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Management

Surge Energy (SGY.TO / ZPTAF) is a Canadian upstream company in
Paul Colborne, President & CEO our High Yield Income Portfolio. Production increased by 20.5% year-
Jared Ducs, Chief Financial Officer over-year in 2022 and another 14.9% in 2023. Since 2023 the
Murray Bye, Chief Operating Officer Company’s focus shifted to using free cash flow to shore up their
Derek Christie, SVP, Exploration balance sheet. Surge has increased their dividend twice since 2023,
Margaret Elekes, SVP, Land & Bus. Dev. | anq | expect them to reach their Phase 3 debt target by Q1 2026.

www.surgeenergy.ca
During 2024 Surge closed non-core asset sales in Q2 and Q4. All of the

cash proceeds were used to pay down debt. Surge reached Phase Two of their debt repayment goals and their
monthly dividends increased in August 2024 to $0.043333/share ($0.52/year) for annualized yield of 7.86% based
on the current share price. | expect them to increase the dividend again early in 2026.

Oil Discovery adds “Running Room”: In early 2024 Surge announced a significant, new Sparky oil discovery at
Hope Valley (See map on page 7), where it holds 32.5 net sections of contiguous leases in the play. The
development and delineation of Surge's Hope Valley Sparky discovery continued in 1H 2025 with the drilling of four
additional multi-lateral horizontal wells in Q1 and three more in Q2 2025. These wells were drilled with 12 lateral
legs each, accessing an average of 14,500 meters of shallow, conventional Sparky sandstone reservoir per well,
utilizing the application of modern multi-lateral open hole drilling technology. Q2 2025 production exceeded my
forecast thanks to the new Hope Valley wells.

Recent Highlights 1

In Q2/25, Surge continued to outperform budgeted estimates, highlighted by:
Delivering average production of 23,589 boepd (89% liquids), exceeding the budgeted average 2025 production level of 22,500 boepd:;
Generating adjusted funds flow (“AFF")" of $72.8 million;
Revising its 2025 capital and operating budget guidance, notably:
Increasing average 2025 production guidance to 23,000 boepd (from 22,500 boepd), while
Reducing capital expenditure estimates to $155 million (from $170 million), resulting in
A $20 million increase to estimated 2025 free cash flow (“FCF")1, now forecasted to be $105 million (from $85 million); and
Returning $32 million to shareholders (44% of Q2/25 AFF) by way of:
An attractive (~7.4% yield?) annual cash dividend ($12.9 million returned to shareholders in Q2/25);
Normal Course Issuer Bid ("NCIB") share buybacks ($2.2 million returned to shareholders in Q2/25); and

Net debt! reduction of $16.9 million from Q1/25, with annualized AFF representing 0.79x Q2/25 net debt.
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Second Quarter 2025 Message to Shareholders

During Q2/25, WTI crude oil prices averaged US$63.88 per barrel, and Surge generated adjusted funds flow (“AFF”)
of $72.8 million, with cash flow from operating activities of $56.3 million.

Strong drilling results in the Company’s Sparky and SE Saskatchewan core areas continue to drive production
outperformance, as compared to Surge’s 2025 budget guidance press released on December 19, 2024.

In the 1H/25, Surge’s average production was 23,579 Boepd (89 percent liquids), more than 1,000 Boepd ahead
of the Company’s 22,500 Boepd production guidance for 2025. In Q2/25, Surge’s production averaged 23,589
Boepd (89 percent liquids), also above the Company’s budgeted average 2025 production estimate. This consistent
production outperformance is primarily due to continued, successful drilling results in Surge’s two core operating
areas.

At Hope Valley in the Company’s Sparky core area, Management is encouraged by the lower decline production
profile of the initial wells drilled in the play. Notably, the key discovery well at Hope Valley (09-30-046-4W4) has
now been on production for 17 months, with cumulative production of more than 73,000 bbl. This well is
currently producing significantly above Surge’s internal type curve expectations.

