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Commentary by Dan Steffens 
Journey Energy (JOY.TO and JRNGF) is a recent addition to our Small-Cap 

Growth Portfolio.  Journey’s joint venture with Spartan Delta, which is also in 

our Small-Cap Growth Portfolio, is key to my valuation of this stock. 

 

Journey reported solid 2023 results ($0.26Cdn Net Income per share & $0.90 

Adjusted Operating Cash Flow per share) with year-over-year production 

growth of 27%.  Q1 2024 results ($0.05 EPS and $0.26 Adj CFPS) with 11,906 

Boepd of production were good, despite weather related operational issues that 

impacted production in January.  Q2 2024 results came in below my forecast, 

due to higher operating expenses that reduced production by approximately 

500 boe/day due to second quarter turnarounds, road bans, and a royalty divestment. "Turnarounds" are significant 

maintenance to processing facilities. 

 

In Q3 2024 operating expenses came back down.  Journey reported positive net income and Adjusted Operating Cash 

Flow increased by 35% to $11.1Cdn million ($0.17Cdn per share).  I’m expecting production to be down slightly in Q4. 

 

On January 6, 2025 Journey announced outstanding well results in the Duvernay Light Oil Joint Venture with Spartan 

Delta (SDE.TO), which was announced on May 7th.  See press release on page 2 

 

 

Management 
 

Alex Verge, President & CEO 

Gerald Gilewicz, CFO 
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January 15, 2025 

 

My Fair Value Estimate for JRNGF is $3.25US/share 
Compares to First Call’s Price Target of $4.65Cdn for JOY.TO 

 

Disclosure: I have a long position in JRNGF and I do not intend on buying or selling it in the next 72 hours. I wrote this profile myself, and it expresses my own 

opinions. I am not receiving compensation for it from the company.  I have no business relationship with any company whose stock is mentioned in this article. 

 

 
 

Journey Energy Inc. is a Canadian exploration and production company focused on conventional, oil-weighted 

operations in Alberta, Canada. Journey's strategy is to grow its production base by drilling on its existing core lands, 

implementing secondary and tertiary flood projects on its existing lands, and by executing on accretive acquisitions. 

In conjunction with its joint venture partner Spartan Delta (SDE.TO), the Company has recently begun development 

of its Duvernay light oil resource play. In addition, Journey is continuing with its plans to grow its power generation 

business through its projects at Gilby and Mazeppa. 

 

January 6, 2025 Press Release 

Journey Energy Inc. (TSX: JOY) (OTCQX: JRNGF) ("Journey" or the "Company") is pleased to provide an update on 

its Duvernay Joint Venture (the "Joint Venture") operations, including the excellent initial test rates achieved by the 

first two wells. 

 

Duvernay Joint Venture Operational Update 

 

On May 7, 2024 Journey announced its participation in a 128 section, Joint Venture in the Duvernay. Journey's current 

working interest in the Joint Venture is 31.38%. The partners currently control 104 sections. 

 

Two Joint Venture wells have been drilled to date from the 05-18-042-03W5 surface location. The 03-26-042-04W5 

well has a stimulated lateral length of 3,511 meters and was completed with 71 stages involving 6,395 tonnes of sand. 

The 09-05-042-03W5 well has a stimulated lateral length of 3,650 meters and was completed with 74 stages involving 

6,582 tonnes of sand. Both wells were tied into the Journey operated gas processing facility at 01-04-042-03W5 and 

began flowing through testers on November 25, 2024. Individual well drilling and completion costs (excluding testing 

and surface facility costs) are projected to be well below the originally estimated costs. 

 

The production rates shown in the table below continue to significantly exceed internal type curve expectations which 

were originally based upon the initial wells drilled and completed in 2019 by another operator. Both wells continue to 

be restricted. 
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(1) Production volumes in the table are based on Field Notes from Testers. These volumes represent the highest 30-

day average rates achieved since November 25, 2024. Final reported volumes may differ from test volumes. 

