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* Productive capacity: ~20,000 bbl/d Leismer, ~10,000 bbl/d Hangingstone, ~10,000 boe/d Light Oil
Footnotes and additional information included in the back as endnotes
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Q2 2020 HIGHLIGHTS

27,067 boe/d
87% liquids

(voluntarily curtailments in response to low prices)

$6.2MM Operating Income

(impacted by COVID19 related price declines)

June Netbacks
S17/boe Light Oil
5$22/bbl Leismer

S6MMM Capex
90% Thermal / 10% Light Oil

$170MM Liquidity

$167MM unrestricted cash

ATHABASCA OIL (TSX;ATH) Footnotes and additional information included in the back as endnotes



THE TRANSFORMATION
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BUSINESS ENVIRONMENT & COVID-19 IMPACT

COVID-19 IMPACT

o WHO declared COVID-19 a pandemic in March

o Resulted in a material disruption to global economy

OIL PRICE IMPACT AND RECOVERY*

o Estimated peak oil demand impact of 20 mmbbl/d in April*
o Supply/demand deficit of ¥4 mmbbl/d in July*

o Inventories starting to drawdown from elevated levels
* ~25mmbbl Alberta storage -35% from peaks in January**

* Global storage -15% from peaks in mid-May*

LONG TERM EGRESS & PIPELINES UNDER CONSTRUCTION
o Keystone —in service
* AOC capacity of 7,200 bbl/d
o Trans Mountain Expansion — Government of Canada owned
* AOC capacity of 20,000 bbl/d

o Keystone XL — Government of Alberta backed

* AOC capacity of 10,000 bbl/d

ATHABASCA OIL (TSX:ATH)
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RESPONSE TO COVID-19

ACTIONS TAKEN

* Enacted Business Continuity Plan

* Developed site specific plans with

Alberta Health guidelines

* Successful transitioned back to
the office with site specific pre-
cautionary measures in place

b

* Hangingstone shut-in/restart

* Voluntary curtailments at
Leismer and Placid

* Reduced 2020 opex ($15MM)
* G&A optimization (S6MM)

b

* Halted capital program
(S40MM reduction)

* Upsized Contingent Bitumen
Royalty ($70MM cash)

¢ Reduced future KXL service

* Proactive hedge program

RESULTS TO DATE

4 Y4 \ )
SAFETY AND MANAGED BUSINESS SOLIDIFIED
SECURITY OF SITES MOMENTUM BALANCE SHEET
\ ) \Defer PDP for stronger prices ) \ S170MM liquidity )

AOC continues to advance liquidity enhancing opportunities and cost savings initiatives

Footnotes and additional information included in the back as endnotes
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OUTLOOK, CAPITAL STRUCTURE
& RISK MANAGEMENT

CAPITALIZATION OVERVIEW (ATH-TSX)

2020 OUTLOOK Basic Shares Outstanding 531 MM
o $85MM capital program ($25MM H2 2020) Market Capitalization ($0.18/sh) $96 MM

o Q4 production forecast 32,000 — 34,000 boe/d Q2/20 Net Debt 3420 VM
Total Enterprise Value $516 MM

o Ramp-up in volumes following curtailments
0,

and the Hangingstone suspension Term Debt (9.875% due Feb 2022) US$450 MM

Cash (Unrestricted / Restricted) S167 / $152 MM

Liquidity $170 MM
Tax Pools (total / NCL & CEE) $3.2/S2.1 Billion

HEDGING SUMMARY

L__instument __{ Voume [ ____pricecs | ___Price Uss price USS Price US$ __Volume]_price c$ | price uss

WTI 3- Way Collars 6,000 69.27 - 78.00 - 84.98 49.58 - 5583 - 60.83 6,000 69.27 - 78.00 - 84.98 49.58 - 55.83 - 60.83

WTI Collars 8,900  54.18 - 62.05 39.82 - 4561 11,000  49.92 - 61.99 39.69 - 45.46

WTI Swaps 3,000 74.87 55.03 3,000 74.87 55.03 3,000

WTI Calls Sold 8,900 74.83 55.00
WCS/WTI Diff Swaps 16,000 (24.19) (17.78) 16,000 (23.38) (17.19) 16,000

Diluent (C5) Swap 1,000 55.78 41.00

Canadian price is based on an FXrate of 1.36

ATHABASCA OIL (TSX:ATH)

