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BAYTEX Advisory — Forward Looking Statements

In the interest of providing Baytex's shareholders and putenllal investors with information regarding Baytex, mcludmg managemems assessmem of Baytex's future plans and operations, certain
statements made by the presenter and contained in thes materials this g within the meaning of the United States
Private Securities Litigation Reform Act of 1995 and " Toruar: looking information” within the meaning of apphcable Canadian securiios legislation “forward-looking ).
The forward-looking statements contained in this presentation speak only as of the date of this presentation and are expressly qualified by this cautionary statement.

this contains forward-looking relating to: our dividend policy; our effective cash income tax rate for years 2010 to 2015; our organic production growth rate
for years 2011 to 2015; our production mix in 2015; our ability to fund our capital expenditures and cash dividends from funds from operations; oil and natural gas production; funds from
operations; cash dividends; capital expenditures; driling and operational plans; reserves and reserve life index; our Seal heavy oil resource play, including original oil in place, the viability and

of long-term using primary (cold) and thermal development, number of potential drilling locations, driling and completion costs per well, initial production
rates, estimated recoverable reserves, finding and development and operating costs, recovery factors, production efficiency ratios, steam-oil ratios, our assessment of the cyclic steam pilot
projects at Harmon Valley and Cliffdale and the timing of completing a commercial scale thermal development using a 10-well module; our heavy oil acquisition at Seal and Lloydminster,
including production and reserves from the acquired properties, the net operating income from the acquired properties, the accretion factor of the acquisition on production, funds from
operations and reserves on a per share basis, development opportunities on the acquired assets and our ability to integrate the acquired assets with our existing assets and to achieve
operating economies of scale; our Lloydminster heavy oil property, including reserve life index, 2011 capital expenditures, drilling and well recompletion plans for 2011, number of potential
drilling locations, efficiency ratios, netbacks and recycle ratios; our Kerrobert steam-assisted gravity drainage project, including steam-oil ratios, number of potential driling locations, expansion
of steam capacity, capital and estimated reserves; rates of return for our heavy oil projects; profit/investment ratios for North American resource plays; oil and gas
prices and differentials between light, medium and heavy oil prices; international heavy oil production; Canadian oil sands production; proposed pipeline infrastructure development; the supply
of crude oil from Western Canada; pipeline capacity for Western Canadian crude oil; our Bakken/Three Forks and Viking light oil resource plays, including initial production rates, estimated
recoverable reserves, driling and completion costs per well, the number of potential drilling locations, and rates of return; our hedging program, including the portion of future exposures that
have been hedged; our debt to EBITDA, debt to funds from operations, interest coverage, debt to reserves and debt to enterprise value ratios; our 2011 funds from operations; our 2011 year-
end debt to funds from operations ratio; the sensitivity of our 2011 funds from operations to changes in West Texas Intermediate oil prices, natural gas prices, heavy oil differentials and
Canada-United States foreign exchange rates; and our valuation based on various metrics customarily used in the oil and gas industry relative to Canadian and United States comparator
groups. In addition, information and statements relating to reserves are deemed to be forward-looking statements, as they involve implied assessment, based on certain estimates and
assumptions, that the reserves described exist in quantities predicted or estimated, and that the reserves can be profitably produced in the future.

These forward-looking statements are based on certain key assumptions regarding, among other things: petroleum and natural gas prices and differentials between light, medium and heavy oil
prices; well production rates and reserve volumes; our ability to add production and reserves through our exploration and development activities; capital expenditure levels; the availability and
cost of labour and other industry services; the amount of future cash dividends that we intend to pay; interest and foreign exchange rates; and the continuance of existing and, in certain
circumstances, proposed tax and royalty regimes. The reader is cautioned that such although by Baytex at the time of preparation, may prove to be
incorrect.

