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DISCLAIMER

This presentation has been prepared for informational purposes and contains opinions of Connacher Oil and Gas Limited
(“Connacher” or the “Company”). None of the Company or any of its affiliates or associates (as such terms are defined in the
Canada Business Corporations Act) or any of their directors, officers, employees, advisors or representatives (collectively,
“Associates”) makes any representation or warranty, expressed or implied, as to the accuracy or completeness of the
information contained in this presentation or any other information made available, which may be transmitted orally, visually,
electronically or by other means, to recipients of this presentation. Statements contained in this presentation are made in
good faith. None of the Company or any of its Associates has verified, nor will verify, any part of this presentation or any other
information made available to recipients of this presentation. Subject to any law to the contrary, and to the maximum extent
permitted by law, the Company and its Associates disclaim and exclude all liability for any loss, cost or damage (whether
foreseeable or not), including without limitation any indirect, incidental or consequential damages or loss of profits, suffered
by any person or entity acting on, or refraining from acting because of, anything contained in or omitted from this
presentation, or from the use of or reliance upon the presentation, whether the loss, cost or damage arises in connection with
any negligence, default, lack of care or misrepresentation, in contract or in equity, on the part of the Company or any of its
Associates or any other cause.

Each recipient of this presentation agrees that it shall not seek to sue or hold the Company or its Associates liable in any
respect of the provision of this presentation and the information contained herein.

None of the Company or its Associates accepts any responsibility to inform the recipients of this presentation of any matter
arising or coming to any of their notice which may affect any matter referred to in this presentation (including but not limited to
any error or omission which may become apparent after this presentation has been issued).

In furnishing this presentation, the Company does not undertake to provide the recipient with access to any additional
information.
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4.1 INTRODUCTION
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4.1 1) SCHEME SETTING AND BACKGROUND

GREAT DIVIDE PROJECT LOCATION, POD ONE, ALGAR

* Great Divide SAGD Project

- Approximately 80 km south of Ft. McMurray
- OSCA Scheme Approval No. 10587DD
- EPEA Approval No. 240008-01-01

Pod One
— CPF: NW % 16-082-12W4M (west of Hwy 63)

— 27 active SAGD well pairs, 16 active infill wells on Pads

101,102,104, 105

« Algar

- CPF: N '218-082-11 W4M (East of Hwy 63)
- 24 active SAGD well pairs, 14 infill wells on Pads 201,

202,203
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4.2 SUBSURFACE
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Production Rate (m3/d), Steam Injection Rate (tonne/d)

4.2 2) PRODUCTION PLOTS

ANNOTATED SCHEME-LEVEL LIFESPAN PRODUCTION PLOT

12,000 140 * Production:
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CPF Tt|lrnaround 130 —  YOY oil rate increase of ~11%

125 — Continued Ramp up of new SAGD well pairs’
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110 * SOR:

izz NCG co-injection with rates increasing as
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:: — Initiated pressure reduction strategy at Algar
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SOR, WSR

4.2 2) PRODUCTION PLOTS

SCHEME-LEVEL ISOR, CSOR, WSR PLOT
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Steady SOR decline starting in 2022,
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4.2 3) DEVELOPMENT AREA MAPS

DRILLED AND APPROVED DRAINAGE PATTERNS

Shown are existing and proposed
future pad drainage patterns

Well pairs on Pads 101N, 101S,
102S and 102W drilled at 100m
spacing; well pairs on Pad 104

drilled at 80m spacing 5

All existing infill wells drilled at

50m spacing between the SAGD
producers except 102 INF06,
drilled at 35m spacing

Pad 104 has 8 existing well pairs at
80m spacing (was approved for

10); approval received in 2022 to
drill the remaining 2 well pairs at
100m spacing

Pad 104 includes drainage areas
104, 104W and 104E

3 new well pairs on Pad 105W on
production in 2023

5 well pairs on Pad 232 drilled in

2023
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4.2 3) DEVELOPMENT AREA MAPS

