthat the assumptionsinherent in the forwardHooking statements are reasonable,forward-
looking statements are not guarantees of future performance and accordinglyundue reliance should not be put on such statements due to the inherent uncertainty therein. In addition,

reported production levels may not be reflective of sustainable production rates and future production rates may differ materially from the production rates reflected in this presentation due
to, amongother factors, difficulties or interruptions encounteredduring the production of hydrocarbon

This presentation contains future oriented financial information and financial outlook information (collectively,"FOFI")including, without limitation, statements regarding expected capital
expenditures, production levels, oil prices and G&A),and are subject to the same assumptions, risk factors, limitations and qualifications as set forth in the above paragraph The FOFlhas
been prepared by managementto provide an outlook of the Company'sactivities and results, and such information may not be appropriate for other purposes The Companyand management
believe that the FOFlhas been prepared on a reasonable basis, reflecting ma n a g e mieest estingates and judgments, however, actual results of operations of the Companyand the
resulting financial results may vary from the amounts set forth herein. Any FOFIspeaks only as of the date on whichit is made and, exceptas may be required by applicable securities laws,
the Companydisclaims any intent or obligation to update any FOFI,whether as a result of new information, future events or results or otherwise The Companydiscloses several financial
measuresin this presentation that do not have any standardized meaning prescribed under International Financial Reporting Standards ("IFRS"Yincluding operating, adjusted and adjusted
FFONetback, operating and adjusted EBITDAand adjusted FFOand Net Debt). These measures should not be considered in isolation or as a substitute for measures of performance
prepared in accordance with IRFS For more information, please see the Co mp a 14 8047 Ma n a g e mRistus&ion and Analysis dated March 27, 2017 filed on SEDARat
www.sedar.com.

Allreservesestimates containedin this presentationwere preparedin accordancewith the definitions, standards and procedurescontainedin the CanadianOiland GasEvaluationHandbook
and National Instrument 51-101 8 Standardsof Disclosurefor Oiland GasActivities( 0 BlLFL016 and included in the F1 Reportfiled on SEDARAdditionalreservesinformation as required
underNI51-101 can also be found on SEDARunder the: (i) Forms51-101F2 6 Reporton ReservesData by IndependentQualified ReservesEvaluatorcompleted by each of D&M on February
26, 2018, and RPSon March 5, 2018; and (ii) Form51-101 F3 6 Reportof Managementand Directorson Oiland GasDisclosuredated March 27, 2018. Allreservespresentedare based on
forecast pricing and estimated costs effective December31, 2017 as determined by the C o mp a imde@esdentreservesevaluators TheC o mp a neyréssrvesafter royaltiesincorporate
all applicable royalties under Colombiaand Peru fiscal legislation based on forecast pricing and production rates, including any additional participation interest related to the price of oil
applicableto certain Colombianblocks, as at yearend 2016 . ContingentResourcesare those quantities of petroleum estimated, as of a given date, to be potentially recoverablefrom known
accumulations using established technologyor technologyunder development, but which are not currently consideredto be commerciallyrecoverable due to one or more contingencies
ContingentResourceshave an associated chance of development (economic, regulatory, market and facility, corporate commitment or political risks). The estimates herein have not been
risked for the chance of development Thereis no certainty that the Contingent Resourceswill be developed and, if they are developed, there is no certainty as to the timing of such
developmentor that it will be commerciallyviable to produce any portion of the ContingentResources It is not an estimate of volumesthat may be recovered Actualrecoveryis likely to be
less and maybe substantially less or zero.

OriginalQilin Place (OOIP)s the equivalentto Total PetroleumInitially In Place (TPIIP¥or the purposesof this presentation TPIIPis defined as quantity of petroleumthat is estimated to exist
originallyin naturally occurringaccumulations It includes that quantity of petroleum that is estimated, as of a givendate, to be contained in known accumulations, prior to production, plus
those estimated quantities in accumulationsyet to be discovered Thereis no certainty that it will be economicallyviable or technicallyfeasible to produce any portion of this TPIIPexceptto
the extent that it may subsequentlybe identified as proved or probable reserves Resourcesdo not constitute, and should not be confused with, reserves 0 | nt e s h & hnedns an
estimate that is derivedby F r o n tirernal &rgjineersand Geologistsand preparedin accordancewith National Instruments51-101 & Standardsof Disclosurefor Oiland GasActivities