Actual results achieved during the forecast period will vary from the information provided herein as a result of numerous known and unknown risks and uncertainties and other factors. Such
factors include, but are not limited to: fluctuations in market prices for petroleum and natural gas; fluctuations in foreign exchange or interest rates; general economic, market and business
conditions; stock market volatilty and market valuations; changes in income tax laws; industry capacity; geological, technical, drilling and processing problems and other difficuties in producing
petroleum and natural gas reserves; uncertainties associated with estimating petroleum and natural gas reserves; liabilties inherent in oil and natural gas operations; competition for, among
other things, capital, acquisitions of reserves, undeveloped lands and skilled ; risks with il and gas changes in royalty rates and incentive programs relating to
the oil and gas industry; changes in and other incorrect of the value of and other factors, many of which are beyond the control of Baytex.
These risk factors are discussed in Baytex's Annual Information Form, Annual Report on Form 40-F and Managements Discussion and Analysis for the year ended December 31, 2010, as filed
with Canadian securities regulatory authorities and the U.S. Securities and Exchange Commission.

There is no representation by Baytex that actual resuts achieved during the forecast period will be the same in whole or in part as those forecast and Baytex 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, except as may be required by applicable
securities law.




BAYTEX

Advisory — Oil and Gas Information

This presentation contains estimates as of May 1, 2011 of the volumes of, and the net present value of the future net revenue from, the “contingent resource" for three of
our oil resource plays: the Bluesky in the Seal area of Alberta; the Bakken/Three Forks in North Dakota; and the Viking in southeast Alberta and southwest Saskatchewan.
These estimates were prepared by our independent qualified reserves evaluator, Sproule Associates Limited ("Sproule”).

“"Contingent resource” is not, and should not be confused with, petroleum and natural gas reserves. "Contingent resource" is defined in the Canadian Oil and Gas
Evaluation Handbook as: "those quantities of petroleum estimated, as of a given date, to be potentially recoverable from known accumulations using established technology
or technology under development, but which are not currently considered to be commercially recoverable due to one or more contingencies. Contingencies may include
factors such as economic, legal, environmental, political and regulatory matters or a lack of markets. It is also appropriate to classify as contingent resource the estimated
discovered recoverable quantities associated with a project in the early evaluation stage.”

A range of contingent resource estimates (low, best and high) were prepared by Sproule. A low estimate (C1) is considered to be a conservative estimate of the quantity of
the resource that will actually be recovered. It is likely that the actual remaining quantities recovered will exceed the low estimate. Those resources at the low end of the
estimate range have the highest degree of certainty (a 90% confidence level) that the actual quantities recovered will be equal or exceed the estimate. A best estimate (C2)
is considered to be the best estimate of the quantity of the resource that will actually be recovered. It is equally likely that the actual remaining quantities recovered will be
greater or less than the best estimate. Those resources that fall within the best estimate have a 50% confidence level that the actual quantities recovered will be equal or
exceed the estimate. A high estimate (C3) is considered to be an optimistic estimate of the quantity of the resource that will actually be recovered. It is unlikely that the
actual remaining quantities of resource recovered will meet or exceed the high estimate. Those resources at the high end of the estimate range have a lower degree of
certainty (a 10% confidence level) that the actual quantities recovered will equal or exceed the estimate.

The primary contingencies which currently prevent the classification of the contingent resource as reserves consist of: preparation of firm development plans, including
determination of the specific scope and timing of the project; project sanction; access to capital markets; stakeholder and regulatory approvals; access to required services
and field development infrastructure; oil prices; demonstration of economic viability; future drilling program and testing results; further reservoir delineation and studies;
facility design work; limitations to development based on adverse topography or other surface restrictions; and the uncertainty regarding marketing and transportation of
petroleum from development areas.

There is no certainty that it will be commercially viable to produce any portion of the contingent resource or that Baytex will produce any portion of the volumes currently
classified as contingent resource. The estimates of contingent resource involve implied assessment, based on certain estimates and assumptions, that the resource
described exists in the quantities predicted or estimated and that the resource can be profitably produced in the future. The net present value of the future net revenue from
the contingent resource does not necessarily represent the fair market value of the contingent resource.

