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Peyto Exploration & Development Corp. (PEY.TO and PEYUF)
is a Canadian mid-size gas producer (ranked 5th in Canada),
operating conventional gas fields in the Deep Basin in Alberta. It is
a new addition to our High Yield Income Portfolio, with annual
dividend yield of ~7.35% as of the date of this report.

PEYTO Exploration & Development,
Corp.

Management

JP Lachance — President and CEO

Todd Burdick — VP, Production

Tavis Carlson — VP, CFO

Derick Czember — VP, Land & Business Dev.

www.peyto.com

The Company reported solid 2024 results. Production increased by
19.3% year-over-year to 125,193 Boepd, with a mix of 87.7% natural gas and 12.3% liquids, which are primarily high
value NGLs that sold for an average realized price of $66.05Cdn per barrel, including cash settlements on hedges.

Peyto’s stated goal is that they will increase production by 8% to 10% per year and they have more than enough
proved + probable (2P) reserves of 8.2 trillion cubic feet (TCFE) to exceed that goal.

Out of 84 energy companies, Peyto ranks a high 4th in Harry van Neck's NPV ranking system as of 4/18/2025

WHO IS PEYTO | CORPORATE OVERVIEW

26-year publicly traded company focused

Focused Assets exclusively on the Alberta Deep Basin

ALBERTA

6t Largest
Canadian Gas
Producer

Lowest-Cost
Operator

Shareholder
Returns

PEY.TO

133,000 boe/d (~12% liquids) March 2025
Long reserve life assets (10yr PDP RLI, 28yr
2P RLI @ 2024YE)

Own and control production with operated
processing capacity of 1.5 bcf/d with over
90% ownership

Current dividends $0.11/share/month

A'U'g ROCE 14%, ROE 24% (average over 26
years to the end of Dec 31, 2024)

197 MM shares (3% insiders, see disclosure)
Net Debt $1.35B
Enterprise Value =$4.9B

%

1.1 million net acres

Edmonton
*

Calgary
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The year 2024 was one of Peyto’s most successful in 26 years of operations. Natural gas prices sunk to multi-year
lows in 1H 2024 across North America as storage inventories remained elevated coming out of a warm 2023/2024
winter. The Company, nevertheless, delivered a strong year of results with its disciplined hedge strategy and
diversified market portfolio, record well results, and continued industry leading cost structure.

KEY to my valuation of PEY.TO is their outstanding Gas Marketing Strategy
Future Market Diversification and Gas Price Protection

Significantly reduces Ngas price risk

Peyto has used financial basis and physical

transportation agreements between AECO and other 480 MMcf/d fixed at $4.13/Mcf in 2025

hubs to gain market diversification and exposure to 384 MMcf/d fixed at $3.99/Mcf in 2026
demand regions. This reduces risk of exposure to a

single market.
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Assumes average heoting value of opproximetely 1.15 Gl/mcf for Peyto's gas

Peyto’s 2024 field netback of $3.26/Mcfe and PDP F&D costs and acquisition costs of $1.00/Mcfe combined to
generate a recycle ratio of 3.3 times, meaning the Company is generating 3.3 times the cash flow, at the field
operating level, relative to the cost of finding and developing new reserves. On an after-tax cash netback basis
(including G&A, interest costs and current tax), Peyto delivered a strong 2.6 times recycle ratio. Integration and
optimization of the Repsol assets (acquired in late 2023) was a significant focus for Peyto in 2024.

The Company successfully executed multiple projects, including the shut-in of approximately 3,500 boe/d of low-value
sour gas and ethane production to reduce operating expenses, resulting in per-unit costs decreasing from $0.55/Mcfe
in Q1 to $0.50/Mcfe in Q4. Since closing the Repsol Acquisition, Peyto has grown production on the acquired lands to
50,000 Boepd with a drilling program that outperformed recent years by 40%.
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Peyto reported 2024 funds from operations of $712.8Cdn million, earnings of $280.6Cdn million, and returned
$258.4Cdn million of dividends to shareholders while decreasing net debt by $14.2Cdn million from year-end 2023.

Additionally, Peyto grew production volumes to a record 136 Mboe/d day (720.7 MMcf/d gas, 15,708 bbl/d NGLs) in
December 2024 from 127 Mboe/d (656.2 MMcf/d gas, 17,166 bbl/d NGLs) in December 2023, representing a

$9,700/boe/d exit capital efficiency. Operating and profit margins remained strong in 2024 at 66% and 24%,
respectively, despite the significant drop in benchmark natural gas prices.

I am bullish on PEY.TO because the outlook for North American natural gas & NGL prices is bright.
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My Fair Value Estimate for PEY.TO is $24.00Cdn/share
Compares to First Call’s price target of $19.32Cdn

Disclosure: | do not have a position in PEY.TO. | do not intend on buying or selling any units in the next 72 hours. | wrote this profile myself, and it expresses my
own opinions. | am not receiving compensation for it from the company. | have no business relationship with any company whose stock is mentioned in this report.

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.



PG PEYTO Exploration & Development,
Corp.

Energy Prospectus Group
A Division of DMS Publishing, LLC

Company Profile
April 21, 2025

PEYTO®

Exploration & Development Corp.

PEYTO Exploration & Development, Corp. is focused on the Alberta Deep Basin, which is a geologic setting
situated on the northeastern front of the Rocky Mountain belt in the deepest part of the Alberta sedimentary basin.

The Company also owns Repsol Canada Energy Partnership (Repsol Assets). Repsol Assets includes approximately

23,000 barrels of oil equivalent per day (boe/d) of low-decline production, 455,000 net acres of mineral land and
interests in five operated gas plants in the Alberta Deep Basin directly adjacent to the Company’s Greater Sundance

| PEYTO | FOCUSED CORE AREAS

v 1.1MM net acres of Alberta Deep
Basin Lands

v' Own and operate 17 gas
processing facilities with over 1.5
bcf/d of gross production capacity

v’ Proximal to major pipeline egress
(NGTL, Alliance)

v Drilled over 1,375 horizontals to
date across 14 discrete horizons
totaling over 5,900 km of
measured depth
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Since its inception in 1998, Peyto has deliberately focused its attentions on exploring and developing the vast, sweet,
liquids-rich, natural gas resources uniquely trapped in this basin.

