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Special Note Regarding Forward-Looking Statements

Certain statements relating to Strathcona Resources Ltd. (the "Company") in this document constitute forward-looking statements or information (collectively referred to herein as "forward-looking statements")
within the meaning of applicable securities legislation. Forward-looking statements can be identified by the words "believe", "anticipate", "expect”, "plan”, "estimate", "target", "continue", "could", "intend", "may",
"potential”, "predict", "should", "will", "objective", "project", "forecast", "goal", "guidance", "outlook", "effort", "seeks", "schedule", "proposed", "aspiration" or expressions of a similar nature suggesting future
outcome or statements regarding an outlook. Disclosure related to expected future commodity pricing, forecast or anticipated production volumes, royalties, production expenses, capital expenditures, income tax
expenses and other targets provided throughout this presentation, constitute forward-looking statements. In particular, this document contains forward-looking statements pertaining to, without limitation, the
following: plans relating to and expected results of existing and future developments, including, without limitation, those in relation to the Company's assets at Orion; the development and deployment of
technology and technological innovations; the financial capacity of the Company to complete its growth projects and responsibly and sustainably grow in the long term; the non-condensable gases ("NCG") co-
injection strategies of the Company and the anticipated impacts and benefits thereof; regulatory matters, including the anticipated approval and undertaking of certain projects and facilities; expected regulatory
and scheme amendments and the timing and impacts thereof; future development plans of certain assets and projects of the Company, including the timing and location thereof; and future events that may
impact the performance of the Company.

In addition, statements relating to "reserves" are deemed to be forward-looking statements as they involve the implied assessment based on certain estimates and assumptions that the reserves described can
be profitably produced in the future. There are numerous uncertainties inherent in estimating quantities of proved and proved plus probable crude oil, natural gas and NGLs reserves and in projecting future rates
of production and the timing of development expenditures. The total amount or timing of actual future production may vary significantly from reserves and production estimates.

The forward-looking statements are based on current expectations, material factors and assumptions, which speak only as of the earlier of the date such statements were made or as of the date of the report or
document in which they are contained. Although the Company believes the expectations, material factors and assumptions reflected in these forward-looking statements are reasonable as of the date hereof,
there can be no assurance that these expectations, factors and assumptions will prove to be correct. These forward-looking statements are not guarantees of future performance and are subject to a number of
known and unknown risks and uncertainties that could cause actual events or results to differ materially, including, but not limited to: general economic and business conditions; the actions of the Organization of
the Petroleum Exporting Countries Plus ("OPEC+") and the impact thereof on the demand, supply and market prices of the C o mp a mprpduds; the availability and cost of resources required by the Company's
operations; price volatility of crude oil, natural gas NGLs and other commodities; fluctuations in currency and interest rates; industry capacity; the ability of the Company to implement its business strategy,
including exploration and development activities; the impact of competition; the availability and cost of equipment required by the Company; the ability of the Company to complete capital programs; the
C o mp a ralyiliy $0 secure adequate transportation for its products; potential delays or changes in plans with respect to exploration or development projects or capital expenditures; the ability of the Company to
attract the necessary labour required to build, maintain, and operate projects; operating hazards and safety issues; the availability and cost of financing; fluctuations in operating results; the Company's ability to
meet its targeted production levels; timing and success of integrating the business and operations of acquired companies and assets; production levels; imprecision of reserves estimates and estimates of
recoverable quantities of crude oil, natural gas and NGLs not currently classified as proved; actions by governmental authorities (including production curtailments mandated by the Government of Alberta);
government regulations and the expenditures required to comply with them, including safety and environmental laws and regulations; the impact of climate change initiatives on capital expenditures and
production expenses; changing public opinion in respect of the industry in which the Company operates; asset retirement obligations; the sufficiency of the Company's liquidity to support its growth strategy and
to sustain its operations in the short, medium, and long term; the strength of the Company's balance sheet; the flexibility of the Company's capital structure; the adequacy of the Co mp a rpy\ision for taxes;
technology and cyber security risks; natural catastrophes; and other circumstances affecting revenues, expenses and operations.

