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Waskahigan Oil & Gas Corp.
Form 51-101F1
Statement of Reserves and Other Oil and Gas Information

The reserves data presented in this form is based upon the “RESERVES ASSESSMENT AND
EVALUATION OF CANADIAN OIL AND GAS PROPERTIES" by Trimble Engineering Associates
Ltd. (“Trimble”) with an effective date of December 31, 2022 (“Trimble Report”). The reserves data
summarizes oil, gas and liquid reserves of Waskahigan Oil & Gas Corp. and the net present values of
future net revenue for these reserves using forecast prices and costs. The reserves data meets the
requirements of National Instrument 51-101 - Standards of Disclosure for Qil and Gas Activities (NI 51-
101).

The determination of oil and gas reserves involves the preparation of estimates that have an inherent
degree of associated uncertainty. Categories of proved, probable and possible reserves have been
established to reflect the level of these uncertainties and to provide an indication of the probability of
recovery.

The estimation and classification of reserves requires the application of professional judgment combined
with geological and engineering knowledge to assess whether or not specific reserves classification
criteria have been satisfied. Knowledge of concepts including uncertainty and risk, probability and
statistics, and deterministic and probabilistic estimation methods is required to properly use and apply
reserve definitions.

All of the Company's reserves are in Western Canada.

Abbreviations and Conversion

Terms used in NI 51-101 have the same meaning in this Form NI 51-101 F1.

Part 1 Date of Statement

1.1 Relevant Dates
l. Date of Statement: April 6, 2022
2. Effective Date of Statement: December 31, 2022
3. Preparation Date of Statement: April 6, 2021
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Part2 Disclosure of Reserves Data (Forecast Prices and Costs)

This section provides economic forecasts based on current costs and informed interpretation of posted reference prices
(summarized in the following table) into the future: Historical price adjustments relating to factors such as product quality
and transportation were applied on an individual property basis in cash flow calculations.

Table 2.1.1

SUMMARY OF OIL AND GAS RESERVES AND NET PRESENT VALUES OF FUTURE NET REVENUE
As of December 31, 2022
Forecast Prices and Costs

Waskahigan Oil & Gas Corp
Summary of Reserves - December 31, 2022
Proved Total Proved Proved
Developed Plus
Producing Probable
0il
Property Gross 29.7 29.7 344
Company WI 2.1 2.1 2.8
Company Net 1.8 1.8 2.3
Gas-MMcf
Property Gross 1,297.9 3.489.9 8.531.5
Company WI 1.242.8 2.825.9 6.743.6
Company Net 1,093.1 2.510.6 5,607.8
NGL’s - Mbbl
Property Gross 317 537 110.3
Company WI 23.0 39.7 82.8
Company Net 18.7 31.9 64.0
BOE'’s - Mboe
Property Gross 277.8 665.0 1.571.6
Company WI 233.1 512.8 1.209.5
Company Net 202.6 452.1 1,000.9

NET PRESENT VALUE OF FUTURE REVENUE BEFORE TAX

Before Income Taxes Discounted At (%/year)

0% 5% 10% 15% 20%

Reserves Category NS NS MS MS MMS
Proved
Producing 3,543 2,743.2 2,219.2 1,862 1,608.1
Developed
Nonproducing
Undeveloped 3,404.4 2,595.8 2,060.1 1,695.5 1,437.5
Total Proved 6,947.4 5,339 4,279.3 3,551.0 3,045.5
Total Probable 8,469.8 4,529.7 2,864.4 2,041.0 1,559.6
Total Proved Plus
Probable 15.417.2 9.868.7 7.143.7 5.592.4 4.605.1

NET PRESENT VALUES OF FUTURE NET REVENUE AFTER TAX

After Income Taxes Discounted At (%0/vear)

0% 5% 10% 15% 20%

Reserves Category MS MS NS NS MS
Proved
Producing 2,905 2,275.0 1,854.6 1,565.6 1,359.1
Developed
Nonproducing 2,576.6 1,982.4 1,577.3 1,298.3 1,099.7
Undeveloped
Total Proved 5,482.5 4,257.5 3,431.9 2,863.9 2,458.8
Total Probable 6,568.6 3,505.5 2,204.6 1,557.1 1,186.8
Total Proved Plus
Probable 12,0511 7,763.0 5,636.5 4,421 3,645.6
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Part3 PRICING ASSUMPTIONS
Item 3.2.1(a) Forecast Prices Used in Estimates
The pricing assumptions used in the Trimble Report to determine net values of future net revenue
(forecast) and the inflation rates used for operating and capital costs are set forth below. Trimble is

an independent qualified reserves evaluator appointed pursuant to NI 51-101. Effective January 1,
2023.



TABLE NO. 7

TRIMBLE ENGINEERING ASSOCIATES LTD.

