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EPSILON ENERGY LTD.

1. DEFINITIONS

Epsilon Energy Ltd. (the “Company” or “Epsilon” or “we”) was incorporated under the laws of the Province of Alberta,
Canada March 14, 2005, pursuant to the ABCA. The Company is extra-provincially registered in Ontario pursuant to the
Business Corporations Act (Ontario). Epsilon is a North American on-shore focused independent natural gas and oil
company engaged in the acquisition, development, gathering and production of natural gas and oil reserves. Our primary
areas of operation are Wyoming, Pennsylvania, and the Permian Basin. Our assets are concentrated in areas with known
hydrocarbon resources, which are conducive to multi-well, repeatable drilling programs. On October 24, 2007, the
Company became a publicly traded entity trading on the Toronto Stock Exchange (“TSX”) in Canada. On February 14,
2019, Epsilon’s registration statement on Form 10 was declared effective by the United States Securities and Exchange
Commission and on February 19, 2019, we began trading in the United States on the NASDAQ Global Market under the
trading symbol “EPSN.” Effective as of the close of trading on March 15, 2019, Epsilon voluntarily delisted its common
shares from the TSX.

Monetary References

All monetary references contained in this Statement of Reserves Data and Other Qil and Gas Information are in US
dollars unless otherwise specified.

Abbreviations and Equivalencies

The following are abbreviations and definitions of terms used in this Statement of Reserves Data and Other Oil and Gas
Information:

Crude Oil and Natural Gas Liquids Natural Gas
Bbl one barrel equaling 42 U.S. gallons Bcef billion cubic feet
Bpd barrels per day Mcf thousand cubic feet
Boe barrels of oil equivalent Mcfpd thousand cubic feet per day
Boepd barrels of oil equivalent per day MMcf million cubic feet
Mboe thousand barrels of oil equivalent MMcfpd  million cubic feet per day
Mbbl thousand barrels MMBtu  million British Thermal Units
MMbbl  million barrels Mcfe thousand cubic feet of gas equivalent
NGL or  natural gas liquids, consisting of any one or MMcfe million cubic feet of gas equivalent
NGLs more of propane, butane and condensate

Financial

MS$ thousands of dollars (USD)
MM$ millions of dollars (USD)

References to oil, gas, natural gas liquids, reserves (gross, net, proved, developed, developed producing, developed non-
producing, undeveloped), constant prices and costs, operating costs, development costs, future net revenue and future income
tax expenses shall, unless expressly stated to be the contrary, have the meaning attributed to such terms as set out in NI 51-
101, Companion Policy 51-101 CP and all forms referenced therein. Figures herein may not add up due to rounding-off in
computer generated runs.



2. INTRODUCTION

Statement of Reserve Data and Other Qil and Gas Information

The following Statement of Reserves Data and Other Oil and Gas Information for the Corporation was prepared as of March
27, 2026 with an Effective Date of December 31, 2025.

DeGolyer and MacNaughton. (“DM”) and Cawley, Gillespie & Associates (“CGA”) have prepared reserve reports dated 24
and 25 respectively with an effective date of December 31, 2025 (the “DM Report” or “CGA Report”) which evaluate the
oil, natural gas and natural gas liquids reserves attributable to the Corporation’s interests in its United States properties and
net present value of estimated future cash flow from such reserves, based on forecast price and cost assumptions. The reserves
information contained in the DM Report and CGA Report were prepared and are presented in accordance with the
requirements of NI 51-101.

Additional information not required by NI 51-101 has been presented to provide continuity and additional information which
the Corporation believes is important to the readers of this information.

It should not be assumed that the estimates of future net revenues presented in the tables below represent the fair
market value of the Corporation’s reserves. There is no assurance that the constant prices and cost assumptions and
forecast prices and cost assumptions will be attained and variances could be material. The recovery and reserve
estimates of oil and natural gas reserves provided herein are estimates only and there is no guarantee that the
estimated reserves will be recovered. Actual natural gas reserves may be greater than or less than the estimates
provided herein.

In accordance with the requirements of NI 51-101, the Report on Reserves Data by Independent Qualified Reserves
Evaluator in Form 51-101F2 and the Report of Management and Directors on Oil and Gas Disclosure in Form 51-
101F3 are attached as Appendices A and B hereto, respectively.



3.

