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2024 HIGHLIGHTS AND 2025 ACTIVITY

3
2024 ACTIVITY DEVELOPMENT MAP
R.11W4 R.10W4
o Successfully completed expansion project ° LVJ‘
| kN/’
*  Achieved production of ~28,000 bbl/d in June N Ai{ g ®
0 15
N . . N s e i \
o L4 -3 redrills started production in Q2 (¥650 m laterals) %ﬂ(;@@ ~@ |
o L8 —4 well pairs started production in Q3 = e & E
$ St ;
o L10 - Drilled 4 well pairs ;’}11 s . ;
Q)
o L1-Drilled 6 extended reach redrills i Sy .
e T e CPF
*  Targeted bypass pay; ~1,000 — 1,600 m laterals & ’ s L
*  Onstream Q1 2025 with IP90 rates of ~60- 150 m3/d (~375 — 950 bbl/d) b 7 ,, ‘ of |
= BRI - q by y
o Drilled 5 observation wells within L10 drainage area N i%f\ 0 )
. . . . - B %Zé Lalfl L3l
o Initiated clearing and piling of L10 looping pipeline o@ C\% o1,
S S =
¥ & ot L1{liL2
o Suspended LIN5 and L4P5 wells due to flow instability. Pad 1 and 4 p & - : :
recovery factors are greater than 50%. UK ed Sk iy
'02 ) on prod V'.ib-' B\ w‘\ '02
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2025 ACTIVITY / ’
o Flexible progressive expansion to 40,000 bbl/d (sanctioned in 2024) x
Gross Reservoir [m]|
o L10-4 previously drilled wells to support production in H2 EEE
35:0
o L11-spud 5 observation wells and 6 new well pairs o
20.0
o Continue expanding NCG co-injection for pressure support, SOR 100
management and emissions reduction RIWE o, R
- — — ATHABASCA
[ Development Area = SAGD Well-Pair
[ Pad Drainage Area == |nfill Well
] Approved Drainage Area




DEVELOPMENT OVERVIEW s

PROJECT DETAILS RATWA RAOW4
o First steam September 2010 ‘ g
g : y
o Approved 40,000 bbl/d processing capacity |* A
) g lMcﬂFn‘:lTrayJ t\_&‘ ,/ § o o
o 9 pad drainage areas BE J1B |5 T ) 5
3 '.\ /, E o P ( o
* 58 SAGD well pairs; 21 infills; 9 redrills : I & L] = /§ {// z
: — P
3 z
= \.\ i
o Approved for development . e AN =
H i 1 & i/ g CPF
* L9 (4 well pairs) 3 ) Al K/
e L10(11 well pairs) 0 oA u il
| ]| Ldag | 1A is
e L11 (10 well pairs) L=AN [V
e L12 (9 well pairs) * =] EEZFE;’;“S;’:? I ﬂ
* L13(7 well pairs) i “’ —
* Drainages A — E (lifecycle drainage areas) © ©
o o
o Infrastructure 1. S
*  Fuel gas from TransCanada Pipeline (TCPL)
*  Dilbit export to Enbridge Cheecham Terminal
*  Diluent supply from Enbridge Cheecham .
Terminal [ Development Area = SAGD Well-Pair
|l. 33 Pad Drainage Area == |nfill Well
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DATA OVERVIEW
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BOTTOM WATER THICKNESS MAP
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TOP GAS THICKNESS MAP

MINIMAL GAS THICKNESS AND LIMITED DISTRIBUTION WITHIN DEVELOPMENT AREA
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BITUMEN PAY CLASSIFICATION

RESERVOIR CRITERIA

o Facies classification based on
percentage mud

*  F1: Breccia = variable

e F2:Sand =0-10%

*  F3:Sandy IHS = 10-30%
*  F4: Muddy IHS = 30-70%
*  F5:Mud=>70%

o Gross Bitumen in Place (GBIP)
Reservoir criteria: F1-4, <1m F5

NET PAY CRITERIA

o Gross Bitumen in Place (GBIP)
Petrophysical criteria:

*  Porosity (PHIT) >=27%
*  Saturation (SwWT) <= 50%

T000933075T0WA00 [SSTVD] R11W4 R.10wW4
|SSTVD| MD NPSS AlS0 o CPPO o T
gAPI  150| 1379 0.60 m3/m3 0.00| 02 ohm.m2,0000 |0 1 (b\
DPSS NS
0.60 m3/m3 0.00 i
g 2 > =
N P
. o M O
WABISKAW ——— WABISKAW g VK g
. = ot et P =
Q
(8@ g
MCMURRAY ——— — MCMURRAY
g Is7 ‘ [} 0g N
> ? gy - PR
= ‘ D
- 4+
’@ | —
> 00/09-33
" ®
T ——235%409.3 i} P L4liiL3
I %414. % U
i s SR L1 flif2pfb +
GBIP Top —— * 4 — =T GBIP Top PR RS
1935 o 5
] 4 v
—— © + Ge ®
] S 5 3 s
2 5 = =
[-2153420.3] L
2107-434.3 §
D ‘ B
-2057-439.37
B GBIP [m] ‘ol |
GBIP Base ——}—— = I GBIP Base 400
300
f --wes%us.s- A1 200
14 i 10.0 —] —
DEVONIAN —= —~é o L < DEVONIAN
18757 456.8 0.0
ATHABASCA R.11wW4 R.10W4
IL CORPORATION 3 4 Skm ATHABASCA

Elevation Range: 202 -241 mas|

OIL CORPORATION

Contour Interval: 10.0m
[] Development Area
[ Pad Drainage Area
[1 Approved Drainage Area
@ Type Well (00/09-33-078-10W4)




SEISMIC ACQUISITION HISTORY 10

R.11W4 R.10W4
2024 \
49
o No seismic acquisition in 2024
[} | »
HISTORICAL . & X
E L11 T E
o 2022: Acquired 2.7 km2 4D for L7 and L9 / /7@
o 2020: 7.1 km2 4D seismic acquired for L1-6 L\|_ EJ
@ CPF
o 2016: 2.0 km2 first 4D survey for L5 T
o 2015:9.0 km2 3D survey
L6 B X
o 2014: 2.1 km2 4D survey (active SAGD L3 & L4) ResiNeNNe 4
NN
o 2013: 4.5 km2 3D survey S
e
o 2012: 8.6 km2 3D survey K mj‘P
1 Development Area ﬁx |
o 2009: 4.9 km?2 baseline survey (pre-steam) L1-L4 2 || O3 Existing Drainage Area S
ng-' Approved Drainage Area i o
o Development area covered by data acquired in 2006, || [ 2006-2011 3D Seismic oy =
2007, 2008 and 2011 and merged into one continuous 2009 4D Seismic (Baseline)
3D 2012 4D Seismic
i 2013 4D Seismic
'| T 2014 4D Seismic
2015 4D Seismic
[ 2016 4D Seismic
| C—1 2020 4D Seismic
i__7 2022 4D Seismic N
u I u
R.11W4 R.10W4
i — Areansc




