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EPG Commentary by Dan Steffens  

Logan Energy Corp. (LGN.V and LOECF) was recently added to our Small Cap 

Growth Portfolio after moving into Harry van Neck’s Top Ten. Harry, a regular 

EPG Forum contributor known as the “Petroleum Economist,” has seen his pick 

get off to a strong start: Logan is up 23% since joining the portfolio on July 31, 

2026. < To receive Harry’s weekly reports and rankings, email Sabrina at 

energyprospectus@gmail.com for subscription details. 

 
 

In addition to ranking in Harry’s Top Ten among 79 publicly traded energy companies, Logan Energy was named one 

of the top five Canadian juniors in a recent BMO Capital Markets report. Logan’s Q2 2026 production averaged 17,239 

Boepd, consisting of 30.52% crude oil, 1.48% condensate, 7.70% NGLs, and 60.30% natural gas. Liquids sales, 

including hedge cash settlements, generated 81.6% of the company’s quarterly revenue. 

 

During Q2 2026, Logan acquired 47.1 net sections of Montney acreage in Alberta, significantly strengthening its 

Simonette Montney land position and adding high-quality “running room.” I added Logan to the portfolio primarily 

because the company has a clear path to reaching 30,000 Boepd of production by 2029. 

 

 

Management 
Richard McHardy – CEO 

Brendan Paton – President & COO 

Ashley Hohm – CFO 

Craig Martin – VP Operations 

Victoria Biersteker – VP Geoscience 

Dylan Van Brunt – VP Engineering 
 

www.loganenergycorp.com 

 

 

mailto:energyprospectus@gmail.com


 

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. 

 

Logan Energy 

 
September 16, 2026 

 

Logan Energy’s Q2 2026 production exceeded my forecast of 17,000 Boepd and significantly exceeded my operating 

cash flow forecast due to much higher liquids production and prices.  That trend is expected to continue since this 

years drilling program is focused on more liquid prone areas. 

 

“Logan is a small, fast growing Canadian oil & gas producer with an increasing liquid content. Logan came 

into existence in early 2023 as a spin-off from Spartan Delta (SDE.TO). Logan management is 100% ex-Spartan 

Delta staff. Insider ownership is a high 18.5%. At the time of the Q2 results I did not have time to review my 

previous production profile in any detail. Based on the excellent Q2 results, I decided that Logan warrants a 

closer look. Thus, I decided to have a detailed look at the future production profile. Based on this review, my 

expectations for production increased substantially.  Using the updated production profile, Logan Energy 

ranks in my 79-company ranking model as a high 9th. The Logan balance sheet is solid with a good equity 

ratio (58%) and a low debt/EBITDA ratio (0.6). The balance sheet and the free cash flow combined  enable the 

future capital expenditure (C$ 180-230 M/year). I expect Logan to become free cash flow positive in H2 2027. 

Logan is very profitable. The earnings per share can more than double from C$ 0.06 in 2026 to C$ 0.14 in 2031. 

Shareholder returns in principle will not happen until the whole company is sold off.”  

– Harry Van Neck August 2026 

 

 
 

In addition to beating my Q2 forecast, Logan Energy raised it production guidance for 2026 to a midpoint of 17,500 

Boepd.  From production of 14,237 Boepd in Q1 2026 and 17,239 Boepd in Q2 2026, Logan is now on pace to exit 

2026 with production of ~21,000 Boepd and their crude oil production will be increasing from 30.5% in Q2 to 

~40.0% of total production by year-end.  The increasing oil production is the primary reason for my higher valuation. 

• Logan Energy is an Aggressive Growth company that is modeled after Spartan Delta, which has been one of 

the top performing stocks in our Small-Cap Growth Portfolio (up 170% in the last twelve months). 

• My 2027 forecast is based on production of 23,000 Boepd, which is probably too low since the company will 

be completing a lot of wells late in Q4 2026.  Higher oil prices will support a more aggressive drilling program. 



 

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. 

 

Logan Energy 

 
September 16, 2026 

 

 
 

 
 

Logan Energy Corp. is a growth-oriented exploration, development and production company formed through the spin-

out of the early stage Montney assets of Spartan Delta Corp. Logan has three high quality and opportunity rich 

Montney assets located in the Simonette and Pouce Coupe areas of northwest Alberta and the Flatrock area of 

northeastern British Columbia. Additionally, the Company has established a position within the greater Kaybob 

Duvernay oil play with assets in the North Simonette, Ante Creek and Two Creeks areas. The management team 

brings proven leadership and a track record of generating excess returns in various business cycles. 

