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AFFIDAVIT OF RYAN MARTIN
Sworn on February 22, 2021

I, Ryan Martin, of the City of Alberta, in the Province of Alberta, SWEAR AND SAY THAT:

1. I am the President, Secretary and sole director of the Applicants, Calgary Oil and Gas

Intercontinental Group Ltd., formerly Triple Five Intercontinental Group Ltd.

("Intercontinental") and Petroworld Energy Ltd. I have been the President of

Intercontinental and Petroworld since September 4 and 10, 2020, respectively, and have

been involved with the companies since their incorporation. Through my involvement with

Intercontinental and Petroworld, I have also gained personal knowledge relating to their

parent companies and related entities, Calgary Oil & Gas Syndicate Group Ltd., formerly
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Triple Five Energy Ltd., and Calgary Oil and Syndicate Partners Ltd., formerly T5 Energy

Partners Ltd. (all Applicants are collectively referred to herein as the "Companies"). As

such, I have personal knowledge of the matters to which I depose in this Affidavit, except

where such matters are stated to be based on information and belief, in which case I have

stated the source of my information and, in all cases, I believe such information to be true.

2. I previously swore Affidavits on February 5, 2021, (the "First Martin Affidavit"),

February 10, 2021, February 11, 2021, and February 17, 2021 (the "Second Martin

Affidavit"), each of which was filed in these proceedings (the "Proceedings") in support

of the Companies' applications for relief pursuant to the Companies' Creditors

Arrangement Act, RSC 1985, c C-36, as amended (the "CCAA").

3. On February 11, 2021, the Honourable Mr. Justice D. B. Nixon granted the Companies'

application for an Initial Order (the "Initial Order").

4. On February 19, 2021, the Honourable Mr. Justice R. A. Neufeld granted the Companies'

for an Amended and Restated Initial Order (the "First ARIO") and a related Sealing Order.

5. Unless otherwise defined herein, all capitalized terms used herein have the meanings

ascribed thereto in the First Martin Affidavit or the Initial Order, as applicable.

6. I swear this Affidavit in support of the Companies' Application for an Order amending and

restating the First ARIO to extend the Stay Period set out in the First ARIO until and

including April 15, 2021.

UPDATES AND ACTIONS TAKEN SINCE THE APPLICATION FOR THE FIRST ARIO

7. As detailed in the First Martin Affidavit, the Companies sought and obtained CCAA

protection, which was granted on February 11, 2021. The Companies sought such creditor

protection largely as a result of the commodity pricing decline in the oil and gas market,

and particularly with respect to natural gas. The Companies commenced the within CCAA

proceedings in order to stabilize the Business and operations and provide them with time

to identify and assess potential restructuring options and review other strategic alternatives

that may be available to maximize the value of the Companies for the benefit of all of their

stakeholders.



8. Following the granting of the Initial Order, the Companies and the Limited Partnership,

worked diligently and in good faith, in consultation with the Monitor, to review available

restructuring options. The efforts of the Companies and the Limited Partnership resulted in

the execution of certain documents in respect of a contemplated restructuring transaction

with a third party (the "Third Party"). Further particulars of the contemplated transaction

are set out in the Second Martin Affidavit. Specifically, key terms relating to the

contemplated transaction are set out in the letter of intent (the "LOI") appended as

Confidential txhibit "A" to the Second Martin Affidavit.

9. As a result of constraints relating to the timing of the initial 10-day Stay Period and the

Court's inability to schedule a full-day hearing for the anticipated comeback application

(the "Comeback Application") to also address Crown Capital's potential receivership

application contemporaneously within the initial 10-day period, the Companies sought to

extend the Stay Period for a limited amount of time until a fulsome hearing could be

scheduled for the Comeback Application.

10. With the consent of Crown Capital and the Monitor, the Companies were granted the First

ARIO for the extension of the Stay Period up to and until March 4, 2021, at which time the

Court has scheduled the within Comeback Application.

1 1. In the three days since the Court granted the First ARIO, the Companies and the Limited

Partnership have engaged in discussions with Crown Capital and the Monitor respecting

the timing for closing of the transaction set out in the LOI and Crown Capital's desire to

proceed with a sale and investment solicitation process in these Proceedings. The

Companies and Limited Partnership continue to work on potential restructuring

transactions, including the LOI referenced in the Second Martin Affidavit, with a view to

restructuring the Business within these proceedings, and anticipate doing so by no later

than April 15, 2021, at which time the Applicants will seek this Court's approval for any

such restructuring transaction.,

12. As of the date of this Affidavit, the Companies, the Limited Partnership, and Crown Capital

have not reached an agreement respecting the Companies' continued pursuit of

restructuring. Based on Crown Capital's previously stated intention to oppose the

Companies' request for an extension of the Stay Period and to bring its receivership



application, as well as discussions between the parties' respective legal counsel, I

understand that Crown Capital wishes to pursue a sales process in respect of the

Companies' and the Limited Partnership's assets.

13. For the reasons set out in the First Martin Affidavit, and the supplemental affidavits thereto,

the Companies and the Limited Partnership are of the view that a sales process would not

be in the best interest of the Companies and their stakeholders at this time. Among other

things:

(a) a sales process would require that the Companies expend further time and expense

in connection with the continued engagement of Peters & Co. or the engagement of

a new sales advisor. The Companies did not account for this expense in its initial

13-week cash flow, and such expense would ultimately be borne by the Companies'

stakeholders;

(b) the Companies and the Limited Partnership are in ongoing discussions with the

Third Party and are working toward a definitive agreement respecting the potential

restructuring transaction. The implementation of a sales process at this time would

distract management from its efforts in moving forward with the potential

transaction, and would also be duplicative of some of the steps already taken by

management to seek to refinance the Business;

(c) a sales process would create confusion in the marketplace respecting the intention

of the Companies, the viability of the Business, and the value of the Ferrier assets.

The Companies and the Limited Partnership continue to maintain their position that

their financial challenges arose as a result of the unique circumstances of the

COVID-19 pandemic and geopolitical factors outside of their control. In my view,

the implementation of a sales process at this time would signal to the market that

there is little long-term value in the Ferrier assets (which is incorrect) and create

uncertainty for the trade creditors, the Sunchild First Nation, and other

stakeholders;

(d) as set out in my previous Affidavits, the natural gas market is seeing an upswing in

2021, and further market recovery is expected. A transaction emanating from the

implementation of a sales process at this time would not adequately account for the



long-term value of the Ferrier assets. Based on my industry experience and my

knowledge as a member of management of Intercontinental, I am further of the

view that the liquidation of the Companies' and the Limited Partnership's Property

would generate less value for the stakeholders, as compared to the ongoing

operation of the Business as a going-concern over the next few years and thereafter;

(e) the Sunchild First Nation has expressed its desire that the operatorship of the Ferrier

assets remain with Intercontinental and the Limited Partnership. I understand the

Sunchild First Nation is not supportive of a new or different operator team for the

Ferrier assets, and its concerns and preference should be given credence given the

existence of a potential restructuring transaction at this time;

(f)

(g)

the implementation of a sales process at this time may jeopardize the pursuit of the

transaction set out in the LOI as the Third Party may withdraw from the refinancing

process given uncertainties arising from a concurrent sales process; and

as set out in the LOI, it is anticipated that any definitive agreement in respect of the

contemplated transaction will be executed by March 22, 2021, approximately two

and a half weeks after the hearing of the within Application. The extension of the

Stay Period to April 15, 2021 would provide the Companies, the Limited

Partnership and the Third Party with sufficient time to seek the Court's approval of

the transaction and to take the steps necessary to close the transaction, all of which

is expected to occur a further two and a half weeks after the expected execution of

a definitive agreement. I am not aware of any information, nor has Crown Capital

provided any evidence, to suggest that extending the relief sought in the Second

ARIO to April 15, 2021 would prejudice the interests of Crown Capital or any other

stakeholders.

Attached hereto and marked as Exhibit "A" is a copy of a correspondence from the

Companies' and the Limited Partnership's legal counsel to Crown Capital's legal counsel,

dated February 18, 2021, which outlines some of the concerns I have described above.