A lack of mobile water throughout the thick, tight Cretaceous aged sandstone formations results in higher reserve
recovery with lower recovery risk and more predictable production profiles than conventional reservoirs. Over time,
Peyto's engineers and geoscientists have developed expertise at the efficient and profitable extraction of this resource
basin through economically and environmentally sustainable development.

Conventional Trap
Gas Over Water

Deep Basin Trop
Water Over Gas

FOOM LS
STRUCTURES

The multiple stacked formations within the Cretaceous aged sandstone rocks contain a large volume of liquids-rich,
sweet natural gas that can be commercially developed using the latest horizontal multi-stage fractured well designs.

As a result, Peyto can re-use a single collection of surface infrastructure including roads, pipelines, well sites, and
processing facilities to develop the various layers over time. This allows for concentrated development and production
operations that are more efficient resulting in less land disturbance and reduced environmental impact.

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.



PG PEYTO Exploration & Development,

Energy Prospectus Group C o rp .
A Division of DMS Publishing, LLC Company Profile

April 21, 2025

The Peyto strategy has been one of the most consistent strategies in the Canadian Energy industry over the last two
and a half decades and has focused simply on maximizing the returns on shareholders’ capital by investing that capital
into the profitable development of long life, low cost, and low risk natural gas resource plays.

Peyto’s strategy of maximizing returns doesn’t just focus on the efficient execution of exploration and production
operations in the field but continues in the head office where the management of corporate costs, including the cost
of capital, is carefully controlled to ensure true returns are ultimately realized. The alignment of goals between what is
good for the Company, its shareholders, its employees and what is good for the environment and all stakeholders is
critical to ensuring the greatest returns are achieved. Evidence of Peyto’s success deploying this strategy through the
years is illustrated in the following table.

PEYTO| RESILIENT STRATEGY
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Full Year and Q4 2024 Highlights (all in $Canadian dollars)

e During Q4 2024 Peyto delivered $199.0 million in funds from operations ("FFO"), or $1.00/diluted share, and
$79.6 million of free funds flow in the quarter. Annual FFO totaled $712.8 million or $3.62/diluted share, and
annual free funds flow totaled $246.7 million.

e Annual capital expenditures of $457.6 million resulted in record production of 136 Mboe/d (720.7 MMcf/d gas,
15,708 bbl/d NGLs) in December, yielding a trailing 12-month capital efficiency of $9,700 boe/d. Peyto booked
a record 6.0 Bcfe of Proved Developed Producing ("PDP") reserves per well in 2024, up 40% from 2023. Peyto
delivered a 66% annual operating margin and a 24% annual profit margin, resulting in a 9% return on capital
employed ("ROCE") and a 10% return on equity ("ROE"), on a trailing 12-month basis.

e The Company's disciplined hedging and diversification program in 2024 protected revenues from the
sharp decline in benchmark natural gas prices. The 2024 average price for the AECO daily benchmark
sunk to an annual average of $1.38/GJ, yet Peyto realized an average price of approximately $2.89/GJ
($3.32/Mcf). The Company exited 2024 with a strong hedge position, which currently protects approximately
480 MMcf/d (~66% if 2025 natural gas production) and 366 MMcf/d of natural gas production for 2025 and
2026, respectively, at prices greater than $4.00/Mcf. Peyto’s hedging and diversification program protects
future revenues for the sustainability of the Company's dividends, capital program, and debt repayment.

e Peyto generated earnings of $78.2 million, or $0.39/diluted share, in the quarter and $280.6 million, or
$1.42/diluted share, in 2024. Approximately 92% of earnings, or a record $258.4 million ($1.32/share) of
dividends were returned to shareholders in 2024. Since inception, Peyto has returned over $3 billion of
dividends to shareholders or a cumulative $22.63/share.

e As previously announced, Peyto developed a record 457 Bcfe of PDP reserves and increased reserves by 7%,
5%, and 5% in the PDP, Total Proved ("TP"), and Total Proved plus Probable ("P+P") reserves categories,
respectively. PDP Finding, Development and Acquisition ("FD&A") costs of $1.00/Mcfe are amongst the lowest
in the industry. When combined with an average field netback of $3.26/Mcfe in 2024, this resulted in a 3.3
times recycle ratio (2.6 times on an after-tax cash netback11 basis), the Company's best recycle metrics over
the last 20 years.

e Fourth quarter production volumes averaged a record 133,426 boe/d (708.1 MMcf/d of natural gas, 15,409
Bbls/d of crude oil, condensate, and NGLs), an 11% (7% per share) increase year over year, mainly due to
strong well results from Peyto’s drilling program. Annual production averaged 125,202 boe/d during 2024, a
19% (9% per share) increase from 2023 due to the Company's drilling program and a full year of operations
from the Repsol Canada Energy Partnership acquisition (the "Repsol Acquisition").

e Quarterly cash costs totaled $1.36/Mcfe, including royalties of $0.21/Mcfe, operating expense of $0.50/Mcfe,
transportation of $0.27/Mcfe, G&A of $0.05/Mcfe and interest expense of $0.33/Mcfe. Peyto achieved the 10%
target reduction of operating expense announced earlier in 2024 in the quarter bringing costs of the Repsol
assets closer to Peyto’s legacy assets. Peyto continues to have the lowest cash costs of Canadian
producers in the oil and natural gas industry.
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e Total capital expenditures were $117.5 million in the 4™ quarter. Peyto drilled 16 wells (16.0 net), completed
23 wells (23.0 net), and brought 23 wells (23.0 net) on production.

“We delivered on what we said we’re going to do with the Repsol assets after making that significant
acquisition in late 2023. This time last year, we were already drilling some great wells. That continued through
2024 where we drilled a total of 41 gross wells on the old Repsol lands that represents about 55% of our total
75%. And the outcomes from those wells exceeded our expectations by delivering a sustained 40% production
improvement over our legacy programs and combined with the near flawless execution in the field helped the
company deliver outstanding PDP, F&D and Acquisition costs in 2024 of $1 Mcfe.