 

Strategy 

 

Growth: We will create shareholder returns primarily through organic growth, differentiating Logan’s strategy from the 

peer group. Through the development of Logan’s assets and the buildout of infrastructure, Logan’s growth plan will 

deliver compounded annual production growth of 40-50%. 

 

High-Quality Inventory: We already have a strong drilling inventory in the Montney, plus our management team has 

a proven record of identifying and acquiring high-quality, undervalued assets. We aim to continue adding and 

delineating drilling inventory to deliver strong returns. < I love “Running Room. 
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Cost Discipline: As we grow, we remain focused on reliable execution and well delivery, as well as cost discipline 

across every aspect of the business. We hold ourselves accountable to our goals, shareholders and delivering 

compelling returns. 

 

Efficient Capital Allocation: We evaluate all investments thoroughly on a full cycle basis to ensure they deliver 

compelling risk adjusted returns.  We will maintain a conservative balance sheet and low abandonment obligations. 
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My Fair Value Estimate for LGN.V is $1.80Cdn/share 
Compare to First Call’s Price Target of $1.44Cdn 

My valuation equates to $1.30US/share for LOECF 
 

Disclosure: I have a long position in LOECF, 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. 

  
2025 Financial and Operating Highlights 

 

• Logan delivered record quarterly average production of 15,241 BOE per day (39% liquids), up 60% from 

9,526 BOE per day (32% liquids) in the fourth quarter of 2024. Annual average production of 13,088 BOE 

per day (39% liquids) in 2025 increased 55% from 8,447 BOE per day (34% liquids) in the prior year.  

 

• The Company nearly doubled its crude oil production and increased its liquids weighting by 22% to average 

39% of production in the fourth quarter of 2025 compared to 32% in fourth quarter of 2024. Year-over-year 

crude oil production increased by 84%, driving the Company’s liquids weighting to average 39% in 2025 as 

compared to 34% in 2024.  

 

• The Company achieved a 31% increase in its Operating Netback which averaged $25.12 per BOE (after 

hedging) in 2025. In addition to realizing a significant reduction of per unit operating, transportation and 

royalty expenses, the improvement in Operating Netback was achieved through focused growth of the 

Company’s oil/liquids weighted assets, which, together with stronger AECO natural gas benchmark pricing, 

mitigated the impact of lower crude oil benchmark pricing on Logan’s average realized price for 2025 

compared to 2024. The Company’s Operating Netback averaged $25.09 per BOE (after hedging) in the 

fourth quarter of 2025, up 21% from 2024.  

 

• Year-over-year Adjusted Funds Flow reached a record $105.9 million in 2025, doubling from $52.9 

million in 2024. Adjusted Funds Flow was $31.6 million for the quarter ended December 31, 2025, up 89% 

from $16.7 million in the quarter ended December 31, 2024.  < AFF will be up at least another 50% in 2026. 

 

• The Company’s drilling campaign for 2025 onstream wells included 18 (16.0 net) wells completed and 

brought on production during the first nine months of 2025. Logan brought onstream 9 (9.0 net) wells at 

Pouce Coupe, 8 (6.0 net) wells at Simonette, and an evaluation well targeting the Duvernay at Ante Creek. In 

the fourth quarter, the Company commenced its winter drilling program, drilling 2 (2.0 net) wells at Flatrock 

and spudding 1 (0.7 net) Simonette Wilrich well. Capital expenditures before A&D were $18.1 million and 

$208.2 million for the three months and year ended December 31, 2025, respectively. Annual capital 

expenditures include the construction and commissioning of the Company’s 40 MMcf/d gas plant, battery 

and compression facilities at Pouce Coupe, liquids and water handling infrastructure at Simonette, as well as 

other facility debottlenecking projects.  
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• Subsequent to year end, on March 10, 2026, Logan closed the acquisition of certain crude oil and natural 

gas assets located in the Simonette area for a cash purchase price of $62.5 million ($66.3 million after 

estimated closing adjustments) (the “Acquisition”). Logan previously acquired a 50% operated working 

interest in the Simonette assets on December 17, 2024. The Acquisition strategically consolidates these 

Montney-focused joint interest partner lands to a 100% working interest and includes incremental Deep 

Basin lands offsetting Simonette in the Bilbo and Leland areas of Alberta.  

