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Forward-looking statements advisory

This Laricina Energy Ltd. (the “Company”) presentation contains certain forward-looking statements. Forward-looking
statements may include, but are not limited to, statements concerning estimates of exploitable original-bitumen-in-place,
predicted recovery factors, steam-to-oil ratios and well production rates, estimated recoverable resources as defined below,
expected regulatory filing, review and approval dates, construction and start-up timelines and schedules, company project
potential production volumes as well as comparisons to other projects, statements relating to the continued overall
advancement of the Company’s projects, comparisons of recoverable resources to other oil sands projects, estimated relative
supply costs, potential cost reductions, recovery and production increases resulting from the application of new technology and
recovery schemes, estimates of carbon sequestration capacity, costs for carbon capture and sequestration and possible
implementation schedule for carbon capture and sequestration processes or related emissions mitigation or reduction scheme
and other statements which are not historical facts. You are cautioned not to place undue reliance on any forward-looking
statements as there can be no assurance that the plans, intentions or expectations upon which they are based will occur. By
their nature forward-looking statements involve numerous assumptions, known and unknown risks and uncertainties, both
generally and specific, that contribute to the possibility that the predictions, forecasts, projections and other forward-looking
statements will not occur. Although the Company believes that the expectations represented by such forward-looking
statements are reasonable, there can be no assurance that such expectations will prove to be correct and, accordingly that
actual results will be consistent with the forward-looking statements. Some of the risks and other factors that could cause
results to differ materially from those expressed in the forward-looking statements contained in this presentation include, but
are not limited to geological conditions relating to the Company’s properties, the impact of regulatory changes especially as
such relate to royalties, taxation and environmental changes, the impact of technology on operations and processes and the
performance of new technology expected to be applied or utilized by the Company; labour shortages; supply and demand
metrics for oil and natural gas; the impact of pipeline capacity, upgrading capacity and refinery demand; general economic
business and market conditions and such other risks and uncertainties described from time to time in the reports and filings
made with security regulatory authorities, contained in other disclosure documents or otherwise provided by the Company.
Furthermore the forward-looking statements contained in this presentation are made as of the date hereof. Unless required by
law the Company does not undertake any obligation to update publicly or to revise any of the included forward-looking
statements, whether as a result of new information, future events or otherwise. The forward-looking statements contained in
this presentation are expressly qualified by this advisory and disclaimer.
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Significant definitions

In this presentation “recoverable resources” or “Rec” includes the unrisked arithmetic sum of best estimate contingent
resources and prospective resources and proved plus probable reserves as defined in the report of GLJ Petroleum
Consultants Ltd. (“GLJ") regarding certain of Laricina’s properties effective December 315, 2010, referred to herein (the “GLJ
Report”). “Exploitable OBIP” refers to original-bitumen-in-place that is targeted for development using thermal recovery
technologies. The best and high estimate includes contingent and prospective resources. Contingent resource values have not
been risked for chance of development while prospective resource values have been risked for chance of discovery but not for
chance of development. There is no certainty that it will be commercially viable to produce any portion of the contingent
resources. There is no certainty that any portion of the prospective resources will be discovered or, if discovered, if it will be
commercially viable to produce any portion of the prospective resources. “2P” means proved plus probable reserves and “3P”
means proved plus probable plus possible reserves. “SAGD” means steam-assisted gravity drainage. “SC-SAGD” means
solvent-cyclic SAGD. “CSS” means cyclic steam stimulation. The SC-SAGD best estimate technology sensitivity (Laricina
technology sensitivity) net economic forecasts were prepared on Saleski-Grosmont and Germain-Grand Rapids based on SC-
SAGD technology and remaining properties based on SAGD/CSS technology. “SOR” means steam-oil ratio. “CSOR” means
cumulative steam-oil ratio. “bopd” means barrels of oil per day. “bbl” means barrel. “bn” means billions. “mmbbls” means
millions of barrels. “bbls/d” means barrels per day. “EIA” means Energy Information Administration. “NPV” means net present
value. “m3/d” means metres cubed per day.
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‘Data is not information,
Information is not knowledge,
Knowledge is not understanding,
Understanding is not wisdom.”