Based on these consistent core area drilling results, Surge is now upwardly revising the Company’s 2025
average production guidance from 22,500 Boepd to 23,000 Boepd. Additionally, with the improved capital
efficiencies experienced in its Sparky and SE Saskatchewan core areas, Surge is also reducing its capital
expenditure budget guidance for the year. The Company now anticipates spending $155 million on property, plant,
and equipment in 2025, a decrease of $15 million from Surge’s previous capital guidance of $170 million.

On this basis, the Company’s capital efficiencies are now projected to have improved by more than 20 percent year
over-year, with annual capital expenditures dropping by over $40 million, from $195.1 million in 2024 to an estimated
$155 million in 2025. < If oil prices do rebound in 2026, Surge can ramp up their drilling program.

The combination of increased 2025 production guidance levels, together with lower than budgeted exploration and
development expenditures and net operating expenses, has resulted in an increase to the Company’s estimated
2025 free cash flow (“FCF”). Surge’s 2025 annualized FCF is now forecasted to increase to $105 million from the
previously budgeted $85 million. < Surge has a good habit of beating their production guidance, so | expect actual
free cash flow to be higher.

My Fair Value Estimate for SGY.TO is $10.00Cdn/share

Compares to TipRanks’ consensus price target of $9.30Cdn

Disclosure: | have a long position in ZPTAF. | do not intend on buying or selling any shales 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 article.
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Company Overview

Surge Energy Inc. (SGY and ZPTAF) is an independent oil and gas company based in Calgary, Alberta and
operating in Alberta, Saskatchewan, and Manitoba. The Common Shares are listed on the TSX under the symbol
“SGY.” Surge Energy is an oil focused energy company with a sustainable strategy to enhance returns and free
cash flow. Their simple, repeatable business strategy is based on developing high-quality, conventional oil reservoirs
using proven technology to enhance recovery through waterflood.

The Surge strategy is based on three core pillars:

« Disciplined Capital Allocation — The Company undertakes low cost, high impact projects that support long-
term sustainability

e Financial Flexibility — By focusing on high return strategic opportunities, the Company seeks to maximize
free cash flow and enhance liquidity < 2025 free cash flow should exceed $105Cdn million; $20 million higher
than our last profile update.

e Responsible ESG Principles — Surge deploys ongoing abandonment programs to reduce corporate
decommissioning liability

The Surge Value Proposition =

High quality assets and strategic capital allocation maximize shareholder value and returns

Al
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High Quality Disciplined Capital Proven Management Maximize Free Cash Flow
Conventional Assets Allocation and Board and Shareholder Returns
Light/medium cil asset base Drilling capital is focused on two of Seasoned management team with Focus on enhanced free cash flow! and
Large OOIP (2.7 billion barrels) the top crude oil plays in Canada a proven track record financial flexibility

2
High operating netbacks® ($39/boe) (Sparky and SE Saskatchewan) Strong governance with significant A shareholder returns-based model with
1 i = i i
o recorees 7% s
u L | [l I S o
Low declines (25%) o . R $1.2 billion in tax pools allows for
. .. t base dividend and NCIB share long-term sustainability and maximum distribution of free cash flow!
year drilling inventory repurchases SUCCESS on a tax-efficient basis?
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Second Quarter 2025 Financial and Operational Highlights (in $Canadian dollars)

¢ Higher than budgeted average daily production of 23,589 Boepd (89 percent liquids).

e Generating $72.8 million of After Tax Funds Flow (AFF), with WTI crude oil prices averaging US$63.88/bbl.

e Decreased net operating expenses by 16 percent over the past year, from $20.31 per boe in Q2/24 to $17.08

e perboein Q2/25;

e Dirilled 5 gross (5.0 net) wells in the quarter;

e Distributed $12.9 million to Surge’s shareholders by way of the Company’s $0.52 per share per annum

e base dividend ($0.043333 paid monthly);

e Decreased net debt by $16.9 million, from $246.0 million in Q1/25, to $229.1 million;

e Returned an additional $2.2 million to shareholders by way of the Company’s stock buybacks (NCIB);

e On an annualized basis, Q2/25 AFF represented 0.79 times Q2/25 net debt of $229.1 million; and

e The Company’s $250 million first lien credit facility remained undrawn as at June 30, 2025, providing Surge
with substantial available liquidity.