 

• Logan remains committed to maintaining a strong balance sheet: As of December 31, 2025, Logan had 

Net Debt of $88.6 million or 0.7 times its annualized Adjusted Funds Flow for the fourth quarter. Subsequent 

to the quarter the Company expanded its $150.0 million revolving credit facility to $250.0 million concurrent 

with the Acquisition.  

 

• On March 10, 2026, the Company raised $70.0 million of gross proceeds through an upsized bought-deal 

public offering and private placement of an aggregate 95.9 million common shares at $0.73 per share. 

Aggregate net proceeds of $66.8 million were used to reduce indebtedness incurred to fund the Acquisition 

and for working capital. 

 

First Quarter 2026 Highlights 

 

• Logan reported quarterly average production of 14,237 BOE per day (36% liquids) during the first quarter of 

2026, up 43% from 9,974 BOE per day (34% liquids) in the same quarter of 2025. Production for the quarter 

was in line with Logan’s internal forecast and the Company is on track to deliver on its guidance for average 

production in excess of 18,000 BOE per day for the second half of 2026.  

 

• The Company’s Operating Netback before hedging averaged $22.92 per BOE in the three months ended 

March 31, 2026, an increase of 10% from $20.85 per BOE in the first quarter of 2025. With average realized 

pricing 4% lower than the same time last year, the improvement in Operating Netbacks resulted from lower 

per unit cash costs.  

 

• Logan generated Adjusted Funds Flow of $24.9 million ($0.04 per share, diluted) in the first quarter, up 56% 

from $16.0 million ($0.03 per share, diluted) reported in the comparative quarter of 2025.  

 

• The Company executed an active capital program during the quarter, progressing its organic growth 

initiatives and core infrastructure projects. Capital expenditures before A&D were $54.6 million for the three 

months ended March 31, 2026, including $38.0 million directed to drilling and completions, $16.2 million on 

facilities, pipelines and equipment and $0.4 million on land.  

o At Simonette, Logan drilled 4 (2.7 net) wells, of which 1 (0.7 net) well in the Spirit River (Wilrich) was 

completed and brought on production.    

o At Pouce Coupe, Logan drilled 6 (6.0 net) wells, of which 1 (1.0 net) well at North Pouce was completed 

and 1 (1.0 net) well was completed and brought onstream.   
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o Logan commenced an expansion project at its Pouce 4-19 facility along with equipment  

procurement for its South Simonette oil battery construction project.   

 

• On March 10, 2026, Logan closed the acquisition of certain crude oil and natural gas assets located in the 

Simonette area for total cash consideration of $66.3 million after estimated closing adjustments (the 

“Acquisition”). Logan previously acquired a 50% operated working interest in the Simonette assets on 

December 17, 2024. The Acquisition strategically consolidates these Montney oil-focused joint interest 

partner lands to a 100% working interest and includes incremental Deep Basin lands offsetting Simonette in 

the Bilbo and Leland areas of Alberta.  

 

• Concurrent with the Acquisition, Logan raised aggregate gross proceeds of $70.0 million pursuant to bought-

deal equity financings, including the exercise of the overallotment option in full. Logan issued an aggregate 

of 95.9 million common shares at an issue price of $0.73 per common share. Net proceeds were used to 

fund the Acquisition.  

 

• Logan exited the first quarter with Net Debt of $118.6 million or 1.2 times its annualized Adjusted Funds Flow 

for the first quarter. Effective March 10, 2026, the lenders upsized the borrowing base under the Company’s 

credit facilities from $150.0 million to $250.0 million. The Company is well positioned financially to execute on 

its 2026 capital expenditure program and strategic growth plans. 

 
On July 6, 2026 Logan Increased 2026 average production guidance to 17,000 to 18,000 BOE/d, up 1,000 BOE/d  

from previous guidance of 16,000 to 17,000 BOE/d.   

 

• The 2026 guidance midpoint of 17,500 BOE/d delivers 34% growth over 2025 annual average production of 

13,088 BOE/d.  

• Second half 2026 production guidance increased to 19,000 to 20,000 BOE/d (previously 18,000 to 19,000 

BOE/d), reflecting continued growth momentum.  

• The expanded capital program is expected to meaningfully strengthen the Company’s 2026 exit rate and will 

also have a significant impact on our 2027 production base. 