L1-L10 STRUCTURAL CROSS SECTION N-S

i 1AA110707910W400 =T —y 100040807910W400 P 100050307910W400 F—isEm— 100093307810W400 s — 100162807810W400 ,
A GR___[sSTVD[ MO NPSS A | - 'sser[ WD NPSS AR cPPO | GR sswu MD | nPSS A% PO | GR ‘ssrvu MO sswa Mo | A% [ CPPO | A
o —.| T - — = = i 7 e = ; TR T e
OPSS OPSS OP m |
= e = 5 % | . @ i
215 § 4005 15 4018 i b 3 215 § 307 { 215 1393 215 & 19
BX q ) > ) N ‘
270 § 4148 270 § s068 g ¢ v 210 § 287 ¢ § 270 | 3743 270 § 663 ]
| = e~ —— T gl g NS0 S i (
Wabiskaw —— =+ 3= 1" Tims 1 265 § a8 li’ £ i % 265 § 4007 1 [ =~ '{— T 265 § 9719 T
' {
260 § 4245 {260 § 4168 T —~ e 2 P 260 § 4057 :;__2_______ L 260 3843 260 § 3769 ‘\
Moburey 17— TE TS 285 §azig F>\ j T 288 § 4107 j 255 13803 255 ) y
, =l 1)
250 § 448 25 4268 = 3 ?{ = 250 F 3943 250 369 ‘&
245 § 4395 S 25 § s 5}* ? %V -5 | oma 245 § 3919 \
240 £ aaas 1 200 § as%s 4 et + 1 .20 £ 4043 240 § 3969 S
g T Q i. 1 J i ]
i <L 4 | { B,
6BIF Top—— 7 pms tuesd | f 'T___ LI || - | 2as s - 1 4 k — ‘—\\ é) 235 1 4003 235 {4019 }7 O
230 44548 é— 2% § uss i zl | fod, B 2% i a3 F 0 & s 1] T P
: = : i O BN M ik & - |
b deesd |G 225 § 4518 4 g/ 225 {4103 225 & 49 ) 9
4 : { , 3
31.8m [§ 283 m b e 1 27.7m ,
3‘1 %’. 25 215 26 215
D { Y : |
210 § 4745 i ; 210 § 468 f—— - > W 210 210 £ 429 l): s
Botiom Water ; 205 § ams éL _ % 205 § ans is | ———( T .f 205 § 4393 asianed S |1 _éﬂ<53"735";:w
ng:?:}_g— 200 1 4aas g | 1 200 | ates ; { i _L = == Tk S P R | H
‘ ) NI T T ER R {
i 195 § 4895 ‘; 1 ! 195§ asrs S| 1Y ( | S g 98 § 4493 195 § 4419 %";s \\
{ ~ i
‘ 190 § 4945 “ 190 § 4868 \ . ‘\ \—("‘—;——— 0 e 190 4 4469 = b ]
| \ ————— = Devonian
\ T N
(-183) § (501.5) (-183) § (4938) 1 -183 : 4613 183 § 4539
ATHABASCA
B 103132707810W400 [ 100052707810W400 e 1A8072207810W400 B’
i el T T e T e a el T e T B 9
1 m
280 E ;‘ nm_ase4 (“:3' 2 ]k 1C
5 | g1t 3 8 | 1803
‘F-’ 270 ; 1| 1| ] ,/ ! f.;mfass_agf 1 R 12l
: ; T =)
o \ ¢ { 5 1 i
<260 5 L L.2604379.45 = - { aradt 2
MeM A > ) | , 1} \
Y § == ray
¥ W N o I
{ YLl B b ) t ] 4 ¢
i ' ) A (1 | E L
e ado ] 1dd > i ) i ]| d 3
'L> 1 d i 5!6 E
oB T T TR R l s L y [ i
- 2304410.3 - i s F1-2301407.14— : i anad L
§ ? e, b @',ﬁ Bl e o ! o GBIPTop
| 3 ad) by 24 - : LY
{ § i | [ { 27.4m || il S
132.7m [ 3 343 m _*ﬁi 5 g $ b )
/ %? o i - i { L { N é o 45
L 21044303}/ | a2 L2210 1429 4 ﬂ .210 244} £
} gs 3 50 i flp ‘2 t I { I N 2 T‘i i1 | ceip Base
GBIP Base - | | A - ——- [ i j 1 Bottom Water
Bottom Water -] 2004403 f l ; 200: 4344 L o Devonian
] 4 ] 1 e P A= ——=4 — i
Devonian | - AiFeT : ELLIL] =~ : 7 [] Development Area
k 111 bt 4 | | i
190450511 i bt o0 ssl ! [ Pad Drainage Area
(e tess ] fetes)tiasz vl ferasyfan e [_1 Approved Drainage Area

ATHABASCA

L CaroRATGn

C—Gross GBIP thickness

== == Cross Section index line



PRODUCTION HISTORY

12
o 8 producing pad drainage areas in 2024
* 54 SAGD well pairs, 21 infill wells and 3 redrills
* 34 redrills began production in Q2 2024
* 4 18S well pairs converted to production in Q3 2024
o L7 began NCG co-injection in 2024
o No known Geomechanical anomalies were observed within the development area
MAINTENANCE AND TA NG START FOR
18,000 Oil Rate (CD) PRESSURE AND SOR [ 10
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: e \NVater Rate (CD) 530
16,000 E Steam Rate (CD) UNPLANNED,
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: = (Gas Prod Rate (CD) OUTAGES L g
14,000 Well Count & WILDFIRES L 240 3
. o
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L1 REDRILLS 13

L1 REDRILLS

SUMMARY
'\L\ t\. ‘R\ NN \ \ \ \ \
o Drilled 6 extended reach redrills from L1 surface facilities that crossed into L1, [ g & ;"%;‘ig;{fgsﬁoz e
L3 or L4 drainage boxes | m | SRR
o Targeted up to 9 m of by-passed pay | {
*  Original SAGD producers and infills were placed with higher standoff to bottom water “ : SRR Rl
o Upto~1,600 m well lengths : e \
il @ " 8 '
o Incorporated liner deployed FCDs , Sl |
o P90 rates of ~60- 150 m3/d (~375 — 950 bbl/d) b #T N 7L .
g B i I o 7 S e
o Did not steam the wells due to elevated temperatures / \ iavk ¥ }
J o //% \
7 : ' E/ ; |

L1 REDRILLS CROSS-SECTION
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RESERVOIR PROPERTIES AND RECOVERY FACTOR

RESERVOIR PROPERTIES

o Initial Reservoir Pressure: 2,300 to 2,600 kPa
o Initial Reservoir Temperature: 14°C
o Depth: 390 to 487 m TVD (-253 to -194 m subsea)