“In February, our Board of Directors formally approved a 2025 capital budget between $450,000,000 to
$500,000,000 which should drill us between 70 to 80 net wells and add between 43,000 to 48,000 Boe per day
by the end of next year to offset our base decline rate, which we estimated to be around 27%. That should see
us exit December of 2025 at or about 145,000 Boepd using the midpoint of that guidance. We think we can do
that with a four rig program, which is designed to hold production flat more or less through the first half of
2025, similar to what we’ve done in past year. | think we are in the right business,” — JP Lachance, President
and CEO.

HOW WE DO IT | REPSOL UPDATE

Successful Development of Acquisition Lands - 2024 Drill Program
14,000

n__ il = 1 1 I
-

= |
12,000 Outperforming our recent | | I
programs by ~40%

10,000

18 . I° |
.. J . ‘
£ 2,000 l T_. B ] . [ ]
= - oy
= 6,000 — f—oro .
| | . *
| T T L ‘W | S B
4,000 [ | . .
S | - - |
2,000 7 e ' |
- ‘ |
0 . ™
| T T e - o mom
0 30 60 a0
Days on Production | .:
2020 (B4} — 071 (6] — )27 (35 023 |54) MNew Lands [36) — - —a 1 4 f = -
|
|
ﬂ 4 | W | | Wl S || |
Repsol Production | . =
-
20,000 . ! | | sl
70,000 | Actuals ‘ | Forecast | | |
60,000 |
g % $ i :
& 40.000 Doubled production with = i 1 f
= 30,000 plans for further growth -
20,000 ¥" Started drilling immediately and have —
.
10,000 ~2 rigs running on acquired lands | T |-o—hg
0 v" Drills include locations across the H -
P R PN N N L R R B - I acquired land base and in four ' | ' '
FEFEFFFE S FEFEF W F X ;
T T R W different formations

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.



PG PEYTO Exploration & Development,

Energy Prospectus Group C o rp '
A Division of DMS Publishing, LLC Company Profile

April 21, 2025

Fourth Quarter 2024 Operating Results (in $Canadian dollars)

e Peyto continued with steady drilling activity throughout the fourth quarter of 2024 up until mid-December with
four rigs running across the Company’s Deep Basin core areas. Drilling and completions capital of $90.5 million
was invested to drill 16 gross (16 net) wells and complete 23 gross (23 net) wells. In addition, $6.1 million was
invested in the tie-in of 23 gross (23 net) wells, while $17.7 million was invested in facility and major pipeline
infrastructure which included several pipeline looping projects across both Greater Sundance and Greater
Brazeau and a new compressor installation at the Cecilia gas plant.

e During the quarter, 2 gross (2 net) wells were completed and brought on production in the Kakwa area. These
wells were drilled on lands that have been assembled through a series of crown land sales and asset swaps
over the past two years. Production from the wells filled the capacity of the Peyto-operated 25 MMcf/d Kakwa
gas plant. The results of these wells are consistent with adjacent competitor wells in the area. The Company
expects to drill follow-up locations later in 2025 to assess the extent of the play, and future development may
include the expansion of the Kakwa plant to 50 MMcf/d, or more.

e Production volumes for the quarter averaged 133,426 boe/d (708.1 MMcf/d gas, 15,409 bbl/d NGLs), up 11%
from Q4 2023 from strong well results delivered by Peyto's drilling program. Natural gas production was up
14% from Q4 2023, while liquids production declined 5%. The year-over-year decline in NGL production was
due to the rejection of low-value liquid ethane back into the gas phase to lower operating costs and improve
netbacks. < Peyto reports oil, condensate and NGL production on a combined basis.

e The Company’s realized price for natural gas for the quarter was $3.43/Mcf including hedging gains, while its
realized liquids price was $64.78/bbl including hedging gains, which yielded an average net sale price of
$4.28/Mcfe. The net sale price per unit for the quarter was down 11% from $4.79/Mcfe in Q4 2023 due to a
sharp decline in benchmark natural gas prices, year over year. Total cash costs for the quarter of $1.36/Mcfe
decreased 13% from $1.57/Mcfe for Q4 2023, reflecting lower royalties, operating costs, interest and financing,
and G&A, partially offset by higher transportation. The total Q4 2024 cash cost included royalties of $0.21/Mcfe,
operating costs of $0.50/Mcfe, transportation of $0.27/Mcfe, interest and financing of $0.33/Mcfe, and G&A of
$0.05/Mcfe.

e Peyto's cash netback (before performance-based compensation and current tax expense) was $2.98/Mcfe,
down 9% from Q4 2023, and yielded a 69% operating margin in the quarter.

e Peyto generated funds from operations of $199.0 million for the quarter, or $1.00/diluted share. Q4 2024 funds
from operations decreased by only 1% from $200.3 million for Q4 2023, as the sharp decline in natural gas
prices was mostly offset by increased production volumes and realized hedging gains. The Company's profit
margin in the quarter was 24%, down from 27% in Q4 2023.
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Financial Update

e The balance sheet is in good shape, recovering from the late 2023 Repsol Canada acquisition (US$ 468M).

o The late 2024 equity ratio (=equity/balance sheet total) is a moderate 49.0%, flat versus the 49.3% in
late 2023.

o Higher gas prices in 2025 will lead to more FCF and an improving balance sheet. The equity ratio
should recover to a better 52.5-53.0% in late 2025

o Net debt at the end of 2024 was C$ 1,295 M, leading to a highish 2024 debt/EBITDA ratio of 1.5

o With higher production and higher gas prices, the debt/EBITDA ratio can improve to a good 1.15 in
2025 and 0.7-0.8 in 2026

o The balance sheet allows moderate shareholder returns, which can pick up towards the end of 2025

Three Months Ended Dec 31 o Year Ended Dec 31 %o
2024 2023 Change 2024 2023 Change