14. To illustrate the improvement in market conditions and the expected corresponding effect

on the Companies and the Limited Partnership, the Companies have prepared an updated

cash flow forecast summary for the 2021 year based on current strip prices provided by



Peters & Co. In comparison to the cash flow forecast summary previously prepared in

January 2021, the updates summary indicates an increase in cash flow from $9.6 million

to $11.6 million for the Companies and the Limited Partnership in 2021. I am further

advised that Peters & Co. intend to further revise the strip prices upwards compared to the

strip prices used by the Companies in developing their initial 13-week cash flow forecast,

but the updated strip prices will not be released until after the preparation and execution of

this Affidavit. Attached hereto and marked as Exhibit "B" is are copies of the cash flow

forecast summary previously prepared by the Companies in January 2021 and the updated

cash flow forecast summary.

15. Market reports also indicate that natural gas prices are improving. For example:

(a) updates prepared by Acme Energy Marketing Ltd. ("Acme") dated February 22,

2021 indicate that AECO's strip price for February 22, 2021 is $2.76/GJ, which is

greater than the strip prices reported in January 2021. Attached hereto and marked

as Exhibit "C" is a copy of Acme's report dated February 22, 2021;

(b) Scotiabank's Canadian E&P reports for February 19, 2021 indicates that strip / spot

prices for the first quarter of 2021 have "moved well above" the prior deck, with

prices for both WTI and AECO gas up 25%. Scotiabank's assessment is that

material revisions to cash flow forecasts across the industry are likely as price decks

are updated. Attached hereto and marked as Exhibit "D" is a copy of Scotiabank's

Canadian E&P for February 19, 2021; and

(c) commodity reports from the ARC Energy Research Institute ("ARC") as of

February 15, 2021 indicate that Oil and Gas E&P indices continue to rise

dramatically as COVID-19 numbers drop. Attached hereto and marked as Exhibit

"E" is a copy ARC's Commodity Report for February 15, 2021.

16. At present, the circumstances that compelled the Applicants to seek protection under the

CCAA and the Applicants' cash flow constraint, as outlined in the First Martin Affidavit

and supplemental Affidavits thereto, have not changed since this Court's granting of the

Initial Order.



17. As late as February 10, 2021, creditors of the Companies were garnishing and taking funds

from the Companies' bank accounts, necessitating the Initial Order and its creditor

protections. As a result of the garnishment, the Companies instructed its legal counsel to

advise the Companies' banks and the Clerk of the Court of the stay of proceedings granted

in the Initial Order.

18. Further, on February 17, 2021, Intercontinental was served with a Civil Claim filed by one

of its trade creditors. The Companies further instructed its legal counsel to advise counsel

for the trade creditor and the Clerk of the Provincial Court of Alberta of the stay of

proceedings.

19. In order to permit the Companies and the Limited Partnership to continue their discussions

with the Third Party and pursue potential strategic transactions with a view to restructuring,

they require the continuation of the protection granted in the Initial Order to provide time

to do so.

20. As the Companies and the Limited Partnership continued their discussions with the Third

Party, Crown Capital, and the Monitor, Intercontinental and the Limited Partnership

continued to carry on operating the Business and the Ferrier assets in the ordinary course.

THE SECOND AMENDED AND RESTATED INITIAL ORDER

21. The proposed Second Amended and Restated Initial Order (the "Second ARIO") provides

for, among other things, the extension of the Stay Period up to and including April 15,

2021, being approximately two weeks following the contemplated closing date for the

transaction. In the view of the Companies and the Limited Partnership, the extension of the

Stay Period to April 15, 2021 is appropriate as it would permit the parties' legal counsel to

prepare applications to seek further relief in these Proceedings, and there would be no

prejudice to Crown Capital's interests because the potential transactions are with a view to

restructuring for its benefit.

22. The Companies seek to amend the Administration Charge granted in the Initial Order and

the First ARIO by increasing the amount of the charge from $117,000.00 to $350,000.00.

This increased amount reflects the estimated fees of counsel for the Companies and the

Limited Partnership, the Monitor, and counsel for the Monitor, for the 13 weeks following



the Initial Order, based on the cash flow forecast prepared by the Companies and appended

as Exhibit "24" to the First Martin Affidavit. Attached hereto and marked as Exhibit "F"

is a copy of an updated 13-week consolidated cash flow forecast for the Companies and

the Limited Partnership.

23. The Companies believe that the proposed amount and priority of the Administration

Charge are fair and reasonable in the circumstances.

24. If the relief sought by the Companies in the Second ARIO is not granted, the Companies'

and the Limited Partnership's Property is at risk of enforcement by Crown Capital and the

Companies' other creditors. Further, the Companies' and the Limited Partnership's present

restructuring efforts would be frustrated.

25. The pursuit of a sales process in place of, or concurrent with, the present restructuring

efforts undertaken by the Companies and the Limited Partnership would, among other

things:

(a) result in incurring unnecessary expenses to the detriment of the stakeholders;

(b) frustrate and detract from the Companies' and the Limited Partnership's

restructuring efforts, and create uncertainty in the market; and

(c) fail to reflect the value of the Ferrier assets and the continued operation of the

Business as a going concern, which is a viable option and, in the management's

view, the best way to provide value for the various stakeholders.

26. As the Companies and the Limited Partnership are working diligently, in good faith, toward

a restructuring proposal, and their financial circumstances are unlikely to change

significantly before the closing of the contemplated transaction, the extension of the Stay

Period is critical to maintaining the status quo while the Companies and the Limited

Partnership further engage in negotiations and canvass potential restructuring options.

CONCLUSION

27. I swear this Affidavit in support of the Companies' Application for a Second Amended and

Restated Initial Order for an extension of the Stay Period, an increase to the amount the

Administration Charge, and such further and other relief set out in those Orders, and for no

improper or other purpose.



SWORN BEFORE ME at Calgary, Alberta,
this 22"1 day of February 2021

A Commissioner for Oaths in and for Alberta

VICTORIA TULK
A Commissioner for Oaths

in and for Alberta

Student-At-Law, Notary P
ublic



This is Exhibit "A"
Referred to in the Affidavit of Ryan Martin

Sworn 'before me this 22nd day of February, 2021

A Commissioner for Oaths in and for Alberta

VICTORIA TULK

A Commissioner for Oaths

in and for Alberta

Stuclonc-At-LW, Notary Pub
lic



Matti Lemmens
T (403) 232-9511
F (403) 266-1395
E mlemmensAblq.com

Tiffany Bennett
T (403) 232-9199
F (403) 266-1395
E tibennett blq.com

Borden Ladner Gervais LLP
Centennial Place, East Tower
1900, 520 - 3rd Ave SW
Calgary, AB, Canada T2P OR3
T 401232.9500
F 403.266,1395
blg.com

File No. 441112-000020

February 18, 2021

DELIVERED BY EMAIL (RZaharaAmltaikins.com)

MLT Aikins LLP
2100 Livingston Place
222 3rd Ave SW
Calgary, AB T2P OB4

Attention: Ryan 'Zahara

Dear Sir:

BL.G
Borden Ladner Gervais

Re: In the Matter of the Companies' Creditors Arrangement Act, RSC 1985, c C-36, as
amended, and In the Matter of Calgary Oil & Gas Syndicate Group Ltd. et al
("Calgary Oil & Gas"), Court of Queen's Bench of Alberta Action No. 2101-00814
(the "CCAA Proceedings")

Further to your correspondence dated February 14, 2021 regarding a strategic alternatives process
(the "SA Process") with the assistance of Peters & Co. Limited ("Peters"), Calgary Oil & Gas
proposes that your client refrain from pursuing a receivership application on March 4, 2021, at the
scheduled hearing of the comeback application in the CCAA Proceedings, and that the question of
a resumption of the SA Process be determined by the Court at a later date. Calgary Oil & Gas
proposes that your client could do so upon an application within the CCAA Proceedings on or
immediately following April 5, 2021, subject to the Court's availability.