 

Although these represent preliminary results, and comparisons with the original wells on the Joint Venture will be more 

representative in late January after 60 producing days, current oil flow rates are materially better than the flow 

rates of the original wells drilled in 2018 and 2019. This result has prompted an increase in Journey's type curve 

expectations for Duvernay wells with a stimulated lateral length of 3,600 meters. The new type curve features a small 

increase in recoverable reserves, but a more substantial increase in initial productivity rates. Because of this, 

Management expects this to result in a corresponding increase in the rate of return, and a decrease in the payout 

period from the on-production date. Shareholders are directed to Journey's December corporate presentation for 

updated type curves. 

 

Journey's share of expenditures for the first two wells were primarily funded through the closing of the financing on 

March 20, 2024. Initial gross capital expenditures for the Joint Venture are capped at gross amounts of $30 million for 

2024 and $100 million for 2025. The cap on expenditures can be increased by mutual agreement of both parties. The 

first two wells are strategically located to satisfy drilling commitments for the retention of freehold lands. The position 

of the wells is expected to allow for the booking of approximately 40 gross (12 net) additional proved plus probable 

offset locations in Journey's 2024 year-end reserve report. 

 

Management believes that Spartan Delta (SDE.TO) is a quality Joint Venture partner to help benefit from the 

economies of scale while minimizing the risk of single events on the Company's business plan. Journey's working 

interest position in the Joint Venture is enough to support 60 net 2.5 mile wells on azimuth locations. 
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Future Update and Further Information 

 

Journey's preliminary plans for the Joint Venture in 2025 are to participate in 6-8 wells (1.8-2.4 net). The majority of 

these locations will be drilled from three well pads in order to maximize operational efficiencies and minimize well 

costs. Journey plans to provide additional production data, full year capital, production, and adjusted funds flow 

guidance, and its funding plans toward the end of January 2025 as capital phasing and on-stream dates are currently 

being refined by the partners. 

 

Journey management views 2025 as a pivotal year for the Company as the groundwork laid in previous years 

begins to materialize. Journey's management remains focused on long-term value creation for all stakeholders and 

are available to address shareholder inquiries upon request. 

 

Core Areas of Operation Along a Prolific Resource Fairway 

Journey’s operating expertise lies in pursuing growth through drilling on existing core lands in Alberta, implementing 

water flood projects, completing accretive acquisitions, and growing their overall production and reserves base. The 

Company seeks to optimize legacy oil pools by applying best practices for horizontal drilling techniques and, where 

applicable, using waterfloods to enhance production volumes and reserves recovery. < Polymer flood underway. 
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Journey Energy’s 2023 Highlights ($Cdn) 
 

 

• Generated net income of $15.8 million for 2023. On a basic, weighted average per share basis, this amounted 

to $0.26 and $0.24 per diluted share. 

• Realized Adjusted Funds Flow of $66.1 million for the year. On a basic, weighted average per share basis, this 

amounted to $1.10 and $1.00 per diluted share. 

• Achieved sales volumes of 12,595 boe/d in the fourth quarter of 2023 and 12,415 boe/d for the entire year. 

Liquids volumes (crude oil and natural gas liquids) accounted for 6,912 boe/d or 55% of total volumes during 

the 4th quarter and 6,765 boe/d or 54% for the entire year. 

• On March 18, 2023 Journey closed a bought-deal flow-through share financing to issue 3.04 million flow-

through shares at a price of $6.62/share resulting in gross proceeds of $20.1 million. 

• Proved developed producing and proved plus probable developed producing reserve life index of 8.4 and 10.8 

years respectively, are testaments to Journey's low decline asset base, and the year-over-year increase in 

reserve life index demonstrates Journey's ability to grow base production base while simultaneously reducing 

corporate decline rate. 

• Achieved attractive F&D and Finding, Development & Abandonment (“FD&A”) recycle ratios of 2.4 and 2.5 

respectively for proven reserves, and 8.9 and 8.5 respectively for proven plus probable reserves. 

• The Company continued to advance the emerging power generation business: 

o Generated 24,723 MWH of electricity in 2023 at an average price of $155.69/MWH. 

o Started construction of the 15.1 MW power generation facility in Gilby Alberta, which is currently 

forecast to be on stream by the fourth quarter of 2024. 

o Purchased a 16.5 MW power generation facility, the land it sits upon and the gas supply pipeline. 

o Continued work on decommissioning non-producing sites. Journey spent $1.2 million in the fourth 

quarter and $4.9 million for the entire year on power generation assets. 