COMBINED GAS CAP & LEAN ZONE & BOTTOM WATER MAP IN DIRECT CONTACT WITH BITUMEN
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4.2 3) DEVELOPMENT AREA

SEISMIC MAP

* There are no known geomechanical
anomalies in the area
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4.2 4) CROSS-SECTIONS

TYPICAL CROSS SECTION - POD ONE

* Pod One (Pad 101N): characterized by higher IHS in upper part of reservoir (Well
111/05-21-082-12W4); sand body gradually thins to the west

+ Reservoir to the south is dominated by clean Z1 sand facies (containing 0-10% fines);
developed gas cap with lean zone above bitumen pay column
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4.2 4) CROSS-SECTIONS

TYPICAL CROSS SECTION - ALGAR

« Updated for 2023 to include Pad 232

« Algar reservoir: some IHS along with breccia deposit to the north of Pad 203 (Well
100/04-19-082-11W4)

« Well (1AB/09-13-082-12W4) confirms high quality reservoir to east (seen on resistivity
curve and verified by core); poor gamma ray caused by inaccurate log calibration
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4.2 5) RESOURCES

OBIP & CUMULATIVE BITUMEN PRODUCTION; RESERVOIR PARAMETERS

Area OBIP (m3)! Cumulative Oil Production | Cumulative Oil Recovery
(Up to Dec 31, 2023) (Up to Dec 31, 2023)
(m3) (%)
Project Area 196,941,635 10,603,492 5
Development Area | 66,892,403 16
Active Pads 26,645,096 40
Parameter Pod One Algar
Range Average Range Average
Reservoir Thickness (m) 10 - 30 22 10 - 30 25
Depth to Top of Reservoir (m) 450 - 490 475 465 - 500 485
Reservoir Net Pay (m) 10-25 21 10 -30 22
Oil Saturation (%) 75 -85 80 72 - 80 76
Bitumen Density (kg/m3) 1018 1018
Bitumen Viscosity (cPs) > 1 million > 1 million
Porosity (%) 32-34 33 32-34 33
Vertical Permeability (mD) 1,500 - 4,000 1,500 -
3,500
Horizontal Permeability (mD) 2,000 - 5,000 2,000 -
4,000
Initial Reservoir Temperature (°C) 13 13
Initial Reservoir Pressure (kPa) 2,850 2,500
Initial Bottom Water Pressure (kPa) 2,850 2,500
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4.2 6) WELL PATTERNS

RESERVOIR CHARACTERISTICS

Initial OiL Recovery . Estimated . Produs:ible
batterns Area NetPay | Porosity | . .. Permeability OBIP Ultimate Recovery| Bitumen in Place
(as of Dec 31, 2023)

(ha) m % % D Mm3 % % OBIP Mm3
101N 44 21 33 85 2-5 2,544 18 18 458
101S 45 22 33 85 2-5 2,755 67 72 1,994
102S 31 21 33 85 2-5 1,792 55 66 1,174
102w 46 17 33 85 2-5 2,139 59 66 1,419
104W 22 19 33 85 2-5 1,203 11 54 651
104 27 24 33 85 2-5 1,792 67 74 1,328
104E 33 21 33 85 2-5 1,980 15 58 1,141
105W 38 18 33 85 2-5 1,884 0 52 988
201 45 19 32 75 2-5 2,069 51 65 1,352
202 49 18 32 75 2-5 2,066 56 70 1,446
202NE 32 16 32 75 2-5 1,218 3 52 639
203 64 23 32 75 2-5 3,535 55 72 2,544
203W 31 20 32 75 2-5 1,503 6 58 872
232 31 20 32 75 2-5 3,999 0 60 2,400

~TTT~—
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4.2 7) SAGD+®

SOLVENT INJECTION COMMISSIONED AND COMMERCIALIZED IN 2022

« Co-injection of solvent (SAGD+® process)
— Solvent injection to Pad 203W commenced December 2022 at initial rate of 6 vol% of steam
— Deployed on all 6 well pairs across Pad 203W & Pad 202N
— Intermittent solvent injection on Pad 202N in 2023 due to metering issues
— SOR improvement over legacy Algar pads. Pad 203W has demonstrated lowest SOR at Algar, having achieved a low of 2.52 in 2023
— Solvent Injected ranges from 5 to 10 vol% of steam injection rate
— Cumulative solvent recovery is approximately 70% since inception.

