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This Canadian oil and gas firm, trading at a discount, offers investors a potential
return of 136%, noted a Research Capital Corp. report.

Gran Tierra Energy Inc. (GTE:TSX;

GTE:NYSE.MKT) restarted wells in the Acordionero
oilfield in Colombia in Q3/23, and they contributed
materially to total production during the quarter, Gran Tierra Energy Inc.

reported Research Capital Corp. analyst Bill $6.83 @ -0.11 (-1.59%) 268.1K
Newman in a November 1 research note. M
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Undervalued, Offering 136%
Gain
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Gran Tierrais currently trading at about CA$9.12
per share, noted Newman.

"We believe Gran Tierra represents good value, trading at a large discount to our estimated
proven reserve after-tax net asset value of CA$29.44 per share and at a 2.7xmultiple of our
2024 enterprise value:debt-adjusted cash flow," Newman commentad.

Research Capital's target price on the Canadian oil and gas explorer/developer/producer is
CA$21.50 per share, reflecting a compelling projected return of 136%.

Gran Tierrais a Buy.

Acordionero Back Online
In his report, Newman wrote that Gran Tierra's Q3/22 operational and financial results were
"broadly in ling" with Research Capital's expectations, of which he provided the highlights.

Met production during the quarter (before royalties) was a miss, coming in at 33,940 barrels
per day (33,940 bbl/d) versus Research Capital's forecast of 35,500 bbl/d.

However, production from the Acordionero field averaged about 17,000 bhklfd after being
restarted following the drilling of 10 development wells there earlier in the year.
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Other Financial Figures

Gran Tierra's Q3723 adjusted funds flow was US$79 million {(US$79M), reported Newman.
This result, driven by a higher-than-expected realized oil price and lower operating costs,
exceaded Research Capital's estimate of US$61.9M.

Capital expenditures in Q3723 totaled US$43W, significantly lower than those in Q1/23 of
US$70.1M and in Q2/22 of US$65.6M. Free cash flow was US$35.9M.

Met debt at Q3/23's end was US$E685.87 W,

Post Q3/23 Transactions

Gran Tierra pursued two notable financial changes subsequent to Q3/23, Newman
reported.

In October, the company obtained a new US$488M secured senior note to replace the two
prior ones. The new note has a 9.5% interest rate and is due in 2029. In comparison, the two
prior notes had interest rates of 6.25% and 7.75% and maturation dates of 2025 and 2027,
respectively.

Also, the energy company entered into 15,000 bhbl/d put options from October 1, 2023,
through WMarch 31, 2024, with a floor price of US$80 Brent. Based on a US$3.10/bbl premium
price, Research Capital estimated the total cost of the contract at US$8.5M.

"We view the hedging strategy as prudent given the recent volatility of oil prices,” Newman
wrote.

Suroriente Contract Extended

Regarding its contract with partner Ecopetral for the Suroriente block, Gran Tierra, in
23723, met all conditions necessary for the extension to become effective. The extension,
far 20 years, was put in place in April of this year, in advance of the contract expiration in
June.

"Gran Tierra has committed to spending US$123M over three years to be invested in
infrastructure, enhanced oil recovery programs, and appraisal drilling," Newman explained.

Near-Term Catalysts

Newman provided the upcoming events that could move up Gran Tierra's stock price.

Oneis drilling in both the Acordionero oilfield and the northern extension of the
Coystayaco oilfield, slated for December 2023.

Next, in Q1/24, is the commencement of high-impact exploration in Ecuador.
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Analyst Certification |, Bill Newman, CFA, certify the views expressed in this report were
farmed by my review of relevant company data and industry investigation, and accurately
reflect my opinion about the investment merits of the securities mentioned in the report. |
also certify that my compensation is not related to specific recommendations or views
expraessed in this report. Research Capital Corparation publishes research and investmenit
recommendations for the use of its clients. Information regarding our categories of
recommencdations, quarterly summaries of the percaentage of our recommendations which
fall into each category and our policies regarding the release of our research reports is
available at www.researchcapital.com or may be requested by contacting the analyst. Each
analyst of Research Capital Corporation whose name appears in this report hereby certifies
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expressed in this research report.