Clifford Stoll

* My goal today Is to share some information, backed up
with data, knowledge, then understanding and followed
by a better path forward.
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Part One

ADVANCING ON ALL FRONTS
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Laricina’s advantages

Competitive l

World-class resource with scale and multiple projects with total size of
500,000+ net bopd®

Two of five projects under active development; Saleski currently
producing

Disciplined approach to asset development

Significant Asset Value I
Attractive Economics |

Strong Financial
Position

World-class drillable oil sands resource base of 4.6 billion barrels (best
estimate) of company interest, recoverable resource®

$11.9 billion before income tax discounted present value-10% 2P + best
estimate contingent and prospective resources®

Cost advantages through repeatability, project discipline and innovative
processes

Demonstrated ability to raise capital
Prudent capital structure; significant equity raised
Rigor on costs and phased development

Carbonate Leader \

Proven Management & |
Board

(1) GLJ Report, effective December 31, 2010.
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Knowledge leader in carbonate reservoir understanding

Saleski pilot production steadily increasing

Commercial expansion Saleski Phase 1 application filed Dec. 2010
Enhanced recovery production processes

Leading and experienced management team
Sophisticated board
Highly supportive private equity sponsorship
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Near term growth and value recognition

» Synergistic opportunities for
capital, operating and
environmental management

e Core infrastructure well advanced
» Staged development will drive our

value

Net bitumen production capacity at

Saleski and Germain @
50,000 +

CVE Grand Rapids
Pilot

Laricina Gas Line
to TCPL Gas Line

40,000 - 4 Germain - Commercial Expansion o i
m Saleski- Commercial
30,000 + - ® Germain - Commercial Demonstration - - - .
u Saleski - Pilot Recoverable Potential
Projec Resource @) Produlction (
20,000 1 == - ’ t Area | Formation (gross, bn :
Saleski Grosmont bE!g} 271,880
Germai Grand 1.7 242,700
I I n Rapids &
0 ‘ L Winterburn
2011 2012 2013 2014 2015 Total & 514,500
1) Based on management estimates of gross project capacity and net capacity to Laricina. See Forward-looking statements advisory on slide 2.

2 GLJ Report, effective December 31, 2010.
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Size of the prize

Alberta's Bitumen Resource - 1.8 Trillion Barrels
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Source: ERCB Reserves and Supply Demand Outlook 2011

Region: Athabasca Cold Lake Peace River
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Capturing value - Saleski

Development progression drives value

Future development in
stages of
25,000 — 87,500 bopd
to 271,800 bopd (gross)®)

Phase 1 start-up (10,700 bopd)
Phase 1 expansion approved
Commercial Phase 1 application filed (10,700 bopd)

: Pilot start-up (1,800 bopd)
Pilot construction

Pilot approval
Cold solvent test #2
Lab studies

Simulation work
Pilot application filed (1,800 bopd)

Cold solvent test #1
Lab studies

Simulation work Laricina has aggressively moved to
Resource delineation translate resource into value at
Saleski

Value

Land capture

2005 2010 2015+

v

Time
(1) GLJ Report, effective December 31, 2010.
For illustrative purposes only.
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Saleski

GLIJD Production

Net Recoverable Resource Potential ()

Formation (bn bbls) (gross bopd)
Grosmont 1.6 271,800

Area: 17,152 hectares (gross)—60% w.l.
Located at the Grosmont “Sweet Spot”
No gas cap and high perm
Saleski pilot project
1,800 bopd approved facility
capacity Producing
Commercial expansion plans underway
6 phase commercial
development plan Phase 1
Commercial project start-up
planned for Q3 2014
Future phases to follow ~ every
three years

(1) GLJ Report, effective December 31, 2010.
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Saleski Pilot: Commercial development

Saleski Commercial Phase 1 expansion to 12,500 bopd

Regulatory application filed Dec. 2010
 Project description issued
 First round of SIR responses
submitted

* Front-end engineering started in
August 2011
o Start-up planned for Q3 2014

Gross capital cost estimate of $660
mm

“SIR’s” means supplemental information requests.
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Capturing value - Germain

Development progression drives value

A

Value Phase 1 project approved

Pilot approval
Road and camp construction

Pilot application filed (1,800 bopd)

Lab studies
Simulation work

Resource delineation

Land capture

12

Future development in
stages of
30,000 - 60,000 bopd
to 242,700 bopd (gross)®

Phase 2 start-up (30,000 bopd)
Phase 1 start-up (5,000 bopd)

Commercial EIA filed (155,000 bopd)
Phase 1 construction begins

Commercial Demonstration Phase 1 project application filed (5,000 bopd)