Q1/20 Net debt = FV term debt + Working Capital Deficit (adj. for risk management contracts and restricted cash) 6
Q1/20 Liquidity = cash & equivalents + available credit facilities



THERMAL OIL - LEISMER

LEISMER DEVELOPMENT

LEISMER — TOP TIER OIL SANDS PROJECT ’/C
o Current production ~18,500 bbl/d (3.4x SOR) ol
o 695 mmbbl 2P reserves; 95 year 2P RLI |
o USS$23 WCS operating break-even (US$12.50 WCS diff)
2020 ACTIVITY i o) |
o Water disposal project in-service to reduce opex A~ . = ©. © W
5 Ex.ist.ing Surface Pads High : 40
o NCG co-injection supporting lower SORs (-15% Y/Y) . sy Dra'"ageAreaSH
Pad L85 Low: 10
DEVELOPMENT POST PRICING RECOVERY 25,000 .
4.2x
. pe . 20,000
o L6 infills and L7 edge well pairs 4.0x
o L8 sustaining pad o 12000 3Ky
o 40,000 bbl/d AER approval * 10,000 367
3.4x
5,000
3.2x
0 3.0x
ErE395555255583
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THERMAL OIL - HANGINGSTONE

HANGINGSTONE PROJECT

o ~9,500 bbl/d productive capacity (~4.5x SOR)

o 177 mmbbl 2P reserves; 55 year 2P RLI
o USS31 WCS operating break-even (US$12.50 WCS diff)

RESUMING OPERATIONS
o Suspended operations in April due to pricing
o Planned turnaround activities completed

o Restarting field operations in September
o Hedging in place to protect downside volatility

o Q4/20 & Q1/20 collar at USS25 — $31 WCS pricing

ANALOG RESERVOIRS

o Analog reservoirs show positive results after prolonged
shut in periods (i.e. JACOS/Greenfire Hangingstone Pilot)

ATHABASCA OIL (TSX:ATH)
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PLACID MONTNEY

PLACID ACTIVITY

| 16-30 Pad
6 wells

HIGHLIGHTS — OPERATED 70%WI

o 80,000 gross prospective acres
o 200 well development inventory
o 200 — 300 bbl/mmcf initial free liquids

o Owned and operated infrastructure

o $22/boe 2019 operating netback

| wells

ATH Montney
=mm Spud in Past Year
= Spud +1 Year

RECENT ACTIVITY
PRODUCTION HISTORY

o 10 new wells placed on production in July 8,000

7,000
o Suspended capital activity for the remainder of 2020 ¢ 000

and until stronger commodity prices 5000
4,000
3,000
2,000
1,000
0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020

boe/d

Footnotes and additional information included in the back as endnotes 9
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KAYBOB DUVERNAY

DUVERNAY HIGHLIGHTS

KAYBOB DUVERNAY

o Significant resource exposure (~220,000 acres) k

o ~700 remaining locations across the play SIMONETTE

o Strong condensate yields (200 — 1,000 bbl/mmcf)
o Owned and operated infrastructure

o $30/boe 2019 operating netback

JOINT VENTURE HIGHLIGHTS (30% WI) A r

o $1B gross initial investment; S75MM net to retain 30%
working interest

o 2020 budget: 8 drills, 13 completions, 16 tie-ins
o Capital activity complete for 2020; ~90% of land held

RECENT PAD RESULTS

1P30 1P60 1P90
boe/d (% liquids) boe/d (% liquids) boe/d (% liquids)

Kaybob North

525 (90% 582 (91% 569 (90%
(2 wells) oo o o
Kaybob East 1,000 (88%) 913 (86%) 840 (85%)
(9 wells)
Two Creeks 583 (100% ) 549 (100%) 500 (100%)

(5 wells)

ATHABASCA OIL (TSX;ATH) Footnotes and additional information included in the back as endnotes

SUB NORTH % KAYBOB EAST "