 

 

Debt Restructuring Improves Journey’s Financial Flexibility 
 

• On March 6, 2024, Journey announced a $38 million convertible debenture bought-deal financing. The 

debentures have a coupon rate of 10.25% interest and are convertible into Journey shares at the option of the 

holder at the exercise price of $5.00/share. In addition to providing greater financial flexibility for the Company, 

proceeds from this debenture will be utilized to: 

o Ramp up expenditures to complete the Gilby power facility in October 2024; 

o Provide for a minor expansion to 2024 capital, including a second Medicine Hat drilling program; 

o Provide funds to drill two Duvernay wells. 

 

 

 



 

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS 

Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any 
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company 

profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its 

accuracy. Please note that the publishers may take positions in companies profiled. 

 

Journey Energy 

January 15, 2025 

Third Quarter 2024 Highlights 

• Generated sales volumes of 11,152 boe/d in the third quarter (47% crude oil; 9% NGL’s; 44% natural gas). 

• Realized Adjusted Funds Flow of $13.6 million or $0.22 per basic share and $0.20 per diluted share. 

• Continued with the construction of the Gilby power generation asset. Completion of this project is currently 

scheduled for the first quarter of 2025, subject to third party approvals. 

• Reduced Net Debt to $52.7 million, representing a 15% decrease from year-end 2023. $38 million of net debt 

is in the form of a Convertible Debenture (March 20, 2024) and is not due until March 2029. 

 

Recent Developments 

• Negotiated an amendment to the AIMCo term debt agreement on October 10 to defer and amortize the balloon 

payment of $11.1 million previously due on October 31. Monthly payments will be extended to August 31, 2025 

from April 30, 2025. 

• Closed a divestment of Central Alberta assets to a private company for nominal value On October 1. Production 

from this minor divestment was 130 boe/d (35% liquids). The divested assets, along with Journey’s ongoing 

asset retirement program is forecast to reduce Journey’s end-of-life-costs by over $20 million. The divestment 

is neutral to PDP value and adjusted funds flow. 

• Two wells have been drilled and completed to date from a 05-18-042-03W5 pad as part of the Joint Venture 

(JV) with Spartan Delta Corp. (“Spartan Delta“) in the Duvernay in the west shale basin. 03-26-042-04W5 was 

drilled to a lateral length of 3560 meters and 09-05-042-03W5 was drilled to a lateral length of 3,720 meters. 

The partners currently control 104 sections within the JV block. Journey’s current working interest within the 

block is 31.38%. The initial production data reported on the Spartan Delta wells with shorter lateral lengths 

released on November 5, 2024 bodes well for the future development of this world class resource. 
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Journey’s Power Business should generate significant free cash flow after 2024 

Operations Update 

During the third quarter of 2024 Journey continued to move forward on all of its initiatives with a view to increasing 
free cash flow beginning in 2025 and with a long-term strategy of increasing its proved, developed, producing value 
and adjusted funds flow on a per share basis. 

On March 20, 2024 Journey issued $38 million in convertible debentures to term-out a portion of its debt obligations, 
and to also increase its 2024 capital program. On May 7, 2024 Journey entered into the joint venture agreement with 
Spartan Delta to jointly develop lands concentrated in the liquids rich portion of the Duvernay in the West Shale Basin. 
Journey is using a portion of the proceeds from the convertible debenture issuance to fund its working interest 
participation in the initial two Duvernay wells. The Duvernay wells are expected to come on-stream in late 2024 and 
have a positive impact on 2024 exit rates. Journey’s working interest in the initial wells is 31.38%. 

Total capital spending for the third quarter of 2024 was $10.6 million. These costs included continuing development 
of the power projects; facility upgrades in Cherhill; polymer and waterflood optimization in Medicine Hat; a portion of 
drilling expenditures for the first two Duvernay wells; and decommissioning expenditures. Capital expenditures are 
expected to increase to $16.5 million in the fourth quarter, with increased capital for the Duvernay wells and ongoing 
expenditures for the power business. 

In the third quarter of 2024, Journey had sales volumes of 11,152 boe/d (56% oil and liquids). Volumes were negatively 
impacted (approximately 300 boe/d) by third-party shut-in volumes at the Stolberg property. No additional wells, 
outside of the two Duvernay wells (0.63 net) are planned for the fourth quarter of 2024. 