The position of our client, Calgary Oil & Gas, is that a resumption of the SA Process before such
time is problematic for the following reasons:

1. the SA Process will result in further time and expense being incurred by Peters and Calgary
Oil & Gas;

2. the SA Process will be distracting to our client who is diligently working to refinance
Calgary Oil & Gas in connection with the CCAA. Proceedings;

3. the SA Process will be confusing to the market for petroleum and natural gas assets in light
of the aforementioned refinancing efforts being undertaken by our client;

Lawyers I Patent & Trademark Agents Borden Ladner Gervais LLP is an Ontario Limited Liability Partnership



BILG
Borden Ladner Gervais

4. the Sunchild First Nation is concerned about and not supportive of a new or different
operator team for the petroleum and natural gas assets on their lands; and

5. a SA Process running concurrently with our client's efforts may cause the current potential
financing party, as disclosed in the letter of intent ("LOI") provided to you on a
confidential basis, to remove itself from such refinancing process and terminate the LOT.

As per the LOT, the due diligence and any resulting definitive agreement would be known by
March 22, 2021. Pushing out the date of the sales process question would allow that LOT process
to run its course.

We look forward to hearing from you regarding this matter. Please contact the undersigned should
you have any questions or concerns.

Regards,

BORDEN LADNER GERVAIS LLP

Per: Matti Lemmens

2



This is Exhibit "B"
Referred to in the Affidavit of Ryan Martin

Sworn before me this 22nd day of February, 2021

A Commissioner for Oaths in and for Alberta

VICTORIA 
TULK

A 
Commissioer for Oaths

in and fo
n
r Alberta

Student-At
-Law, Notary 

Public
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Heat content is adj

VALID AS OF

CURRENT DATE:

FORECAST for Sunchild Property

4
2021

PRICES: (CND) Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Avg / YR

Natural gas (Gild) $2.60 $2.80 $2.80 02.74 $2.74 $2.74 $/7.1 $2.74 $2.74 52.74 $2.74 $2.74 $2.74

Condensate&C5 ($/bbl) 567.06 567.06 $67.06 $73.00 $73.00 $73.00 $73.00 $73.00 $73.00 $73.00 $73.00 $73.00 $71.51

Butane C4 ($/bbl) $24.99 $24.99 $24.99 030.00 $30.00 $30.00 530.00 $30.00 $30.00 030.00 $30.00 $30.00 $28.75

Propane C3 ($/bbl( $26.56 $2656 $26.56 $40.00 $40.00 $40.00 $40.00 $40.00 $40.00 540.00 $40.00 $40.00 $36.64

Ethane C2 ($/hoe) $7.72 $0.00 $0.00 57.16 $0.00 $0.00 57.14 $0.00 $0.00 37.84 $0.00 $13.413 $3.62

RATES:

% Gas - Revenue 66.3% 68.0% 68.0% 63.2% 63.2% 63.2% 63.2% 63.2% 63.2% 63.21$ 63.2% 63.1% 64.3%

% Gas - Production (boe/d bass) 825% 825% 82.5% 82.5% 82.5% 825% 825% 82.5% 82.5% 82.3% 825% 82.5% 823%

Total/Avg

BASE (PEP ••SPROULE Dec31, 2020) Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 2021

Natural gas (Mcf/d) 12,600 13,320 12,893 12,488 12,116 11,772 11,452 11,149 10,870 10,607 10,360 9,677 11,609

Condensate &C5+ (bbl/d) 166 176 170 165 160 155 151. 147 143 140 137 128 153

Butane C4 (bbl/d) 98 104 101 98 95 92 90 87 85 83 81 76 91

Propane C3 (bbVd) 176 187 1131 175 170 165 160 156 152 1.49 145 136 163

Ethane C2 (boe/d) 4 4 4 4 4 4 4 4 4 4 3 3 4

TOTAL boe/d 2,545 2,691 2,605 2523 2,448 2,378 2,314 2,252 2,196 2,143 2,093 1,955 2,345

OPTIMIZATION PRODUCTION (Mgtment Est) Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 2021

' Nkural gas (Mcf/d)

Condensate & 15+ (bbVd)
Butane C4 (bbVd)
Propane C3 (bbVd)

Ethane C2 (boe/d)

TOTAL boe/d

TOTAL EST. PRODUCTION Jan-21 Feb-21 Mar-21 Apr-21 May-23 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 2021

Natural gas (Mcf/d) 12,600 13,320 12,893 12,488 12,116 11,772 11,452 11,149 10,870 10,607 10,360 9,677 11,609

Condensate & C5+ (bbVd) 166 176 170 165 160 155 151 147 143 140 137 128 153

Butane C4 (bbl/d) 98 104 101 98 95 92 90 87 85 83 81 76 91

Propane C3 (bbl/d) 176 187 181 175 170 165 160 156 152 149 145 136 163

Ethane C2 (boe/d) 4 4 4 . 4 4 4 4 4 4 4 3 3 4

TOTAL boe/d 2,545 2,691 2,605 2,523 2,448 . 2,378 2,314 2,252 2,196 2,143 2,093 1,955 2,345

STATEMENT of EARNINGS-cash items Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 'Oct-21 Nov-21 Dec-21 2021

REVENUE (CND $I: TOTALS

natural gas 1,119 1,151 1,233 1,131 1,134 1,066 1,072 1,043 984 993 938 906 12,770

condensate (C5+) 346 330 354 361 362 340 342 333 314 317 299 289 3,988

Liquids Butane (CA) 76 .73 78 88 88 83 83 81 76 77 73 70 947

liquids Propane (13) 145 139 149 210 210 198 199 194 183 184 174 168 2,153

liquids Ethane (C2) 1 1 - - 1 - - 1 1 s
Gross Revenue (before Hedge & Royalty) 1,687 1,692 1,814 1,791 1,794 1,687 1,697 1,651 1,558 1,572 1,485 1,434 19,862

Royalties (184) (184) (198) (195) (1.96) (184) (185) (180) (170) (171) (162) (156) (2,165)

Realized Revenue net Royalties (+/-) 1,503 1,508 1,616 1,595 1,599 1,503 1,512 1,471 1,388 1,400 1,323 1,278 17,697

EXPENSES:

Transportation 115 104 115 111 119 111 115 115 111 115 111 115 1,354

Operating 478 460 488 462 463 440 442 433 413 415 397 386 5,278

Total Expenses 593 564 603 573 578 552 557 547 524 530 508 501 6,632

Cash Flow from Operations 910 943 1,013 1,022 1,021 952 955 924 864 870 815 777 11,065 -



This is Exhibit "C"
Referred to in the Affidavit of Ryan Martin

Sworn before me this 22nd day of February, 2021

A Commissioner for Oaths in and for Alberta

VICTORIA TULK

A Commissioner for 
Oaths

in and for Alberta

Student-At-Law, 
Notary Public



Daily Midpoint Prices as at

AECO Spot - Midpoint
AECO Rest of Month
AECO March 2020
AECO April 2021 - October 2021
AECO November 2021 - March 2022
AECO April 2022 - October 2022
PLGQSileaciaa022
AECO Calendar 2022

AECO 5A Previous Day Index
TransGas Previous Day

Stn 2 Spot - Midpoint
Stn 2 Prey. Day Index

Alliance ATP Previous Day

Current Month Base Price (Est.)
Light Sweet @ Edmonton
Segregated Condensate @ Edmonton
Bow River © Hardisty
Propane  Edmonton
Butane © Edmonton

WTI Benchmark Indication
February 2021
March 2021
April 2021

Current Spot Differential (Est.)
WCS
MSW
C5

Nymex Gas - Front Month
Nymex Oil - Front Month
Dawn Same Day
Chicago Prior Day Settle

$1Cad=

ACME
Acme Energy Marketing Ltd.