— Connacher continues to develop the SAGD+® process, which has shown improvements in 2-year CSOR of 20-35% on Pad 203W compared to
legacy Algar pads.
— Solvent is an integral part of Connacher’s production strategy at Algar. SAGD+® process is planned on Pad 232

/lb/\
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4.2 7) RESERVOIR MANAGEMENT

CO-INJECTION AND TOP GAS PRESSURE MANAGEMENT CORE OPERATING STRATEGY; DEMONSTRATED IMPROVED SOR

* NCG Co-Injection Strategy

Field-wide approval received March 2022 for all current & future well pairs, no limit on co-injection rates or concentration (Minimum steam
injection rate of 50 m3/d)

— The NCG is methane, sourced from the fuel gas supply.

—  Co-injection rates optimized on well performance and maturity to maximize production and resource recovery (about 90% of NCG is recovered)
— NCG co-injection starts off at 3-5 mol% increasing steadily as the pad becomes more mature, with 100% NCG injected at pads in full blowdown
—  Generally, blowdown is implemented when patterns reach 50% OBIP, with injection determined by BHP to balance w/ neighbouring patterns

— Pads 101S and 102W in active blowdown phase, with steam injection decreasing and NCG injection increasing over time, and steam reallocated to
Pads, 104E,104W and 105W

. Impacts of NCG Co-Injection

Ramped up NCG co-injection rates at Pads 101S, 102S, 102W & 104. Currently injecting between 80 - 90 e3m3 , with ~1600 t/d steam re-allocated
to newer well pairs

— NCG co-injection at Pod One has proven to be a successful steam management strategy and shown to improve SORs with minimal impact on
production

» Top Gas Re-Pressurization (Pod One)
— Purpose is to increase and maintain pressure in gas cap and lean zone above Pads 104, 104W, 104E, 105W, 105E, promoting pressure balancing
—  Simulations show benefits to production and SOR by repressuring to just below SAGD pressure (2,800 - 3,200 kPa)
— NCG being injected into 100/9-17-82-12W4 (up to 40 e3 sm3/d) and into 115/2-17-82-12W4 (up to 35 e3 sm3/d) to maintain top gas pressure

/lb/\
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NCG CO-INJECTION, TOP GAS, AND SAGD+® LOCATIONS
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4.3 8) SURFACE
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INFRASTRUCTURE AND OPERATIONS

4.3 (8)(A,B) BUILT AND PLANNED INFRASTRUCTURE WITHIN THE DEVELOPMENT AREA

,/,’

There were no T
modificationsin.2023 to
the Pod One or Algar CPFEs

Built infrastructure
outlined in red ‘_
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INFRASTRUCTURE AND OPERATIONS

4.3 8(C) OPERATIONAL VS. DESIGN RATES FOR BITUMEN AND STEAM

1.20
1.00
1.00
T 0.80 £
~ 2
() . 0.80
£ 2
c c
£ 0.60 £
S €
£ T 0.60
c &
%" 0.40 B
ge 5
S 2 o.40
£ 1
3 ©
b~ 7]
o R . &
0.20 Bitumen Design Rates: .
Per D56 Licence No. F36853 (Pod One): 1,950 m¥/d 020 Steam Design Rates:
Per D56 Licence No. F40209 (Algar): 1,600 m3/d Per D56 Licence No. F36853 (Pod One): 5,950 m3/d
0.00 Per D56 Licence No. F40209 (Algar): 4,800 m3/d
2019 2020 2021 2022 2023 2024 0.00
2019 2020 2021 2022 2023 2024
Great Divide =====Algar e====pPod One Great Divide e====Algar e====pPod One
T~
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4.4 HISTORICAL AND
UPCOMING ACTIVITY