The recovery and resource estimates provided herein are estimates only. Actual contingent resource (and any volumes that may be reclassified as reserves) and future
production from such contingent resource may be greater than or less than the estimates provided herein.

Baytex has adopted the standard of 6 Mcf:1 BOE when converting natural gas to BOEs. BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of
6 Mcf:1 BOE is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead.

BAYTEX

Operating Areas

Product Mix (6:1)
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BAYTEX

Production Growth

50,000
40,000 I I
) 44341
o 20,000 40,239 41,382
Q2 34,022. 34,647. 34,292. 36222. I I
0
2004 2005 2006 2007 2008 2009 2010 2011
Percent Oil 73% 71% 73% 76% 7% 76% 79% 84%

(1) Based on average of guidance range of 49,500 — 50,500 boe/d.
Gas converted to oil-equivalent at 6 mcf: 1 boe.
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BAYTEX Reserve Growth
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o) 2003 2004 2005 2006 2007 2008 2009 2010
PercentOil  83%  78% 79%  83% 85%  84%  89% 91%

Proved plus probable working interest reserves per NI 51-101 as evaluated by Sproule Associates Limited.
Gas converted to oil-equivalent at 6 mcf: 1 boe.

BAYTEX Contingent Resource Assessment

(Recoverable Volumes From Three Resource Plays)

Contingent Resources @
As at May 1, 2011

Low (C1) Best (C2) High (C3)

(millions of barrels of oil equivalent and bitumen) @ Estimate Estimate Estimate
Bluesky — Seal, Alberta (excluding 2011 acquisition) 478 583 846
Bakken/Three Forks — Divide/Williams County, ND, USA 59 138 254
Viking

Redwater, Alberta 12 23

Dodsland/Kerrobert, Saskatchewan 5 12 25
Viking Total pui 24 48
Total 548 745 1,148
Percent Oil 99% 98% 98%

@ Under National Instrument 51-101 "Standards of Disclosure for Oil and Gas Activities" of the Canadian Securities Administrators (“NI 51-101"), naturally occurring
hydrocarbons with a viscosity greater than 10,000 centipoise are classed as bitumen. The majority of the contingent resource at Seal expected to be recovered by thermal
processes has a viscosity greater than this value; therefore, this component of the contingent resource is classified as bitumen under NI 51-101.

@ Sproule prepared the estimates of contingent resource shown for each property using deterministic principles and methods. Probabilistic aggregation of the low and high
property estimates shown in the table might produce different total volumes than the arithmetic sums shown in the table.

See “Advisory — Oil and Gas Information” for more information about contingent resources.




BAYTEX

Heavy Oil Projects

BAYTEX

Seal — Heavy Oil Resource Play

M BAYTEX LAND BASE

M SHELL LAND BASE
BLACKROCK LAND BASE
PENN WEST LAND BASE
MURPHY LAND BASE
VERTICAL STRATIGRAPHIC TESTS
CURRENT HORIZONTAL PRODUCERS
THERMAL WELLS

R17 R16 RIS R14

RI3WS




BAYTEX

Seal — Primary Development

¢ Land position
- Crown Purchases 1999-2005

Seal Production

. 16,000
- 67,000 acres (105 sections) of 100% land
Estimated original oil in place (OOIP) per 14,000
prospective section 50 million barrels
- February 2011 Acquisition 12,000
101,000 acres (158 sections) of 100% land 10.000
OOIP and prospectivity not fully delineated - '
S 8,000 A
* Primary (cold) development Q
- Based on 8-lateral well design 6.0007
- CAPEX = $2.1 million/well 4,000 +
6
- IP =400 - 500 bbl/d per well
2,000 1
- EUR =490 Mbbl/well
- F&Dcost $4.00 per bbl 0

- Recovery factor: 5-7% OOIP 8¢

* Field average OPEX = $3.28 per bbl (2010
actual)

BAYTEX ¢

Multi-Lateral Cold Horizontal

Total Number of Laterals Total
Wells Single Two Three Four Six/Seven Eight >Eight™ Laterals|

