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Disclaimer 

General Advisory 

The information contained in this presentation does not purport to be all-inclusive or contain all information that readers may require. You are encouraged to conduct your own analysis and 
review of Gran Tierra Energy Inc. (ñGran Tierraò, ñGTEò, or the ñCompanyò) and of the information contained in this presentation. Without limitation, you should read the entire record of 
publicly filed documents relating to the Company, consider the advice of their financial, legal, accounting, tax and other professional advisors and such other factors you consider appropriate 
in investigating and analyzing the Company. You should rely only on the information provided by the Company and is not entitled to rely on parts of that information to the exclusion of others. 
The Company has not authorized anyone to provide you with additional or different information, and any such information, including statements in media articles about Gran Tierra, should not 
be relied upon. In this presentation, unless otherwise indicated, all dollar amounts are expressed in U.S. dollars. 

An investment in the securities of Gran Tierra is speculative and involves a high degree of risk that should be considered by potential purchasers. Gran Tierraôs business is subject to the risks 
normally encountered in the oil and gas industry and, more specifically, and certain other risks that are associated with Gran Tierraôs current stage of development. An investment in the 
Companyôs securities is suitable only for those purchasers who are willing to risk a loss of some or all of their investment and who can afford to lose some or all of their investment. You should 
carefully consider the risks described under the heading ñRisk Factorsò in the Companyôs Annual Report on Form 10-K for the year ended December 31, 2016 and in the Companyôs other 
SEC filings.  

This presentation contains disclosure respecting contingent and prospective resources. Please see the appendices to this presentation for important advisories relating to our contingent and 
prospective resources disclosure. Certain financial and operating results included in this presentation, including working capital and production information are based on unaudited estimated 
results. 

Forward-Looking Information Advisory 

This presentation contains forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as 
amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and financial outlook and forward looking information within the meaning of applicable Canadian securities 
laws (collectively, ñforward-looking statementsò). Such forward-looking statements include, but are not limited to, statements about: future projected or target production and the growth of 
production including the product mix of such production and expectations respecting production growth; our ability to grow in both the near and long term and the funding of our growth 
opportunities; our possible creation of new core areas; our prospects and leads; anticipated rationalization of our portfolio and strategies for maximizing value for our assets in Peru and Brazil; 
our pursuit of opportunities in Mexico; forecasted funds flow from operations; the plans, objectives, expectations and intentions of the company regarding production, exploration and 
exploration upside, drilling, permitting, testing and development; Gran Tierraôs 2017 capital program including the changes thereto along with the expected costs and the allocation of the 
capital program; Gran Tierraôs financial position and the future development of the companyôs business. Statements respecting reserves, contingent resources, and prospective resources are 
forward-looking statements as they involve the implied assessment, based on estimates and assumptions, that the reserves, contingent resources, and prospective resources described exist 
in the quantities predicted or estimated and can be profitably produced in the future.  

Estimates of future production may be considered to be future-oriented financial information or a financial outlook for the purposes of applicable Canadian securities laws. Financial outlook 
and future-oriented financial information contained in this presentation about prospective financial performance, financial position or cash flows are based on assumptions about future events, 
including economic conditions and proposed courses of action, based on managementôs assessment of the relevant information currently available, and to become available in the future. In 
particular, this presentation contains projected operational information for 2017. These projections contain forward-looking statements and are based on a number of material assumptions and 
factors set out above. Actual results may differ significantly from the projections presented herein. These projections may also be considered to contain future-oriented financial information or 
a financial outlook. The actual results of Gran Tierraôs operations for any period will likely vary from the amounts set forth in these projections, and such variations may be material. See above 
for a discussion of the risks that could cause actual results to vary. The future-oriented financial information and financial outlooks contained in this presentation have been approved by 
management as of the date of this presentation. Readers are cautioned that any such financial outlook and future-oriented financial information contained herein should not be used for 
purposes other than those for which it is disclosed herein. The Company and its management believe that the prospective financial information has been prepared on a reasonable basis, 
reflecting managementôs best estimates and judgments, and represent, to the best of managementôs knowledge and opinion, the Companyôs expected course of action. However, because 
this information is highly subjective, it should not be relied on as necessarily indicative of future results. 