4.4 9) SUSPENSION AND ABANDONMENTS

WELL SUSPENSIONS AND ABANDONMENTS

Pattern Well Name License Number License Status Status Change Date
101 CLL 101 INF11 DIVIDE 12- 0464017 Suspended with permanent ~ Downhole suspended 8/29/2023
16-82-12 bridge plug
101 CLL 101 PO4 DIVIDE 15-21- 0374147 Abandoned with permanent  Zone abandoned 10/2/2023
82-12 bridge plug set and cement
to surface
101 CLL 101 POS5 DIVIDE 10-21- 0374148 Abandoned with inflate Zone abandoned 2/4/2024
82-12 packer set and cement to
surface
101 CLL 101 PO3-1 DIVIDE 15- 0376562 Suspended with permanent ~ Downhole suspended 9/1/2023
21-82-12 bridge plug
102 CLL 102 INFO6 DIVIDE 8-20- 0464931 Suspended with permanent ~ Downhole suspended 9/3/2023
82-12 bridge plug
102 CLL 102 INFO2 DIVIDE 5-21- 0452611 Abandoned with inflate Zone abandoned 10/4/2023

82-12

packer set and cement to
surface

* No well patterns were abandoned or suspended in the reporting period
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4.4 10) APPLICATIONS AND APPROVALS

REGULATORY APPLICATIONS AND LESSONS/ SUCCESSES IN 2023

Application No. Description Date Registered Date Approved | Approval No.
1941716 Increase MOP - Algar area January 13, 2023 May 11, 2023 10587BB
1942180 Gas cap repressurization at well UWI: 15/02-17-082-12W4/0 February 22, 2023 June 21, 2023 10587CC
1942589 Class 1b disposal at well UWI: 00/14-18-082-11W4/0 March 31, 2023 October 11, 2023 13288
Clearwater formation
1949013 Class 1b disposal - supplemental Clearwater formation sample location amendment October 26, 2023 October 31, 2023 13288A
1948907 Pad 232 fuel gas line October 16, 2023 October 31, 2023 10587CC
1949192 Rescind clause requiring water sampling if there is a water cut increase during November 15, 2023 Pending
production
1949175 Rescind clause limiting Pad 101N disposal bottomhole pressure below bottomhole November 14, 2023 Pending
pressure of Pad 102W

Lessons and successes

— SAGD+® process implemented on 6 well pairs on Pad 202NE and Pad 203W, with field-wide approval for all existing and future wells associated with the
Great Divide Project

« There were no events in 2023 that materially affected scheme performance, energy, or material balances

— Connacher continues to develop SAGD+® process, which has shown improvements in 2-year CSOR of 20-35% on Pad 203W compared to legacy Algar

pads.

— NCG co-injection at Pod One has proven to be a successful steam management strategy. Reallocation of steam enabled the startup of new/low SOR wells.
— Theincrease in MOP at Algar will help with startup at Pad 232
— Top gas repressurization ensures proper pressure balance between active steam chambers and overlying gas caps.

» Update on pilots or major technical innovations

— No pilot tests were conducted over the last 12 months and technical innovations (SAGD+®, NCG co-injection) are discussed under Lessons and Successes

(above)
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4.4 11) COMPLIANCE HISTORY