At the beginning of August, Journey was notified by a third-party operator that they were shutting in Journey volumes 
in Stolberg, which had been going to a third-party processing facility due to a dispute on processing fees and 
compounded by low natural gas prices.  

The majority of Journey’s Stolberg production volumes are impacted by this closure due to a lack of takeaway capacity 
in that area for solution gas. These volumes were curtailed in late July, 2024 and are expected to reduce sales volumes 
by approximately 300 boe/d for the duration of the curtailment. Journey is currently pursuing redirection options for 
the solution gas. 

In October, Journey closed the divestment of certain Central Alberta assets to a private company for nominal 
consideration. Production from this minor divestment was 130 boe/d (35% liquids). The divestment is neutral to 
Journey’s proved, developed, producing value and Adjusted Funds Flow. The assets contained 153 gross wells, the 
majority of which were shut-in or abandoned. The assets had approximately $14 million of end-of-life costs associated 
with it. The divested assets, along with Journey’s ongoing asset retirement program is forecast to reduce Journey’s 
end-of-life-costs by over $20 million in 2024. 
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Proved Reserves as of December 31, 2023 

 

“Journey’s Enterprise Value on April 1, 2024 was $258Cdn million, which compares to the PV10 Present 

Value of its 2P reserves on December 31, 2023 of $772.2Cdn million.  Note that the reserve report does not 

include the significant 2P potential of the Duvernay Joint Venture announced on May 7th.” - Dan Steffens 
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Running Room 

 

Duvernay JV Update 

On May 7, 2024 Journey announced its participation with Spartan Delta in a 128-section joint venture in the Duvernay 
west shale basin. Journey’s current working interest within the block is 31.38%. The partners currently control 104 
sections within the block. 

Two wells have been drilled to date from a 05-18-042-03W5 pad as part of the Joint Venture (JV) with Spartan Delta 
Corp. (“Spartan Delta“) in the Duvernay in the west shale basin. 03-26-042-04W5 was drilled to a lateral length of 
3560 meters and 09-05-042-03W5 was drilled to a lateral length of 3,720 meters. Completion operations have begun 
and both wells should be completed prior to the end of November. Journey’s share of expenditures for the first two 
wells will be primarily funded through the convertible debenture financing, which closed in March. Initial gross capital 
expenditures for the joint venture are capped at gross amounts of $30 million for 2024 and $100 million for 2025. The 
cap on expenditures can be increased upon mutual agreement of both parties. The 2024 capital program is sufficient 
to drill, complete, equip and tie-in two wells from a single pad. The two wells are strategically located to satisfy drilling 
commitments for the retention of freehold lands and their positioning will allow for the booking of at least 30 additional 
offset locations at year end. Recent negotiations on freehold lands within the joint venture block allow for the retention 
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of a significant portion of lands for up to 11 years under certain circumstances, providing both a runway and land 
tenure to economically develop this world class resource. 

The initial production data on Spartan Delta wells north of the joint venture block, press released on November 5, 
2024, significantly exceeds the current type curves for wells on the joint venture block on a length adjusted basis. 
Journey believes the results of these wells are a good indicator of the productive capability of the resource contained 
within the joint venture lands. 

With the revised term-out of the majority of its debt until 2029, and with future revenues from its power business, 
Journey is in a solid position to fund its working interest portion of this development. Journey believes it has found a 
quality partner in Spartan Delta to help benefit from the economies of scale while minimizing the risk of single events 
on the Company’s business plan. Journey’s plan is to maintain its net acreage position with a smaller working interest 
in a larger land block. This strategy will maximize the net number of azimuth locations in the liquids window. Journey’s 
working interest position in the joint lands is enough to support 60 net 2.5 mile wells on azimuth locations. 

 

 



 

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS 

Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any 
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company 

profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its 

accuracy. Please note that the publishers may take positions in companies profiled. 

 

Journey Energy 

January 15, 2025 

What Energy Sector Analysts are saying about the Duvernay Light Oil Joint Venture 

Garett Ursu, CFA at Cormark Securities dated May 9, 2024 

Duvernay JV Launches Journey “Into the Mix”; Future Upside Underappreciated 

Event: Late on May 7, Journey announced a Duvernay Joint Venture with Spartan Delta. 