The forward-looking statements contained in this presentation are based on certain assumptions made by Gran Tierra based on managementôs experience and perception of historical trends, 
current conditions, anticipated future development and other factors believed to be appropriate.  Such statements are subject to a number of assumptions, risks and uncertainties, many of 
which are beyond Gran Tierraôs control, which may cause actual results to differ materially from those implied or expressed by the forward-looking statements.  These include the factors 
discussed or referenced under the heading ñPart 1. Item 1A. Risk Factorsò in Gran Tierraôs 2016 Annual Report on Form 10-K, under the heading ñPart II. Item 1A. Risk Factorsò in Gran 
Tierraôs Quarterly Reports on Form 10-Q and in the other reports and filings with the Securities and Exchange Commission. 

All forward-looking statements speak only as of the date on which such statements are made, and Gran Tierra undertakes no obligation to correct or update any forward-looking statements, 
whether as a result of new information, future events or otherwise, except as required by applicable law. Gran Tierraôs forward-looking statements are expressly qualified in their entirety by 
this cautionary statement.  
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GRAN TIERRA ï KEY INVESTMENT ATTRIBUTES 

Transformed 

Portfolio 

ü4 strategic acquisitions in Colombia in 2016*, established dominant land position in highly 

prospective, underexplored Putumayo & new core area in prolific Middle Magdalena 

ü2016: W.I. 1P, 2P, 3P reserves before royalties: increased 51%, 91% & 146%, respectively1  

High Quality 

Assets 

ü~74% of 2P reserves are in 3 large, operated, conventional, onshore Colombian oil assets 

(Acordionero, Costayaco & Moqueta) with high netback production & low base declines2 

üExpanded inventory of net undrilled development well locations: 36 (2P) & 54 (3P) 

Large 

Resource 

Base 

üW.I. mean unrisked prospective Colombia resources of 682 MMBOE3**; plans to drill 30-35 

exploration wells over next 3 years, expected to be funded by cash from operating activities 

üDominant Putumayo position in emerging N-Sand & A Limestone oil play fairways 

Control of 

Operations 

üOperates >90% percent of production  

üSignificant control & flexibility on capital allocation & timing 

Visible 

Production 

Growth 

üQ4/2016 W.I. production increased 34% over Q4/2015 W.I. production 

ü2017 W.I. production forecasted to increase 33% vs. 2016 full year & 16% vs.Q4/2016 

üVisibility to 2018 W.I. production greater than 40,000 boepd based on 2P forecast4 

1, 2, 3, 4 ) See endnotes. * 3 completed acquisitions (Petroamerica, PetroGranada, PetroLatina), 1 pending (Ecopetrol bid round);  

**EXCLUDES PetroLatina & Ecopetrol acquisitions & new ñAò Limestone play 

Sustainable business model, expected to be fully funded by forecasted cash from operating activities 

V 

V 

V 

V 

V 
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2016 Year-End 2P Gross W.I. Reserves3 (MMBOE) 

Market Statistics 

Symbol (NYSE MKT, TSX) GTE 

Share Price (at close February 24, 2017), NYSE MKT  US$ 2.61 

Daily Trading, 30-day Ave Volume, NYSE MKT/TSX 2.00 MM / 2.50 MM 

Basic Shares 399.0 MM1 

Market Capitalization (Basic Shares Only) US$ 1,041 MM 

Enterprise Value (Basic Shares Only) US$ 1,262 MM2 

2016 Year End Production, Reserves, RLI* & Net Asset Value (NAV) 10% Before Tax 

W.I. Production (Q4/2016 Average) 31,031 BOEPD 

W.I. Proved (1P) Reserves 72.8 MMBOE3 (6.4 year RLI5) 

W.I. Proved + Probable (2P) Reserves 126.1 MMBOE3 (11.1 year RLI5) 

W.I. Proved + Probable + Possible (3P) Reserves 199.2 MMBOE3 (17.5 year RLI5) 

W.I. 1P NAV 10% Before Tax US$ 1,010 MM4 

W.I. 2P NAV 10% Before Tax US$ 1,935 MM4 

W.I. 3P NAV 10% Before Tax US$ 3,131 MM4 

1) At Dec.31, 2016; 2, 3, 4) See endnotes; 5) RLI = Reserve Life Index, see endnotes 

COMPANY SNAPSHOT 

Highly liquid stock, supported by solid NAV, low decline production & strong cash flow generation 