Financial (S, except per share)
Matural gas and MGL sales including realized

hedging  gains (losses) 315,098 317,246 -1 LIT2079 1,046,925 s
Funds from operations 198,956 200,319 -1% 712,758 670471 %
Funds from operations per share - basic 1.01 1.05 -4% 364 375 -3%
Funds from operations per share - diluted 104 1.05 -5% 362 372 -3%
Total dividends 65,140 63811 Mo 158,369 239 006 5%
Total dividends per share 0.33 033 s 1.32 1.32 s
I:'amings TR22% B1. 795 -1 1% 2R0.5T0 2402 (35 -
Eamings per share — basic .40 .46 -13% 1.43 1.64 34
Eamnings per share — diluted 0.3% .46 -15% 1.42 1.62 o ey 4
Total capital :xpcndill.LrL‘s 117,525 115,218 M 437,607 412919 1%
Corporate acquisition - 699 358 -l - 699 358 -1 0P
Total payout ratio 93% % kj 102%a Gk 4%
Weighted average common shares outstanding -
basic 197 388,049 190, 1496, 093 E i 195,737,374 178, 894013 i
Welghted average common shares outstanding -
diluted 198,746,631 191,271,677 Ei] 197,084,973 180,31 1,850 e
Met debt 1,348,574 1,362,777 -
Sharcholders' equity L6%6.329 21,714,943 1%
Total assets 5,505,890 5,000 542 T4
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HOW WE DO IT | LOW COSTS DRIVE MARGINS

At Peyto we focus on costs since they are “sticky”, and
they drive superior margins. Peyto’s margins were even
stronger than liquids-weighted producers in 2024.

2024 Cash Costs ($/mcfe) 2024 YE Results
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Operations Update and Production

o Peyto Exploration has seen extensive production growth over the last six years.
e Production has grown with 55% from 484 MM mcfe/d (2019) to 750 MM mcfe/d (2024)

e 2024 production (750 MM mcf/d) was announced previously and was 19.3% above 2023 (630 MM mcfe/d).
Q4 production (801 MM mcfe/d) was well above Q3 (720 MM mcfe/d).

e Production in 2025 got off to a good start. Production was 810 MM mcfe/d in January and 804 MM mcfe/d in
February.

e Peyto outlook for the whole of 2025 is 828 MM mcfe/d. Production in 2025 is expected to pick-up in H2 2025
with the start of Canadian LNG exports and increasing power demand.

o 2026 production could reach 820-860 MM mcfe/d, 70% of the volumes would be for firm contracts while the
remaining 30% “floats” at various hubs.

e From 2027 onwards, Peyto is hopeful on gas contracts for LNG and new power stations. 2026 outlook is 960
MM mcfe/d

e Fluids consist of 88% gas and 12% NGL (13.7%). There is no oil

o Fluids (88/12) are aligned with reserves (86/14) and the composition will not change in the future.

Three Months Ended Dec 31 "o Year Ended Dec 31 Fo
2024 2023 Change 2024 2023 Change
Operations
Production
Matural gas (Mcfid) T, 105 622 963 4% 639,209 553,745 L
MGLs (bbl/d) 15409 16,175 -5% 15334 12,657 2%
Thousand cubic feet equivalent (Mefe'd @ 1:6) BiHLS58 T2,014 1% 751.212 629 686 108
Barrels of oil equivalent {boe/d @ 6:1) 133,426 120,00 % 125,202 104 948 T
Production per million common shares (boe/d) 6Th 631 ™8 G4l 587 L
Product prices
Realized natural gas price — after hedging and
diversification {%/Mcf) 343 387 -1 1% 3.1 357 -
Realized MGL price — afier hedging (5/bbl) 64.78 64.32 % 65.77 7022 -i%
Met sales price ($Mefie) 418 479 -i1% 4.26 456 7
Royalties ($/Mcfe) 0.11 .30 -3 0.12 032 -3
Operating (5/Mefc) 0.50 0.55 -9 0.53 049 8%
Transportation {3/Mcfie) 027 0.26 % 030 0.27 1%
Field netback!'" (§/Mcfe) 335 373 -1 LR 3.51 -7
CGeneral & administrative expenses (5/Mcfie) 005 .06 -1 ™% 0.05 0.05 s
Interest expense (SMefe) 0.33 0.40 -18% 0.36 0.29 24%
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Activity Update

e Drilling operations in Q1 resumed after the holiday break with four rigs drilling across Peyto’s core areas. Since
the beginning of 2025, 13 gross (13 net) wells have been drilled, 8 gross (8 net) wells have been completed,
and 14 gross (14 net) wells have been brought on production.

PEYTO Exploration & Development,
Corp.

e Peyto’s Q1 drilling program has picked up where it left off in 2024, drilling a mix of highly economic Dunvegan,
Notikewin and Wilrich targets in multiple areas across the Company’s land base. Peyto’s 2025 drilling program
is currently planned to follow up on many of the successful wells drilled in 2024 and the Company expects the
2025 drilling program to deliver similarly strong results.

e For much of February, colder winter weather returned across Canada and the US which drew down storage
levels and moved current inventories below the 5-year average in the US. This caused natural gas prices to
strengthen in the premium demand markets outside of AECO, where Peyto has 153 MMcf/d of floating
exposure in Q1 2025.

e In February 2025, Peyto further strengthened its diversification portfolio, adding 30,000 MMBtu/d of physical
service, delivering gas to Union Dawn hub in Ontario via the Great Lakes Transmission line. This long-term
service is set to commence November 1, 2025, and provides additional market exposure to a strong demand
region and is consistent with the Company’s strategy of selling unhedged gas volumes into premium demand
markets.

HOW WE DO IT | CONTINUOUS IMPROVEMENT

Average Well Production by Spud Year Unit Drill and Complete Costs

9,000
$900 ‘ By Year | | By Quarter |
8,000 - :
In 2024, Peyto realized a >25% uplift 800
7,000 in productivity relative to previous $700
6,000 years. ngto continues to optlmlze 5600
well designs and reduce unit costs.
% 5,000 $500
S 4,000 $400
2,000 $300
$200
2,000
5100
000
! 50
Year Year Year ear Wear a3 e a oz a3 o4
o o 90 180 270 360 450 540 530 720 2020 021 022 03 2024 023 2023 2024 2024 024 2024
W Drill Cost ($/mMD) Completion Cost ($/m HZ)
e 2019 (59 s I (] e 2071 (D) = 2022 (55} 2033 (72) == 12024 (75)
2020 2021 2022 2023 2024 202304 202401 202402 202403 202404
Depth (mMD) 4,247 4,453 4,611 4,891 5,092 4,868 5,220 5,364 4,804 4,987
Drill {($/mMD) 5396 S424 $555 5582 $569 5603 $585 4539 $585 $572
HZ Length (m) 1,682 1,612 1,661 1,969 2,184 1,949 2,223 2,350 2,224 1,989
Completion ($/m) $560 $620 $813 5781 $776 5759 $809 5744 $703 $834
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Shareholder returns

o Peyto does not buy back shares

e Peyto pays a monthly dividend of C$ 0.11, or C$ 1.32 on an annual basis

o The dividend is equivalent to a high yield of 8.7%

o After 2025 the shareholder returns can increase to a very high 10-16% once the balance sheet reinforcement
has been completed