Thevaluesin this presentationare expressedin United States dollars and all productionvolumesare expressednet of royalties,and internal consumption,unless otherwise stated.
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Frontera Energy

Corporate Snapshot
2017 Production Mix

Capital Structure?d

Natural Gas
Shares Outstanding (TSX: FEC; MM) 50 HeavyOil
Market Cap (MM $1,563
Cashand Cash Equivalent§$MM)®) $644 | $512 38%
LongTerm Debt (BBRated; $MM}* $250 MZ)%éId
Enterprise Value (MM $1,412

2018 Guidance

Light & Medium Oil

Average Productiongoe/d) 65,000 -70,000

Operating EBITDA ($MI) $375 -$425

Capital Expenditures ($MM) $450 - $500 2017 Net 2P Reserve®)
Wells Drilled 136-150 Natural Gas

Heavy Oil

Reserves (Dec. 31, 2017y

Proved MMBoeg) 114
Probable MMBoeg) 40
Proved + Probable (2P)MMBog) 154
2P NPV10 Before/After Taxes ($MM)  $2,522 / $1,931 Light & Medium Oi

1) Shares outstanding, cash and cash equivalents, losigrm debt and noncontrolling interests as at December 31, 2017
2) Assumes Frontera share price of CAD$40.00 and USD/CAD exchange rate of 1.28
3) Gross cash balance includes current restricted cash $66 MM and nenrrent restricted cash $67 MM

(

(

(

4 Rating Agenci es: Fitch upgraded Frontera to 0B+® ffrrom ®B#@629@0M/Nbo\veerble r 2, 201 gr ad
(5) Assuming $63.00/bbl Brent, $5.00-5.50/ bbl regional pricing differential, and USD/COP exchange rate of 3,000:1 3 T ‘ FRO mﬁERA

(

6) Net Reserves prepared by RPS Energy Canada Ltd. Be@olyerand MacNaughton Not shown: Natural Gas Liquids Mbbl, net 3P Reserves 198VIMBoe NI 51-101 Basis ENERGY



Fronterads Strategic | nit]
Significant Value with Catalysts

2017 Results

2017 Actual 2017 Guidance Result
Exit Production lpoe/d) 71,015 70,000 to 75,000
Capital Expenditures ($MM) 236 250 to 300
Operating EBITDA ($MM) 390 300 to 350

1. Additional Catalysts to Unlock Value in 2018:

A Contract Renegotiations (Pipelines Tariffs and Peru)
A Exploration Drilling Opportunities (Llanos 25 onshore Colombia and Block Z1 offshore Pe

A Non<Core Asset Value in Excess of $350 Million (PML, Puerto Bahia)
2. Balance sheet strength with over $600 million of cash and $300 million of net working capital
3. Experienced management team with a proven track record focused on value over volumes and

positioning the Company for growth to enhance shareholder value
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2018 Outlook and Guidance

Investing for Growth

2018 Capital Expenditures andDther Forecasts

2017 Actual 2018 Outlook Change
Operating EBITDA $390MM $375 -$425MM 3%
Total Capital Expenditure Budget $236MM $450 - $500MM 101%
Average Net Production 70 Mboe/d 65 - 70Mboe/d (4%)
Brent QilPrice $54.79/ bbl $63.00/ bbl 15%
Benchmark Price Differential $3.97/bbl  $5.00 - $5.50/ bbl 32%

Capital Expenditures targeting

reserves growth in 2018 are expected
to deliver production growth in 2019

s & FRONTERA

(1) NonlFRSMeasures. See Advisories ENERGY



LI anos 25: oBig EO Expl or.
Potential 2018 ReservesGrowthand 2019 ProductionGrowth

A Proven hydrocarbon fairway on trend witBusiana
and Cupiaguafields

A 273 km2 of highquality 3D seismic and extensive
reprocessed 2D seismic

A Acorazadoprospect: Unrisked154 MMBblmean
OOI®)

Up to 50% recovery factor

Potential for 6 to 8 development wells
Estimated drilling cost: $35- $50 MM
Well to be spud in Q2 2018