Volatile Oil Window
Gas Condensate Window

6,000

5,000

4,000

3,000
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0

Industry Duvernay Hz Wells
ATH Duvernay Hz Wells

PRODUCTION HISTORY
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RESPONSIBLY DEVELOPING CANADA’S ENERGY

@ ENVIRONMENT SOCIAL

CORPORATE EMISSIONS INTENSITY
0.07 Air Quality

o Community and stakeholder engagement
activities continue throughout the life of
Athabasca projects

o
o
&

o 34% reduction in corporate emissions
o AOC supports many local causes

o Optimized equipment, facilities, and
processes reduces emissions and fuel
004 consumption

o
=3
G

I.l Alberta Health
W Services

STARS K& United Way
Childrén's ———/ P [nn from
HOSPITAL B3 CL"' 147 the Cold

£ ¥ o T —
O ... Gt 54w

o Deployed technologies to reduce energy
intensity

Intensity (tonnes CO2e/boe)

o
o
@©

2015 2016 2017 2018 2019
ege
Land & Wildlife P pveRsiTy o2
RENFREW CANADIAN CALGARY
RED CROSS @

o Industry best practices to reduce
disturbance (e.g. multi-well pads,
extended well lengths, low impact

seismic)
o Collaborate with industry partners on GOVERNANCE

programs such as Regional Industry

Caribou Collaboration and Industrial

Footprint Reduction Options Group Independent Board and Chair (5 of 7)

o 00 0 O o AOC’s Board is responsible for the stewardship
o Planted ~12,000 trees in 2019 of the Company and provides independent and
A s as effective leadership

o Some key areas of oversight include:
THERMAL WATER RECYCLING (2019) Water Use & Recycling

95% * Health, safety and environmental
o 95% of Thermal Qil reservoir water Female Board Representation (1 of 7) performance; Strategic direction and risk

90% recycled for steam generation 0 management; Succession and compensation;
8 aa Ethics and compliance
o 85% o Project planning to determine viable
%80% alternatives to eliminate or minimize o AOC’s policies are available on our website and
& water use include:

75%

* Board Diversity Policy, Code of Business
70% Female Executive Representation (1of 4) Ethics; Health & Safety Policy, Shareholder
Oil sands mining In Situ Enhanced oil Athahascg . RIghtS P|an; and Board Mandates (Chair’
recovery  Thermal Oi ah Audit, Reserves, Compensation)

ATHABASCA OIL (TSX:ATH) 11



ATHABASCA VALUE PROPOSITION

v $170MM of liquidity v Liquids weighted portfolio

) v/ 7,200 bbl/d on Keystone ¥ +US$5 WTI generates
v' Term on debt until 2022 v’ Flexible development plan ~$70MM EBITDA (unhedged)
. v’ 10,000 bbl/d on Keystone XL
v’ Low corporate decline v’ ~1 billion bbl reserves at v/ ~US$40 WTI operating
Leismer/Corner v/ 20,000 bbl/d on TMX break-even

v 900 locations in Light Oil

AOC offers investors a compelling call on oil prices and Canadian pipelines

Canadian
Pipelines in

Crude Oil
Pricing

[FCF Generation\

(FCF Generation\

( COVID19 \ Recovery Service
Disciplined . Disciplined
Operations Man.agmg Operations
Business
Strong Balance ! RS En Strong Balance
Sheet Sheet
Significant Future Growth
Future Growth Liquidi uture Grow
- $70MM \_ Liquidity / .
\_ Projects /| contingent U;::‘eiox';" \_ Projects /

Bitumen
Royalty

Feb/22

ATHABASCA OIL (TSXZATH) * Break-even based on US$12.50 WCS heavy differential.
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MARKET EGRESS

LONG TERM EGRESS SECURED THERMALOILEGRESS e
o 7,200 bbl/d on Keystone — LT Egress

@ AOC Thermal
o 10,000 bbl/d on Keystone XL Leases

o 20,000 bbl/d on TMX Expansion

CANADIAN PIPELINES UNDER CONSTRUCTION

\. Enbridge South
o Trans Mountain Expansion — Government of Canada owned B Cheecham Terminal

* AOC capacity of 20,000 bbl/d

Storage Enbridge
o Keystone XL — Government of Alberta backed 130,000 bbl for < Waupisoo
apportionment
* AOC capacity of 10,000 bbl/d management .\Edmonton
\\\

Hardisty

~ Enbridge Mainline
A Mid-west (PADD 1)

Trans Mountain Expansion TC Energy Keystone

20,000 bbl/d 2022+ USGC (PADD i)
) 7,200 bbl/d
International markets
TC Energy Keystone XL