PEYTO’S RETURNS | ROBUST RESULTS

2024 Drilling Program Year to Date
Wells On St to end-Dec:
CCansEASnat Price Deck: Flat, CA$3.00/GJ, US$70/bbl WTI
Full Cycle Economics - $1.2MM/well
Entire 2024 Program Forecasted BTAX IRR: 57%

IRR on Acquired Lands (33 wells): 64%
IRR on Legacy Lands (33 wells): 50%
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Peyto reviews the outcomes of all wells and I |
burdens them with full cycle capital costs — the * Drilled on Repsol Lands *
good, the bad, and the ugly are all shown.
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Capital Expenditures

o Peyto drilled 75 gross (73.3 net) horizontal wells in 2024 and brought 72 gross (70.3 net) wells on production.
The combination of longer horizontal wells refreshed inventory resulting from the Repsol Acquisition, and high
grading the locations on legacy Peyto lands has resulted in sustained production improvements of 25%, as
compared to prior years and a 40% increase in per well recovery, on a PDP basis, as per the Company’s most
recent reserves report.

e Drilling costs per meter were down 2% from 2023, while completion costs per meter were down 1%. The

Company continued to increase the number of extended reach horizontal wells drilled in 2024, resulting in an
11% increase in average horizontal length from 2023.

2013 014 2015 2016 207 2018 2019 2020 2021 2022 2023 2024

Gross Hz Spuds 949 123 140 126 135 70 61 64 95 95 72 15

Measured Depth (m) 41T 4,251 4304 4,197 4219 4,020 3848 4.247 4433 4,611 43491 5091
Dinilling (SMM/well ) §2.72 $2.66 3216 $1.82 S1.940 5171 5162 S1.68 51.89 §2.56 $2.85 5190
§ per meter 5651 £626 §501 5433 3450 $425 5420 5396 5424 §555 £582 3569

Completion (SMMowell) 5163 %1.70 51.21 S0.86 5100 5113 S1.01% $0.94 5100 §1.35 5154 SLT0

Hz Length (m) 1204 14460 1.531 1. 460 1,241 1.34% 1484 1682 1612 1661 1. 5649 2184

g per Hz Length (m) £1.153 51,1640 §T402 5587 4803 %751 SHTO 5560 L6200 4813 LTRL 5776

5 D00 per Stage L1588 168 §115 579 581 %51 438 136 537 547 %52 351
Reserves

e Peyto has a solid proved + probable reserve base.

e Proven reserves have grown by 66% over the last six years - from 3.2 Tcf (2019) to 5.3 Tcf (2024). The growth
was mostly autonomous.

¢ Reserves growth continued with 5% in 2024 from 4.983 Tcf (2023) to 5.256 Tcf (2024).

o Based on December 31, 2024 estimates the six-year Reserves Replacement Ratio (RRR) over the period
2019-2024 was a very high 1.89 (industry average (0.89-0.95) and the 2024 RRR a good 2.00.

o The 2P reserves are equivalent to a very high 18.1 years of 2025 production (industry average = 9.5-10 years).

The 2P reserves and RRR combined allow for substantial growth of production (6-8%/year).
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The following table illustrates the change in reserve volumes and Net Present Value ("NPV") of future cash flows,
discounted at 10%, before income tax and using the 3-Consultant average forecast pricing:

As of December 31 P:fs;":::ﬁm
2024 2023 outstanding)

Reserves (BCFe)

Proved Developed Producing 2843 2.661 5%

Total Proved 5,255 4,983 3%

Total Proved + Probable B.202 7.820 1%

Net Present Value (Smillions) Discounted at 10%

Proved Developed Producing 54,879 54,199 14%

Total Proved $7.051 $7.403 -T%

Total Proved + Probable 59.569 £10,073 -T%

RESERVE GROWTH

Over the past 26 years, Peyto has discovered
11.2 TCFe of natural gas reserves.

12,000
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25%
8,000 CAGR I
ﬁs,mn I
a - 11,167
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Marketing — Commodity Prices

e For the fourth quarter, Peyto realized a natural gas price after hedging and diversification of $3.43/Mcf, or
$2.98/GJ, 2.13 times higher than the average AECO daily benchmark of $1.40/GJ. Peyto’s natural gas hedging
activity resulted in a realized gain of $1.16/Mcf ($75.3 million) in the quarter, as a result of lower AECO and
Henry Hub benchmark prices.

¢ In the quarter, Peyto commenced its 10-year, 50,000 GJ/day firm transportation service agreement on the TC
Energy mainline from Empress to Union Parkway Belt in Ontario.

e Condensate and pentanes averaged $90.87/bbl for the quarter, down 6% year over year, while Canadian dollar
WTI ("WTI CAD") decreased 8% to $98.30/bbl over the same period. Other NGL (mainly butane and propane)
volumes were sold at an average price of $31.81/bbl, or 32% of WTI CAD, up 3% from $30.86/bbl in Q4 2023.
Peyto's combined realized NGL price in the quarter was $63.85/bbl before hedging, and $64.78/bbl including
a hedging gain of $0.93/bbl.