. . . EUR =
e W s 2 e O pey PG T SO Gl R e cun
Bitumen in place
(m) (10*°m?)  (frac) (frac) (D) (») (10°m3)  (10°m?3) (%) (10° m3) (%)
L1 6 6 6 775 527 0.83 0.34 5.4 3.7 26.8 4.1 2.6 64% 2.7-3.1 65-75%
L2 5 3 745 398 0.81 0.33 4.7 34 214 3.2 2.1 65% 21-24 65-75%
L3 6 0 690 421 0.81 0.34 5.9 4.5 28.9 3.5 2.0 58% 19-23 55-65%
L4 5 0 3 695 393 0.81 0.34 5.2 3.7 24.2 2.7 1.4 50% 15-18 55-65%
L5 7 4 900 694 0.82 0.34 5.5 4.1 23.6 4.6 2.0 43% 3.0-35 65-75%
L6 5 4 860 468 0.80 0.35 5.6 4.4 35.3 4.7 2.0 42% 3.1-35 65-75%
L7 6 4 1,250 752 0.80 0.34 4.8 4.0 18.6 3.9 15 40% 25-29 65-75%
L8 14 0 1,250 1,312 0.81 0.34 5.6 4.3 26.2 9.8 1.5 16% 54-64 55-65%
L10 South 4 0 1,250 383 0.84 0.35 6.6 5.2 28.5 3.2 0.0 0% 1.8-2.1 55-65%
Total 58 21 9 5,348 39.7 15.1 38%

Cumulative production as of December 31, 2024

Well pair count includes historical producing, suspended, etc; L1 redrills expand over L1 to L4 drainage boxes

GBIP= Gross bitumen in place (PHIT >= 27% and SwT <= 50%); EUR = Estimated Ultimate Recovery of Producible Bitumen within GBIP
RF = The ratio of recoverable bitumen reserves to GBIP; Oil Saturation and porosity averages based on net SoT and PHIT

Volumes include 50 m at heel and toe; Project Area GBIP Net-hydrocarbon pore volume* ~ 340 108m?3, Full Project Area=262 106 m?
Development Area GBIP Net-hydrocarbon pore volume* ~ 140 10m?3, Development Area=38 106 m?

*Project and development area volumes constrained to >10m GBIP Net



NON-CONDENSABLE GAS CO-INJECTION
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SUMMARY s
o NCG co-injection is applied in mature areas for pressure support when additional heat is not required | | — T
2 EOR=—
o Thermal efficiency is improved leading to lower SOR and reduced emissions ;f‘ == 5
= =4
o  Without NCG co-injection, SOR would be considerably higher “ ‘
o L1-L4 have been on production for ~15 years “ ‘ ‘
* L1-L4 began NCG co-injection in 2019 W’ J’ jﬁ
* L5-16 began NCG co-injection in 2021 . Q ] L |
* L7 began NCG co-injection in 2024 %W‘ TF
. . . X [ Development Area
o No observed impact to recovery factor outlook and no wellbore integrity issues || =2 pad Drainage Area
[_1 Approved Drainage Area
o Constrained NCG co-injection rates in winter months due to surface limitations | 32 NCG Drainage Areas
o Observing increased gas production at the plant e U N S S M Arpssasch,
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L1 - L7 NCG CO-INJECTION RATES AND SOR

e NCG Co-Injection (m3/d)
SOR

L1 - L7 OIL AND STEAM RATES
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DISPOSAL WATER NETWORK
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CLASS 1B DISPOSAL APPROVAL 11479D

o Basal McMurray injection wells
* 00/12-33-078-10W4/0
* 00/13-33-078-10W4/0

o Clearwater B injection wells
* F2/01-10-078-10W4/0
*  F2/04-28-078-10W4/0
* 00/16-10-078-10W4/0

o Extensive monitoring network
* Basal McMurray
* (Clearwater B
* Lower Grand Rapids

BASAL MCMURRAY MONITORING

o Pressure consistent with reservoir operating strategy

CLEARWATER B MONITORING

o No unexpected pressure response at Clearwater B
monitoring wells

LOWER GRAND RAPIDS MONITORING

o Pressure response in Lower Grand Rapids monitoring wells
remains consistent with pumping rates of the Lower Grand
Rapids source water wells

No unexpected responses observed at any of the monitoring
wells during the reporting year