10,000 bbl/d 2022+

ATHABASCA OIL (TSX:ATH) 14



CONTINGENT BITUMEN ROYALTY

$70MM UPSIZED ROYALTY

o Upsized Royalty only applies to the Hangingstone,
Leismer and Corner

o Total cash proceeds of S467MM

ROYALTY OVERVIEW

o USS Western Canadian Select benchmark trigger

o Royalty scale between 0 — 15%

» USS60 WCS initial 2.5% trigger
(equivalent to USS72.50 WTI with a US512.50 WCS diff)

o Applied to the realized bitumen price net of
transportation and storage

FUTURE EXPANSION PHASES & PROJECTS
o Limited impact on future project returns
o No commitments to future development phases

o Higher pricing threshold on greenfield assets

ATHABASCA OIL (TSX:ATH)

SLIDING SCALE ROYALTY

Hangingstone

<S60 0.0%
S60 2.5%
$S80 8.8%
>$100 15.0%

SLIDING SCALE STRUCTURE

15%

12%

9%

6%

3%

e | eismer, Hangingstone, Corner

e Dover West, Birch, Grosmont
0%
$50 s75 $100 $125 $150 $175
WCS (USS/bbl)
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MANAGEMENT TEAM AND BOARD

MANAGEMENT TEAM BOARD OF DIRECTORS
Robert Broen, P.Eng. Ronald Eckhardt
President & Chief Executive Officer Chair of the Board, member of the Reserves Committee
Matt Taylor, CFA Robert Broen, P.Eng.
Chief Financial Officer President & Chief Executive Officer
Karla Ingoldsby, P. Eng. Bryan Begley
VP Thermal Oil Chair of the Compensation & Governance Committee and

member of the Audit Committee
Mike Wojcichowsky, P. Eng.
VP Light Oil Anne Downey, P. Eng.

Chair of the Reserves Committee

Thomas Ebbern
Member of the Compensation & Governance Committee
and member of the Audit Committee

John Festival
Member of the Reserves Committee

Carlos Fierro

Chair of the Audit Committee and member of the
Compensation & Governance Committee

ATHABASCA OIL (TSX:ATH) 16



CANADIAN ENERGY MAKES A GLOBAL DIFFERENCE

THE WORLD NEEDS CANADA'’S ENERGY WORLD ENERGY MIX (2016 — 2040)
o Energy Demand to grow by 27% by 2040 e .3 ’ SRR e e ey
o ALL forms of energy are needed §§§§§ o8
$siss 21331
. 00000 [elelelele]
CANADA IS A GLOBAL LEADER IN INNOVATION & ;. 434 F 444
ENVIRONMENTAL STEWARDSHIP  gsase 88980 *
B RCE -
o If Canadian Energy standards were applied across the 5 395858 geses o9 @
world GHG emissions would decrease 23% (~100MM  g8se o888 G505 . M
carequivalent) 7 sscse 22888 cosse R+ J
23009 22008 c0cee  sese seses _-wed
QOQO0 00000 00000 L0000 00000 QOO0

o 0Oil Sands 0.15% of world emissions

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
NNNNNNNN

S~ RgR R RS8R R RLSR RRLR SRR R S]8R%% SRgwR

CANADA NEEDS A ROBUST ENERGY SECTOR EMISSIONS IN THE GLOBAL CONTEXT

o >$40B in annual capital investment China 24% CANADIAN EMISSIONS - 2016
o Employment far reaching (533,000 jobs), largest LS . arission Infensive rericulture 10%
employer of Indigenous people EU 7% %
Buildings 11%‘
India 7% f Waste and
Russia 4% Oil Sands
10%
. .
Japan 3% l'al'lSpOrta;l;;; ' Other Upstream
. C da <1.5% gialsa1r;g Matural
The World Needs More Canadian Energy ana 2% ’| )
Australia 1% Electricst Tranemission 8%
Other 40%

ATHABASCA OIL (TSX;ATH) Sources: CAPP, IEA, “Global carbon intensity of crude oil production” published Aug 2018 in Science Mag 17
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Liquidity = cash & equivalents + available credit facilities as of June 30, 2020

Consolidated reserves as at December 31, 2019 evaluated by McDaniel & Associates Consultants Ltd.