 

Impact: Very Positive 

 

Late Tuesday Journey Energy announced an agreement with Spartan Delta (SDE) to jointly develop a block of land 

in the west Duvernay shale basin. The announced joint venture (“JV”) covers a total of 128 sections, in which Spartan 

Delta and Journey currently hold 94 sections with the remainder either open Crown, Crown lands held by other 

parties or freehold acreage. < Alex Verge told us during the June 11 webinar that the JV has already added six more 

sections. 

 

Initial company working interests will be 62.5% Spartan and 37.5% Journey, though Spartan has the potential to 

increase its interest to 70.0% with the contribution of additional lands at its cost. The JV will be operated by Spartan 

Delta and while capital spending is currently capped at $30 MM this year and $100 MM next year, spending can be 

increased on the agreement of both Management teams.  

 

While most of the JV lands carry tenure beyond six years, given three historical wells drilled and tested in the oil and 

liquids fairway (Journey 29.17% WI and Spartan 70.83% WI), we expect the JV to be very active in 2H/24 and likely 

hit the spending cap relatively quickly. In this, Spartan Delta announced plans to drill one Duvernay horizontal, 

complete one DUC and drill a stratigraphic well this year with the potential to add two horizontal wells to the program 

before year-end.  We expect the two wells to be drilled, with both wells on JV lands. 

 

Absent Journey guidance, and utilizing Spartan well assumptions including IP-30 rates of 600-1,200 BOE/d (70% 

liquids or 50-350 B/MMcf CGRs) and EURs of 500-1,000 MBOE on well costs of $11.5-13.5 MM (D,C,E,T), we have 

adjusted our 2024 forecasts for Journey to incorporate a reinvigorated Duvernay business within the company. 

  

While very preliminary, we currently expect Journey to participate in two gross Duvernay wells this year, seven wells 

in 2025 and potentially 7-9 wells in 2026, at which time the Duvernay should be “self-funding”. Recall that Journey 

recently raised a $38 MM convertible debenture to retire AIMCO and Enerplus debt and provide financial flexibility to 

pursue just this type of growth spending while still developing its power gen business and maintaining core volumes. 

 

Investment Conclusion: 

With Duvernay oil & liquids activity to boost volumes, liquids cuts and profitability, Journey has immediately become 

an attractive resource growth name. We reiterate our Buy rating on the company and have increased our target 

from $6.00 to $6.50Cdn (3.9x 2025E EV/EBITDA) with a new Duvernay growth wedge in our forecasts. 

Adam Gill at Echlon Capital (highly respected energy sector analyst) on May 10: 
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Duvernay JV & Potential Value: 

As noted in our May 8 report, Journey has entered into an agreement with Spartan Delta (SDE) regarding the 

development of joint Duvernay lands. The JV covers 128 sections of area in the oil window with 94 sections of 

Duvernay lands currently held within the JV block. SDE will have a 62.5% WI while JOY will have a 37.5% WI and 

capital spending on the JV lands has been capped at $30M for 2024 and $100M in 2025 (gross) with two wells 

expected to be drilled in the later part of this year. With regards to the potential value of the Duvernay opportunity, we 

have taken a look at value both from a development potential and on land value. For development, Journey sees 

55-75 net locations under the JV. Based on a $12M well cost and 570 MBoe EUR (420 MBbls of oil), we see an NPV 

per well of ~$8.5M at US$75/Bbl WTI. With that, at 55-75 net locations for Journey, we see a potential NPV of ~$275-

335M ($4.48-5.46/shr basic, $3.72-4.53/shr f.d.) for full development potential. < This is what I call "High Value 

Running Room"; especially for a company of this size. 

 

On land value potential, Journey’s 37.5% WI in the 94 sections of land equates to 35.25 net sections for Journey. On 

March 20, there was a substantial land sale that highlights the industry’s reinvigorated interest in the play and in total 

there were four packages covering 57.5 sections of offsetting Duvernay rights that were sold for a total of $46.8M (all 

to brokers).  

