Waskahigan Oil & Gas Corp.
Form 51-101F1
December 31, 2023

PART 1 DATE OF STATEMENT
1.1  Relevant Dates

1. Effective Date
2. Data Date
3. Preparation Date

PART2  DISCLOSURE OF RESERVE DATA
2.1 Reserves Data (Forecast Pricing and Costs)
1. Breakdown of Proved Reserves
2. Net Present Value of Future net Revenue
3. Additional Information Concerning Future Net Revenue
PART3  PRICING ASSUMPTIONS
3.2 Forecast Pricing Used in Estimates
PART4  RECONCILIATION OF CHANGES IN RESERVES
4.1 Reserves Reconciliation
PARTS  ADDITIONAL INFORMATION RELATING TO RESERVES DATA
5.1  Undeveloped Reserves
5.2 Significant Factors or Uncertainties
5.3  Future Development Costs
PART6  OTHER OIL AND GAS INFORMATION
6.3  Forward Contracts
6.4  Additional Information Concerning Abandonment and Reclamation Costs

6.5 Tax Horizon
6.8  Production Estimates

1
K:\Clients\WOGC\GLJ Reports\2023\Form NI 51-101F1 Ap 29-24 doc



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 GLJ Ltd. (“GLJ”) with an
effective date of December 31, 2023 (“GLJ 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 Oil 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 29, 2024
2. Effective Date of Statement: December 31, 2023
3. Preparation Date of Statement: April 29, 2024
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Part 3 PRICING ASSUMPTIONS --- Effective January 1, 2024
Item 3.2.1(a) Forecast Princing used in Estimates
The pricing assumptions used in hte GLJ Report to determine

net values of future net revenue (forecast) adn the inflation rates
used for operating andcapital costs are set forth. GLJ Ltd

is an independant qualified reserves evaluator pege-T4aro8
[ Table 2
g . oULd .
GL] s
Effective January 1, 2024
mex Hanu Hub Alberta Saskatchewan British Columbia Sulphur @
Constant Then Plant Gate Plant Gate Westcoast Spot Huntingdon/ Sulphur FOB Alberta

2024 Current AECO/NIT Spot ARP Empress SaskEnargy Spot Station 2 Plant Gate Sumas Spot @ Ontario Vancouver Plant Gate
Year USD/MMBtu USD/MMBty CAD/MMBty _ CAD/MMBtu __ CAD/MMBtu __ CAD/MMBtu CAD/MMBtuy  CAD/MMBtu CAD/MMBtu__ CAD/MMBtu USD/MMBtu USD/MMBty usD/t CAD/It
5.47 4.28 450 4.26 422 472 4.39 442 4.29 4.07 437 5.98 145.41 108.67
3.30 2.63 270 247 2.56 2.89 2m 281 1.80 1.59 23 299 139.61 126.11
3.17 255 218 1.94 1.9 2.36 218 209 177 1.80 218 2.56 8296 59.11
370 a.02 219 1.93 222 2.60 241 229 1.56 1.34 262 3.05 105.62 60.15
3.70 .07 1.54 1.33 1.36 .06 1.68 27 1.24 1.03 3.60 3.08 133.78 87.84
2.98 253 1.81 1.59 1.48 2.52 1.73 220 1.02 0.75 470 244 84.79 36.84
246 213 226 2,03 2.00 2.24 245 2.05 221 1.84 2186 1.88 57.90 256
427 7 365 3.37 3.27 3.93 394 3.70 335 .05 3.94 3.63 176.47 68.63
7.23 6.51 5.38 5.05 5.058 6.45 5.85 6.25 457 417 8.10 6.06 262.87 118.15
277 2.67 257 2.26 259 272 3.15 2.48 235 2.04 4.36 2.36 9.15 21.48
2.60 2.60 1.84 1.64 1.64 1.89 189 1.72 1.89 1.652 250 2,65 100.00 57.45
2.50 2.50 182 1.53 1.53 187 178 1.60 177 1.41 2.40 245 100.00 57.45
2,65 2,65 183 1.63 1.63 1.98 1.88 1.71 1.88 1,52 255 2.60 100.00 57.45
3.25 3.25 2.37 2.06 2,06 2.42 231 215 2.32 1.85 3.15 3.20 100.00 57.45
2024 Full Year 275 2,75 2.01 172 1.72 2.06 197 1.78 1.98 1.60 265 270 100.00 57.45
2025 3.77 3.85 3.42 10 310 3.47 335 3.20 3.42 3.05 3.75 3.80 125.00 90.56
2026 4.00 416 430 3.96 396 4.35 a1 4.08 4.30 3.92 4.06 4an 127.50 9n.67
2027 4.00 4.25 4.39 4.05 4.05 4.44 430 4.17 4.39 4.01 4.15 4.20 130.05 95.00
2028 4.00 433 4.47 414 44 452 439 425 447 4.10 423 4.28 132.65 98.40
2029 4.00 442 4.56 423 4.23 461 4.48 4.34 4.56 419 432 437 135.30 101.87
2030 4.00 4.50 4.65 a3 431 420 4.56 443 465 4.27 4.40 4.45 138.01 105.41
2021 4.00 4.60 475 441 4.9 4.80 4.66 453 475 437 4.50 455 140.77 109.01
2032 4.00 4.89 484 450 4.50 489 4.76 462 4.84 4.47 459 464 143.59 112.69
2033 4.00 4.78 494 4.59 459 499 484 472 494 456 468 473 146.46 114.94