Sparky g
Long-Term Growth Potential

Pad drilling, advanced horizontal multi-stage fracturing technology, and multi-lateral horizontal success
have unlocked the potential of the Sparky play

Sparky Core Area Production Growth ~ 1 .4 bi I I iO n bbl S
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Drilling Inventory (based on 34 wells per year)
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Production has grown by 650% from 1,800 boepd in 2011 to =13,500 boepd today

Low-cost drilling (DCET" of ~$1.6MM per well) 28 t I I
Focus on lighter WCS oil gravity (18-31* API) = higher operating netbacks? n e We S
Proven waterflood potential (Wainwright pool at >30% recovery factor) To be drilled in 2025
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Commencement of Phase 2 Return of Capital Framework: Share Buy Backs & Increase to Base
Dividend

e The Company has now reduced its net debt ($229.1 million at 6/30/2025) below Management's
previously stated $250 million target and has reached Phase 2 of its Return of Capital Framework.

e The Company now forecasts having $54 million of excess free cash flow ("FCF") (after base dividends)
annually to allocate, based on US$65 WTI per barrel oil pricing. < Surge recently increase the volume of oil
it has hedged for 2H 2025 and Q1 2026 to reduce oil price risk. Surge also has natural gas hedges in place
through Q1 2026 that are above AECO strip prices for 2H 2025.

e Surge's Board and Management anticipate allocating the $105 million of free cash flow as follows:

o $52 million will be allocated to Surge's base dividend; raising the dividend per share from
$0.48 annually to $0.52 annually (an 8% increase)

o $53 million is forecast to be directed to share buybacks and continued net debt reduction. Within
Phase 2 of Surge's Return of Capital Framework, the Company is now targeting a return of up to 50 %
of excess FCF to its shareholders by way of share buybacks, with the remainder directed to further
reductions to Surge's net debt; and

o Surge’s dividends are paid the 15" of each month. The September 15th dividend will be $0.043333

Return of Capital Framework E

Surge is well positioned to deliver returns to shareholders through its base dividend and excess Free Cash Flow

2025 Guidance Cash Flow
o ussrown:. $260 MM |
Allocation of Excess Free Cash
Flow' (After Base Dividend)

Share
Buybacks
(up to 75%

of FCF")

2025 Capital

$155MM Excess Free

Cash Flow!

(After Dividend)
$53 MM

Base
Dividend
$52 MM

Base cash dividend ($50 million)

Surge returned $61.2 million to shareholders in 2024 by way of: NCIB share buybacks (311.2 million)
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Operations Update: Continued Drilling Success in Sparky and Se Saskatchewan Core Areas

Surge's Q2/25 production averaged 23,589 Boepd (89 percent liquids), more than 1,000 Boepd ahead of the
Company’s budgeted average 2025 production estimate of 22,500 Boepd. This continued production
outperformance is primarily due to the ongoing, successful drilling results in Surge’s two core areas, highlighted by
consistent open hole multi-lateral drilling success at the Company’s recent Sparky discovery at Hope Valley.

Surge’s Q2/25 drilling program was executed with one rig drilling in the Sparky core area, and consisted of a total
of 5 gross (5.0 net) wells drilled in the quarter.

Development and delineation at Surge’s Hope Valley discovery continued through Q2/25, with the drilling of 3.0
gross (3.0 net) additional open hole multi-lateral horizontal wells. These three wells were drilled with 12 lateral legs
each, accessing an average of 15,936 meters of shallow, conventional Sparky sandstone reservoir per well.
Additionally, drilling and production operations for all three wells were completed during spring breakup, utilizing a
single surface multi-well pad site.

Surge has now drilled 12 multi-lateral wells at Hope Valley that have more than three months of production data
since development of the area began in early 2024. These 12 wells have produced at an average IP90 rate of 215
bopd, exceeding Management’s IP90 rate type curve expectations of 168 bopd by more than 25 percent.
Surge has now assembled 36 net sections of land at Hope Valley.