Underutilized facilities 3.5 km to the NE in
Cusiana

Additional exploration prospects on block

M Oil Field
Opportunity

® Well Location LLA-25

O Block

16 kilometres i CANAGUARO

o o Do Do Do Do

Acreage (Net) 169,805

Working Interest 100% Llanos 25 AnalogyCusianaField

Base Royalty Rate 9% (8% + 1%W) Est. OOIR (MMBbI) 1,500
Potential OOIPNIMBbI) 154 Cumulative ProductionNIMBDbI) 650

Cumulative Wells Drilled 77
Peak Production Bbl/d) 280

(1) X Factor: Additional royalty paid to ANH 6 ‘ FRO NTERA

(2) Internal estimate; see advisories ENERG Y



Peru Block Z1

Fronter aodos

Fi

PERU
Tumbes Basin

Ecuador

LA AMISTAD

Peru

' CORVINA
&
o

PACIFIC
OCEAN
PIEDRA
REDONDA

PERU

ALBACORA

LT’ ECUADOR
/‘\//\f%
M Oil Field /™
3
Opportunity >
M Gas Field

@® Well Location
O Future Location

r st

A\ [ Block

‘1 T _— i
Acreage (Net) 216,689
Working Interest 49%
Operator BPZ Energly)
Q4 2017 Production (Net) 1,073

(1) BPZis owned by Alfa Group via subsidiaNewpek Frontera acts as technical operator

(2) Internal estimate; see advisories

Of f shor e

A Two producing fields: Corvina anéllbacora

A Delfin-1X (Delfin Sur) exploration well to spud in Q2 2018
A Close proximity to Corvina production platform
A Multizone oil and gas potential
A P50 OOIP: 125VIMBDbI?)

A Close proximity toTalararefinery

A Strong price realizations: ~$1.00Bbl Brent differential

Expl or

Delfin Sur Dip Line

Delfin Su r ? 2007 2087 won 2097 au:

$& FRONTERA
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2017 Operational & Financial Highlights

Stabilizing Production, Focusing on Value

2017 2016 % Chg.
Total Production Boe/d) @ 70,082 79,671 (12%)
Total Sales ($MM) $1,259 $1,412 (11%)
OperatingEBITDA ($SMM)®) $390 $445  (12%)
Adj. FFO (SMMD $267 $257 4%
Realized Price ($Bog)® $48.32 $40.36 20%
OperatingCosts ($/Bog)@® $26.25 $22.47 17%
Operating Netback ($Bog)® $22.07 $17.89 23%
Adj. FFO Netback (§0e)® $13.27  $10.23 30%
Capital Expenditures ($MM) $236 $169 40%
G&A ($/Boe) $4.10 $3.81 8%

PRODUCTION / REVENUE / PRICE

Production decrease following financial restructuring and reduced
capital expenditure activity

Brent oil prices increased 21% year over year to average $54.h!,
and oil price differentials were 19% better in 2017 which helped
deliver an increase of 20% in realized price

OPERATING COSTS

Increased as a result of higher fixed cost composition over a lower
number of produced barrels

GENERAL & ADMI NI STRATI VE ( 0 G¢
Continue to target ~$4Boe G&A costs

STRONG OPERATING EBITDA & ADJUSTED FFO NETBACK
PERFORMANCE

Operating EBITDA decreased 12% and Adjusted FFO increased 4%
helped by higher prices, offset by lower production

Drives Adjusted FFO §

Growth

(1) Netafter royalties and internal consumption, 2016 excludes 23,86bbl/d of production from RubialesPiriri

(2) ExcludesBicentenarioofftime

(3) NorHFRSMeasures. See advisories

(4) Referto MD&Apage 13, OperatingCosts
(5) Includeseffect of hedges

s | $& FRONTERA
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Fourth Quarter 2017 Operational & Financial Highlights
Continued Strong Operating EBITDA and Adjusted FFO Growth

Q42017 Q32017 % Chg. PRODUCTION / REVENUE / PRICE

_ Production decrease as a result of social issues in Peru and natural
Total Production Boe/d) ¥ 64,445 71,068 (10%)  declines in light and medium oil in Colombia

