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Rapidly Growing Oil Mix

Yangarra provides a 2027 flat capital program scenario versus 2026 with 70% of capital spent on the Belly River (1)

10,500
boe/d avg. 2027E

28.5% oil · 50% total liquids

$120mm
2027E cash flow

US$75 WTI · C$2.25 AECO

$40mm
2027E free cash flow

24.2% FCF yield

24 wells
$80mm program

70% on Belly River

Sensitivity: +US$5 WTI adds ~$9mm to cash flow  ·  +C$0.50 AECO adds ~$6mmto cash flow

Capitalization & Valuation

Market capitalization $165mm

Enterprise value $275mm

PDP NAV  ·  P/NAV $3.00  ·  0.55x

Total proved NAV  ·  P/NAV $6.35  ·  0.26x

EV / BOED (2027E) $26,190

EV / DACF (2027E) 2.2x

Precedent transactions ($/boe/d) (2)

20k 30k 40k 50k

Yangarra

Belly River

Cardium

$26,190

$40ς45k

$60ς65k

(1) See disclosures
(2) Recent relevant transaction averages adjusted for ARO. 

60k
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Corporate Highlights

Å Low-cost operator

Å Best in class drilling & completion costs

Å Industry leading G&A/boe

Å ARO of $18.1 MM (discounted)

Å 100% owned and operated infrastructure

Å 350+ drilling locations within stacked 

formations (Belly River, Cardium & Mannville)

Å 20+ years of inventory
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Belly River Highlights

Å $2.6 MM drill and complete costs 

Å 65-70% liquids 

Å 9-month payout/157% IRRs 

Å 46 drilling locations, with an additional 

60 prospective drilling locations 

through delineation 

Å 98% working interest in the YGR 

acreage 

Å 100% owned and operated infrastructure 
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Well Inputs

Costs - D&C ($MM) $2.60

Variable Op Costs ($/boe) $8.50

Pricing

US$ WTI (US$/bbl) $75.00

Exchange (USD/CAD) 0.72

C$ WTI (C$/bbl) $103.50

Edmonton Par (C$/bbl) $101.00

bD[Ωǎ ό.ƭŜƴŘŜŘύ $50.25

AECO ($/mcf) $2.25

Well Outputs

Cum. Oil 93.5

Cum. mboe 214.0

First Year Prod. (boe/d) 139.0

Discount Rate 10%

NPV10 - Before Tax ($MM) $3.80

P/I 1.5

Payback (mths) 9.0

IRR 157%

CapEff/Well (first year prod.) $18,650

Chambers Belly River Economics and Type Curve

Å The above type curve is based on Chambers Belly River wells, as per the previous slide

Å A US$5 improvement in WTI will result in NPV10 of $4.2mm, P/I 1.6x, IRR 191%

Å A C$0.50 improvement in AECO will result in NPV10 of $4.0mm, P/I 1.5x, IRR 163%
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Cardium Highlights

Å $3.5 MM drill and complete costs

Å 50-60% liquids

Å 100+ drilling locations

Å 98% working interest in the YGR acreage 

Å 100% owned and operated infrastructure 

Å 180+ other Cardium drilling locations 

outside of the Chambers area
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Well Inputs

Costs - D&C ($MM) $3.50

Variable Op Costs ($/boe) $8.50

Pricing

US$ WTI (US$/bbl) $75.00

Exchange (USD/CAD) 0.72

C$ WTI (C$/bbl) $103.50

Edmonton Par (C$/bbl) $101.00

bD[Ωǎ ό.ƭŜƴŘŜŘύ $50.25

AECO ($/mcf) $2.25

Well Outputs

Cum. Oil 82.6

Cum. mboe 403.0

First Year Prod. (boe/d) 197

Discount Rate 10%

NPV10 - Before Tax ($MM) $3.90

P/I 1.1

Payback (mths) 19.0

IRR 64%

CapEff/Well (first year prod.) $17,750

Chambers Cardium Economics and Type Curve

Å The above type curve is based on Chambers Cardium wells, as per the previous slide

Å A US$5 improvement in WTI will result in NPV10 of $4.3mm, P/I 1.2x, IRR 75%

Å A C$0.50 improvement in AECO will result in NPV10 of $4.3mm, P/I 1.2x, IRR 72%
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