GAS MARKETING : |
eyto uses a dollar cost averaging approach to

Fixed Price GOS Contracts smooth out the volatility in future prices by

forward selling smaller blocks of production.
Fixed price swaps give price certainty.

| 12025 | 022025 | 032025 | Q42025 | 2025 | 012026 | 022026 | 032026 | Q42026 | 2026 | 2027 |
AECO 7A Fixed Price Swaps (CADS/G))

Volume GJ/d 265,000 290,000 290,000 256,848 275479 240000 212500 212,500 137,908 200,479 24,658
Price CAD$S/GJ 392 333 333 3.85 3.59 417 331 331 337 3.57 344

AECO 5A Fixed Price Swaps (CADS/GJ)
Volume GJ/d - 25,000 25,000 8,424 14,658 - - - - - -
Price CADS/G) - 3.60 3.60 3.60 3.60

NYMEX (AECO & Empress Basis) Fixed Price (USS/MMBtu)

Volume MMBtu/d 242,778 210,000 210,000 219,946 220,589 225,000 230,000 230,000 113,967 199,521 19,425
Price USS/MMBtu 3.04 293 293 301 298 299 262 262 284 2.76 3.08
Price CADS/GJ 4.09 394 394 4.06 4.01 403 353 3.53 3.83 3.71 4.14

EMERSON 2 Fixed Price (USS/MMBtu)

Volume MMBtu/d - 47,391 47,391 15,969 27,785 - 50,000 50,000 16,848 29,315
Price USS/MMBtu - 235 235 235 235 - 251 251 251 251 -
Fixed AECO Netback USS/MMBtu = 193 193 193 1.93 - 209 209 209 2.09 -
Fixed AECO Netback CADS/G) = 2.60 2.60 2.60 2.60 - 2.82 282 282 2.82 -
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Marketing — Hedging

PEYTO Exploration & Development,
Corp.

e The Company has been active in hedging future production with financial and physical fixed price contracts to
protect a portion of its future revenue from commodity price and foreign exchange volatility. The following table
summarizes Peyto's hedge position for calendar 2025, and calendar 2026.

PEYTO &

Exploration & Development Corp.

PEYTO’S MARKETING

Gas Hedging and Diversification Strategy Moderates Volatility

Gas Price!Y ($/mcf)

Cascade Power

2025 Gljd 60,000 $10.00
026 Gid 60,000
Emerson 2 $9.00
2005 Glfd 23,751 DEVITLETTENE  $8.00
2026 Glfd 37418 2025 Gijd 55290 4700
Trasport __CA/GI 30.56 2026 Gljd  8les2 $6.00
Transport  CAJGI 5115
* $5.00
* $4.00
2025 Gifd 52317 $3.00
202  Gifd 63489 $2.00
Basis CA/GI 50.22
*x * $1.00 I I
g 5_
k S B SToeremooNmYIneraaggamTL L
L] A A
[ e o |
m 2026 MMBw/d 20,000 3026  MMBtufd 70,000 %%%%%%533223322332533822

Costs  US/MMBtu  51.13 Iindex  US/MMBtu 5101

2025 MMBtuf/d 4,000
2026 MMBtuf/d 4,000
Index  US/MMBtu 50,64

AECO 7A Average M Peyto Realized Price

* Peyto has beat the AECO monthly price in 14 of the

Henry Hub

2025 MMBtu/d 13483
2026 MMBtu/d 91,767

Basis_US/MMBtu 50.86

*

last 20 years using a methodical hedging and
diversification strategy
Since 2003, through to the end of Q4-2024, we have

realized a cumulative gain of $511MM from all our
hedging activities
* Hedging and diversification gains are expected
through 2025, 2026 and 2027 based on current
strip pricing!!

2025E Natural Gas Marketing

= For 2025, Peyto has fixed 480 MMcf/d of its gas volumes while the
remaining volumes “float” at the hubs shown on the map

* Diversification reduces single market risk. Empress exposure minimizes risk
to a potential disconnection in the AECO market that can dislocate,

. . (1) Forecasted prices ore based on Morch 31, 2025 strip price forecost
especially in summer.

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.



@PG PEYTO Exploration & Development,

Energy Prospectus Group C o rp '
A Division of DMS Publishing, LLC Company Profile

April 21, 2025

Harry van Neck’s Analysis

Reserves and Production

Peyto has extensive, growing reserves and a high Reserve Replacement Ratio (RRR). Combined they should allow
production to grow from 800,556 mcfe/d to ~1,070,000 mcfe/d over the next five years, provided that a gas market
can be found. Production is approximately 89% natural gas and 11% liquids.

2024 proven reserves Years 2025 production RRR 2019-2024 RRR 2024

5.256 tcfe 18.2 years 1.89 Ample reserves and high RRR enable
Avg. 8.8 (USA) - 12.9 (Can) 0.99 (USA) - 1.36 (Can) Ind. OverogeO 94 growing production.

Reserve

a, sss MMMT 255 MM""
s, xu MMNS, 219 MMM ‘07 MMNF, 5‘" MMM, . . .
IRRBIRBREII[/VISIBRIR RRR RRF

Balance Sheet

The 2024 balance sheet is meagre, suffering from the 2023 C$ 690 M Repsol Canada acquisition. Equity ratio is
reasonable (49%). Long-term debt of C$ 1.24 B led to high 2024 debt/EBITDA ratio of 1.45. The balance sheet will

have recovered by the end of 2025.

Equity ratio 48.9% 51.7% 65.6% 63.3% 70.5% 78.3%
Debt/EBITDA ratio 1.45 0.93 0.57 0.28 <0.1 <0.1

Profitability/returns

Profitability/refurns - WII = $ 70/bbl 2028 202

Eps (CS) Cs2.74 Cs 3.72 CS$4.19 CS4.24 CcS4.23
Price Earnings ratio 6.0 4.4 4.0 3.9 3.9
Shareholder returns 8.8% 14.2% 16.6% 17.2% 17.5%
Summary

Peyto Exploration is a small Canadian gas producer. Market value is US$ 2.3 B. Production is constrained by the gas
market. The earnings per share should increase in 2025/2026 once the gas prices have recovered. The PE is low.
The balance sheet needs some reinforcement, but can be at strengthened at late 2025. Shareholder returns are high.
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PEYTO’S DEBT PET@%

In June 2024, Peyto extended its Revolving Credit Facility and Amortizing
Term Loan to October 13, 2027, and October 13, 2026, respectively.
Peyto plans to reduce debt over the next 2 years targeting leverage
under 1.0 Debt/EBITDAI2!.