Acordionero 
48.2 

Costayaco 
27.2 

Moqueta 
18.3 

Cumplidor  
5.4 

Ramiriqui 
4.3 

Suroriente 
4.0 

Minor Fields 
8.5 Tie 

10.2 

 
 
 
 
 
 
 
 
 
 
 

 74% 
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Discovered Resources 

¹ Appraise & develop newly 

acquired fields, including the large 

Acordionero oil field 

¹ Grow/maintain existing production 

in Costayaco & Moqueta through 

development & appraisal of ñAò 

Limestone, incl. horizontal wells 

¹ Continue to optimize development 

& operating cost structures 

Undiscovered Resources 

¹ Accelerating N-Sand,  

ñAò Limestone, U/T/Caballos 

exploration & development in 

Putumayo Basin 

¹ Multi-zone targets reduce risk 

¹ W.I. Mean Unrisked Prospective 

Resources of 682 MMBOE in 

Colombia 1 

New Inventory 

¹ Continue evaluation of Ecopetrol 

joint-venture (JV) & farm-in 

opportunities 

¹ Expand into other basins within 

Colombia via JV/farm-in & 

diversify product streams with a 

focus on value creation 

¹ Qualified operating team 

advantage 

CORPORATE STRATEGY 

1) See endnotes; 2) Conditional on financing by Maha Energy. 

B
R

A
Z

IL
/P

E
R

U
 

Maximize Value of Brazil & Peru 

¹ Brazil: $35 million sale2 to Maha Energy  

           announced, expected close on or before  

           Aug.1/2017 

¹ Peru: evaluating spin-out proposal where SpinCo 

          would externally raise its own funds & GTE  

          may retain equity interest 
M

E
X

IC
O

 

 Longer Term Growth Strategy 

¹ Positioning for Mexico option 

¹ Evaluate conventional onshore development, 

EOR & low risk exploration opportunities 

Objective is to grow net asset value per share by 3 ï 5 times within 5 years 
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4.47 4.85 

5.44  

7.84  

Dec-15 Dec-16
2P NPV BT 3P NPV BT

23.1 

31.0 

Q4/2015 Q4/2016

Actual

119 178 

501 

682 

Dec-15 Dec-16

Risked Unrisked

48 
73 

66 

126 

81 

199 

Dec-15 Dec-16

1P Reserves 2P Reserves 3P Reserves

DELIVERING ON OUR FOCUSED STRATEGY 

1, 2, 3) See endnotes. 

Growth in Colombian reserves/production/exploration potential = shareholder value creation 

V 

V 

V 

V 

1 2 

3 4 

Reserves Growth(1) Production Growth 

Expanded Exploration 

Potential(2) 
Net Asset Value Growth(3) 

(mmboe, W.I., pre-royalties) (mboe/d, W.I., pre-royalties) 

(mmboe, mean prospective 

 resources, W.I., pre-royalties) 

146% 

91% 

51% 

(US$/share) 

8% 

51% 

44% 

34% 

36% 
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NET ASSET VALUE 

1) See endnotes. 

 Net Asset Value (NAV)1 Based on McDaniel Dec.31, 2016 Reserve Report,  

Before Tax  (US$MM, US$/share) 

Gran Tierra shares currently trade at substantial discount to 2P and 3P NAV per share 

$916 $1,010 

$1,935 

$3,131 

$314 

$220.5 
$925 

$1,196 

$2.53  

$4.85  

$7.85  

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Proved
Developed

Proved
Undeveloped

Net Working
Capital &

Long Term
Debt

1P NAV Probable 2P NAV Possible 3P NAV
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NETBACK  COMPARISON 

Top quartile netbacks versus oil weighted peers 

Operating Netback Peer Comparison1, Sep YTD 2016 (US$/bbl ) 

20.90 

17.52 
16.75 16.27 15.76 15.34 15.26 

13.58 13.52 13.27 

11.52 

10.10 
9.14 8.89 8.47 8.16 

6.68 

0

5

10

15

20

25

RRX GTE VET PXT BNE SPG WCP SPE VII TOG SGY NVA PWT ARX BTE JOY PGF

1) Source: Company Reports. 2016 Q3 YTD actuals as reported; netbacks are a non-GAAP measure; refer to March 1, 2017, press release for additional information. 
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 2017 CAPITAL BUDGET & PRODUCTION GUIDANCE1 