Management is encouraged by the continued outperformance and consistency of the key discovery well drilled at
Hope Valley. The 09-30-046-4W4 Sparky well at Hope Valley was drilled using the 12-leg design and has already
produced over 73,000 barrels of oil over the past 17 months. The 09-30 well has generated more than $4.6 million
of net operating income, paid out in nine months, and has paid out nearly two times in 17 months.

In Surge’s SE Saskatchewan core area, the Company completed its 1H/25 drilling program on March 13, 2025
prior to shutting down drilling operations due to seasonal spring breakup conditions and associated road bans.
Following Q1/25 drilling operations, Surge has experienced lower than anticipated decline rates and higher than
budgeted production in its SE Saskatchewan core area. Based on this production outperformance, the Company
was able to defer capital and delay its post breakup drilling program in SE Saskatchewan into Q3/25, with drilling
resuming in mid-July. Currently there is one drilling rig operating in SE Saskatchewan, primarily focused on
developing the Frobisher formation at Surge’s light oil Steelman asset.

“Running Room” is increasing: To date in 2025, Surge has drilled a total of 26.0 net wells, while adding 78.0 net
drilling locations to its inventory in the Company’s Sparky and SE Saskatchewan core areas through organic
Crown land sales and strategic land acquisitions. This adds to Surge’s lower risk development drilling inventory of
more than 900 net internally identified locations (as of January 1, 2025), providing an inventory of more than 12
years of drilling.
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Core Area Focused

Sparky and SE Saskatchewan provide exceptional economics and a depth of drilling inventory

Sparky SE Saskatchewan

Light/medium crude oil production with compelling Highly focused, operated asset base with excellent light
returns. Low on-stream costs with extensive drilling oil operating netbacks. Low-cost wells with short

and waterflood inventory provides excellent long . payouts. Potential for continued area consolidation.
term sustainable growth potential. 2025 Capital

Weighting by Area
= = 2025 Cash Flow

Weighting by Area

2025 Production
Weighting by Area

~95%

Combined Capital
Weighting
in 2025

~90% ~95%

Combined Cash Flow
Weighting
in 2025

Combined Production
Weighting
(est. 2025)

@ Sparky @ SE Saskatchewan @ Other Surge Assets

Sparky Over 11 Billion Barrel Trend

One of Canada’s Largest Accumulations of Oil

A One-of-a-Kind _ B orimiser
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SE Saskatchewan !

Key Growth Driver

High operating netback? light oil production and reserves from low risk,

proven conventional reservoirs >500 million bbls

QOIP net to SGY (intemally estimated)

SE Saskatchewan Frobisher Average IP90 By Operator (January 2022 - December 2024)

Surge's average IP90 rate for the

76 Frobisher wells drilled over the
180 last ~3 years is an industry leading > 3 1 5 n et

198 barrels of oil per day. . .
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Debt Update

Given the early achievement of Surge's Phase 2 net debt target, the Company now forecasts having $53 million of
excess FCF in 2025 to allocate after paying its current base dividend of $0.52 per share per annum to shareholders,
at US$65 WTI pricing. The Company is expected to allocate the full $53 million of this excess FCF to share buybacks
and continued net debt reduction.

As Surge reaches its Phase 3 "terminal” net debt target of $170 million, the Company's Management and Board
will consider adding an annual production per share growth target (3 to 5 percent per year), as well as assess the
efficacy of additional share buybacks and/or special dividends to further enhance shareholder returns.

As of June 30, 2025, Surge’s net debt was $229.1 million. < Surge should reach their Phase 3 net debt target early
in 2026, so monthly dividends should be increased in Q2 2026.

As of June 30, 2025, Surge had no drawn balance on the Company's first $250 million lien credit facilities.
Furthermore, Surge's convertible debentures do not mature until December of 2028, and the Company's senior
unsecured notes mature in September of 2029.