Relevant Disclosures Applicable to Companies Under Coverage Relevant disclosures
required under [IROC Rule 3400 applicable to companies under coverage discussed in this
research report are available on our website at www.researchcapital.ca

General Disclosures The opinions, estimates and projections contained in all Research
Reports published by Research Capital Corporation ("RCC") are those of RCC as of the date
of publication and are subject to change without notice. RCC makes every effort to ensure
that the contents have been compiled or derived from sources believed to bereliable and
that contain information and opinions that are accurate and complete; RCC makes no
representation or warranty, express or implied, in respect thereof, takes no responsibility
far any errors and omissions which may be contained therein and accepts no liability
whatsoever for any loss arising from any use of or reliance on its Research Reports or its
contents. Information may be available to RCC that is not contained therein. Research
Reports disseminated by RCC are not a solicitation to buy or sell. All securities not available
in all jurisdictions.

Distribution Policy Through www.researchcapital.com, our institutional and corporate
clients can access our research as soon as it becomes available, 24-7. New reports are



continually uploaded to the site as they become available throughout the day. Clients may
also receive our research via Reuters, Bloomberg, FactSet, and Capital IQ. All of our
research is made widely available at the same time to all Research Capital client groups
entitled to our research. In addition, research reports are sent directly to our clients based
on their delivery preference (mail, fax, e-mail). Fair Dissemination of Research Reports and
Ratings To the extent reasonably practicable, Research Reports will be disseminated
contemporaneously to all of Research Capital Carporation {"RCC") customers who are
entitled to receive the firm's research. Until such time, Research Analysts will not discuss
the contents of their reports with Sales and Trading or Investment Banking employees. RCC
equity research is posted to our proprietary website to ensure eligible clients receive
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Percentage Distribution of Research Ratings As required by the Investment Industry
Regulatory Organization of Canada, Research Capital provides a summary of the
percentage of its recommendations that fall into each category of our ratings. Please click
this link Our Research - Research Capital Corporation to see our distribution of ratings.
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generated by investment banking activities. RCC may have had, or seek to have, an
investment banking relationship with companies mentioned in this report. RCC and/or its
officers, directars and employees may from time to time acquire, hold or sell securities
mentioned in our Research Reports as principal or agent. RCC makes every effort possible
to avoid conflicts of interest, however readers should assume that a conflict might exist,
and therefore not rely solely on this report when evaluating whether or not to buy or sell
the securities of subject companigs.

RC USA INC. Information about Research Capital Corporation's Rating System, the
distribution of our research to clients and the percentage of recommendations which are in
each of our rating categories is available on our website at www.researchcapital.com. The
information contained in this report has been drawn from sources believed to be reliable
but its accuracy or completenass is not guaranteed, nor in providing it does Research
Capital Corporation assume any responsibility or liability. Research Capital Corporation, its
directors, officers and other employees may, from time to time, have positions in the
securities mentioned herein. Contents of this report cannot be reproduced in whole or in
part without the express permission of Research Capital Corporation.

US Institutional Clients - Research Capital USA Inc., a wholly owned subsidiary of Research
Capital Corporation, accepts responsibility for the contents of this report subject to the
terms and limitations set out above. US firms or institutions receiving this report should
effect transactions in securities discussed in the report through Research Capital USA Inc.,
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Jeffery Hunter of BullishBriefs shares his thoughts on
enargy company Avila Energy's stock.
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Unearthing Opportunities: Special Situations for Q4 2023

{10/25/2023)

Matural resource special situations for Q4 2023 offer
overlooked opportunities across the resource sector. By
targeting catalysts, nimble investors can position for gains.
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Energy Co. Has 205% Return Implied

Source: Stephane Foucaud {10/19/2023)

Warrants have been exercised for shares of this energy co.
These transactions should improve the cash resources of
the Canadian oil and gas company and eliminate related
overhang on its share price, noted an Auctus Advisors
report.
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Energy Co. Offers Investors 700% Gain

Source: Stephane Foucaud {10/17/2023)

F The target price was just raised on this company planning
to drill two wells in Austria by year-end, noted an Auctus
Advisors report.

EEA LI STIRANE EIE I gmy WWT 5 5 W MIEN WL BT ETEFEATS W NN Er AR EE S W W mmw

Source: Stephane Foucaud {10/11/2023)

Given the maintained target price on this oil and eas firm,
the return potential for investors is 1 [JERIIERUIEEL N |5
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