   2017 WELL SUMMARY (ALL IN COLOMBIA) Gross Wells Net Wells    2017 PRODUCTION GUIDANCE (BOEPD) Low End High End 

   Development 15-19 13-14    Colombia 32,800 36,500 

   Exploration 8-11 7-9    Brazil 1,200 1,500 

   Total 23-30 20-23    Total Company 34,000 38,000 

   Growth over 2016 Average 25% 40% 

2017 CAPITAL BUDGET ($ MILLION) 
At US$56.00/bbl Brent2, Gran Tierra  expects to fund its capital 

budget from cash from operating activities3 

2017 CAPITAL BUDGET ALLOCATIONS  
 

 COLOMBIA  Development 57 % 

Å Development 100 ï 140 MM  Exploration 43 % 

Å Exploration 85 ï 95 MM  TOTAL 100 % 

 TOTAL COLOMBIA 185 ï 235 MM 

 Brazil 8 MM  Drilling & Completions 75 % 

 Peru 6 MM  Facilities & Pipeline 20 %  

 Corporate 1 MM  2D & 3D Seismic 5 % 

 TOTAL COMPANY 200 - 250 MM  TOTAL 100 % 

1, 2, 3) See endnotes 

2017 capital budget expected to be fully funded from cash from operating activities with 43% of capital 

to be invested in Exploration to test ~ 200 MMBOE of unrisked Prospective Resources 



10 

Larger font projection layout 

 2017 CASH FROM OPERATING ACTIVITIES GUIDANCE1&2 

1, 2, 3) See endnotes 

        Brent ($/bbl)  56.003 

2017 Budget 

W.I. Production Guidance before royalties (BOEPD)2 34,000 ï 38,000 

Cash from Operating Activities ($million)2 240 ï 260 

Expenses ($/boe)   

- Transportation and Discount 13.00 ï 15.00 

- Royalties 7.00 ï 9.00 

- Operating Costs 7.00 ï 9.00 

- General and Administrative 2.00 ï 3.00 

- Interest and Financing 1.00 ï 2.00 

- Taxes 2.00 ï 4.00 

With projected 2017 Brent oil price of $56/bbl, Gran Tierra expects  

following ranges of  2017 cash from operating activities and 2017 expenses 

2017 forecast: continued delivery of growing low cost & high netback oil production 

2017 expected 

production growth 

of 25-40% over 

2016 average 
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Core Assets 
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MIDDLE MAGDALENA ï ACORDIONERO (100% WI) 
Field Production (December 31, 2016) 

Å Oil: 6,877 bopd (6 wells total) 

Å Water: 46 bwpd (0.7% water cut) 

Å GOR: 113 scf/stb 

1) See endnotes 

Reserves & NPV (mmboe; US$MM)1 

Delivering material production growth, 2P & 3P reserves upside 

NPV10% Before Tax 418 938 1,666 

NPV10% After Tax 388 733 1,223 

Recovery Factor % 13.4 18.9 27.0 
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ACORDIONERO FIELD OVERVIEW 
Lisama A  Structure 

Main UNC 

AC-2 E W 

60+° dip 

35° dip 
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ACORDIONERO 2P DEVELOPMENT PLAN1 

¹ Facilities Expansion #1:  15,000 BFPD / 10,000 BOPD 

¹ CPF Pad:  3 new producers, 2 new injectors 

¹ AC-2 Pad:  4 new producers, 1 new injector 

¹ Mochuelo Pad:  1 water source 

¹ AC-4 Pad:  4 new producers, 2 new injectors 

¹ Facilities Expansion #2:  25,000 BPFD / 15,000 BOPD 

¹ South Pad:  5 new producers, 1 new injector 

¹ AC-6 Pad:  2 new producers 

¹ Central Pad:  2 new producers 

CPF Pad 

Lisama A 

Structure 

1) See endnotes. 
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PUTUMAYO ï COSTAYACO OVERVIEW (100% WI) 

1) See endnotes. 

Legacy field delivering significant free cash 

flow; optimizing waterflood efficiency 

Field Production (Dec.31, 2016) 

Å Oil: 14,249 bopd 

Å Water: 34,083 bwpd (71% w/c) 

Å GOR: 174 scf/stb 

Å Water Injection: 37,318 bwipd 

Reserves & NPV (mmboe; US$MM)1 

Large increase in fluid handling 
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NPV10% Before Tax 334 425 540 

NPV10% After Tax 247 305 379 

Recovery Factor % 36.3 38.5 40.2 