Significant Liquidity 1

Debt structure supports return of capital framework

Surge's current drawn debt has long-dated maturities, termed out
through late 2028 and 2029, with attractive interest rates. Debt Composition ($MM)

Term Debt Maturity Schedule

8200 $Millions
$160 $175
$250

$120 ‘f.-'

$80 /

$40 1 . 2

$48 Undrawn Capacity m Convertible Debenture
$0 $0 $0 B Senior Unsecured Notes®

2025 2026 2027 Dec. 2028 Sept. 2029 . i
R o _ $250 million of undrawn capacity
B Unsecured Convertible Debentures B Senior Unsecured Notes prOVideS Signiﬁcant financial erX|b|I|ty
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Hedging Details (new hedges significantly reduce oil price risk)

In early January 2025, Surge Management strategically locked in attractive crude oil fixed price hedges above
Surge's budget price of US$70 WTI, in order to protect the Company's 2025 free cash flow profile. Since our last
profile, Surge has layered on more oil hedges for Q4 2025 and Q1 2026.

Additionally, Surge strategically hedged approximately 60 percent of its net (after royalty) Western Canadian Select
("WCS") differential exposure at an average of US$13.59 per barrel for all of 2H 2025. The Company also hedged
approximately 40 percent of its 2H 2025 Edmonton light oil differential ("MSW") exposure at US$3.76 per barrel.

WTI Hedging Program |
Minimizing the impact of volatility in global markets and crude oil pricing

Surge has hedged 8,750 bbl/d of its forecasted Q3/25 oil production with an average floor price of ~US$71/bbl, representing
~50% of forecasted net after-royalty production.

9,000 WTI Crude Qil Derivative Contracts
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Swaps Collars
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o
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g 5000 Put Call
E I
= 4,000
2 Q3 2025 4,000 $72.85 4,500 $70.00  $80.00
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2,000 Q4 2025 2,500 $69.09 - $- $-
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Q12026 2,000 $68.42 - $- $-
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WCS and MSW Derivative Contracts Natural Gas Derivative Contracts
WCS: Swaps MSW: Swaps Swaps Collars

Avg. Avg. Average Average
Period Volumes Price Volumes  Avg. Price Period Voal. Price Vol. Bought Put Sold Call
Q3 2025 5,000 -$13.59 3,000 -$3.65 Q3 2025 1,700 $4.41 3,300 $4.09 $4.77
Q4 2025 5,000 -$13.59 2,000 -$3.93 Q42025 3,888 $3.36 1,112 $4.09 4.77
Q12026 4,000 -$13.20 - $- Q12026 5,000 $3.18 - $- 5-
Q2 2026 1,500 -$13.06 - $-
Q3 2026 1,500 -$13.05 - $-
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SGY.TO currently trades below PV10 Net Asset Value based only on Proved Reserves

Dec. 31,2024 Sproule Reserves o
Qil Equivalent

Gross Reserves' Total Reserves e Slei,i?uids BE KATAF;;‘? L
{Mboe)
Proved Developed Producing (PDP) 38,186 91% $791
Total Proved (1P) (284 net locations) 65,445 Q2% $1,184
Total Proved Plus Probable (2P) (367 net locations) 90,174 91% $1,692

Dec. 31, 2024 Net Asset Value on YE2024 Sproule Reserves

P:g:g%g T°‘a{'1PF',"j""ed Proved + Probable (2P)
BTax NPV10 ($MM) $791 $1,184 $1,692
Net Debt ($MM) ($247) ($247) (8247)
Total Net Assets ($MM) $544 $936 $1,444
Basic Shares Outstanding (MM) 100.4 100.4 100.4
Estimated NAV per Basic Share $5.42/share $9.33/share $14.39/share

Corporate Guidance for 2025

Key Guidance & Assumptions: PeTUSSTOWTE  USS70 WIS
2025 Adjusted Funds Flow? $275 MM $280 MM
2025 Cash Flow From Operating Activities? $255 MM $260 MM
2025 Free Cash Flow? Before Dividends $85 MM $105 MM
2025 Free Cash Flow Margin? 3% 38%
2025 Average Production (est.) 22,500 boepd 23,000 boepd
2H 2025 Average Production (est.) 22,500 boepd 22,500 boepd
2025 Capital Budget (est.) $170 MM $155 MM

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 Surge Energy Inc.