R.11W4

TWP. 079

TWP. 079

i

TWP. 078

®000C®@

+

[1 Development Area

+ 3 Pad Drainage Area

[_1 Approved Drainage Area

McMurray Disposal Well

CLWB Disposal Well

McMurray Monitoring Well
Clearwater B Monitoring Well

Lower Grand Rapids Monitoring Well

+

*

TWP. 078

4

00/16-10

0]

00/11-02

I
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- —
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INNOVATION, SUCCESS AND PILOTS
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INNOVATION AND LEARNINGS

o Continuing to expand NCG co-injection for pressure support, SOR management and emissions reduction
o Successfully drilled and completed up to ~1,600 m long redrills to target bypassed pay
o Continuing implementation of steam splitters and FCDs on new well pairs moving forward

o No immediate plans for future pilots
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SURFACE DEVELOPMENT OVERVIEW
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CENTRAL PROCESSING FACILITY

2024 — NO CHANGES REQUIRING AER APPROVAL
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1. COORDINATES ARE BASED ON THE CPF DATUM.

2. ALL DMENSIONS AND COORDINATES ARE IN METRES.
3. DENOTES DATUM POINT.

4. WHEN PLOTTED 11°%17" THIS DWG. IS NOT TO SCALE.
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6.
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LEISMER OIL AND STEAM RATES 21

Monthly Oil Production (m3/d)

Monthly Steam Production (m3/d)
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TYPICAL WELL PAD SCHEMATIC (L6)
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REGULATORY & COMPLIANCE ATHABASCA

OIL CORPORATION !



REGULATORY

APPROVALS, AMENDMENTS, AND RENEWALS

Application No. or Approval No. Approval Date Description

OSCA Application No. 1948687 February 15, 2024 Increase Development Area, add L13 drainage, lifecycle approval
Directive 065 Application No. . Increase Maximum Wellhead Injection Pressure for Clearwater
April 12, 2024 .
1950201 disposal wells
EPEA Approval No. 241311 April 22, 2024 Modify capacity and emissions for two OTSGs

OSCA Application No. 1952130 October 1. 2024 Sulphur Removal Unit design approval and SO, emissions rate
EPEA Approval No. 241311 ’ increase during Sulphur Recovery Installation Period

Water Act License No. 00364442 November 18, 2024 Renewal for use of CPF storm run-off pond water

EPEA — Environmental Protection and Enhancement Act
OSCA — Oil Sands Conservation Act



COMPLIANCE »

NON-COMPLIANCE SUMMARY

Non-Compliance and Voluntary Self Disclosures (VSD)

EDGE 423875 NO, 1-hour emissions rate exceeded on steam Load reduced to immediately lower emissions and the burner
generator 4 flame adjusted. Follow-up maintenance completed on the
CEMS NO, analyzer

DDS notification Surface casing cement separated on L3I5 injector well Repair plan developed, approved by the AER and completed
within 90 days in accordance with Directive 087

EDGE 500143 Water diversion license, daily limit exceeded Withdrawals to be recorded in a tracking software for daily
monitoring in the field and at corporate office

EDGE 0425938 Well control event Polish rod and well head valve replaced. Well intervention
procedures updated.

SPILLS

o No reportable spills

INSPECTIONS

o AER completed 8 inspections, 1 low risk finding



FUTURE PLANS 2
SUMMARY 2025 ACTIVITY
: : . R.11W4 R.10W4
o Increasing oil capacity to 40,000 bbl/d through CPF ‘
modifications and new drainage areas (2024-2027) 'J“
o Complete L10 looping pipeline
o L11 - Complete utility corridor and pad construction e g | @
° Eg °
o = a
o L11 —Drill 5 observation wells and 6 well pairs = L11%§a%f/\ : =
= /§§ s
. . L8 §L12 ]
o L8 - Acquire 4D seismic %§§ : :
o L2P7, L6P3, L6P5 well suspensions il -
o Continue to progress sulphur recovery unit installation M
o Continue expanding NCG co-injection for pressure Lo
support, SOR management and emissions reduction o
o Development Area Expansion application to Hint|
accommodate longer wells at L10 i
o Evaluating well patterns to the west of Pads L1 and L7 for R 2
future development after Pads L10 and L11 % L
l_
[ Development Area [ Approved Drainage Area
[ Pad Drainage Area Development Area Expansion
|| wmm=_ SAGD Well-Pair 2025 Activity Area —
== Infill Well .0 20254D Seismic
R11W4 R.10W4
g 1 2 g b K ATHABASCA
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ATHABASCA

OIL CORPORATION

ATHABASCA OIL CORPORATION
SUITE 1200, 215 - 9™ AVENUE SW
CALGARY, AB T2P 1K3
P:403-237-8227
F:403-264-4640