 
 

Second Quarter 2026 Highlights 

 

Logan delivered corporate record production and cash flow during the second quarter, reflecting strong operational 

performance. Stronger than budgeted first-half results, combined with higher crude oil prices, enabled Logan to 

increase its average production guidance for 2026 and expand its capital program to accelerate activity during the 

remainder of the year.  

• Production averaged 17,239 BOE per day (40% liquids) during the second quarter of 2026, up 21% from 

14,237 BOE per day (36% liquids) in the first quarter, and up 44% from 12,013 BOE per day (41% liquids) in 

the second quarter of 2025.   
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• Adjusted Funds Flow increased to $47.8 million ($0.07 per share, diluted) for the three months ended June 

30, 2026, an increase of 76% from $27.2 million ($0.04 per share, diluted) reported in the comparative three 

month period of 2025.  

 

• The Company’s Operating Netback before hedging averaged $38.57 per BOE ($33.18 per BOE after 

hedging) for the second quarter of 2026, up 50% from $25.71 per BOE ($27.86 per BOE after hedging) in the 

same quarter of 2025, driven by materially higher crude oil prices together with lower per unit operating costs 

which averaged $7.53 per BOE during the quarter.    

 

• Capital expenditures before A&D were $55.0 million for the three months ended June 30, 2026, including 

$38.6 million directed to drilling and completions, $14.6 million on facilities, pipelines and equipment and 

$1.8 million on land.  

 

• At Pouce Coupe, Logan drilled 2 (2.0 net) wells and completed and brought on stream 6 (6.0 net) wells 

across two pads targeting the Lower Middle Montney. At the end of the current quarter, Logan also brought 

on production 1 (1.0 net) well in the Upper Montney.  

 

• At Simonette, Logan commenced drilling the next phase of Lower Montney wells on the 16-13 pad, with 1 

(1.0 net) well rig released at the end of the second quarter.   

 

• Logan completed an expansion project at its Pouce 4-19 facility and construction is underway at Logan’s 

South Simonette oil battery. Completion of construction and commissioning of the oil battery is scheduled for 

September 2026 to facilitate the production ramp up in South Simonette.   

 

• The Company closed a strategic acquisition of certain assets located in the Simonette area for $12.2 million 

after closing adjustments during the second quarter. The acquisition primarily includes undeveloped land, 

which is a complementary fit with Logan’s existing Simonette Montney land holdings. Together with activity at 

Crown land sales, Logan acquired an aggregate of 47.1 net sections of Montney acreage at Simonette 

during the second quarter, increasing its Simonette Montney acreage by 17%, and added 99.4 net drilling 

locations.  

 

• Logan exited the second quarter with Net Debt of $139.0 million or 0.7 times its annualized Adjusted Funds 

Flow for the second quarter. The Company has a $250.0 million revolving credit facility and is well positioned 

financially to execute on its expanded 2026 capital expenditure program.   

 

“Logan’s Q2 2026 results beat my financial forecast by a wide margin, primarily because of the significant increase 

in their liquids production and higher realized liquids prices.  Net of cash settlements on their hedges, Logan’s 

realized prices were (in Canadian dollars) $103.36/bb of crude oil, $136.13/bbl of condensate, $65.42/bbl of NGLs, 

and $2.41/mcf of natural gas.” – Dan Steffens 
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Operations Updates 

 

Building on the operations update provided in the July 6, 2026 expanded capital budget announcement, drilling, 

completion and construction operations are continuing according to plan.   

 

• Simonette 6-9 Pad (3.0 net wells): The pad was successfully completed in July and is currently being tied-in 

with an anticipated onstream date of September 2026.    

• Simonette 16-13 Pad (4.0 net wells): Drilling operations are ongoing on the last well on the pad. Completion 

operations are scheduled for September, with onstream planned prior to the end of October of this year.  

• South Simonette Oil Battery (13-22): Construction of the battery is ongoing, with completion of construction 

and commissioning scheduled for September 2026 to facilitate the production ramp up in South Simonette.   

• Pouce Coupe 15-15 Pad Phase 2 (3.0 net wells): Drilling operations are complete for the second phase of 15-

15. Completions are scheduled for August with onstream planned for the start of October 2026.   

• Flatrock 5-26: Completion is underway. Flowback and the flare test are planned through August and 

September of this year.   

•  
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