2005 2010

Time
(1) GLJ Report, effective December 31, 2010.
For illustrative purposes only.
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Germain

» Area: 17,920 hectares (gross) 96%

W.I.
GLI @ Production
Net Recoverable Resource Potential ()
Formation (bn bbls) (gross bopd)
Grand Rapids 1.3 202,700
Winterburn 0.4 40,000
Total 1.7 242,700

« Commercial Demonstration-Phase 1
project 5,000 bopd facility
incorporates water recycle

- Direct to SC-SAGD
- Planned start-up in Q2 2013

« Commercial expansion plans

underway
- 5 phase commercial
development plan
- Option for additional phase
targeting the Winterburn
- 30,000 bbl/d Phase 2 start-up
planned for Q3 2015

» Delineation at Germain provides a
high degree of geological confidence

(1) GLJ Report, effective December 31, 2010.
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Germain — Advancing commercial growth

Germain Commercial expansion

* Project description issued

* EIA submitted Nov 2011

* Phase 2 — 30,000 bopd full SAGD and SC-SAGD capable
facility planned for 2015 start-up with 3.3 SOR

» Phase 2 capital cost estimate of $1.1 - $1.5 billion
 Additional phases of 60,000 bopd each to follow
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Laricina’s project experience

» Functional multi-disciplined teams are in place to execute development plan
- Team of more than 120 employees further supported by experienced group of
industry consultants; regulatory, geology, reservoir engineering, facility engineering
design, research and marketing and logistics
» Saleski operating and field team in place
 Technical management team
- Well-respected research team that has published numerous technical papers
- Capitalizing on vast oil sands experience (worked on 49 individual projects)
* Impressive depth and experience in thermal bitumen and heavy oil projects

A well rounded and experienced team
Laricina’s staff breakdown

Reservoir Engineers
16

Corporate
37

Facility Engineers
18

oduction Engineer:
Technical Support 9

10 .
Geologists

6

Field Staff
26

As at October 15, 2011.
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Part Two

CAPEX CHALLENGES IN
ALBERTA INDUSTRY
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Global energy demand is increasing

Challenges

 Demand is coming from all

sectors (Oil, Gas, Electricity,
others)

» Global energy demand
Increasing primarily in Asia

* Hydrocarbon demand will

increase 23% by 2035.
- Even though alternate
forms of energy are replacing
hydrocarbons, they still will
only account for 25% of
demand in 2035, an increase
of only 6% from 2011

 All bringing an increased demand for suppliers to the energy sector

(1) International Energy Agency

November 30, 2011 Advancing on all Fronts
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Capital demands are increasing

Challenges

» Global demand forecast at 92MM BOPD in 2035(1)

 Locally, Alberta oil sands production to increase from 1.3MM
BOPD in 2008 to approx 4.5MM in 2035(1).

 Demand for growth capital for producers and generators of
energy will increase to match

- Demands may stretch the abilities of suppliers
» Total spending for oil sands investments is $15 to $20 B(2)
» Total energy spending is near 2.5(3) times the oil sands amounts

« SUPPLY COST - An energy industry issue
- Not just for oil sands

(1) Government of Alberta: Energy
(2) ARC Financial Corp
(3) ARC Financial Corp

November 30, 2011 Advancing on all Fronts
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Alberta energy sector cost challenges

Challenges

Location Factor by Country

* Northern Alberta is
amongst the most
expensive places in the
world to build facilities

« Currently ranking up
with Tokyo and
London, England

e Being at the top in this
case IS not better

(1)Source: Richardson’s International Construction Location Factors (2007
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Alberta energy sector cost challenges

Cost Escalations

« Many current oil
sands project cost
estimates are based
on data from the )

“downturn” years, 20 \
2009 — 2010.

e Costindices show
that current costs are
now back at the 2008 150 -
level

 With the increased 100 -
project development,
the index will almost
certainly continue to
rise.

Should we head for here?

200 1

2012 ]

2000
2002
2004

Q12006

Q12007 J

Q12008 ]

Q12009

Q32009 ]

Q12010

Q32010 ]

Q12011 ]

Q32011
2014
2016

(1)Source: IHS CERA — Canadian Oil Sands Analytics (COSA) Advisory Service

November 30, 2011 Advancing on all Fronts



Alberta energy sector cost challenges

Construction Services

 Craft Labour:
- Labour shortages

results in higher costs
due to higher fringe
benefits such as:

- Incentive Bonuses
- Camp Luxuries

- Transportation
COsts such as air
flights

- Foreign Worker
Programs

 Labour shortages also affect
productivity which is the largest
cause of labour cost overruns.

