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Cautionary Statements

Forward Looking Statements Statementsin this presentationmay contain forward-looking statementsincludingY' I y | 3 S YaSs¢sangesibf future plans, operations, expectationsof
future production and capital expenditures Information concerningresourcesis deemedto be forward-looking statementsas such estimatesinvolve the implied assessmenthat the
resourcesdescribedcan be economicallyproduced Thesestatementsare basedon current expectationsthat involve numerousrisksand uncertainties,which may causeactual resultsto
differ from those anticipated Theserisksinclude,but are not limited to: the risksinherentin the oil and gasindustry, operationalrisksrelatingto exploration,developmentand productior
potential delaysor changesin planswith respectto explorationor developmentprojects or capital expenditures the uncertainty of reserveand resourceestimates the uncertainty of
estimatesand projectionsrelating to production, costsand expensesand health, safetyand environmentalrisks and fluctuation in foreign currencyexchangerates and commaodity price
fluctuation. Asa consequenceactualresultsmaydiffer materiallyfrom thoseanticipatedin the forward-lookingstatements

UndiscoveredPetroleum Initially-In-Placed & | t ,lequivaleditto Wndiscoveredesource® are those quantities of petroleum that are estimated, on a given date, to be containedin
accumulationsyet to be discovered Therecoverableportion of UPIIPis referred to as prospectiveresourcesthe remainderasunrecoverable Undiscoveredesourcescarry discoveryrisk
Thereis no certaintythat any portion of theseresourceswill be discovered |f discoveredthere is no certaintythat it will be commerciallyviableto produceany portion of the resources

DiscoveredPetroleum Initially-In-Placed & 5 t ,leduivadentto WiscoveredesourceQi& that quantity of oil that is estimated,as of a givendate, to be containedin known accumulations
prior to production The recoverableportion of DPIIPincludes production, reserves,and contingent resources the remainder is unrecoverable There is no certainty that it will be
commerciallyiableto produceanyportion of the resources

Total Petroleumlnitially-In-Placed b ¢ t ikthat qiiantity of petroleumthat is estimatedto existoriginallyin naturally occurringaccumulationslt includesthat quantity of petroleumthat is
estimated,asof a givendate, to be containedin knownaccumulationsprior to production, plusthose estimatedquantitiesin accumulationsyet to be discovered Thereis no certainty that
undiscoveredesourceswill be discoveredIf discoveredihere is no certaintythat it will be commerciallyviableto produceanyportion of the resources

Testresults Thereis no representationby Alvopetrothat the datarelatingto anywell test resultscontainedin this presentationis necessarilyndicativeof long-term performanceor ultimate
recovery Thereaderis cautionednot to undulyrely on suchdata assuchdata may not be indicativeof future performanceof the well or of expectedproduction or operationalresultsfor
Alvopetroin the future.

Non-GAAPMeasures This presentation containsfinancial terms that are not consideredmeasuresunder International FinancialReportingStandardsd & L Csuéhasfunds flow from
operations,fundsflow per share,operatingnetbackand working capital Thesemeasuresare commonlyutilized in the oil and gasindustry and are consideredinformative for management
andshareholdersWe evaluateour performancebasedon fundsflow from operations Fundsflow from operationsis a non-IFRSerm that representscashgeneratedfrom operatingactivities
before changesn non-cashworkingcapital Managementconsidersundsflow from operationsand fundsflow per shareimportant asthey help evaluateperformanceand demonstratethe

I f @2 LI&uilitiNB leadeor generatesufficientcashto fund future growth opportunities Workingcapital surplusincludescurrent assets(includingcurrent restricted cashand assetsheld
for sale)lesscurrent liabilities (excludingthe current portion of decommissionindiabilities) and is usedto evaluatethe Company'sshort-term financial leverage Operatingnetbackis
determinedby dividingoil saleslessroyalties,transportationand operatingexpensedy salesvolume of producedoil. Managementconsidersoperatingnetbackimportant asit is a measure
of profitability per barrel sold and reflectsthe quality of production Fundsflow from operations,fundsflow per share,working capitaland operatingnetbacksmay not be comparableto
those reported by other companiesnor should they be viewed as an alternative to cashflow from operations, net income or other measuresof financial performancecalculatedin
accordancevith IFRS