2004 2 2 2
2005 4 4 4
2006 2 2 2
2007 17 13 4 21
2008 19 — 18 1 39
2009 17 1 1 7 3 2 3 72

2010 14 1 1 10 2 111

H12011 16 = = = o= = = 16 199

Total 91 22 24 8 3 3 13 18 450
Intial Rate (bbl/d) 160 230 300 390 400 450 590

Capex per Well ($mins)  $1.1  $1.3  $15 817 $1.8 $2.1 $2.6
Production Efficiency ~ $6,900 $5,400 $5000 $4,200 $4,500 $4,650 $4,400
($ per boe/d)

' Table excludes eight Hz re-entries (87 laterals) drilled in 2010 with average rates
of 480 bbl/d.

@ current well design is 8 mile-long laterals along with several shorter laterals. Of the 18
wells drilled to date with greater than 8 laterals, the average # of laterals per well is 12.
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Modular development
- Readily executable 10-well module size

- Traditional oil and gas area with strong services
presence and infrastructure

- CAPEX = $31 million

Recovery per 10-well module (Baytex estimates
based on Cliffdale pilot)

- Recovery factor  30% based on numerical
reservoir simulation

- Simulation validated by two field pilots

- Oil rate = 1,900 bbl/d (peak year)

- EUR=4.7 MMbbl

- Cumulative SOR = 2.9 BS/BO

- OPEX using $4.00 per mcf gas cost = $14 per bbl

Model based on 50 meter inter-well spacing
(approximately 33 wells per section)

First module planned by end of 2011




Original thermal EOR (CSS) test

- Harmon Valley is currently being
developed by cold primary methods

- Steam test was in a single lateral
horizontal well in upper part of Bluesky
Sand

CSS pilot objectives

- Demonstrate steam injectivity into
Bluesky Sand

- Successful post-steam artificial lift

- Validate numerical reservoir simulation
to predict long-term performance

- Achieve economic oil rate and SOR

Numerical reservoir simulation predicts
further performance improvement in
subsequent cycles

Because this area has cold
development, SOR is shown both gross
and net of projected cold production

1000

B.C.

Alberta

Sask.

— Actual Cold

= = Projected Cold

— Post-Steam
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Oct-08 -

Nov-08 1

Dec-08 q

Jan-09 -

Feb-09 1

Mar-09 -

Apr-09 -
May-09 -

New development area
- Seven miles east of Harmon Valley

- Not planned for large-scale cold
development

- Oil viscosity four times higher than
in Harmon Valley pilot

- Single-lateral horizontal well in
lower part of Bluesky Sand

CSS pilot objectives

- Demonstrate injectivity into more
viscous oil interval with little prior
cold production

- Multi-cycle test with injectivity, oil
rate and SOR improvement

- Validate numerical reservoir

simulation to predict long-term
performance

- Achieve economic oil rate and SOR

Numerical reservoir simulation
predicts further performance
improvement in subsequent cycles

Barrels of Oil Per Day
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Cumulative Oil Production (bbls)

B.C.

Alberta g g

Steam Volume = 15,100 BW

Steam Volume = 12,600 BW

X
0 T T T T T T T !
0 20 40 60 80 100 120 140 160
Days on Production
—Cycle 1 Cycle 2
= Cycle 3 To-Date == Cycle 3 Projected
B.C.
Alberta

Sask.

Baytex Seal Thermal Project
Non-Mining Oil Sands Development




B.C.

Alberta g gy

H1 2011 Production = 20,800 boe/d (44% of
total Baytex volumes)

Oil Gravity = 11 to 18 “API

YE 2010 Reserves (2P) = 85 mmboe
(37% of total Baytex reserves)

Reserve Life Index (2P) = 11.2 years
Land Position = 513,600 net acres

2010 Drilling: 67 gross (56.7 net) wells
95% success rate
40% horizontal wells

2011 E&D CAPEX: $90 million

2011 Drilling: 90 gross (85 net) wells
50% horizontal wells

B.C.
Alberta g gy

> 5 year drilling inventory
Area Production (boe/d)