Reserve life index calculated on corporate 2P reserves of 1,300 mmboe and ~37,500 boe/d production

For additional information regarding Athabasca’s reserves and resources estimates, please see “Independent Reserve and Resource Evaluations” in the Company’s 2019
Annual Information Form which is available on Company’s website or on SEDAR www.sedar.com

Historical financial and operating results found on Company’s website or on SEDAR www.sedar.com

Liquidity = cash & equivalents + available credit facilities as of June 30, 2020

Netbacks = operating netbacks prior to realized hedging gains (losses) and other income

Operating Income = Light Oil and Thermal Oil Operating Income (excluding inventory revaluations) + Hedging Gains (Losses)

FCF = adjusted funds flow — capital expenditures

Net debt = FV term debt + Current Liabilities (adj. for risk management) - Current Assets (adj. for risk management) as of June 30, 2020

Adjusted EBITDA is defined as Net income (loss) and comprehensive income (loss) before foreign exchange gain (loss), gain (loss) on foreign exchange risk management
contracts, gain (loss) on revaluation of provisions and other, gain (loss) on sale of assets, financing and interest expense, depreciation, depletion, impairment and
taxation (recovery) expense.

Leismer reserve life index calculated on 695mmbbl 2P reserves and 20,000 bbl/d production; Hangingstone reserve life index calculated on 177mmbbl 2P reserves and
9,000 bbl/d production
Break-evens based on 0.75FX, USS5/bbl C5 diff and $1.75/mcf AECO

Gross Montney inventory based on management estimate of 4 wells per section

Gross Duvernay acres and inventories. Well inventory based on management estimate of 4-6 wells per section and ~2,750m laterals.
See reader advisory “Drilling Locations” for more detail

Operating netback is prior to realized hedging gains (losses) and other income

Liquidity = cash & equivalents + available credit facilities as of June 30, 2020

Consolidated reserves as at December 31, 2019 evaluated by McDaniel & Associates Consultants Ltd.

Gross Montney inventory based on management estimate of 4 wells per section. Gross Duvernay acres and inventories. Well inventory based on management estimate
of 4-6 wells per section and ~2,750m laterals. See reader advisory “Drilling Locations” for more detail
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READER ADVISORY

Forward Looking Statements

This Presentation contains forward-looking information that involves various risks, uncertainties and other factors. All information other than statements of historical fact is forward-looking information. The use of any of the words
“anticipate”, “plan”, “continue”, “estimate”, “expect”, “may”, “will”, “project”, “believe”, “view”, “contemplate”, “target”, “potential” and similar expressions are intended to identify forward-looking information. The forward-looking
information is not historical fact, but rather is based on the Company’s current plans, objectives, goals, strategies, estimates, assumptions and projections about the Company’s industry, business and future operating and financial
results. This information involves known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking information. No assurance can be
given that these expectations will prove to be correct and such forward-looking information included in this Presentation should not be unduly relied upon. This information speaks only as of the date of this Presentation. In particular,
this Presentation contains forward-looking information pertaining to, but not limited to, the following: our strategic plans and growth strategies; restoring production following curtailments and the Hangingstone suspension; the
Company’s 2020 capital budget; expectations on global oil fundamentals; and other matters.

I,

Information relating to "reserves" is also deemed to be forward-looking information, as it involves the implied assessment, based on certain estimates and assumptions, that the reserves described exist in the quantities predicted or
estimated and that the reserves can be profitably produced in the future. With respect to forward-looking information contained in this Presentation, assumptions have been made regarding, among other things: commodity outlook;
the regulatory framework in the jurisdictions in which the Company conducts business; the Company’s financial and operational flexibility; the Company’s, capital expenditure outlook, financial sustainability and ability to access sources
of funding; geological and engineering estimates in respect of Athabasca’s reserves and resources; and other matters. Certain other assumptions related to the Company’s Reserves are contained in the report of McDaniel evaluating
Athabasca’s Proved Reserves, Probable Reserves and Contingent Resources as at December 31, 2019 (which is respectively referred to herein as the "McDaniel Report”).

Actual results could differ materially from those anticipated in this forward-looking information as a result of the risk factors set forth in the Company’s Annual Information Form (“AIF”) dated March 4, 2020 available on SEDAR at
www.sedar.com, including, but not limited to: fluctuations in commodity prices, foreign exchange and interest rates; political and general economic, market and business conditions in Alberta, Canada, the United States and globally;
changes to royalty regimes, environmental risks and hazards; the potential for management estimates and assumptions to be inaccurate; the dependence on Murphy as the operator of the Company’s Duvernay assets; the capital
requirements of Athabasca’s projects and the ability to obtain financing; operational and business interruption risks; failure by counterparties to make payments or perform their operational or other obligations to Athabasca in
compliance with the terms of contractual arrangements; aboriginal claims; failure to obtain regulatory approvals or maintain compliance with regulatory requirements; uncertainties inherent in estimating quantities of reserves and
resources; litigation risk; environmental risks and hazards; reliance on third party infrastructure; hedging risks; insurance risks; claims made in respect of Athabasca’s operations, properties or assets; risks related to Athabasca’s
amended credit facilities and senior secured notes; and risks related to Athabasca’s common shares.