Net Debt(V) of $1.35 billion at December ~  Datelssued  Rate  MatrityDate

Senior Secured Motes

31, 2024. Notes and credit facility $100 million (CAD} TanUarya) 2012 4.39% January 3, 2026
. I d . 5100 million (CAD) January 2, 2018 3.95% January 2, 2028
Inciude: 540 million (USD) October 29, 2021 3.98% October 29, 2028
$160 million (CAD) October 24, 2023 6.46% October 24, 2030
575 million (CAD) October 17, 2024 5.64% October 17, 2034*
H H +1 . . e
* %493 million of notes fixed at Revolving Credit Facility
. . 51 billion limit (CAD) June 10, 2024 Wariable October 13, 2027
attractive interest rates of ~4.92% Amortizing Term Loan
5174 million (CAD) June 10, 2024 Variable October 13, 2026
*On October 17, 2024, Peyto issued $75 million, 10-year senior secured notes at 5.64%,
. STED million drawn on S]_B revolving and repaid the $65 million, 4.26% notes due May 1, 2025
- aps
credit facility

Current and Long-Term Debt at Dec/24 (millions)

» $106 million drawn on term loan 105

* Debt/EBITDA® of 1.57 at December
31, 2024

Notes » Drawn Bank Debt = Term Loan

(1) This is a non-GAAP financial measure or ratio. Refer to the heading entitled "Nen-GAAP and Other Finonclal Measures” contained within the “Advisories”™ section of this presentation
for further information.

(2)  Debt to EBITDA rotio s o specified financial measure thot is calculated in accordance with the financiol covenants in the Company's credit ogreement.. See "Non-GAAF and Other
Financial Measures”.

“With a significant improvement in the North American natural gas market, Peyto has no near-term
debt issue.” — Dan Steffens
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2025 Outlook

e Recent US LNG export facility start-ups and the impending commencement of LNG Canada later in 2025,
combined with continued natural gas demand for Al driven data centers in North America has set up a bullish
price recovery for natural gas producers, and Peyto believes it is well positioned.

WHY WE DO IT | NATURAL GAS S

North American Demand for Natural Gas Continues to Grow

USA Electricity Generation from Gas

Further coal to gas switching could add ~5
bef/d of gas demand by 2030 or as much 70
as 16 bef/d if all coal plants are retired.

Data Centers are expected to add another

3500 Coal to gas switching in the
USA has added 10 — 15 bef/d
of demand while IT and Data

3000 Centers added 2 — 4 bcf/d 5 to 10 bef/d of demand. 60
2500

+10-25 bcf/d? 20
2000 40 4
<= -
= ~12 bcf/d =
1500 / 30 °

1000 20

500 10

0 0
2013 2022 2030 Low 2030 High
B Base Gas Consumption H Data Centers, Al, Crypto Coal Retirement

Source: Cur 'World in Data, ELA, 164, and internal analysis
Assumes 7 mmbtu/Mwh

e The Company's strong hedge book, coupled with its physical and synthetic market diversification, provide
shareholders with both revenue security and natural gas price upside. Over the next several years, the
Company has significant volumes exposed to premium demand markets in the US and Canada, which offer a
superior price above the current AECO market.
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e The Company plans to execute a 2025 capital program between $450 to $500 million specifically designed
with flexibility in the back half of the year to adjust to changing commodity prices and the business environment.

e Peyto will manage production to limit exposure to weaker priced markets, if necessary, while the Company’s
systematic hedging and market diversification programs help secure revenues for future dividends and
continue strengthening of the balance sheet.

180,000 Modest production growth (5-10%) $8.00
increases value of our assets, generates
160,000 . $7.00
free cash flow to fund the capital program, :
140,000 pay dividends and reduce debt. $6.00
120,000
$5.00 —
2 T}
w 100,000 —
2 $4.00 %
E 20,000 L
$3.00 &
60,000
40,000 »2.00
20,000 $1.00
- $0.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Forecast ————p
N Base Growth  =——=AFCO 7A (5/GJ) - Mar 31, 2025
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 [2025e 2026e 2027
Base Decline 33%  35%  34%  38%  40%  40%  37%  35%  29%  23%  27%  30%  20%  27% 26% - 28%
FFO (MM3) $315  $309  $438  $663  $565  $515  $574  S474  $323  S213  S470  $828  $670  $713
CAPEX (MM$) $379  $618  $578  $690  $504  $460  $521  $232  $206  $236  $365  $529 $1,112 458 $450 - $500
f:f:‘;‘"!'ﬂ]"“““‘" $17,500 $20,600 $15,100 $16,800 $11,600 $10,800 $10,900 $8,800 $12,000 $8500 $3,000 $13,600 $21,500  $9,700 $10,000 - $11,000
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PEYTO’S FUTURE | CASH COSTS

Still a Leader in the Industry

Total Cash Costs (excluding Royalties and Taxes)

2024
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Peyto Exploration & Development Corp. (PEY.TO and PEYUF)
Net Income and Cash Flow 2022 - 2026 (last updated 4/20/2025)

PEYTO Exploration & Development, Corp.

Company Profile
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($Thousands) In Canadian Dollars In Canadian Dollars
Actual Actual Actual Actual Actual Forecast Forecast Forecast Foracast Forecast
Actual atr1 Qtr2 Qtrd Qtrd Year atr1 Qtr2 Qtr3 Qtra Year Forecast
2022 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2026

REVEMNUES: [ Farecasts insluds realized gain (lass) an hedges which

Natural gas and NGL sales $1,539,436 $985,737 $239,138 §195,821 $183,782 $238,486 $857,227 $337,480 $315,944 §344,918 $401,263 | $1,399,605 $1,635,176 | are shown an row 12 when achusts are reparted

Royalties (168,379) (74,342) (16,648) (17.440) (11,695) (15,768) (61,551) (23,624) (22,116) (24,144) (28,088) (97,972) (130,814)|< 7% in 2025 & B% in 2028

Sales of Ngas & NGLs from 3rd parties 92,625 24,403 25,851 8,404 8,729 8,039 51,023 25,000 10,000 10,000 15,000 60,000 80,000

Realized gain (loss) on dervatives (340,437) 61,188 93,403 68,011 76,826 76,612 314,852 0 0 [ i 0