2034+ 4.00 +2.0%/yr +2.0%/yr +2.0%7 +2.0%Myr +2.0% A7 +2.0%N1 +2.0%A1 +2.0%Ar +2.0%N7 +2.0%AT +2.0%Myr +2.0%MN1 +2.0%41

Unless otherwise stated, the gas price reference point is the receipt po'nt on the applicable provincisl g4s transmission system known as the plant gats
The plant gate price represents the price befare raw gathering and processing charges are deducted.
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Tabls 1
GU Ltd.
Crude Oil and Natural Gas Liquids
Price Forecast
Effective January 1, 2024

| United States | Eurcpe | Canada
wn Brent MSW, Light Bow River wes Heavy Light Sour Medium
Crude Oit Crude Oil Crude Oil Crude Oil Crude Oil Crude Oil Crude Oil Crude Oil Alberta Natural Gas Liquids
(39.6 API, 0,24%S] (38.3 API, 0.37%S) {40 API, 0.3%5] (21.4 API, 2.8%5)(20.9 API, 3.5%S) Proxy (12API) (38 API, 1.1%5) (29 API, 2.0%5) (Then Current Dollars}
CADUSD Cushing, OK UK atEdmonton  atHardisty at Hard|sty at Hardisty at Cromer atCromer at Edmonton
Exchange  Constant Then Then Then Then Then Then Then Then
Inflation  Rate 2024$ Current Current Current Current Current Current Current Current Ethane Propane Butane  Condensate
Year % CAD/USD USD/bbl USD/bbl USD/bbl CAD/bbl CAD/MbL CAD/bblL CAD/bbi CAD/bbl CAD/bbL CAD/bb1 CAD/bbl CAD/bbl CAD/bbL
1.0 0.906 118.89 93.00 99.71 94.58 81.08 81.03 73.73 92.68 89.67 N/A 45.53 69.20 102.44
1.10 0.783 61.19 48.78 53.60 §7.20 45.50 44.82 39.25 55.49 51.87 N/A 6.49 36.75 60.42
1.40 0.755 53.86 43.38 45.05 53.08 39.83 38.98 32.78 51.46 48.84 N/A 13.40 34.49 66.25
1.60 0.771 62.33 50.94 54.80 62.84 50.91 50.53 44.74 62.09 58.96 N/A 28.57 44.46 66.86
2.30 0.772 77.96 84,73 71.55 69.22 49.03 49.52 39.42 72,94 69.60 N/A 26.79 32.86 78.60
1.90 0.754 €7.15 §7.02 64.24 69.16 59.26 §8.75 54.11 69.65 67.97 N/A 16.98 24.29 70.19
.70 0.746 45.57 39.44 43.28 45.28 36.21 35.56 30.45 45.45 44.01 N/A 16.25 22.02 48.52
3.40 0.798 77.96 67.92 70.78 797 69.24 68.74 62.14 80.10 77.58 N/A 43.25 51.66 85.47
6.80 0.769 104.56 94,23 98.89 119,60 97.20 97.07 89.65 118.45 114.83 N/A 50.08 61.62 121.60
3.90 0.741 80.58 77.58 82.14 99.58 85.87 80.58 72.09 97.24 94.47 N/A 29.75 45.57 103.32