The average price was ~$0.8M/section and two of the packages were going for ~$1.0M/section. These lands in this 

robust land sale directly offset Journey’s acreage and on the average price per section, we see $28.7M/$0.47/shr 

($0.39/shr f.d.), and at the higher end of the land value range, it would be $38.7M/$0.60/shr ($0.50/shr f.d.) of value.  

Adam's price target for JOY is $6.00Cdn per share. 
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Financial Update 

Generationally low natural gas prices, due to an oversupply of Canadian gas, continued in the third quarter with 
Journey achieving a realized price of $0.51/mcf. Crude oil and NGL revenues continued to account for a significant 
proportion of commodity revenues, rising to 97% for the third quarter. Natural gas prices declined by 79%, crude oil 
prices declined 10% and NGL prices saw a 2% increase in the third quarter of 2024 as compared to the third quarter 
of 2023. Across all commodities there was an overall decline in realized commodity prices of 7% in the third quarter 
compared to the second quarter of 2024. 

Operating costs were lower by 14% in the third quarter compared to the second quarter of 2024 and this was mainly 
attributable to lower power prices and much lower expenditures on workovers and turnarounds. During the third quarter 
Journey spent $2.1 million on workovers and turnarounds as compared to $5.2 million in the second quarter. Also 
assisting in lowering the comparative quarter cost structure were within the royalty, administrative and finance 
categories. Royalties were $2.3 million lower in the third quarter and this was mainly attributable to both lower prices 
and volumes sold. Administrative costs were $3.4 million for the third quarter as compared to $4.6 million in the second 
quarter. The second quarter administrative costs included annual compensation costs related to 2023 and were non-
recurring throughout the rest of 2024. Borrowing costs of $1.9 million in the third quarter were consistent with the $1.8 
million in the second quarter. Journey continued to pay down its AIMCo term debt in monthly principal instalments of 
$1.0 million during the third quarter. On October 10, 2024 Journey entered into an amendment of its term debt facility 
with AIMCo wherein the $11.1 million balloon payment that was due on October 31 was deferred and amortized on a 
monthly basis until August 31, 2025. This restructuring was intended to provide Journey with additional flexibility in its 
participation in the Duvernay joint venture development with Spartan Delta Corp. 

Despite lower natural gas prices and the resulting lower sales volumes from shutting-in uneconomic, natural gas 
production, Journey offset this with various operating cost efficiencies and thereby recorded higher Adjusted Funds 
Flow than the previous quarter. The Company realized $13.6 million in Adjusted Funds Flow in the third quarter as 
compared to $9.5 million in the second quarter of 2024. For the third quarter, Adjusted Funds Flow per share was 
$0.22 on a basic weighted average basis and $0.20 on a diluted basis.  

Journey realized net income of $0.6 million in the third quarter of 2024 or $0.01 basic and diluted per share for the 
third quarter. This brings the year-to-date net income to $1.5 million or $0.02 per basic and diluted share. Cash flow 
from operations was $6.2 million in the third quarter of 2024 ($0.11 per basic share and $0.10 per diluted share).  

Journey spent $8.1 million in capital (net of dispositions) during the third quarter and underspent its Adjusted Funds 
Flows of $13.6 million. As a result, Journey’s net debt decreased from $55.5 million at June 30, 2024 to $52.7 million 
at September 30, 2024. 

Journey’s 2024 Guidance as of November 8, 2024 < Oil differentials have improved since Q1 2024 

Journey is maintaining its 2024 guidance of 11,200-11,500 boe/d. However, due to lower realized natural gas and 

crude oil prices, Adjusted Funds Flow guidance has been lowered. Natural gas pricing has now been reduced to 

$1.45/mcf for 2024 and average WTI price has been lowered from $79 to $76 resulting in an approximate $6 million 

reduction in forecasted Adjusted Funds Flow. 



 

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS 

Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any 
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company 

profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its 

accuracy. Please note that the publishers may take positions in companies profiled. 

 

Journey Energy 

January 15, 2025 

 



 

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS Publishing, LLC) and is intended for informational 
purposes only. Readers are encouraged to do their own research and due diligence before making any investment decisions. The publishers will not be held liable for any actions taken by the reader. Although 

the information in the newsletters and company profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its 

accuracy. Please note that the publishers may take positions in companies profiled. 

 

          Journey Energy   
. 

 

 

 
 

Net Income and Cash  

 

January 14, 2025 