Drilling inventory has increased

by 75% over the past five years 40:000

35,000 ~

Development includes vertical & 30,000 §
horizontal cold / waterflood / 25,000 |
thermal (SAGD)

20,000 +
Efficiency ratios (half cycle): 15,000 -
10,000 +
5,000 +
04
2010 netback of $34.50/boe 2005 2006 2007 2008 2009 2010 H1 2011
generates a recycle ratio of 3.4x ‘ BLioyd Heavy B 5en ‘

10



Obtained as part of SW Saskatchewan
acquisition in July 2009

Baytex redevelopment to date

- Drilled, completed and equipped 3 new well
pairs and 2 stratigraphic tests

- Expanded steam distribution system

- Optimized steam use from existing plant

- Total CAPEX to date = $19 million

- Currentfield SOR = 2.2 (based on dry steam)

Planned future development
- 9 new well pairs and 4 stratigraphic tests

- 67% steam capacity expansion via feedwater
pre-heater

- Total future CAPEX  $40 million

- Oilto be developed 8.4 million bbls (2P
reserves)

Oil Rate (bbl/d)

4,000
3,500
3,000
2,500
2,000
1,500

1,000

Note: Last data point shown is production rate for first 11 days of September 2011.

B.C.
Alberta  gaq)

KSW-3 and KSW-4 on production
August 2011

KSW-2 on production

October 2010 /\ A ’
'V

Y

Al

Al

AN

Acquisition by
Baytex in July 2009

= N @ < v © ~ ® Y o o
< < < < < < < < < < <

< < < < < <
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S S S S S S S S S S S
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Loyd Blend Differential

(% of WTI Price)

60

B Summer (high demand) season (Apr — Sep)
Il Winter (low demand) season (Oct — Mar)

2005 2006 2007 2008 2009 2010 2011

Note: Differential for October 2011 is based on initial day of index pricing period and is subject to change

$50

—Maya Coking (USGC)
——Brent Crking
Bonny Lt Crking

~ WTI Cracking
— Forcados Cracking
—Basrah Cracking

—— Avrab Lt. Cracking
—— Arab Hvy Coking A

N

$30

===LLoyd/WCS Coking / V A/

VAN~

Refining Margin (US$/bbl)

$0

= AN AN
st

Z\\

($10)

Jan-07

Apr-07 |
Jul-07 7
Oct-07
Jan-08
Apr-08 |

Jul-08 7

Oct-08 7
Jan-09 7
Apr-09
Jul-09
Oct-09 7
Jan-10
Apr-10
Jul-10
Oct-10
Jan-11 7
Apr-11 7
Jul-11

Notes: Lloydminster coking margin shown through 2008; WCS coking margin shown 2009 - 2011. Mayan coking

margins shown are for the U.S. Gulf Coast.
Source: Bloomberg.
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. Refinery/upgrader expansions to run additional heav y blend and raw heavy oil

Does not include potential US Gulf Coast refinery demand
Values shown are average additional capacity during each calendar year

2011 2012 2013 2014 2015
Conoco Wood River Refinery (CORE Project) 15 135 - - -
Marathon Detroit Refinery (HOUP) - 20 60 - -
BP Whiting Refinery (Modernization Project) - - 120 120 -
Holly Artesia (Navajo Refining) 15 - - - -
Canadian upgraders raw heavy (Shell AOSP, CNRL/NW Upgrader) 100 . - 10 40
Annual heavy refining capacity growth (thousand bbl s/d) 130 155 180 130 40

. CAPP demand/supply forecast supports tightening hea vy blend market
Does not include incremental demand from PADD III (excludes impact of Keystone XL and
potential Cushing-to-Gulf Coast pipelines)

2011 2012 2013 2014 2015
142 67 120 218 114
32 87 112 207 92

110 (20) 8 11 22
110 90 98 109 131

CAPP heavy blend annualized demand growth (thousand bbls/d)
CAPP heavy blend annualized supply growth (thousand bbls/d)

Annualized net demand growth (thousand bbls/d)
Cumulative net demand growth (thousand bbls/d)

Sources: Canadian Association of Petroleum Producers “Crude Oil Forecast, Markets and Pipelines Report” (June 2011), Macquarie Capital (USA) Inc. and
internal Baytex research.