Brent oil prices increased 18% quarter over quarter, and continued

Total Sales ($MM) $335 $307 9% strong oil price differentials helped deliver an increase of 11%
OperatingEBITDA ($MM3® $105 $106 (1%) quarter over quarter despite hedging losses
Adj. FFO (SMMY $95 $48 98y COFERATINGCOSTS )
Increased as a result of higher fixed price composition over a lower
Realized Price ($Boe)® $53.26 $47.86 11% number of produced barrels
OperatingCosts ($/Boe)@®  $29.65  $24.32 2290 GENERAL & ADMI NI STRATI VE (0G:¢
Continue to target ~$4Boe G&A costs, lower production and annual
Operating Netback ($Bog)® $23.61 $23.54 0% accurals
Adj. FFO Netback (&0e)® $15.13 $12.64 20% STRONG OPERATING EBITDA & ADJUSTED FFO NETBACK
_ _ PERFORMANCE
Capital Expenditures ($MM) $111 $49 127%  operating EBITDA decreased 1% and Adjusted FFO increased 98% c
a sequential basis helped by higher prices and lower transportation
G&A ($Boe) $4.12 $4.06 1% costs, offset by lower production

Drives Adjusted FFO §

Growth

(1) Netafter royalties and internal consumption
(2) ExcludesBicentenarioofftime

3) NorHFRSM .S dvisori
() Rerare Mbtsgn 15 vt > | & FRONTERA

(5) Incudes effect of hedges ENERGY



Q4 2017 Operational Highlights

Peru Downtime Impacts peboe Metrics

P ProductionProfile: Stable
Mboe/d

720 094 44 6570
5 -
5
4
3
2
1
0

Q416 Q117 Q217 Q317 Q417 2018F
m Colombia mPeru

P RealizedPrice andOperatingNetback

OO O O O o o

$/ boe
60 53.26
: 46.28 47.86
50 41.92 45.95 L —
/
40
30

20.59 20.31 23.61

20 14. 52
0

Q416 Q117 Q217 Q317 Q417

mmm Operating Netback? ===Realized Price

(1) NonlFRSMeasures. See Advisories

P ProductionMix: Balanced

Natural Gas

Heavy
Oil
Light &
Medium Oil
P OperatingCosts Stable
$/ boe
$29.65
27.40
I $25.36 $25.97 $24.32

Q416 Q117 Q217 Q317 Q417

m Production ®Royalties ®Transportation ®Diluent

0 | g FRONTERA
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2017 ReservesEvaluationResults

200

150

100

50

o Io To Do

2P Net Reserves MMBOE NPV by Category @ 10% (MMUSD)

3,000

2,500
589

2,324

2 000 1,932 1,918

1,500

154 1,000

500 1,222 o
0 Before Taxes After Taxes
2017 2016 2017 2016
2PR Additi Producti Revisi 2PR
YE;?)irges flons - Production  Revisions YEEE%VGS m Proved Developed m Proved Undeveloped ® Probable

Replaced 105% of 2017 proved 2P reserves

2P NPV10valuation increased9% in 2017 compared to 2016

75% of 2017 total company 2P reserves are proved, compared to 69% in 2016
Technical revisions mainly associated with l@recienteand Oritofields

1| S FRONTERA
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Quifa: Cornerstone of Heavy Oil Development

Exploration and Development Upside &ajua& Jaspe

YE 2017 Reserve Report

YE 2016 Reserve Report

SABANERO

CPO-7
(Tecpetrol)

QUIFA N

wwwwwww

CPO-7
(Tecpetrol)

QUIFA N

'CAJUA SUR

CPO-14
(Cepsa)

W Oil Field

Opportunity

Potential Field Extension
RUBIALES @ Recent Vertical Wells
O Future Vertical Location
& Currant Injection Pad
& Future Injection Location
0 Block
[] Exploration Area
. [Z Exploitation Area
— y ! [ Evaluation Area

CANO SUR
(Ecopetrol)

CPO-13
(Tecpetrol)

20 kilometres

CANO SUR
(Ecopetrol)

SABANERO

RUBIALES

CPO-13
(Tecpetrol)

(Cepsa)

M Oil Field

Opportunity

Potential Field Extension
® Recent Vertical Wells
O Future Vertical Location
& Current Injection Pad
& Future Injection Location
O Block
[ Exploration Area
7 Exploitation Area
[ Evaluation Area

W Possible Field Limit Expansion

20 kilometres

Field expansion, reserves and production increase:

A 3 vertical wells recently completed iQuifaand 3 of 4 in Cajua

A Increased 2017 reserves byl1 MMbbI 2P in Quifa

A Facilitated reserves progression from 3P to 2P to 1P
A Each new vertical well location adds 5 to 6 new horizontal development well locations
A Drilling of vertical wells for field expansion and reserves additions to continue in 2018 with eight

additional vertical wells

» | & FRO

NTERA
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Guatiquia Building on Deep Llanos Success
Development & Near Field Exploration Opportunities

[ N | o
4 kilometres

Acreage (Net) 9,274

Working Interest 100%

Base Royalty Rate 8% + HPR)
2017 2P Net Reserves 18.6 MMBDI
Q4 2017 AvgProduction (Net) 15,544 Bbl/d
2018 Capex (Net) ~$98.8 MM

A Ardilla4 proved downdip extension of the ACA field to the
north; Alligatorl and 2 exploration wells proved extension to
the west

A Alligator3 and Alligator4 to delineate Alligator field

A 2017 development drilling campaign extended reservoir
closure and significantly contributed to reserves
replacement (8MMBblnet 2P reserves added)

A Recent drilling campaigns have proven better reservoir
performance than expected, delaying need for waterflood
until 2020

A Currently drilling Coralilld. exploration well

YE2016 YE2017

. | e S | 15 | @ FRONTERA
(1) HPR: additional royalty to be paid after cumulative production oMBVIBbl per exploitation area using WTI reference price

ENERGY



Financial Highlights
Strong, Stable Balance Sheet and Stable Costs

Balance Sheet Metrics (December 31, 2017) z(riieli”i:SBalance@: Stable

Total CashkV $644 million
Unrestricted Cash $512 million
Working Capital $310 million
Long Term Debt $250 million 0416 0117 0217 0317 Q417
m Unrestricted Cash m Restricted Cash
P G&ACosts Stable » WorkingCapital: Stable
$/ boe $ millions

350

342
: 313 310

6.00 300 280
5.00 o > 250
4.00 : 396 406 = 412 200 —
3.00 150
500 100

50
1.00

0

Q416 Q117 Q217 Q317 Q417

Q416 Q117 Q217 Q317 Q417

(1) Includescash and cash equivalents, and restricted cash 1 ‘ FRO NTERA

ENERGY



Balance Sheet Strength
StrongCash Position, Lovi.everageRatios

Balance Sheet Metrics (December 31, 2017)

Cash and Cash Equivalents ($M) $644
Net Debt/EBITD&) 0.1x
Debt to Book Capitalizatiofd 16.3%
Interest Coveragé 15.6x

No debt maturities until 2021

Credit Ratings

Outlook: Stable

Fitch upgraded EC

Fitch Issuer Rating: B+ rating to 6B+d86 fro
Senior Notes: BB-/ RR3 November 2, 2017

Outlook:  Stable S&P upgraded FECSHs

S&P Issuer Rating: BB- rating tfor oMBBB+06 o

. November 29, 2017
Senior Notes: BB-

(1) Netdebtis a non IFRS measure. See advisories. Net debt is total debt minus working capital divided by 2017 Operating EBITDAA9
(2) Debtto book cap is long term debt divided by long term debt plus shareholders equity

(3) Interestcoverage uses 2017 Operating EBITDA of $390 MM divided by the expected annual cash interest of $25 MM 15 ‘ FRO NTERA
(4) Includesshort and long term restricted cash ENERG Y



2018 Brent Oll Price Hedging Summary

$74
_____________ Floor Cei“ng FWD Mar 27th E:::::: Positions executed as of
! : $69.79 oday
I .
$70 1$69.07 l %6931 36883 g 4
: ] — 6794 46753
1 ' $67.10
1
1
(0]
2 1 1
a 1 I
N 1 I
D 1 I
$62 | :
1 [
1 [
1 [
: [
$58 | .
1 [
15545 5508 15637 9573 9980
1 + : ¢ v '
1 [
$54 1 I
1 [
1 [
1 [
1 [
1 [
$50 | :
1 49.95 150.06
| 49.11 :
1 [
$46 | !
pAN 18 FEB lSl\{AR 18APR 18MAY 18JUN 18JUL 18AUG 18 SEP 180CT 18
1 [
1 [
Hedged : :
Volumes | 1,200k  1,200K 11,200 1,200k  1200K 1200k 1200k  1,200K  1200K  1,200K
1
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Q&A Session



