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We’re always excited for the 20t (or 21st) of the month; when a fresh month of volumetric data is published. While this
data is useful to gauge company performance — it’s far more exciting to use these monthly data point as to advance
(or disprove) our asset-level theses. Some of the more exhilarating developments this month were —

Whitecap continues to out-maneuver ARC at Kakwa in terms of spacing and drawdown management, with their
Musreau Lake battery throughput at ~9,800Bbls/d (PD), with an asset-level CGR that has been effectively flat for 14
months. Notably, they haven’t brought a new well on-stream since November, making this much more impressive.

Tourmaline’s inaugural Belly River well at Willesden Green had a very strong oil IP4, rate of >550Bbls/d, this
continues their success drilling horizontals offsetting vintage verticals that were technical successes (encountered
hydrocarbons), but without stimulation weren’t economic. We think Tourmaline has a half-dozen small plays they can
advance with a strategy similar to this — including more Belly River, the Halfway/Baldonnel, and the Charlie Lake.

What is most interesting to us is Tamarack has ramped injection in SE 2-75-25W4; far harder than we’d have ever
expected to be okay in the Clearwater. Commensurate with water rates ramping, there has been a consistent oil rate
ramp from the parent wells. We think there is long- and short-term upside to waterflood configuration at Marten Hills.

Offsetting Baytex’s eastern flank Eagle Ford, Rosewood Resources R. D. NEIMANN 1-3H wells posted IP,,, oil rates of
~525Bbls/d; though with an average HTMe ~445ac drainage radii. A potential positive for go-forward single-well
economics in the Eagle Ford. We’d note that Baytex’s current implied spacing is much tighter than these Rosewood
wells, their 10 1-3H volatile oil wells with 150ac spacing delivered <300Bbl/d IP,,, rates, with ~240MBbl HTMe EURs.
Elsewhere, Baytex continues to grow their new Cadotte play, now at 650Bbls/d (up from 375Bbls/d prior).
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Charlie Lake Delivers Dual-Dip Dominance

On both ends of the Charlie Lake fairway; recent industry results have been phenomenal, even with different D&C
strategies. To the north, Prairie Thunder has drilled unstimulated multilaterals — while to the south, Archer has been
drilling ultra-long NCS-completed wells; both strategies are yielding >200MBbl oil wells, with recycle ratios above 3x.
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Growth, and Breakevens are Extremely Impressive

Prairie Thunder has grown their asset to ~2,800Bbls/d, up from essentially nothing a year ago; while Archer has
grown production from ~2,500Bbls/d in 2022, to just shy of 9,000Bbls/d in April of 2025; and even more impressive,
that’s a ~100% y/y increase, from ~4,500Bbls/d of oil in April of 2024. Recall, Archer’s current management sold their
previous company, Anegada, to Tamarack in 2021 for ~$500MM; at the time they produced ~7,200Bbls/d of oil.

We wonder who will acquire Archer this time? Recall, Archer recently added complementary infrastructure at Valhalla
through the acquisition of certain Surge assets. They also disposed of certain northern assets to Bonterra last year.
We estimate that Archer, just in the Boundary Subcrop where they’ve been the most successful, has ~485,000 gross
completable lateral meters, or 161 gross operated locations normalized to 3,000m in length. We see an average PUD
booking of 215MBbl per normalized location. Considering all subcrops; their current position is similar to what was sold
to Tamarack in 2021. Using Advantage/Longshore as a value marker, Archer could be worth upwards of $600MM.

Both Archer and Prairie Thunder are delivering robust single-well economics, with unsimulated wells costing <$3MM,
and simulated wells costing <$5-6MM. With an oil F&D cost of <$20/Bbl, we estimate that the top quartile of Prairie
Thunder’s multilaterals could breakeven on a PV, basis below US$20/Bbl WTI. For Archer, that top quartile PV,q,
breakeven is ~US$30/Bbl, but still extremely competitive. Using carefully executed fracs to consolidate pay nestled
between low-permeability layers of anhydrite has been very successful, as has increasing reservoir exposure around
the halo of pools that have historically been produced conventionally. We wonder who will be the first to try this on the
other side of the border, in BC. Recall that Cardinal’s 2015 Charlie Lake well at Mica just had an acid treatment; and
has since produced almost 350,000Bbls of oil. The Baldonnel, Charlie Lake, Halfway, and Doig are complicated, with
depositional “islands”, internal unconformities, and gross structuring that all dictate productivity and viability.

Ultimately, we think there is a non-Montney Triassic play to be developed throughout BC (unconventionally). Many
E&Ps own Charlie Lake rights in BC, including Paramount, who ultimately lost most of the crown auction to Velvetin
2018 - could they have been going for the non-Montney Triassic offsetting Whitecap Boundary Lake?

5-23.4: Prairie Thunder Cumulative Oil (Bbls) 5-23.4: Archer Exploration Cumulative Oil (Bbls)
125,000 200,000
100,000 - T
=" 150,000 - //"
/”” /””
75,000 A st s
P g
o 100,000 - V%
td 4
Pid /)
50,000 - 7 7
P /I
II, III
/’ 50,000 1/ /
25,000 { /¢ ;
/ 1
l' "
7 }
4
O T T T O T T T
TTS Mo. 3 Mo. 6 Mo. 9 Mo. 12 TTS Mo. 6 Mo. 12 Mo. 18 Mo. 24
Actual Results === HTM Tier 1 Cecil Type Actual Results === HTM Tier 1 Pipestone Type

HTM

Energy Research



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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