+~——Viking

Bakken /
Three Forks

Estimated
Initial Rate @) Recovery @)  Well Cost () Potential Net
(Boe/d /well)  (Mboe/well) ($MIn/well)  Locations @
Bakken /
Three Forks © 420 420 US$5.7 100 - 300
Viking (AB) @ 100 100 C$1.3 105
L "
Viking (SK) 60 50 Cc$1.1 230
Total

Contingent Resource @

(millions of barrels of oil)

Low (C1) Best(C2) High (C3)

Estimate Estimate Estimate

59.2 138.1 253.8
5.4 11.3 22.7
5.1 12. 25

69.7 161.6 302.2

@ Initial 30-day rate, estimated recovery per well, well cost, and potential net locations all reflect Baytex internal estimates.

@ Contingent Resource Assessment prepared by Sproule Associates Limited as at May 1, 2011. See “Advisory — Oil and Gas Information” for

more information about contingent resources.

3 Bakken-Three Forks initial rate and EUR based on 1280-acre well (two-mile long) performance. Potential net locations based on spacing of

1 to 3 wells per 2-section drilling spacing unit (DSU).

@ Alberta Viking uses unfrac’d multi-lateral wells; Saskatchewan Viking uses frac'd single lateral wells.

14



132,000 net acres in
Bakken / Three Forks Play

95% of net acreage is in
North Dakota / 5% is in SE

Saskatchewan oo T waiams] -
. I N | ‘\H L[t 3 ! i B RN
Approximately 55% of e (i el P A SN :
acreage is Baytex-operated =ah ) oy i ! y we‘e/r ~ [
‘ g ey a1t ‘l\jvwrn el
. 2 Bl Ny =i
Approximately 57% of T
. . (RN R N rr(;l:J,‘i;
current production is okenzie 1 PR
1
Baytex-operated .
[ Baytex Lands
*
Lodgepole
Scallion
] Upper Bakken Shale
I Target Zone
Bakken

Middle Bakken Pay

Lower Bakken Shale

Three Forks Pay
t Target Zone

Three Forks
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100

e 1280-Acre (2 Mile-Long) 2009-2011: IP = 435 bbl/d, EUR = 440 mboe
= = 1280-Acre (2 Mile-Long) 2004-2008: IP = 190 bbl/d, EUR = 150 mboe
’\a 80 || o—40-Acre (1 Mile-Long) 2009-2010: IP = 290 bbl/d, E UR = 280 mboe
=)
~ [ = = 640-Acre (1 Mile-Long) 2007-2008: IP = 250 bbl/d, E UR =150 mboe [ g
@
@) 60 7~
[0 A e e .
Pl 40 »
m e -
S
-
S 20
28] Lowa==
0
40 50 60 70 80 90 100
WTI (US$)
Assumptions:  Cdn dollar = US $0.95
No inflation of oil prices, capital costs or operating costs.
B.C.
Alberta gq
* Redwater, Alberta . )
Total Viking Production (boe/d)
- 90% of current Viking production
1,200
- Unfrac’d multi-lateral wells (up to 8 laterals
per quarter section) 1,000
- 27 net prospective sections
800
- 12 gross (10.75 net) wells planned for 2011
600 r/J
400 A
« Dodsland / Kerrobert, Saskatchewan \%
- 10% of current Viking production 200 7
- Frac'd single lateral wells o
- 59 net prospective sections T 8 8 3 3 3 8 8 g8 98 o 9 4
- 3gross (3.0 net) wells planned for 2011 E 8 E 2 E § & & El § & & E
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WTI Crude Oil
% of Crude Oil Volumes Hedged @
Fixed Price (2011 average: US$90.67/bbl, 2012 average: US$/92.46bbl)
Costless Collars (Floor-Ceiling: 2011 US$85.00/bbl - US$117.00/bbl, 2012: US$97.50/bbl - US$105.92/bb) @