Also included in this Presentation are estimates of Athabasca's 2020 outlook which are based on the various assumptions as to production levels, commodity prices, currency exchange rates and other assumptions. To the extent any
such estimate constitutes a financial outlook, it was approved by management and the Board of Directors of Athabasca, and is included to provide readers with an understanding of the Company’s outlook. Management does not have
firm commitments for all of the costs, expenditures, prices or other financial assumptions used to prepare the financial outlook or assurance that such operating results will be achieved and, accordingly, the complete financial effects of
all of those costs, expenditures, prices and operating results are not objectively determinable. The actual results of operations of the Company and the resulting financial results may vary from the amounts set forth herein, and such
variations may be material. The financial outlook contained in this Presentation was made as of the date of this Presentation and the Company disclaims any intention or obligations to update or revise such financial outlook, whether
as a result of new information, future events or otherwise, unless required pursuant to applicable law.

Drilling Locations: The 700 Duvernay drilling locations referenced include: 45 proved undeveloped or non-producing locations and 35 probable undeveloped locations for a total of 40 booked locations with the balance being unbooked
locations. The 200 Montney drilling locations referenced include: 77 proved undeveloped locations and 24 probable undeveloped locations for a total of 101 booked locations with the balance being unbooked locations. Proved
undeveloped locations and probable undeveloped locations are booked and derived from the Company's most recent independent reserves evaluation as prepared by McDaniel as of December 31, 2019 and account for drilling
locations that have associated proved and/or probable reserves, as applicable. Unbooked locations are internal management estimates. Unbooked locations do not have attributed reserves or resources (including contingent or
prospective). Unbooked locations have been identified by management as an estimation of Athabasca’s multi-year drilling activities expected to occur over the next two decades based on evaluation of applicable geologic, seismic,
engineering, production and reserves information. There is no certainty that the Company will drill all unbooked drilling locations and if drilled there is no certainty that such locations will result in additional oil and gas reserves,
resources or production. The drilling locations on which the Company will actually drill wells, including the number and timing thereof is ultimately dependent upon the availability of funding, oil and natural gas prices, provincial fiscal
and royalty policies, costs, actual drilling results, additional reservoir information that is obtained and other factors.

Additional Oil and Gas Information:

“BOEs” may be misleading, particularly if used in isolation. A BOE conversion ratio of six thousand cubic feet of natural gas to one barrel of oil equivalent (6 Mcf: 1 bbl) is based on an energy equivalency conversion method primarily
applicable at the burner tip and does not represent a value equivalency at the wellhead. As the value ratio between natural gas and crude oil based on the current prices of natural gas and crude oil is significantly different from the
energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be misleading as an indication of value.

Test Results and Initial Production Rates: The well test results and initial production rates provided in this presentation should be considered to be preliminary, except as otherwise indicated. Test results and initial production rates
disclosed herein may not necessarily be indicative of long term performance or of ultimate recovery.

Non-GAAP Financial Measures:

The "Adjusted Funds Flow”, "Light Oil Operating Income", “Light Oil Operating Netback”, “Light Oil Capital Expenditures Net of Capital-Carry”, "Thermal Oil Operating Income", "Thermal Oil Operating Netback", “Consolidated Operating
Income”, “Consolidated Operating Netback”, “Consolidated Capital Expenditures Net of Capital-Carry”, “Adjusted EBITDA” and “Net Debt” financial measures contained in this Presentation do not have standardized meanings which are
prescribed by IFRS and they are considered to be non-GAAP measures. These measures may not be comparable to similar measures presented by other issuers and should not be considered in isolation with measures that are prepared

in accordance with IFRS. Complete definitions are outlined in the Company’s Q2 2020 MD&A and financials available on SEDAR (www.sedar.com) or the Company’s website (www.atha.com) .

ATHABASCA OIL (TSX:ATH)

19



ATHABASCA

OIL CORPORATION