FLARING/VENTING
2023 Flaring & Venting

Source  Start Date H,S Conc. Volume Duration DDS AER

Location (m/dly)  (mol/kmol)  (e%m?) (mins) Description Notlf||(|;at|on CIC Ref#

Event Type

Venting (Planned) POD ONE | 1/7/2023 0.18 Planned maintenance and inspection on Evaporator Vent Condenser Compressor oil change and belt inspection. N/A - venting < 4 hr/30,000m3 408404
Flaring (Emergency) ALGAR 1/31/2023 0.0 12.65 390 Misidentified instrument to be bypassed resulting in Plant Trip. 32148674 N/A
Venting (Planned) POD ONE | 2/19/2023 52.0 0.14 76 Unplanned maintenance and inspection on Both Evaporators at Pod One CPF. N/A - venting < 4 hr/30,000m3 409756
Venting (Planned) POD ONE | 3/21/2023 0.0 16.47 357 Planned maintenance on the Pod One Evaporators. 32231027 NA
Venting (Planned) POD ONE | 3/21/2023 50.1 0.06 33 Planned maintenance on Both Evaporators at Pod One CPF. N/A - venting < 4 hr/30,000m3 410834
Venting (Planned) POD ONE | 4/4/2023 50.1 0.09 51 Planned maintenance and inspection on Evaporator Vent Condenser Compressor oil change and belt inspection. N/A - venting < 4 hr/30,000m3 411292
Venting (Planned) POD ONE | 4/21/2023 0.0 26.50 4,959  [Planned maintenance/Plant Shutdown. 32334953 411987
Venting (Planned) POD ONE | 4/23/2023 52.7 0.54 286 Planned maintenance/plant shutdown. 32333309 411997
Venting (Planned) POD ONE | 4/28/2023 0.0 17.24 4025  |Planned maintenance/Plant Shutdown. 32349923 412243
Venting (Emergency) | POD ONE | 5/25/2023 52.7 0.04 21 EVC tripping when an air hose was isolated for the Pod One Evap waste tank. N/A - venting < 4 hr/30,000m3 413764
Flaring (Emergency) POD ONE | 5/29/2023 0.0 3.82 372 Boiler ramp down to test the individual high pressure boiler feedwater pump outputs . 32371187 N/A
Flaring (Emergency) ALGAR 6/5/2023 0.0 23.46 433 Lightning strike at the Horse River ATCO Substation causing a blackout at Algar CPF . 32380613 N/A
Venting (Emergency) ALGAR 6/5/2023 125.6 0.12 56 Lightning strike at Horse river ATCO Substation, causing a blackout at Algar CPF. N/A - venting < 4 hr/30,000m3 414317
Venting (Emergency) | POD ONE | 6/5/2023 52.7 0.54 153 Lightning strike at Horse River ATCO Substation, causing a brownout at Pod One CPF. N/A - venting < 4 hr/30,000m3 414316
Flaring (Emergency) ALGAR 6/10/2023 0.0 271 521 Occurred while bringing V-102 back online after a vessel cleaning. 32385145 N/A
Flaring (Emergency) ALGAR 6/11/2023 0.0 4.56 385 Pressure build up in the VRU suction piping, overloading the VRU system. 32385997 N/A
Flaring (Emergency) POD ONE | 7/7/2023 0.0 5.30 782 Mixed gas boilers ramped down to maintain minimal flow temp and not to over pressure the tanks. 32418556 N/A
Venting (Planned) POD ONE | 8/15/2023 0.0 169.64 3,217 |Boiler taken off line for inspection and burner replacement. 32474635 N/A
Venting (Planned) POD ONE | 9/1/2023 50.1 0.05 25 Planned maintenance and inspection on Evaporator Vent Condenser Compressor oil change and belt inspection. N/A - venting < 4 hr/30,000m3 418730
Venting (Planned) ALGAR 9/12/2023 0.0 9.64 543 Planned Plant Shutdown/Maintenance on the ATCO T-101 Transformer. 32520391 419307
Venting (Planned) ALGAR 10/9/2023 0.0 49.22 3,730 |Planned maintenance/Plant Shutdown. 32559011 NA
Flaring (Emergency) POD ONE | 10/11/2023 0.0 5.00 662 While pigging the dilbit pipeline and pushing with N2, the pig became stuck and the N2 was bypassing the pig, loading up the VRU. 32559341 NA
Flaring (Emergency) POD ONE | 10/15/2023 0.0 5.19 538 Rising oil temperatures because of a failed heat exchanger. 32561995 N/A
Venting (Planned) ALGAR | 10/17/2023 61.3 0.07 34 K-613 vent condenser tripped when bringing the plant back in service. 32562514 420852
Venting (Planned) ALGAR | 10/16/2023 0.0 36.87 2,406 |Planned maintenance/Plant Shutdown. 32565694 N/A
Venting (Emergency) ALGAR | 10/20/2023 61.3 0.09 46 CB-101 breaker trip - resistor faulted causing a power loss to the Algar CPF. 32569272 421082
Venting (Emergency) | POD ONE | 10/26/2023 39.6 0.08 39 EVC tripped when starting Evaporator 1. 32578513 421299
Flaring (Emergency) POD ONE | 10/27/2023 0.0 5.96 278 Boilers H-801 and H-802 tripped. 32579332 N/A
Venting (Planned) POD ONE | 11/20/2023 0.0 35.06 2160 |Boiler taken offline for planned maintenace and inspections. 32616836 N/A
Flaring (Emergency) POD ONE | 12/21/2023 0.0 16.86 910 ATCO OVR tripping and transformer failure at Horse River Substation, causing a power outage at Pod One CPF. 32664355 NA
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4.4 11) COMPLIANCE HISTORY