Heavy Oil Differentials

9% of Heavy Oil Volumes Hedged

Equivalent Fixed Differential to WTI (US$/bbl)

Equivalent Percent Differential, % of WTI

(equivalent differentials using WTI prices: 2011: US$94.29/bbl, 2012: US$91.23/bbl, 2013; US$2.29/bbl, 2014: US$92.35/bbl)

Natural Gas
% of Natural Gas Volumes Hedged @
Costless Collars (Floor-Ceiling: 2011 C$5.80/mcf - C$7.49/mcf)
Fixed Price (Average Price: 2011:  C$4.76/mcf; 2012: C$4.39/mcf)
Sold Calls (Average Strike/Premium: 2011: US$5.67mmbtu/ US$0.50/mmbtu; 2012: US$5.25/mmbtu/ USS0.48/mmbtu)
Total Natural Gas

Condensate Purchases
% of Condensate Requirement Purchased
Equivalent Premium (Discount) to WTI (US$/bbl)

Foreign Exchange _

% of Foreign Exchange Hedged
Hedged Amount (US$ millions)
Average Swap Rate (USD/CAD)

2nd Half
2011

29%
16%
45%

39%
16.07
17.8%

6%
31%
5%

1!
52%
46%

218

37%
151
0.9699

Full-Year
2012

18%
4%
21%

17%
18.25
20.0%

0%
17%
15%
32%

0%

13%
112
0.9770

Full-Year
2013

0%
0%
0%

21%
18.98
20.6%

0%
0%

0%

0%

8%
64
0.9927

@ Percentage of 2011 volumes hedged are based on 50,000 boe/d (mid-point of company guidance), net of royalties (i.e., hedgeable volumes).
verage collar ranges are: : . joor) an . ceiling), an : . loor) an 3 ceiling). See
@ p WTI coll 2011: US$89.46/bbl (fl d US$95.66/bbl (ceili d 2012: US$98.92/bbl (fl d US$104.92/bbl (ceili S

notes to financial statements for individual collar contracts.

Full-Year
2014

0%
0%
0%

6%

19.24
20.8%

0%
0%

0%

0%
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—o— Baytex Energy —— S&P/TSX Oil & Gas E & P Index
~#— S&P/TSX Capped Energy Trust Index —&— S&P/TSX Composite Index
~®— S&P 500
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Source: TSX Historical Data, Bloomberg Data, and Company information. Total return includes capital appreciation, cash
distributions/dividends and reinvestment of distributions/dividends to August 30, 2011.
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Comparison Group Average

Baytex (Range)
EV / Production (C$/boe/d) $131,500 $182,000
($35,200 — $367,000)
EV + FDC / P+P Reserves (C$/boe) $34.03 $32.09
($4.79 — $256.74)

EV/DACF 2011(e) 10.6x 12.4x

(3.2x — 25.0%)
Debt / CF 2011(e) 1.1x 1.4x

(0.0x — 3.1x)
Yield 2011(e) 4.8% 4.2%

(0.0% — 7.9%)
Oil Weighting 84% 83%

(63% — 100%)

Source: Scotia Capital research as at August 31, 2011. Comparison group is Scotia Capital's Canadian oil-weighted producers group and includes Baytex,
BlackPearl, Bonterra, Crescent Point, Emerge, Legacy, Longview, MEG, Penn West, PetroBakken, Pinecrest, Rock, Vermilion and Wild Stream. Scotia is
currently restricted on Pinecrest. Average is based on enterprise value weighting. In calculating EV/P+P Reserves, Scotia Capital includes future development

costs (“FDC”) in the enterprise value.

2011 Commodity assumptions: WTI oil US$95.36/bbl, Nymex gas US$4.32/mmbtu, US$1.02/Cdn$, heavy oil differential 22%.

flent and CEO
/) 952-3100

Brian Ector

Vice President, Investor Relations
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