February 22, 2021

$2.99
$3.03
$3.04
$2.62
$3.13

$3.45
$3.45

$2.71
$3.50

$4.40

February 21, 2021
$415.83
$460.25
$407.07
$275.15
$189.24

$Cad/GJ
$Cad/GJ
$Cad/GJ
$Cad/GJ
$Cad/GJ
$Cad/GJ
$Cad/GJ
$Cad/GJ

$Cad/GJ
$Cad/GJ

$Cad/GJ
$Cad/GJ

$Cad/GJ

Basis

$ (0.34) $US/MMBTU
$ (0.77) $US/MMBTU
$ (0.59)

(0.72)
$ (0.65)
$ (0.68)

$Cad/m3
$Cad/m3 4,4
$Cad/m3
$Cad/m3 "••. 171/464/

$Cad/m3 
3/P1aj/

WTI (US/BBL) WTI (CAD/BBL)
$58.65 $74.06
$60.67 $76.61
$60.38 $76.25

Mar-21 Apr-21
-$12.05
-$3.55
$1.00

-$11.85
-$2.75
$0.80

February 22, 2021 Change Contract
$2.89 -$0.11 $US/Mmbtu Apr-21
$61.02 $1.76 $US/bbl Apr-21
$2.82 $US/Mmbtu
$3.95 $US/Mmbtu

$0.7921 US

TransCanada Operational Updates can be found at : http://www.tccustomerexpress.comingtl-fh-daily-operating-plan.html

Unless otherwise notes, all prices are indicative only; please contact me directly for transactable term quotes.

If you wish to be removed from this distribution list, please email d.marshall@acmeenergy
using the tagline Daily Pricing Remove.



This is Exhibit "D"
Referred to in the Affidavit of Ryan Martin

Sworn before me this 22"d day of February, 2021

A ommissioner for Oaths in and for Alberta

VICTORIA TULK
A Commissioner for Oaths

in any for Alberta

Student-At-Laws Notary Public
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Scotiabank EQUITY RESEARCH I ALERT

Friday, February 19, 2021

Canadian E&P

Robust Commodity Prices Point to Upward Revision
Potential

OUR TAKE: Positive. Strip / spot prices for Q1/21 have move.  our 

Scotiabank GBM deck, with 1/1/31 and AECO both -25% higher an. ry Hub -7%
higher. With the recent deep freeze across North America spiking natural gas spot
prices at several hubs, further upside may be in the cards for well positioned producers.
F,u11 year 2021 strip is also above forecasts (-15% for WTI and AECO  and -7%  for
Henry Hub). The situation is the same for many other price decks on the Street. As a

i result we expect material revisions to consensus cash flow forecasts for Q1/21 and
2021 as price decks are updated. We have run our models on the Feb,18, 2021 strip
price and see -40% upside to Q1/21 consensus CFPS, on average, with the highest

V differences for NVA, AAV, and ARX (see Exhibit 1). For the full year, we see -16%
upside on average, with the highest differences for NVA, AAV, and KEL (see Exhibit 2).

Exhibit 1: Q1/21E CFPS Estimates - Strip vs. Scotiabank GBM and Consensus
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Source: Company Reports; Bloomberg; FactSet; Scotiabank GEM Estimates.

Exhibit 2: 2021E CFPS Estimates - Strip vs. Scotiabank GBM and Consensus
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Note; We are restricted on SDE and have not included VII or full year ARX estimates
due to the pending merger.

Dissemination: February 19, 2021, 18:26 ET. Production: February 19, 2021, 18:07 ET.
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Appendix A: Important Disclosures

Company Disclosures (see legend below)*

ARC Resources Ltd. HH, 01

Kelt Exploration Ltd. HH

Topaz Energy Corp. G, I, U

Tourmaline Oil Corp. G, J, U

I, Cameron Bean, certify that (1) the views expressed in this report in connection with securities or issuers that I analyze accurately

reflect my personal views and (2) no part of my compensation was, is, or will be directly or indirectly, related to the specific

recommendations or views expressed by me in this report.

This document has been prepared by Research Analysts employed by The Bank of Nova Scotia and/or its affiliates. The Bank of Nova

Scotia, its subsidiaries, branches and affiliates are referred to herein as "Scotiabank." "Scotiabank" together with "Global Banking and

Markets" is the marketing name of the global corporate and investment banking and capital markets business of The Bank of Nova

Scotia and its affiliates. Scotiabank, Global Banking and Markets produces research reports under a single marketing identity referred

to as "globally branded research" under U.S rules. This research is produced on a single global research platform with one set of rules

which meet the most stringent standards set by regulators in the various jurisdictions in which the research reports are produced. In

addition, the Research Analysts who produce the research reports, regardless of location, are subject to one set of policies designed to

meet the most stringent rules established by regulators in the various jurisdictions where the research reports are produced.

• Scotiabank relies on information barriers to control the flow of non-public or proprietary information contained in one or more areas

within Scotiabank into other areas, units, groups or affiliates of Scotiabank. In addition, Scotiabank has implemented procedures to

prevent research independence being compromised by any interactions they may have with other business areas of The Bank of Nova

Scotia, The compensation of the Research Analyst who prepared this document is determined exclusively by Scotiabank Research

Management and senior management (not including investment or corporate banking).

Research Analyst compensation is not based on investment or corporate banking revenues; however, compensation may relate to

the revenues of Scotiabank as a whole, of which investment banking, corporate banking, sales and trading are a part. Scotiabank

Research will initiate, update and cease coverage solely at the discretion of Scotiabank Research Management. Scotiabank Research

has independent supervisory oversight and does not report to the corporate or investment banking functions of Scotiabank.

For Scotiabank, Global Banking and Markets Research Analyst Standards and Disclosure Policies, please visit

www.gbm.scotiabank.com/disclosures.

For additional questions, please contact Scotiabank, Global Banking and Markets Research, 4 King St W, 12th Fir, Toronto, Ontar
io,

M5H 1A1.

Time of dissemination: February 19, 2021, 18:26 ET. Time of production: February 19, 2021, 18:07 ET. Original time of disseminat
ion:

February 19, 2021, 15:14 ET. Original time of production: February 19, 2021, 15:11 ET. Note: Time of dissemination is defined as the

time at which the document was disseminated to clients. Time of production is defined as the time at which the Supervisory Analyst

approved the document.

*Legend

G Scotia Capital (USA) Inc. or its affiliates has managed or co-managed a public offering in the past 12 months.

HH The Head of Equity Research or a Supervisory Analyst owns securities of this issuer in his or her own account or in a related

account.

Scotia Capital (USA) Inc. or its affiliates has received compensation for investment banking services in the past 12 months.

J Scotia Capital (USA) Inc. or its affiliates expects to receive or intends to seek compensation for investment banking services in

the next 3 months.

01 Scotia Capital Inc. and its affiliates collectively beneficially own in excess of 1% of one or more classes of the issued and

outstanding equity securities of this issuer.

U Within the last 12 months, Scotia Capital Inc. and/or its affiliates have undertaken an underwriting liability with respect to

equity or debt securities of, or have provided advice for a fee with respect to, this issuer.
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Definition of Scotiabank, Global Banking and Markets Equity Research Ratings

Scotiabank has a three-tiered rating system, with ratings of Sector Outperform, Sector Perform, and Sector Underperform. Each
Research Analyst assigns a rating that is relative to his or her coverage universe or an index identified by the Research Analyst that
includes, but is not limited to, stocks covered by the Research Analyst.

The rating assigned to each security covered in this report is based on the Scotiabank, Global Banking and Markets Research Analyst's
12-month view on the security. Research Analysts may sometimes express in research reports shorter-term views on these securities
that may impact the price of the equity security in a manner directly counter to the Research Analyst's 12-month view. These shorter-
term views are based upon catalysts or events that may have a shorter-term impact on the market price of the equity securities
discussed in research reports, including but not limited to the inherent volatility of the marketplace. Any such shorter-term views
expressed in research report are distinct from and do not affect the Research Analyst's 12-month view and are clearly noted as such.

Ratings

Sector Outperform (SO)
The stock is expected to outperform the average 12-month total
return of the analyst's coverage universe or an index identified
by the analyst that includes, but is not limited to, stocks covered
by the analyst.

Sector Perform (SP)
The stock is expected to perform approximately in line with
the average 12-month total return of the analyst's coverage
universe or an index identified by the analyst that includes, but
is not limited to, stocks covered by the analyst.

Sector Underperform (SU)
The stock is expected to underperform the average 12-month
total return of the analyst's coverage universe or an index
identified by the analyst that includes, but is not limited to,
stocks covered by the analyst.

Focus Stock (FS)
As of April 29, 2019, Scotiabank GBM discontinued the Focus
Stock rating. A stock assigned this rating represented an
analyst's best idea(s); stocks in this category were expected
to significantly outperform the average 12-month total return
of the analyst's coverage universe or an index identified by the
analyst that included, but was not limited to, stocks covered by
the analyst.