A Division of DMS Publishing, LLC Company Profile

ptember 8, 2025

Enerplus Assel Acquisition closed
Surge Energy Inc. (SGY.TO and ZPTAF) 12132022

Non-CorsAssof Sales ciosed 121924 lowered production By =1.250 Boopd < $8.5 Million cash porceeds

Net Income and Cash Flow 2022 - 2026 (last updated 9/8/2025)

($Thousands) Canadian Dollars Canadian Dollars
Actual Actual Actual Actual Actual Actual Actual Forecast Forecast Forecast
Actual Actual Qtr1 Qtr2 Qtrd Qtrd Year Qtr Qtr2 Qtrd Qtrd Year Forecast
2022 2022 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2026
REVENUES:
0il, NGL and natural gas sales £727,228 $670,375 $158,167 £173,173 $162,191 $163,172 £656,703 $160,722 $141,215 £148,743 $138,956 $589,636 $594 453 |= Forscast Revenues include effect of hedgas
Processing and othar incoma T.242 T.TED 2,504 2,254 2,054 1,780 8,592 2,162 1,800 2,200 2,300 8,562 10,000 which are brokan out balow whan actuals ara reported
Less: Royallies (127.548)| (119.513) (30,144) (27,501) (32,581) (29,693) (119,919) (28 457) (24,139) (26,774) (25,012)|  (104,382) [109,974)[< 18% in 2025 and 18.5% in 2026
Commodity derivatives - cash settlemants (38,145) (3,164) 137 (3,148) (217) (264) (3,493) 1427 6,066 0 0 7,493 0
Commodity darvatives - Mon-cash MTM 27,813 5,256 (15,054) 8,587 12,338 (7,033) (161) (3,520) 16,9386 a a 13,418 a
Total Revanues 536,690 560,734 115,610 154,364 143 TEG 127,962 541,722 132,334 141,978 124,169 116,244 514,725 494 478
EXPENSES:
Oparaling expensas 160,133 196,256 51,937 45,898 43,242 44,563 185,638 41,998 38,573 39,827 40,167 160,563 178,850 |< $18.50 / boa
Gathering, processing & transportation 11,272 13,755 2,663 2,630 3,035 3,101 11,4289 2458 2,155 2,788 2,823 10,234 11,625 |< $1.30 / boe
GaA 16,626 18,158 5,126 5,157 5,154 5,216 20,653 5,508 5,587 5,600 5,700 22,485 24,000
Transaction and othar costs 3,679 1423 775 T02 5,655 630 T.762 233 (82) 250 250 651 2,000
Share basad compeansation 4,925 BTT3 1,648 1,940 2, T58 2,662 9,008 2,033 3,118 2,500 2,500 10,149 10,000
DD&A 142,316 197 474 46,837 44,831 46, 7BE 50,028 188,480 56,013 41,857 43,058 43 424 184,150 178,850 |= $20/boe
Impairmant a 589,150 a 96,495 a a 96,495 a a a a a a
Financing expense in cash 35,087 48,152 11,866 11,834 11,862 8,682 44,254 5,685 4,603 5,000 5,000 20,298 18,500 | Total debt going down but [nterest rate Increased
Financing expense non- cash 8,055 4,655 4,500 4,500 21,710 18,000
{Gain) koss an disposal of assets 3,240 (4,028) i} 20,764 0 18,621 48,3185 (217) (a5) 0 0 (312) 0
TOTAL EXPENSES ATT, 288 540,113 120,850 239,249 118 492 133,511 612,102 121,864 100,178 103,531 104,364 429 938 442 B25
MET INCOME EEFORE TAXES 158,402 20,621 (5.240) (B4,BBS) 25,284 (5,549 (TD,380 10,470 41,798 20,638 11,BBD B4, 787 51,654