November 30, 2011 Advancing on all Fronts



22

Alberta energy sector cost challenges
Shop Space

 Shop availability is
constrained during high
energy sector activity 2200 -

Module Demand Forecast

» Alberta alone cannot fulfil 2000
the expected 2200+ 1800 -
modules el
» Shop costs increase , 1900
* Pre-booking shop space is 3 1200
costly and risky = 1000 |
» Asian shops are less costly 89—
but logistics are more 600 ==
complex 200 =
) . 300 —
« Unannounced projects will 2%
burden the vendors and 0
2010 2011 2012 2013 2014 2015
ShOpS Years

(1)Source: LEL Facilities Department Studies
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Alberta energy sector cost challenges

Vendor availability

 SAGD Projects also use equipment
and products that are commonly
used in other energy and
processing facilities globally, such

as: - Tanks, vessels, pumps &
other equipment

- Pipe, fittings & valves
- Wire & cable

- Structural steel

- Etc.

» The costs for these items are less influenced by supply and demand
but are more influenced by the commodity markets.

 All industries competing for shop space, no matter the size of the
project (petrochemical, power, chemical, mining, and SAGD)
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Are we facing a labour shortage?

Labour Supply and Demand

I Alberta Power and Pipeline Projects

I Maintenance

I Upgraders + CCS
B Oil Sands in Situ

How do (did) we fill that gap?

I Oil Sands Mining

—— Canadian Labor Supply

45,000
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e The picture isn’'t painted different from 2007

(1)Source: IHS CERA — Canadian Oil Sands Analytics (COSA) Advisory Service
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But the government announces surplus?

« Even when average surplus of trades is between 8-9% we must ask
ourselves if this surplus can perform effectively (certification, quality,
responsible...)

16

—e— Boilermakers
—a— Electricians
Heawy Equipment Operators(except crane)
Heavy Duty Equipment Mechanics
—%— Industrial Instrument Technicians & Mechanics
—e— Insulators
—+— Ironworkers & Structural Metal Fabricators &

Fitters
——— Sheet Metal Workers

Excess Supply (%)

Steamfitters, pipefitters & Sprinkler System

Installers
Trades Helpers & Labourers

Truck Drivers

S Welders & Related Machine Operators
Construction Millwrights & Industrial Mechancis
4 Crane Operators

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 .
Drillers & Blasters

Average

(1)Source: LEL Facilities Department Studies (comes from CSC COAA)

November 30, 2011 Advancing on all Fronts

25



26

How do we build labour capacity?

There may be some in-house solutions

Sector

Commercial

/

* There are opportunities to manage the labour shortage by focussing
on productivity at home.

» Direct work in oil sands is typically 33%, but why can we not achieve
more productive times, such is the case of other industries...

o If “Direct Work” increases by 50%, do we still have a labour
shortage? ...maybe not...

(1)Source: AACE 2008, Jergeas, Slootman,
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Part Three

IT IS TIME TO INNOVATE
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Laricina: Leading with innovation
In-no-va-tion noun \,i-n  -v -sh n\

Definition of INNOVATION
- 1: the introduction of something new
- 2: a new idea, method, or device

(Merriam-Webster)

* Innovation is the creation of better or more effective products,
processes, technologies, or ideas that are accepted by markets,
governments, and society.

- Innovation differs from invention in that innovation refers to
the use of a new idea or method, whereas invention refers
more directly to the creation of the idea or method itself. —
(Wikipedia)

* In situ Oil Sands development exists as a result of innovation

e It is our history
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Laricina: Leading with innovation

Innovation

* Reputation as a “technology leader” firmly established
*One patent approved (PHARM), one pending (SC-SAGD)
*Demonstrating results in the field (Cold Solvent Test)
*Recent technical presentations include:

 Saleski pilot project, one of nine, selected to receive support through the third round of

Unconventional Resources and International Petroleum
Conference, October 2010 (3 papers)

World Heavy Oil Congress (Edmonton), March 2011 (3
papers)
International Association of Science and Technology for

Development (IASTED) International Conference on
Unconventional Oil Technology, July 2011

Oil Sands and Heavy Oil Technologies Conference &
Exhibition, July 2011

Presentations and published paper abstracts available at
www.laricinaenergy.com

Alberta Energy’s Innovative Energy Technologies Program (IETP)

» Awarded $16.5 million in funding from Alberta’s Climate Change and Emissions

Management Corporation for ESEIEH* pilot project
» Won best core award for carbonates 2nd year in a row from CSPG

* Awarded “The Dr. R.M. Butler Memorial Best Paper Presented at CIPC” in both 2007 &

2009

* “ESEIEH" stands for Enhanced Solvent Extraction Incorporating Electromagnetic Heating, “PHARM” stands for Passive Heat-

Assisted Recovery Methods, and “SC-SAGD” stands for solvent-cyclic steam-assisted gravity drainage.