Scotiabank, Global Banking and Markets Equity Research Ratings Distribution*

Other Ratings

Under Review —The rating has been temporarily
placed under review, until sufficient information has
been received and assessed by the analyst.

Tender— As of January 25, 2021, Scotiabank GBM
discontinued the Tender rating.

Risk Ranking
The Speculative risk ranking reflects exceptionally
high financial and/or operational risk, exceptionally
low predictability of financial results, and
exceptionally high stock volatility. The Director
of Research and the Supervisory Analyst jointly
make the final determination of the Speculative risk
ranking.

Distribution by Ratings and Equity and Equity-Related Financings*
60%

48.6%

40%

20%

or
Sector Outperform

* As of January 31, 2021.

44.8%

Sector Perform

6.6%

Soctor

Underperform

Source: Scotiabank GBM,

NI Percentage of companies covered by
Scotiabank, Global Banking and Markets Equity
Research within each rating category.

■ Percentage of companies within each rating
category for which Scotiabank, Global Banking
and Markets has undertaken an underwriting
liability or has provided advice for a fee within
the last 12 months.

For the purposes of the ratings distribution disclosure FINRA requires members who use a ratings system with terms different
than "buy," "hold/neutral" and "sell," to equate their own ratings into these categories. Our Sector Outperform, Sector Perform,
and Sector Underperform ratings are based on the criteria above, but for this purpose could be equated to buy, neutral and
sell ratings, respectively.
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General Disclosures

This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any

person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to law or regulation or would subject Scotiabank to any registration or licensing

requirement within such jurisdiction. It is published solely for information purposes; it is not an advertisement nor is it a solicitation or an

offer to buy or sell any financial instruments or to participate in any particular trading strategy.

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the

information contained in this document except with respect to information concerning Bank of Nova Scotia (TSX: BNS; NYSE: BNS).

This document is not intended to be a complete statement or summary of the securities, markets or developments referred to in this

document. Scotiabank does not undertake to update or keep current the information contained herein, nor make any commitment as to

the frequency of publication.

If you are affected by MiFID II, you must advise us in writing at trade.supervision@scotiabank.com.

Any opinions expressed in this document may change without notice and may differ or be contrary to opinions expressed by other

business areas or groups of Scotiabank. Any statements contained in this document attributed to a third party represent Scotiabank's

interpretation of the data, information and/or opinions provided by that third party either publicly or through a subscription service, and

such use and interpretation have not been reviewed by the third party. Nothing in this document constitutes a representation that any

investment strategy or recommendation is suitable or appropriate to an investor's individual circumstances or otherwise constitutes a

personal recommendation. Investments involve risks, and investors should exercise prudence and their own independent judgement in

making their investment decisions and carefully consider any risks involved.

The financial instruments that may be described in this document may not be eligible for sale in all jurisdictions or to certain categories

of investors. Instruments such as options, derivative products, and futures are not suitable for all investors, and trading in these

instruments is considered risky. Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in

response to fluctuations in interest rates or other market conditions. Foreign currency rates of exchange may adversely affect the value,

price, or income of any security or related instrument referred to in this document. For investment advice, trade execution, or other

enquiries, clients should contact their local sales representative, The value of any investment or income may go down as well as up,

and investors may not get back the full amount invested. Past performance is not necessarily a guide to future performance.

To the full extent permitted by law, neither Scotiabank nor any of its directors, employees or agents accepts any liability whatsoever

for any direct or consequential loss arising from any use of the information or this document. Nothing in this document constitutes

financial, investment, tax, accounting or legal advice. Investors should seek their own legal, financial and tax advice regarding the

appropriateness of investing in any securities or pursuing any strategies discussed in the document. Any prices stated in this document

are for information purposes only and do not represent real-time valuations for individual securities or other financial instruments. There

is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect

Scotiabank's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different

assumptions by Scotiabank or any other source may yield substantially different results. All pricing of securities in reports is based on

the closing price of the securities' principal marketplace on the night before the publication date, unless otherwise explicitly stated.

The Research Analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales personnel

and other parties for the purpose of gathering, applying and interpreting market information.

In the normal course of offering investment and banking products and services to clients, Scotiabank may act in several capacities

(including issuer, market maker, underwriter, distributor, index sponsor, swap counterparty, and calculation agent) simultaneously with

respect to a product, giving rise to potential conflicts of interest. Scotiabank uses controls such as information barriers to manage

conflicts should they arise. Scotiabank and its affiliates, officers, directors, and employees may have long or short positions (including

hedging and trading positions), trade as principal and buy and sell in instruments or derivatives identified herein; such transactions or

positions may be inconsistent with the opinions expressed in this document.

Recipients of this document should expect that Scotiabank will from time to time perform services (including investment banking or

capital market services) in connection with the services and activities described in this document and that they may perform services for

and engage in transactions with other market participants, including the issuers of certain of the investments underlying the transactions

herein.

The information in this document has been prepared without taking into account any investor's objectives, financial situation or needs,

and investors should, before acting on the information, conduct independent due diligence when making an investment decision and

consider the appropriateness of the information, having regard to their objectives, financial situation and needs. For further information,

please contact your sales representative.

Scotiabank specifically prohibits the redistribution of this document in whole or in part without Scotiabank's prior written permission, and

Scotiabank accepts no liability whatsoever for the actions of third parties in this respect. Images may depict objects or elements that are

protected by third-party copyright, trademarks and other intellectual property rights.
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Equity research reports published by Scotiabank are initially and simultaneously made available electronically to intended recipients
through its proprietary research website, ScotiaView, e-mail, and through third-party aggregators. The mediums in which research
is disseminated to clients may vary depending on client preference as to the frequency and manner of receiving research reports.
Institutional clients with questions regarding distribution of equity research or who wish to access the proprietary model used to produce
this report should contact Scotiabank at 1-800-208-7666.

As of April 29, 2020, in line with U.S. market practice and in compliance with all applicable regulatory requirements, Scotiabank, Global
Banking and Markets discontinued its policy application of IIROC Rule 3400 (13), the site visit disclosure requirement, for Analysts
employed by Scotia Capital (USA) Inc., its U.S. affiliate.

A list of all investment recommendations in an equity security or issuer that have been disseminated during the preceding 12 months is
available at the following location: gbm.scotiabank.com/disclosures.

Additional Disclosures

Australia: This report is provided in Australia by the Bank of Nova Scotia, an APRA-regulated Authorised Deposit-Taking Institution
(Foreign Bank ADI) holding an Australian Financial Services License (AFSL).

Canada: Distributed to eligible Canadian persons by Scotia Capital Inc., a registered investment dealer in Canada.

Chile: This report is distributed by Scotia Corredora de Bolsa Chile Limitada, a subsidiary of The Bank of Nova Scotia.

Colombia: This report is distributed in Colombia by Scotiabank Colpatria, S.A. as authorized by the Superintendencia Financiera de
Colombia to The Bank of Nova Scotia ("Scotiabank"). Scotiabank and Scotia Capital Inc. promote and advertise their products and
services through Scotiabank Colpatria, S.A. This document does not contain any type of investment advice nor does it aim to provide
advice. This report is prepared by analysts employed by The Bank of Nova Scotia and certain of its affiliates, including Scotia Capital
Inc.

Hong Kong: This report is distributed by The Bank of Nova Scotia Hong Kong Branch, which is authorized by the Securities and Future
Commission to conduct Type 1, Type 4 and Type 6 regulated activities and regulated by the Hong Kong Monetary Authority.

Japan: This research report is provided for information purposes only and it is not intended to solicit any orders for securities
transactions or commodities futures contracts. While we believe that the data and information contained in this research report are
obtained from reliable sources, we do not guarantee the accuracy or completeness of the data and information.

Mexico: The information contained in this report is for informational purposes only and is not intended to influence the decision of the
addressee in any way whatsoever with respect to an investment in a certain type of security, financial instrument, commodity, futures
contract, issuer, or market, and is not to be construed as an offer to sell or a solicitation of an offer to buy any securities or commodities
futures contracts. Scotia Inverlat Casa de Bolsa, S.A. de C.V., Grupo Financiero Scotiabank Inverlat, is not responsible for the outcome
of any investment performed based on the contents of this research report.