Readers are cautioned that the foregoing list of factors is not exhaustive. Unpredictable or unknown factors not discussed in this document could also have adverse effects on forward-looking statements. All
subsequent forward-looking statements, whether written or oral, attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. Except as
required by applicable law, the Company assumes no obligation to update forward-looking statements in this presentation, whether as a result of new information, future events or other factors, or the foregoing
factors affecting this information, should circumstances or the C o mp a restirdates or opinions change.
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Aerial view of Orion (2019)

~ | Orionis an in-situ oil sands steam-assisted gravity

drainage (SAGD) project consisting of a central

processing facility (CPF) and five well pads situated in
13-16-064-03 W4M, approximately 30 km north-west of
Cold Lake, Alberta.
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Seismic Data STRATHCONA

3D, 2D & Swath Datasets: RGE 3 W4
AHilda 3D i 2005, 1.8 km?

A Proprietary 2D i 2005, 3 lines
A Swath i 2007, 1522 records
A Orion 3D 1 2009, 6.6 km?

A Swath i 2009, 1705 records
A Swath i 2011, 1074 records Vel
A Swath i 2014, 1708 records

A Proprietary 2D i 2014, 1 lines

A Orion 3D & Hilda 3D Merged - 2015
A Swath i 2016, 1688 records
ATrade 2D i 2017, 4 lines

3D Seismic Coverage 0— — e 1000 - = 0 RI 0 N
|| swath seismic Coverage » SEISMIC COVERAGE
= 2D Seismic Coverage 2023/03/15
& J Orion Development Area Q

SRL Lease Area No Seismic Data Acquired Since 2016 STR éf,!;‘&f,’!‘ A

Orion Annual Performance Report 2022 | 10



Clearwater SAGD Reservoir Isopach

STRATHCONA

RESOURCES LTD

GAMMA

NPSS
p00 APl 15000

DRES

B5.60" " maim3 660

1:250

530 ohmm 2,00000)

DPSS

—_—
60.00 m3/m3 0.00

a

5

170

~160f K

Clearwater SAGD —MM»

1501

: 130:

[-124.9] ]>

RGE 3 W4

* Type Well

12.00

Contour Interval: 1m
Net Pay = Gross thickness including Concretions (<3% of reservoir)

0 1000 2000

1:21000

SRL Lease Area

ORION
CLEARWATER
NET PAY

2023/03/15

Orion Annual Performance Report 2022



Clearwater Gas Cap Isopach
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Clearwater Reservoir Basal Water Isopach
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Geomechanical Anomalies STRATHCONA

The interpretation of the 2D & 3D seismic data over the Orion Project
indicates a structurally stable area with no distinguishable faults,
fractures, or areas of evaporite dissolution that can reduce the
integrity of the immediate intervening caprock of the heavy oil
reservoirs. No obvious faulting and no Devonian collapse structures
caused by dissolution of underlying evaporite have been observed;
as the Orion field is situated to the west of the Prairie Evaporite edge
and salt dissolution is less prevalent.

I Moore Lake Channel

The Clearwater dips to the southwest in the local Orion Project Area.
No seismically-resolvable faults offsetting the Clearwater caprock
have been identified on seismic.

No seismically-resolvable faults offsetting the UGR30 caprock have
been identified on seismic.

A localized erosional feature has been mapped in this area by AGS,
known as the Moore Lake Channel (MLC). The Moore Lake channel S o H EE o

(MLC) is described in the Atlas as being a glacial channel which is - = Keyl 1S Sahiat
not as traceable as the pre-glacial channels. The Base Quaternary

(Bedrock) horizon that has been interpreted, follows a significant B e e T e et et et el g
seismic event that characterizes the strong acoustic impedance e T e
contrast between the unconsolidated sediments overlying the
bedrock sediments. Using the seismic and well data, a prominent
channel form up to 1000 m wide and approximately 40 m depth is
identified as the 6Moore Lake C
shallow cutting Quaternary channel that does not incise into either of
the caprocks.
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A Surface heave monitoring is not a condition of

) Ground Uplift Monitoring
Commercial Scheme Approval No. 10103

» Ground deformation measured with InSAR since March, 2010

+ 53 corner reflectors; 938 coherent targets

A Surface heave monitoring was discontinued in June
2015 as monitoring data confirmed the Orion Project ..
impact was minimal

= Ground uplift is normal and expected with
thermal operations

» Osum Orion SAGD operations coincides
with < 1.5 cm/yr uplift

» Imperial Oil Ltd CSS operations coincides
with < 45 cm/cycle uplift
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» Monitoring equipment is still in place and
data can be collected if deemed necessary
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Clearwater Cross-Section STRATHCONA
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Upper Grand Rapids SAGD Reservoir Isopach
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Upper Grand Rapids Gas Cap Isopach
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Upper Grand Rapids Structural Cross Section
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