INCOME TAXES
Currant 1] a 1] 1] a 1] 1] a a 1] a 1] 0 [= Large "Tax Pools” aliminata all currant taxas
Defarrad (72,316) 4 870 (1,610} (20,182) 8,031 (2,883) (16,664 2,224 5,882 5,158 2870 20,245 12,813 [= 25% 2025
EBITDA
NET INCOME £231,718 $15,751 ($3,630) (564,693) $17 283 ($2,658) (553,716) £8.2456 $31,907 $15,478 £8.910 $64,541 £3B8,740 $255,209
Common Stock outstanding (thousands) 96477 100,314 100,382 100,382 100,382 100,382 100,382 99,523 99,092 98,600 98,000 98,804 37,000 < 1H 2025 is stock o/s al end of sach Qtir
Earnings par shara $2.40 $0.16 ($0.04) (50.64) $0.17 ($0.03) (50.54) $0.08 $0.32 $0.16 $0.09 $0.65 $0.40 | Stock Buyback started in 2H 2024
NOTE: Cument First Call Estimated EPS $0.08 $0.32 $0.16 $0.05 $0.61 $0.54 (< First Call's EP5S forecasts in Cdn dollars
Adjusted Operating Cash Flow § Z2B0,396 | § 275491 $ 57832 |% BO420|% 63063 |5 70141 |§ 271456 T5THZ|§ T1661|§ 66694 |$ 54604 |5 268,711 200,504 |< 2025 CapEx estimate is §155Cdn million {July 28)
Cashflow per share (before CapEx) $2.91 $2.75 $0.58 $0.80 $0.63 $0.70 $2.70 $0.76 §0.72 $0.68 $0.56 §2.72 $2.07 |< Valuation of 4 X 2025 to 2026 CFPS= § 10.00 < Cdn
$0.76 $0.72 A MiA NA MIA < Velocity Trade Cap EPG PTin US dollars §  7.30 < $US @73%
PRODUCTION 2H 2025 Mix First Call Price Target $ 9.36 < $Cdn
Crude Cil (bblsid) 17,413 20,438 20,620 19,628 149,988 20,675 20,228 20,673 20,332 20,475 20,650 20,533 21,438 (= BY.5% 5 Recent Updates $ 930 <$Cdn
NGLs (bblsid) TOB TO2 BED B56 TTA 777 B1B 248 554 585 580 494 613 |=02.5%
Natural Gas (Mcfid) 18,846 18,800 20,538 18,805 18,168 17,189 18,678 15,877 16,217 14,040 14,160 15,074 14,700 [=10.0%
boapd 21,262 24 438 24,903 23,618 23,795 24,319 24,159 23 56T 23,589 23,400 23,600 23,539 24,500 = Guidance for 2025 is 23,000 Boepd (July 28)
PRODUCT PRICES 20.5% 14.9% Commodity Prices in $Cdn net of hedges 1% Commadity Prices in $Cdn net of hedges 26% 4.1% |= YOY production growth
Crude Qi a0.48 B5.60 B0.38 91.84 B5.21 B3.14 B5.14 B4 BB 77.18 TE.65 T0.T1 77.35 73.00 |= See impact of hedges balow less $16 Differantial
NGLs 64.89 50.74 50.25 45.85 46.50 47.28 4T7.47 50.53 43.29 43.00 45.00 4548 50.00
Natural Gas 5.41 2.20 1.82 1.41 1.16 0.B8 1.34 1.B5 1.58 1.58 1.67 1.67 2.25 | < See impact of hedges below less $2Cdn differentials
Gross Revenue check (prod * ave price) 628,051 BET. 403 158,304 170,024 161,874 162,808 651,906 163,148 147,281 148,743 138 856 587,084 584,453 | Natural Gas prices should improve ln 2026
Revenuves include cash settlernents on hedges === 163,149 147,281 140,400 131,100 581,930 564,650 < First Calls Revenue Estimates in $Cdn
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