Peru: This report is distributed by Scotia Sociedad Agente de Bolsa S.A., a subsidiary of The Bank of Nova Scotia. This report is
prepared by analysts employed by The Bank of Nova Scotia and certain of its affiliates, including Scotia Capital Inc.

Singapore: For investors in the Republic of Singapore, this document is provided via an arrangement with BNS Asia Limited pursuant to
Regulation 32C of the Financial Advisers Regulations. The material contained in this document is intended solely for accredited, expert
or institutional investors, as defined under the Securities and Futures Act (Chapter 289 of Singapore). If there are any matters arising
from, or in connection with this material, please contact BNS Asia Limited, located at 1 Raffles Quay, #20-01 North Tower, One Raffles
Quay, Singapore 048583, telephone: +65 6305 8388.

This document is intended for general circulation only and any recommendation that may be contained in this document concerning
an investment product does not take into account the specific investment objectives, financial situation, or particular needs of any
particular person, and advice should be sought from a financial adviser based in Singapore regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation, or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

BNS Asia Limited and/or its affiliates may have in the past done business with or may currently be doing or seeking to do business with
the companies or issuers covered in this report. The information provided or to be provided or actions taken by or to be taken by BNS
Asia Limited and/or its affiliates in such circumstances may be different from or contrary to the discussion set out in this report.

United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is distributed by Scotiabank Europe plc
to persons who are eligible counterparties or professional clients. Scotiabank Europe plc is authorized by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

United States: United States: Distributed to U.S. persons by Scotia Capital (USA) Inc. or by an authorized subsidiary or affiliate of
The Bank of Nova Scotia that is not registered as a U.S. broker-dealer (a 'non-U.S. affiliate') to major U.S. institutional investors only.
Scotia Capital (USA) Inc. accepts responsibility for the content of a document prepared by its non-U.S. affiliate (s) when distributed
to U.S. persons by Scotia Capital (USA) Inc. To the extent that a U.S. person wishes to transact in the securities mentioned in this
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document through Scotiabank, such transactions must be effected through Scotia Capital (USA) Inc., and not through a non-U.S.

affiliate. The information in this document has not been approved, disapproved, or recommended by the U.S. Securities and Exchange

Commission ("SEC"), any state securities commission in the United States or any other U.S. or non-U.S. regulatory authority. None

of these authorities has passed on or endorsed the merits or the accuracy or adequacy of this document. Any representation to the

contrary is a criminal offense in the United States.

TM Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with "Global Banking and

Markets," is a marketing name for the global corporate and investment banking and capital markets businesses of The Bank of

Nova Scotia and certain of its affiliates in the countries where they operate, including Scotia Capital Inc., Scotia Capital (USA) Inc.,

Scotiabank Europe plc, Scotiabank (Ireland) Designated Activity Company, Scotiabank Inverlat S.A., Institucion de Banca Multiple,

Grupo Financiero Scotiabank Inverlat, Scotia Inverlat Casa de Bolsa S.A. de C.V., Grupo Financiero Scotiabank Inverlat, Scotia

Inverlat Derivados S.A. de C.V. — all members of the Scotiabank Group and authorized users of the mark. The Bank of Nova Scotia is

incorporated in Canada with limited liability. Scotia Capital Inc. is a member of the Canadian Investor Protection Fund and regulated by

the Investment Industry Regulatory Organization of Canada. Scotia Capital (USA) Inc. is a broker-dealer registered with the SEC and is

a member of FINRA, NYSE, NFA and SIPC. Scotiabank Europe plc is authorized by the Prudential Regulation Authority and regulated

by the Financial Conduct Authority and the Prudential Regulation Authority. Scotiabank Inverlat, S.A., Institucion de Banca Multiple,

Grupo Financiero Scotiabank Inverlat , Scotia Inverlat Casa de Bolsa, S.A. de C.V., Grupo Financiero Scotiabank Inverlat, and Scotia

Inverlat Derivados, S.A. de C.V., are each authorized and regulated by the Mexican financial authorities.

© The Bank of Nova Scotia 2021

This report and all the information, opinions, and conclusions contained in it are protected by copyright. This report may not be

reproduced in whole or in part, or referred to in any manner whatsoever, nor may the information, opinions, and conclusions contained

in it be referred to without the prior, express consent of Scotiabank, Global Banking and Markets. The Bank of Nova Scotia, Scotiabank,

and Global Banking and Markets logo and names are among the registered and unregistered trademarks of The Bank of Nova Scotia.

All rights reserved.
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Comparative Analysis (Futures Strip)
Canadian Energy
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Sworn before me this 22nd day of February, 2021

A Commissioner for Oaths in and for Alberta
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Chart Watch

17 The US crude stock surplus continues to draw

33 LNG prices surged in January

35 North American gas spot prices are surging

39 Cold weather is boosting US gas demand

41 Freeze-offs have sharply reduced US gas supply
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1 Broad Equity Markets 2 Oil and Gas E&P Indices
Daily Index Values; Rolling 12-Month History Daily Index Values; Rolling 12-Month History
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Broad market indices are one the many vital signs measuring the health of
the economy. Energy demand is a function of economic health.

Source: Bloomberg, ARC Financial Corp.
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Performance of Canadian and US oil & gas equities are compared against
each other.
Source: Bloomberg, ARC Financial Corp.

3 Oil & Gas Service and Midstream Indices 4 Canadian Currency Exchange
Daily Index Values; Rolling 12-Month History
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The performance of Canadian oil and gas service and midstream equities
are plotted in tandem with the corresponding US Oilfield index.

Source: Bloomberg, Petroleum Services Association of Canada
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Much of Canada's oil and gas production is sold in US dollars. As such, the
exchange rate significantly impacts corporate revenues and profits.

Source: Bloomberg
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ARC Energy Charts
Pandemic Recovery

5 United States: New and Active COVID-19 Cases
Daily (5-Day Rolling Average); Last 6 Months
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Daily infection rates and active cases of COVID-19 will determine reopening
and recovery of the world's largest economy.

Source: Worldometer

7 TomTom Traffic Index: Chicago, U.S.
Congestion Level Relative to 2019 and 2020
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Traffic congestion levels show a real-time picture of the number of vehicles
on the road; an indication of gasoline demand and economic recovery.

Source: TomTom International BV

9 U.S. Weekly Jobless Claims
I nitial and Continuing Claims

US Initial Jobless C laims Continuing Claims
(Millions)
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Jobless claims are an important leading indicator on the state of the
employment situation and the health of the economy.

Source: US Labor Department
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6 United States: Daily New Deaths
Deaths per Day (5-Day Rolling Average): Last 6 Months
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The growth rate of daily deaths is a useful statistic for tracking the progress
of COVID-19 and predicting healthcare needs.

Source: Worldometer

8 TomTom Traffic Index: Beijing, China
Congestion Level Relative to 2019 and 2020
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Traffic congestion levels show a real-time picture of the number of vehicles
on the road: an indication of gasoline demand and economic recovery.

Source: TomTom International BV

10 TSA Checkpoint Screening Numbers
Number of Travelers as % of Prior Year; 7-Day Rolling Average

TSA Traveler Throughput
Relative to Prior Year(%)
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Monitoring the daily number of passengers screened at TSA checkpoints in
the United States is a leading indicator of recovery in air travel.

Source: Transportation Security Administration
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WTI Crude Oil Price and Differential to Brent
Near-Month WTI and Brent Differential; Rolling 12-Month History
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North American crude oil prices can sometimes disconnect from global
prices depending on regional supply and demand dynamics.

Source: Bloomberg

13 Canadian Heavy Oil Price Differential to WTI
Western Canadian Select (WCS) Differential; Rolling 12-Month History
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The differential should reflect quality differences and transportation costs.
Greater discounts can result from infrastructure or refinery outages.

Source: Bloomberg

15 Daily NGL Prices as a % of Edmonton Light
NGL Prices at Edmonton, AB, 10 Day Rolling Average Shown
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Natural gas liquids have become critical contributors to producers cash flow.
Prices are influenced by the price of oil as well as local supply and demand.

Source: Bloomberg, ARC Financial Corp.