Net PresentValue Thenet presentvalueof future net revenueattributableto ! £ @2 Li8demN&aQdiesourcess statedwithout provisionfor interestcostsandgeneralandadministrative
costs,but after providingfor estimatedroyalties,productioncosts,developmentcosts,other income,future capitalexpendituresand well abandonmentcostsfor only thosewellsassigned
reservesor resourcesby Sprouleor D&M respectively It shouldnot be assumedhat the undiscountedor discountednet presentvalueof future net revenueattributableto the ! f @2 LJS
reservesandresourcesestimatedby Sprouleand D&M representthe fair marketvalueof thosereserves Otherassumptionsand qualificationsrelatingto costs,pricesfor future production
and other matters are summarizedherein The recovery,reserveand resourceestimatesof the Company'sreservesand resourcesprovided herein are estimatesonly and there is no
guaranteethat the estimatedreservesor resourceswill be recovered Actualreservesor resourcesnaybe greaterthan or lessthan the estimatesprovidedherein
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Alvopetro EnergylLtd.'s vision is to be the
premier independent exploration and
production company in Brazil, maximizing
shareholdervalue by applyinginnovationto
underexploitedopportunities

The Alvopetro Opportunity:.

A Known Proven Assets

A Conventional Exploration

A Discovered Tight Gas Resource

Nearterm focus on building a natural gas
business by finalizing a unitization
agreement and securing a gas sales contr
for our Caburé discovery.
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A Key to success is reprocessing of
existing data
A Seismic reprocessed across majorityl
1 f @2 LISGNR QA o6f 2041
¢ 1,400 knd of reprocessed 3D seismic
¢ Reprocessed 2D lines show similar
improvement
¢ All supported by reprocessed seismic
A Critical toall core focus areas

Alvopetro
¢ Significantlyderisks20 conventional
prospects
¢ Provides better understanding of tight
gas resource concept
¢ Identifies development drilling potentia
on our lower risk Bom Lugar field
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A Highly undefexplored prospective land base
(127,539 acres, 110,343 net acres) and a balang
suite of opportunities

A Experienced team with a strong track record
A Base 1C/2C Net Asset Value of C$BBZ9/share

Known Proven Assets:

A Caburégas field (197(2)/198Al1)) ¢ D&M estimates 33
BCFcontingentresource(2C- ALVshare)

A Mae-da-Lua(182(B1)) oil discovery

A Existingeservesand productionon maturefields

A Strongcashposition- US12.4 million, at June30, 2017

A Materials inventory and other assetson hand for use on

future projects- US$3.3 million, at June30, 2017

ConventionaExploration

A 20 conventionalprospects

A Supportedoy newlyreprocessed/higlguality seismic
Discoveredlight GasResource

A 2-well pilot projectdrilled

A Defined deep basin natural gas resource over a largg
mappedarea
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A Alvopetro Gas/Oil Prospects

(1) Base net asset value includes; financial resources of US$12.4 million as at June 30, 2017, contingent resources of
Caburé gas discovery, NPV10 before tax as at June 30, 2015, of US$61.9 million (1C)to US$91.3 million (2C), 2P reserves

on Mae-da-Lua and two mature fields of US$10.3 million (NPV10 before tax as at December 31, 2016), and equipment
inventory ($3.1 million) and other assets($0.2 million) for use on future operations totaling US$3.3 million as at June 30, ALVOPETR
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A Strong gas demand and robust pricing in
Brazil supporfavourableeconomics

A Next steps:

A ANP has commenced formal
unitization arbitration process

A Secure natural gas sales contract

197(2) Well

A

Tested gas in 3 intervals Garuacu-ormation (tested 15 m of a total
78 m of potential encountered pay)
¢ Combined unstimulated flow test rates of 8.7MMcf/d
¢ ALV 197(2) Average Forecasted Daily Deliverability
A First 30 dayg 19.8MMcf/d (3,300boepd)
A First 90 dayg 15.9MMcf/d (2,650boepd)
A First 365 dayg 10.2MMcf/d (1,700boepd)
¢ D&M 33 BCF contingent resource, NPV10 $91.3 million (2C share)

198(A1) Well

A
A

A

Drilled to 1,480metresTMD in January 2017

31 metresof potential net pay irCaruacu-ormation and 2@netresin
a series of ughole Pojucasands

First production test completed in lowenost Caruacuntervalg 7
metresof net pay in tighter reservoir just above the gas water cont

A Tested 0.3VIMcf/d + 43 API condensate
A Forecast deliverability 0.8IMcf/d after 3 months
Main Caruacunterval tested 2. MMcfpd + 62 APl condensate

A 21 metresof potential net pay, 11.5% average porosity, 15.4%
maximum porosity

A Forecast deliverability of 2 MMcf/d after 3 months

ALVOPETRO =