REPORTABLE RELEASES, EPEA CONTRAVENTIONS, VOLUNTARY SELF-DISCLOSURES, COMPLIANCE EFFORTS

Date
(mvdly)

2023 Reportable Releases

Volume

Substance
Released

Location & Source

On-site/Off-site

Released

(L)

AER FIS # CIC Ref#

1/9/2023 Dilbit 1,000 off-lease Hwy 831 north of Twp Rd 612 |Vehicle incident causing dilbit spill during transport. 20230096 408416
12/16/2023 Dilbit 2 off-lease 05-34-063-19 W4M Vehicle incident causing dilbit spill during transport. 20233062 423095
12/16/2023 Dilbit 4 off-lease 04-33-061-20 W4M Vehicle incident causing dilbit spill during transport. 20233063 423096

2023 EPEA Contraventions

Source Date Descriotion AER
Location (nmvdly) P CIC Ref#
ALGAR 1/17/2023 |H2S exceedance recorded by Ambient Air Monitoring Trailer 408814
POD ONE | 12/29/2023 |Exceedance of NOx emission limit from boiler H-801 423468

Compliance/Remediation Efforts

« Continuing w/ closure of open SCVF/GM reports

« Maintaining compliance w/ Directive 13 suspension
requirements & liability reduction

« Pod One H-801/802 NO, emissions compliance

2023 Voluntary Self-Disclosures (VSDs)

Date of
Disclosur
e
(m/dly)

Licence or Approval No.

Scheme No. 10587, Clause 20

Description

Pad 101N bottomhole pressure exceeded Pad 102W bottomhole pressure.

6/29/23

Cl 1b Approv. No. 12723, Clauses 4 & 6

Water analysis to be collected if Pad 101N bottomhole pressure exceeds Pad
102W bottomhole pressure.

Closure
Corrective/ Remedial Actions Date
(mvdly)

Suspended disposal at Pad 101.
Collected water sample at Pad 102W - no evidence of disposal fluid migration.

Completed a material balance & pressure response analysis - little evidence of communcation between Pad 101N & Pad

102W.

Applied to rescind approval clauses - approvals granted.

9/18/23
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4.4 12) CURRENT & FUTURE DEVELOPMENT PLANS

CONNACHER CONTINUES TO PROGRESS MULTI-YEAR DEVELOPMENT PLAN

« Commence disposal at 14-18 Clearwater disposal well once all approval conditions are removed & D51
approval is received

* Achieve 15t steam on Pad 232 - Q3 2024
* Drill additional well pairs at Pod One and Algar - Q4 2024 for first steam in 2025
« LACT & dilbit blend sales line in service by YE 2024

/lb/\
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4.4 12) PLANNED DEVELOPMENT

DRILLED AND APPROVED DRAINAGE PATTERNS, 2024 OSE LOCATIONS
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