Propane (Spot)

12 US Crude Oil Futures
West Texas Intermediate (WTI), Next 36 Months

WTI $USIB

60

58

56

54

52

50

48

46

44  
1

202 1-02-1 2

- 2021-01-15

6 11 1,6 21 26 31 36

Months

Forward prices for WTI are plotted for the next 36 contracts, and compared
against the same contracts one month prior.

Source: Bloomberg

14 Canadian Light Crude Oil Price Differential to WTI
WTI and Edmonton Light differential; Rolling 12-Month History
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The differential should reflect the transportation cost from Alberta to Cushing.
Greater discounts can result from infrastructure or refinery outages.

Source: Bloomberg

16 Long and Short Contracts - WTI
Managed Money - Futures
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Long contracts take the position that WTI oil price will increase, while short
contracts expect a decline.

Source: Bloomberg, U.S. Commodity Futures Trading Commission
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17 US Crude Oil Stocks
Historical Range and Current Year Levels
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US crude oil stock levels can affect crude oil prices. Stock levels for the
current year are represented by the blue line.

Source: U.S. Energy Information Administration

19 US Weekly Refinery Utilization Rates (%)
Historical Range and Current Year Levels
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Refinery utilization rates change the supply of refined products, impacting
price. Utilization for the current year is blue.

Source: U.S. Energy Information Administration

21 US Weekly Crude Oil Production
US Field Production of Crude Oil; 2019 to Present
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Weekly production is modelled by the EIA. It is less accurate then monthly
reported numbers, but is instructive of up to date changes.

Source: U.S. Energy Information Administration
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Total stocks of gasoline, diesel and jet fuel are shown: Stock levels for the
current year are represented by the blue line.

Source: U.S. Energy Information Administration
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Gasoline, diesel and jet fuel consumption represent the majority of oil use in
the US.

Source: U.S. Energy Information Administration

US Petroleum Product Consumption
Top Three Product Categories; Jan 2020 to Present

Gasoline

22 US Oil Drilling Activity
Baker Hughes Oil Rig Counts; 2020 to Present
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Apr-20 Jul-20 Oct-20 Jan-21

Tracking US oil drilling by major play provides insight into the composition of
US oil supply and growth trends.

Source: Baker Hughes
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23 US Crude Oil Imports
Weekly Data; 2017 to Present

'Other Imports

• Imports from Canada
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Crude oil imports from Canada are taking market share from overseas
imports.

Source: U.S. Energy Information Administration

25 Total US Oil Production
Monthly; 2010 to Present

MMB/d

14

12

10

8

0
2010 2011 201 2 201 3 201 4 201 5 201 6 201 7 201 8 201 9 2020

Offshore

mu Onshore

The advancement of drilling and completion methods is increasing US crude
oil production.

Source: Bloomberg, U.S. Energy Information Administration

27 Alberta Oil Production
Monthly; Conventional and Oil Sands
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Most of Canada's oil production comes from Alberta: split between oil
sands and conventional production.

Source: Alberta Energy Regulator

24 US Exports of Crude Oil and Refined Products
Weekly Data; 2017 to Present
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The US exports more refined products than crude oil. With the rapid growth of
tight oil, most export growth should come from crude oil exports.

Source: U.S. Energy Information Administration

26 OPEC and Russian Oil Production
Monthly; Rolling 60-Month History
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OPEC's production levels relative to its sustainable and spare capacity
influences global crude prices. Note: scale has been expanded.

Source: Bloomberg, Russia Ministry of Energy

28 OECD Total Industry Oil Stocks
Monthly; 2012 to Present
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OECD stock levels can affect crude oil prices.

Source: International Energy Agency
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2'9 Near-Month North American Natural Gas Prices
Daily Prices; Rolling 12-Month History
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Near-month prices at AECO track Henry Hub prices, the exchange rate and
the cost, of transportation. Local factors can also affect price.

Source: Bloomberg

31 Long and Short Contracts — Henry Hub
Managed Money - Futures
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Long contracts take the position that Henry Hub gas price will increase, while

short contracts expect a decline.

Source: U.S. Commodity Futures Trading Commission

33 Global Natural Gas Prices

Japanese LNG, UK NBP, Henry Hub; Average Monthly Prices
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International natural gas prices strongly Impact the economics of proposed

LNG projects.

Source: Bloomberg, Japanese Ministry of Economy, Trade and Industry

30 US Natural Gas Futures
Nymex (Henry Hub) Next 36 Months
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Forward contract prices are plotted for the next 36 months, and compared

against the curve one month prior.

Source: Bloomberg

32 Canadian Natural Gas Futures
AECO Hub (Bloomberg Estimate) Next 36 Months
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AECO forward prices mimic Henry Hub futures minus a differential.

Source: Bloomberg

34 US Coal and Natural Gas Power Generation Cost

Converted to a $/MWh Equivalent
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This graph illustrates when it may be economic to begin coal-gas switching in

power generation. Average power plant efficiencies are assumed.

Source: Bloomberg
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35 Closing Spot Prices at North American Natural Gas Hubs
Superimposed on Relative Physical Volumes Traded
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36 Pipeline Flows Out of Western Canada
Daily; Historical Tracks and Current Year Levels
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The ability of gas producers to move gas out of the WCSB to eastern
markets and the US is a major factor in local natural gas prices.

Source: Various Pipeline Companies
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37 US Natural Gas Exports — Excluding Canada
Daily; Historical Tracks and Current Year Levels
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Between exports to Mexico and LNG shipments, the US is growing as a
natural gas exporter. Robust US supply growth has driven this trend.

Source: S&P Global Platts
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38 Alberta Natural Gas Demand
TransCanada Intra-AB Deliveries; Current Year and Historical Tracks

39 US Domestic Natural Gas Demand
Daily; Historical Tracks and Current Year Levels
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Alberta natural gas demand has grown steadily in recent years, largely
driven by new oil sands demand and power generation projects.

Source: TransCanada Pipelines

40 Daily Western Canadian Production
Estimated Using Major Pipeline Receipts
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Cold polar
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gas demand.

Domestic US demand fluctuates in the summer and during the winter as
weather is an important driver of consumption.

Source: S&P Global Platts

41 Total US Dry Natural Gas Production
Daily; Rolling 24 Months
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This includes receipts on the TCPL, Alliance, WestCoast and TransGas US production started ramping up in late 2007 and continues to grow year

pipelines. over year.

Source: Various Pipeline Companies

42 Western Canadian Natural Gas Storage Levels
Weekly; Current Year and Historic Tracks
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43 Total Working Natural Gas in US Storage
Historical Range and Current Year Levels
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Canada's natural gas storage level provides a good metric if the country is
well stocked. Abnormally high or low storage can affect the basis.

•

The EIA reports changes in US natural gas inventories held in underground
storage facilities on a weekly basis.

Source: Bloomberg Source: U.S. Energy Information Administration
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44 Canada: Weekly Gas Drilling Activity
Baker Hughes Drilling Rig Count; Current Year and Historical Range
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Unlike US drilling activity, Canadian rigs are dispatched seasonally. Capital
allocation by operators is driven by views of future oil and gas prices.

