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Despite a weak commodity price tape; producers have overwhelmingly stuck to their capital plans. While they all
“retain the ability to adjust should prices weaken further” — for the most part, we aren’t seeing major changes in
trajectory from SMID caps and upwards. Spartan reiterated they are pushing forward with their Duvernay growth; Kelt
and NuVista the same in the Montney. We have yet to hear from Logan; though we’d assume it’s more of the same.

While not necessarily a bad thing; given Canada is blessed with such abundant and high-quality resource; we again
(this is a key theme), wonder where the egress is coming from. This year, we’ve learned, Tourmaline “intends to exit
the decade at 850,000BOE/d” (that’s +200,000BOE/d), Paramount has another ~100,000BOE/d in the pipeline,
Birchcliff is planning to grow EImworth; Whitecap with another 100,000BOE/d from the Montney — Spartan, NuVista,
Coelacanth, Strathcona — everyone has a growth project. Therein lies the problem; we don’t think that the WCSB has
settled into its final ‘cost curve state’. There’s still too much good inventory that is served by not enough egress.
Everyone thinks they’re on the low end of the cost curve — but that would simply be impossible. We think this means
pain for those without a rock-solid growth plan backed by resource with a “moat” (i.e. irreplaceably good rock).
Paramount Karr comes to mind; where Ovintivimmediately reduced wells costs by $IMM through improving drilling
and casing design — it’s hard to mess up wells where you get back 600-800,000Bbls of condensate.

So, this week, we look at the next tranche of short-term growth from the Alberta Montney, enabled by third party
midstream expansion projects. We’ve done it a little differently though — and have integrated our usual
commentary/well result data into an interactive map that is accessible embedded into the BOE Report’s website, or
via this link. For those unable to access the map, we’ve included a simple static version on the next page.
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https://felt.com/embed/map/Upcoming-Gas-Plants-FmpDk04zRkGVP2bCrslhrC?loc=55.3902%2C-119.2733%2C9.52z

Below we show key gas processing plants that are slated to come on-stream in the next 24 months; along with
operator activity ramping into these facility expansion projects.

5-9.3: Recent/Upcoming Raw Gas Processing Plants
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Disclaimers and Disclosures

Neither the information, nor any opinion expressed herein constitutes an offer, recommendation, inducement, or
solicitation of an offer to transact in any securities, or other financial instrument(s). Opinions expressed herein are not
investment recommendations, and are not meant to be relied upon as investment advice in any manner. HTM Energy
(“HTM?”) is not an investment broker-dealer, or a registered investment advisor and does not provide professional
financial investment advice. This document does not constitute an offer to sell, or a solicitation of an offer to purchase
securities of any kind. The author(s) of this information may not be licensed to conduct regulated activities in your
jurisdiction, and, if not licensed, do not represent themselves as being able to do so. Recipients who are not institutional
investors or market professionals should seek the advice of their independent financial advisor before considering
information in this document in connection with any investment decisions, or for a necessary explanation of its contents.

All information, including ideas, data, charts, models, opinions, and analysis of any kind in this document, is provided “as
is”, with no guarantee of completeness or accuracy, and without warranty of any kind, express or implied, including, but
not limited to warranties of performance, merchantability, or fitness for a particular purpose. HTM assumes no
responsibility for errors, omissions, inaccuracies, or misinformation in the contents of this publication. This publication,
and all opinions, projections, and estimates therein constitute the judgement of the author(s) at the date of publication,
and are subject to change without notice. HTM is under no obligation to update this information. You should therefore
assume that HTM will not update any fact, circumstance, or opinion contained herein. Furthermore, HTM reserves the
right to make additions, deletions, or modifications to any publication, chart, or model at any time, without notice,
advance or otherwise. This document does not contain all the information that may be required to evaluate the matters
discussed, and thus should not be relied upon.

HTM will not be liable to anyone for any decision made or any action taken in reliance on the information produced by
this publication or for any consequential, special, or similar damages, even if advised of the possibility of such damages.
In no event shall HTM be liable for any special, direct, indirect, or consequential, or incidental damages, or any damages
whatsoever, whether in an action of contract, negligence, or other tort arising out of or in connection with the use of any
HTM publication, chart, model, data, analysis, idea, opinion, or content of any kind. This information is prepared for the
use of HTM clients and may not be redistributed, retransmitted, or disclosed, in whole or in part, or in any form or
manner, without the express written consent of HTM. All information is distributed through HTM owned websites, or
other licensed portals and affiliates.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection
with any proposed offering of securities or as agent of any issuer of any securities. Materials prepared by HTM personnel
are based on public information. Facts and views presented in this material have not been reviewed by, and may not
reflect information know to other energy professionals. None of the information contained herein has been filed, or will
be filed with any regulating authority. No governmental authority has passed, or will pass on the merits of this document.
The information obtained in this document was obtained from sources deemed to be reliable, but has not been
independently verified. Therefore, HTM cannot guarantee its accuracy. Spyker Management LLP, HTM Energy, other
affiliated personnel, or employees of HTM may have existing long, or short positions in the securities, or derivatives of
the securities mentioned herein, and may purchase, or sell such securities without notice in the future.

The information disclosed within is, to the best of HTM knowledge accurate compiled and is presented based on the
best available data and analyses at the time of publication. All estimates, projections, and assumptions, including those
related to ultimate recoveries, well performance, production rates, breakeven prices, and other related metrics, are
made based on current knowledge, industry standards, and available technologies. These figures are subject to inherent
uncertainties and assumptions that may not fully account for real-world variables. The actual outcomes may differ
materially from the estimates provided due to numerous factors that are outside our control. These include, but are not
limited to, changes in market conditions, operational difficulties, variations in reservoir performance, evolving regulatory
environments, and unforeseen technological or environmental challenges. Consequently, the estimates and projections
presented herein should not be considered as guarantees or definitive indicators of future performance.

Unless otherwise noted, data disclosed in this document is sourced from, and interpreted by HTM Energy Research via
various Government portals, data is retransmitted with permission under various license agreements. We do not assume
any responsibility for errors, omissions, or inaccuracies that may arise from new data, unforeseen events, or changes in
circumstances. Future results may also be impacted by external factors such as fluctuations in commodity prices,
geopolitical developments, economic trends, and changes in demand for energy resources. Readers are advised to
exercise caution and make independent evaluations and decisions based on their own judgment and the advice of
qualified professionals. The estimates and projections are provided for informational purposes only and should not be
relied upon as the sole basis for any investment, operational, or strategic decisions. Statements made within; are made
"as is" and without any warranties, either express or implied. While we have made reasonable efforts to ensure the
accuracy and reliability of content, HTM makes no representations or guarantees regarding the completeness or
accuracy of the information provided for any purpose.
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