Other incoma 10,262 9,716 3,421 1,755 1,701 3,512 10,389 2,000 2,000 2,000 2,000 8,000 10,000 |< Primarity averhead charges to non-op Wi

Total Revenues 1,133,507 | 1,006,702 345,165 256,551 259,343 310,881 1,171,940 340,857 305,828 332,774 390,174 [ 1,369,632 1,584,361

OPERATING EXPENSES:

Purchases of Ngas & NGLs from 3rd partieg 86,877 24,511 26,238 7,854 6,925 6,776 47,793 22,500 2,000 9,000 13,500 54,000 72,000 [< 90% of row 11

Lease aperating (incl. production taxes) 89,415 113,391 37,443 34,777 36,070 37,053 145,343 38,303 39,039 41,262 43,355 162,559 177,938 |< §3.25( bas

Transportation 58,306 61,668 20,377 20,338 20,500 20,014 81,228 22,145 22,222 23488 24,678 92,533 101,288 |< $1.85 bas

G&A 5,253 10,589 3777 4,295 2,254 3,832 14,158 4,000 4,000 4,500 5,500 18,000 20,000

Transaction costs a 6,182 0 [} a 0 [} 0 0 a a a a

Parformance basaed compensation 5,557 3,280 0 2,500 2,500 10,250 15,250 3,000 3,000 3,000 12,000 21,000 25,000

Stack based compansations 11,703 15,162 4,045 2,475 3,817 3,773 14,110 3,500 3,500 3,500 4,500 15,000 16,000

Finance costs 53,270 70,860 27,130 26,336 28,287 25,361 107,114 28,000 27,500 27,000 26,500 109,000 110,000

Foreign exchange realized loss (gain) (1,359) 1,389 (513) 167 4 (163) (475) 0 0 [ i o i

Foreign exchangs unrealized loss (gain) 3,465 (1,272) 1,296 548 (752) 3,560 4,652 0 0 0 0 Q 0

Loss on dispostion of capital assels 1,250 0 0 0 0 0 0 0 0 [ i 0 i

DD&A 302,586 316,135 94 456 92,475 92,701 98,057 377,689 96,957 97,297 102,838 108,054 405,146 443 475 [< $8.10/ boa

TOTAL OPERATING EXPENSES 616,423 621,895 214,249 191,765 192,338 208,513 806,863 219,004 205,558 214,587 238,088 877,238 965,700
NET INCOME BEFORE INCOME TAXES 517,084 384,807 130,916 64,786 67,007 102,368 365,077 121,853 100,269 118,187 152,088 492,395 628,661
INCOME TAXES Current tax rate should go down in 2025 with larger drilling porgram

Current 20,277 59,047 28477 10,361 14,180 20,459 T3ATT 21,833 18,048 21,274 27,376 88,631 113,159 |< 18%

Deferrad 106,144 33,125 2,564 2,988 2,798 2,680 11,030 6,083 5013 5,909 7,604 24,620 31,433 [<05%

2025 2026
NET INCOME $390,663 $292,635 $99,875 $61,437 $50,029 $79,229 $280,570 $93,826 $77,207 $91,004 $117,106 $379,144 $484 069 EBITDA EBITDA
$1,042,541 |$1,223136
Common Stack autstanding 170,739 178,894 195,737 197,829 197,829 197,829 197,829 198,500 198,500 198,500 198,500 198,500 200,000 |= 2024 is waighted average stock during the year
Earnings per share $2.29 $1.64 $0.51 $0.26 $0.25 $0.40 $1.42 $0.47 $0.39 $0.46 $0.59 $1.91 $2.42
$0.63 $0.57 Ni& NIA $2.62 $2.83 |= First Calls EPS Foracast
Operating cash flows $ 817,371 |§ 657,932 |§ 200418 151,944 |§ 149,830 |§ 186,870 |$ 689,062 || § 200,376 |§ 178,018 [$§ 195751 |$ 227,265 |% 801410 909,977 [< 2025 CapEx s/b $450 to $500 million (~75 Net HZ gas wells)
Cashflow par share $4.79 $3.68 $1.02 $0.77 $0.76 $0.94 $3.49 $1.01 $0.90 $0.99 $1.14 $4.04 $4.55 < Fair Value est. of 6 X 2024 to 2026 CFPS = $ 24.18
First Call's PT >> § 19.32 < $Cdn

PRODUCTION In Canadian Dollars In Canadian Dollars Prod Mix

Natural Gas (mefp/d) 543,595 553,748 647,236 642,751 638,430 708,102 659,130 702,240 696,960 728,640 765,600 723,360 792,000 |< 88%

Oil (bbisid) a o 0 0 a 0 0 0 a Q a a 0 |<o0%

NGLs (bhis/d) All liguids combined 12,948 12,657 17,145 15,174 13,626 15,409 15,339 15,960 15,840 16,560 17,400 16,440 18,000 |< 12%

boepd 103,548 104,548 125,018 122,299 120,031 133,426 125,193 133,000 132,000 138,000 145,000 137,000 150,000 | < Adding ~75 Net HZ wells in 2025

PRODUCT PRICES 3.3% 4.7% 19.3% 9.4% 9.5%

Natural Gas (§/mecf) $ 412 | § 357 [ § 4.05 287 | § 2495 |§ 343 | § 332 [ § 386 | § 350 | § 361 |% 411 | % 377 4.07 |< See impact of hedges below (Peyto has access to premiun

Qil (§/bbl) 3 - ] - k] - - § - $ - $ - 5 - natural gas and NGL markets. See April slide deck)

NGLs (§/bbl) $ BO.BD | § 7022 % 60.37 G944 | § 6961 | § 6478 | § 66.05 [ § 65.00 | § 6500 | § G7.50 | § 7000 | % 6688 70.00 |< Crude oil, condensate & NGLs
Gross Revenue check (prod * ave prica) 1,198,988 | 1,046,926 332,541 263,832 260,608 315,098 1,169,519 337,480 315,944 344,918 401,263 | 1,396,931 1,635,176

Revenues are net of cash settlements on hedges >>> 389,700 355,000 Ty NIA 1,380,000 1,530,000 < First Calls Revenue Forecasts
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