Source: Baker Hughes

46 Canada: Weekly Oil Drilling Activity
Baker Hughes Drilling Rig Count; Current Year and Historical Range
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45 United States: Weekly Gas Drilling Activity
Baker Hughes Gas Rig Counts; 2020 to Present
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Tracking US gas drilling by major play provides insight Into the composition
of US gas supply and growth trends.
Source: Baker Hughes

47 United States: Weekly Oil & Gas Drilling Activity
Baker Hughes Drilling Rig Count; Current Year and Historical Range
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Unlike US drilling activity, Canadian rigs are dispatched seasonally. Capital
allocation by operators is driven by views of future oil and gas prices.
Source: Baker Hughes

48 Canada: Monthly Wells Drilled
Current Year vs Years Prior
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Total rig-releases for exploratory and development wells are highlighted in
this chart. Rig releases for the current year are shown in red.
Source: Daily Oil Bulletin/JWN
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Tracking total US rigs provides insight into oil field services demand and
total industry activity.
Source: Baker Hughes

49 United States: Monthly Wells Drilled
Current Year vs Years Prior
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Total wells drilled in US Drilling Productivity Report regions are shown.
These are the most active onshore US plays.
Source: EIA
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Canadian Industry Metrics

50

Estimated Capital Flow in the Canadian Oil and Gas Economy for 2021
Industry Revenue, Cash Flow, Reinvestment, Drilling Activity and Production

$C 35.82 per BOE

Oil & Gas

Prices

8.0 Million
BOE!day

Volume

Foreign Investment
G&A and Capital Outflow

SC 104.8 Royalties
Billion & Taxes 

-

Dividends and
Distributions

Cash 
Debt,

Flow  Equity

E&P

Revenue

-3,455
Reserve Wells

Additions Drilling
Activity

$C 42.2
Billion

Operating
Expenditures

1

Service Sector
Revenue

I
CAPEX

Exploration &
Development

Land,
Acquisitions

Canadian Industry Statistics: Historical Data and Forecast

SC 24.4
Billion

Canadian Industry Metrics

P rice Production Volume Capital Inflow Reinvestment Drilling Well Split

Average Edmonton Cony. Bitumen+ Natural Total

Price Par AECO Liquids Synthetic Gas Volume

$.1BOE

2011 55.32

2012 50.60

2013 55.95

2014 60.69

2015 37.34

2016 32.61

2017 39.18

2018 39.57

2019 42.34

2 0 2 0e 28.36

2 0 2 1e 35.82

Average Average MBOE/d MBOE/d
SC/8 $C/GJ MBOE/d MBOE/d (@6:1) (@6:1)

95.24 3.44 (873 1,482 2,386 5,740

86.38 2.27 1905 1,743 2,327 5,975

93.47 3.02 2,023 1,940 2,343 6,306

95.07 4.23 2,085 1,964 2,480 6,530

57.63 2.56 1,995 2,381 2,531 6,907

53.09 2.06 2,013 2,421 2,564 6,998

62.42 2.13 2,119 2,674 2,605 7,398

69.24 1.46 2,292 2,913 2,737 7,942

69.02 1.70 2,409 2,950 2,673 8,032

46.13 2.12 1,906 2,805 2620 7,330

57.61 2.51 2,130 3,195 2,699 8,01.3

Total
Revenue

$C
millions

After-tax
Cash Flow

$C
millions

Cony. Oil
and Gas

$C
millions

Oilsands

$C
millions

Reinvest
Ratio

0:1

Wells Avg Rig
Comp!. Utiliz.

ff 1
Year %

Oil
Wells

%

Gas
Wells

%

115,890 53,448 40,139 22,491 1.13 12,827 52% 69% 31%

111,389 48,908 39,733 27,199 1.37 11,067 44% 83% T7%

128,787 54711 43,165 30,809 1.35 11,071 42% 84% 16%

144,660 66,977 46,872 33,868 1.21 11,222 45% 78% 22%

94,127 29,985 3t609 22,929 1.82 5,382 24% 69% 31%,,

83,298 23,701 23,040 15,426 1.62 4,060 17% 73% 27%

105,788 45,031 28,712 13,803 0.94 7,076 30% 73% 27%

114,705 48,322 27,374 11,661 0.81 6,927 32% 79% 21%

124,115 55,248 25,847 9,306 0.64 4,886 26% 81% 19%

75,890 23286 15,346 6,514 0.94 2,970 18% 72% 28%

104,762 42;67 15,702 7,660 0.58 3,456 24% 70% 30%

Advisories and Disclaimers: This document is provided for Informational purposes only and none of the information contained herein is intended 
to provide, nor should be

construed as, Investment, financial, legal or other advice and should not be relied upon as such. Certain of the information and data contained here
in has been obtained or

prepared from publicly available documents and other sources prepared by third parties, and ARC has relied upon such information and data. ARC does not au
dit or

independently verify such information and data and ARC makes no representations or warranties as to the accuracy or completeness of such infor
mation and data nor the

conclusions derived therefrom. This document has been published on the basis that ARC shall not be responsible for, and ARC hereby expressly d
isclaims any responsibility

or liability for, any financial or other losses or damages of any nature whatsoever arising from or otherwise relating to any use of this document.

Certain Information contained herein may constitute forward-looking information and forward-looking statements" (collectively, "forward-looking 
statements") under the

meaning of applicable Canadian securities laws. Forward-looking statements include estimates, plans, expectations, intentions, opinions, forecasts,
 projections, guidance or

other statements that are not statements of fact, Including but not limited to global and Industry economic conditions and policies, production, dema
nd and commodity prices.

Although ARC believes that the assumptions underlying and expectations reflected In such forward-looking statements are reasonable, it can give n
o (and does not give any)

assurance that such assumptions and expectations will prove to have been correct. Such forward-looking statements involve known and unknown
 risks, uncertainties and

other factors outside of ARC's control that may cause actual results to differ materially from those expressed herein. Neither ARC nor any of its aff
iliates undertakes any

obligation to publicly revise such forward-looking statements to reflect subsequent events or circumstances, except as required by law.

www.arcenergyinstitute.com © 2021 ARC Energy Research Institute. All Rights Reserved. ARC Energy Charts 10



This is Exhibit "F"
Referred to in the Affidavit of Ryan Martin

Sworn before me this 22nd day of February, 2021

A Commissioner Oaths in and for Alberta

VICTORIA TULK
A Commissioner for Oaths

in and for Alberta
Student-At-Law, Notary Public



Calgary 011 and Gas Intercontinental Group Ltd.
13-week Cash Flow Forecast- Consolidated

For the 13-week period ending April 30, 2021

Notes

Week 1

Week Em 01-Feb

Proj.

Week 2

08-Feb

Proj.

Week 3

15-Feb

Proj.

Week 4

22-Feb

Proj.

Week 5 Week 6

01-Mar 08-Mar

Proj. Proj.

Week 7 Week 8 Week 9 Week 10 Week 11

15-Mar 22-Mar 29-Mar 05-Apr 12-Apr

Proj. Proj. Proj. Proj. Proj.

Week 12 Week 13

19-Apr 26-Apr

Proj. Proj.

Total

Proj.

Operating Receipts

Production Revenue 1 $ 1,770,300 2,284,800 $ 2,055,900 $ 6,111,000

Total Operating Receipts 1,770,300 2,284,800 2,055,900 6,111,000

Operating Disbursements

Royalty Expense 2 187,807 209,391 221,288 618,486

Production Royalty payment to CC 3 74,340 70,942 76,209 221,491

Operating Expense 4 337,791 72,962 72,962 483,715

Transportation Expense 5 45,386 45,386 45,386 136,159

G&A Contractors 6 50,178 50,178 50,178 150,533

G&A- Head Office Rent 6 12,000 12,000 12,000 36,000

Gas processing fees 7 344,070 332,924 371,129 1,048,123

GST Remittance 54,500 62,000 70,000 186,500

Professional Fees 8 116,666 116,666 116,666 349,998

Total Operating Disbursements 1,222,738 972,449 1,035,817 3,231,004

Non-Operating Disbursements

Finance Leases 9 83,261 83,261 83,261 249,782

Interest Expense 10 221,545 245,282 250,000 716,826

Capital costs - - - -

Total Non-Operating Disbursements 304,805 328,542 333,261 966,608

Total Disbursements 1,527,544 1,300,991 1,369,078 4,197,612

Net Change In Cash - 242,756 983,809 686,822 1,913,388

Opening Cash 11 23,128 23,128 23,128 23,128 265,885 265,885 1,249,694 23,128

Ending Cash $ 23,128 $ 23,128 $ 23,128 $ 265,885 $ 265,885 S 1,249,694 5 1,936,516 $ 1,936,516

Notes: Please refer to attached assumptions and notes

Representations

The hypothetical assumptions are reasonable and consistent with the purpose of the projections described in the attached notes and the probable assumptions are suitably supported and consistent with the plans of the debtor company and provide a reasonable

basis for the projections.

Since the projections are based on assumptions regarding future events, actual results will vary from the information presented, and the variations may be material.

The projections have been prepared using probable and hypothetical assumptions. Consequently readers are cautioned that It may not be appropriate for other purposes.

Calgary Oil and Gas Intercontinental Group Ltd.
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