PRODUCT PRICE FORECAST
Including Operating and Capital Cost Escalation Factors 9)
Effective JANUARY 1, 2023

OIL (1) GAS (7)
Exchange WTI Edmonton| Hardisty wCs Hardisty | Cromer || Henry | AECO B.C. Cond. But. Prop. { Sulph.
Rate @ Cushing | Light(2) | Bow Riv (3) (4) Heavy (5)| LSB (6) Hub Spot Spot (1) (8) (8) (8)
us$/ uss/ CDN$/ CDN$/ CDN$/ CDN$/ CDN$/ US$/ | CDN$/ | CDNS/ [[ CON$/ | CONS/ | CDN$/ | CDN$/
YEAR CDNS$ bbl bbl bbl bbl bbl bbl MMbtu | MMbtu | MMbtu bbl bbl bbl It
2013 Actual 0.97 97.98 93.43 76.29 72.55 65.48 91.76 3.65 3.16 312 1110484 7669 | 3484 | 61.46
2014 Actual 0.91 93.00 94.84 81.46 82.17 75.96 92.88 4.31 4.42 418 1 102.33 | 59.47 | 4298 | 84.23
2015 Actual 0.78 48.80 56.31 44.88 44.16 41.93 55.14 2.77 277 1.95 61.45 | 33.73 5.35 | 104.24
2016 Actual 0.76 43.32 51.97 38.26 38.18 33.33 51.36 241 2.09 1.71 55.71 | 31.47 8.71 41.06
2017 Actual 0.77 50.95 62.86 50.11 49.51 45.01 60.88 3.09 2.43 1.80 67.21 | 41.01 | 2795 | 41.85
2018 Actual 0.77 65.04 68.90 49.99 50.26 45.09 73.00 2.96 1.53 1.27 79.47 | 4894 | 30.45 | 84.91
2019 Actual 0.75 57.02 67.98 58.11 57.76 55.11 68.52 2.63 1.62 1.11 7139 | 2141 | 1584 | 3754
2020 Actual 0.75 39.40 45.82 35.92 36.39 31.47 45.40 2.19 2.31 2.23 4985 | 2095 | 16.13 2.60
2021 Actual 0.80 67.77 80.15 69.04 67.95 63.82 80.07 3.73 3.64 3.35 85.88 | 40.31 | 4543 | 69.73
2022 Actual 0.77 94.18 116.06 101.96 101.58 95.71 119.97 6.54 5.48 454 |§121.29 n/a n/a n/a
2023 Forecast 0.75 80.00 102.00 82.00 82.00 74.00 102.00 4.70 4.45 420 §1107.00] 55.00 | 44.00 | 60.00
2024 Forecast 0.75 77.00 96.00 80.00 80.00 72.00 96.00 4.60 4.35 410 11101.00) 52.00 | 42.00 | 60.00
2025 Forecast 0.75 75.00 92,00 78.00 78.00 70.00 92.00 4.50 4.25 4.00 97.00 | 50.00 | 40.00 | 60.00

Prices escalating at 2.0 percent annually thereafter.

SCTITIN/IDCA/RESIGDP
January 10, 2023

NOTES:

(1) Oil and Condensate subject to quality differentials and transportation

(2) Light ail prices for 40.0 degrees AP, 0.3% sulphur at Edmonton (Light Sweet Crude)

(3) Bow River Blend at Hardisty oil prices for 20-24 degrees API (Medium Sour Crude)

(4) Western Canada Select (WCS) prices at Hardisty (Heavy Sour Crude)

{S) Heavy oil pnces for 12 degrees AP at Hardisty (Heavy Sour Crude)

(6) Light ail prices for 35 degrees AP| at Cromer (Light Sour Blend)

(7) Alberta gas prices are quoted at AECO (NOVA Inventory Transfer - NIT) B.C gas prices at Station #2
(8) Alberta reference price

(9) Operating & capital costs are forecast to escalate at 2 0%

TRIMBLE ENGINEERING ASSOCIATES LTD.




Item 3.2.1(a) Issuers weighted Average Historical Prices for the most recent Financial Year

The Company’s weighted average prices for the year ended December 31, 2022 were as follows:
Oil (light crude)  $ 113.38 _ Cdn/bbl

Natural Gas $5.42 Cdn/mcf

Liquids $88.02 Cdn/bbl
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6.9 Production History

The following table summarizes the Corporation’s average daily Cdn production volumes during the year ended
December 31, 2022 by production type.

Table 6.9.1
Production History — Year ended December 31, 2022
il Gas Other — NGL, Propane, Butane and Pentane
Aggregate Aggregate (Bbls/day) Aggregate
(Bbls/day) Bbl (mcf/day) Mcf Bbls
Canadian 0.77 281.28 455.66 166.316 8.71 3.179.75
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