0.00 0.755 71.00 71.00 75.50 83.44 70.60 70.20 83.24 84.28 81.36 87 29.21 45.89 $0.07
0.00 0.755 72.00 72.00 76.50 90.07 75.23 74.83 68.07 90.97 87.81 5.31 31.52 49.54 94.04
0.00 0.768 73.00 73.00 77.50 91.39 75.23 74.83 67.68 92.30 89.11 5.69 31.99 50.26 95.36
.00 0.755 74.00 74.00 78.50 92.72 76.23 75.83 68.57 93.64 $0.40 7.19 32.45 50.99 96.69
2024 Full Year 000 0.755 72.50 72.50 77.00 89.40 74.32 73.92 66.89 90.30 87.17 5.98 31.29 49.17 94.04
2025 200 0.755 73.53 75.00 79.50 94.04 78.55 78.15 7119 984.98 91.69 10.78 42,32 51.72 98.01
2026 2.00 0.765 74.00 76.89 81.49 95.31 81.43 81.03 73.76 96.26 92.92 13.78 42.89 52.42 101.85
2027 2.00 0.765 74.00 78.53 82.58 97.22 83.45 83.05 75.76 98.19 84.79 14.11 43.75 $3.47 103.99
2028 2,00 0.765 74.00 80.10 84.18 98,16 86.61 86.21 79.25 100.18 96.68 14.39 44.62 54.54 106.07
2029 2.00 0.765 74.00 81.70 85.90 101.14 88.33 87.93 80.86 102.15 98.61 14.71 45.51 55.63 108.18
2030 2,00 0.765 74.00 83.34 87.64 103.18 90.10 89.70 82,50 104.20 100.58 15.00 46.42 56.74 11035
2031 2,00 0.765 74.00 85.00 89.37 105,23 91.88 91.48 84.16 106.28 102.60 15.35 47.35 57.88 11255
2032 2.00 0.765 74.00 86.70 91.16 107.33 3.7 93.31 85.87 108.41 104.65 15.67 48.30 59.03 114.80
2033 2.00 0.765 74.00 88.44 92.98 109.48 95.59 95.19 872.62 110.57 106.74 15.99 49,26 60.21 117,07
2034+ 2.00 0.765 74.00 +2.0%/yr +2.0%/Mr +2.0%/My1 +2.0%/y1 +2.0%/M7 +2.08/yt +2.0%MN1 +2.0%/M7 +2.0% N1 +2.0%/yr +2.0%N1 +2,0%/yr

Historical futures contract price is an average of the daily settlement price of the near month contract over the calendar month.
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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, 2023 were as follows:
Oil (lightcrude) §  98.00 Cdn/bbl

Natural Gas $ 2.45 Cdn/mcf
Liquids $ 73.65 Cdn/bbl
3
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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, 2023 by production type.

Production History — Year ended December 31, 2023

Table 6.9.1

Qil Gas Other — NGL, Propane, Butane and Pentane
Aggregate Aggregate (Bbls/day) Aggregate
(Bbls/day) Bbl (mcf/day) Mcf Bbls
Canadian 0.8 292 799 291.673 10.8 3.954
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