November 30, 2011
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Laricina: Leading with innovation

Innovation

*PHARM (patented)

- Passive heat-assisted recovery
method

- Goal is to take advantage of the heat
emanating from one steam chamber to
recover bitumen from an adjacent zone

* “ESEIEH" stands for Enhanced Solvent Extraction Incorporating

« ESEIEH

- Enhanced Solvent Extraction Incorporating
Electromagnetic Heating

- Consortium with Harris Corporation, Nexen Inc.
and Suncor Energy Inc.

- Goal is to replace steam for in situ bitumen
extraction with electromagnetic heating in
combination with solvent dilution

- Process eliminates the need for steam,
requiring less energy while providing framework
for significant reduction in carbon emissions

A prototype model
electromagnetic
heating antenna within
a modified liner
configuration is
displayed by Mauro
Cimolai, Technical
Advisor.

Electromagnetic Heating, “PHARM” stands for Passive Heat-

Assisted Recovery Methods, and “SC-SAGD” stands for solvent-cyclic steam-assisted gravity drainage.

November 30, 2011
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Laricina is actively benchmarking industry

Innovation

» Alberta has historically experienced cost overruns
- The competitive advantage is eroding
» The Alberta government supports the oil sands sector in its pursuit of
higher productivity and lower development costs
Alberta has compared unfavorably when measured against the US Gulf Coast
 However, what gets measured gets improved!

) Other
Instructions Idle 4.7%

2.8% 9.3%

Focusing on productivity at home,
with simple ideas that add value...

Moving
7.8%

k-
Socializing
86%

Tool time and other idle time...
Ripe for opportunity to innovate!

Looking fortools/
1.5%

Looking for materials
14.6%

(1)Source: AACE 2008, Jergeas, Slootman
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Laricina is actively benchmarking industry

Innovation

« Laricina has partnered with COAA, e -

Finance and Enterprise

ed upon Project Announcemen
n w/ Nelson-Farrar
. .
University of Calgary and Alberta
35,000 / / »
AGD Conceptual Cost Breakdown
ontingency/risk
ransportatior

e COAA started in 2003 with the ,
development of Alberta specific ///- :

nnnnnnn

15,000

metrics for its unique and complex <

projects:

- isolated,

- camp conditions

- winter weather,

- size 3N =

- etc. e BT
« The Construction Industry Institute i o

(Cll) chosen for their expertise in
benchmarking

(1)Source: Alberta Finance and Enterprise - COAA
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What gets measured get’s improved

Innovation

Online site supervision, that
will produce real-time
realization of efficiencies in:

- site logistics and traffic
- materials management
- health and safety

- worksite planning

- etc.

e Research in conjunction with The Centre for Project Management
Excellence (CPME) at the University of Calgary

First heavy industrial site to be subject to efficiency research

. Results to be shared to Laricina and subcontractors for maximum
benefit of learnings (collaborative effort)
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Opportunity to join in on the innovation...

Learning

 Rethinking processes and practices,
to find creative and simple ways to
improve efficiency

— Different ways to work?

— Application of different assembly
methods?

— Opening our minds to learn from
other industries

 Find Partnership?
—  Different supply cost base?
— Relationships

e Continue to innovate
 Let’s look together...

November 30, 2011 Advancing on all Fronts



Opportunity to join in on the innovation...

In conclusion

e Laricina is advancing with its projects and looking for
the right suppliers to grow relationships

 The energy industry has cost challenges
— They can can be fixed, and are being fixed
— In cooperation with energy industry suppliers

* |nnovation that adds value: is our history and nature.
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Contact us

Laricina Energy Ltd.
800, 425 — 15t Street SW
Calgary, Alberta T2P 3L8

403-750-0810

www.laricinaenergy.com
laricina@]laricinaenergy.com
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