RESERVE DATA

Qil and Gas Reserve Volumes

Summaries of reserves and net present values of future net revenues as shown in the tables below are based on forecast
prices and costs, which are outlined below. All of the Corporation’s reserves are in the United States.

Light and Medium Oil Gas Natural Gas Liquids
Gross Net Gross Net Gross Net
Reserves Category (Mbbl) (Mbbl) (MMcf) (MMcf) (Mbbl) (Mbbl)
Proved Developed Producing 5,048 4,039 88,321 77,303 2,062 1,677
Proved Non-Producing 46 39 43 37 5
Proved Undeveloped 7,125 5,653 13,111 10911 1,026 814
Total Proved 12,219 9,732 101,476 88,251 3,094 2,496
Probable 34,108 27,571 309,138 259,140 16,424 13,200
Total Proved Plus Probable 46,326 37,303 410,614 347,391 19,517 15,696
Discounted Net Present Values of Future Net Revenues
($000s)
Reserves Before Income Taxes Discounted at (% /year) After Income Taxes Discounted at (% /year) Unit
value
Category 0 5 10 15 20 0 5 10 15 20 m
Proved:
Producing $ 261,436 $ 186,002 $ 144,111 $ 117,943 $ 100,167 $ 206,562 $ 147470 $ 114,607 $ 94,070 $ 80,114 $ 1.29
Non-prod 136 133 132 129 125 107 104 104 101 98 $ -
Undeveloped 197,342 107,420 66,293 43,670 29,697 155,900 84,019 50,970 32,717 21418 §$§ 133
Total Proved 458,914 293,555 210,536 161,742 129,989 362,569 231,593 165,681 126,888 101,630
Probable 1,782,689 559,443 228,706 109,913 57,852 1,408,207 437,920 176,452 83,057 42432 $ 0.71
Total Proved
+ Probable $ 2,241,603 $ 852,998 $ 439,242 § 271,655 $ 187,841 $ 1,770,776 $ 669,513 $ 342,133 § 209,945 $ 144,062
(1)  Unit Value is Before Income Tax Discounted 10% ($ per Mcfe)
Future Net Revenues Undiscounted
The Corporation’s future net revenue attributable to its proved reserves and it’s proved plus probable reserves, estimated
using forecast prices and costs, and calculated without discount.
($000s)
Future Net Rev
Operating Devel Costs Aban and Before Income Future Net Rev
Reserves Category Gross Revenue  Royalty Net Revenue Costs ,, ® Reclam Costs © Taxes Income Taxes After Inc Taxes
Proved Producing $ 693318 $ 87,147 S 606,171 $ 326,294 $ 18,440 261436 S 54875 S 206,561
Proved Non-Producing 3,269 471 2,798 2,438 - 224 136 29 107
Proved Undeveloped 609,919 104,580 505,339 195,415 109,522 3,059 197,342 41,442 155,901
Total Proved 1,306,507 192,199 1,114,308 524,148 109,522 21,723 458,914 96,345 362,569
Probable 5,296,987 861,123 4,435 864 1,490,868 1,138,437 23,868 1,782,691 374,484 1,408,207
Total Proved and $ 6,384,645 § 834473 § 5550171 § 2015016 § 1247,960 § 45591 $ 2,241,605 $ 470829 § 1,770,776
Probable
Notes:
(€8] Revenue after all royalty deductions.
2) Including net severance and Ad Valorem Taxes.
3) Costs escalated 2%




Discounted Net Present Values of Future Net Reserves by Product Type at 10%

The net present value of the Corporation’s future net revenue before deducting future income tax expenses, estimated using
forecast prices and costs, and calculated using a 10% discount rate.

Future Net Revenue Before
Income Taxes
(discounted at 10% /year)

Reserves Category Product Type ($000's)
Proved Crude Oil & NGLs $ 154,304
Reserves Gas $ 56,231
Probable Crude Oil & NGLs $ 170,987
Reserves Gas $ 57,719
Proved Plus Probable Crude Oil & NGLs $ 325,292
Reserves Gas $ 113,950
Proved Plus Probable Total $ 439,242

Pricing and Inflation Rate Assumptions

The forecast cost and price assumptions assume the continuance of current laws and regulations, and take into account
inflation with respect to future operating capital costs. If not otherwise stated, operating costs are assumed to escalate at 2.0%
per annum. The oil, condensate, and gas price differentials for each property were provided by Epsilon, shown below,
expressed in dollars per barrel ($bbl) and dollars per million British thermal units (SMMBtu) respectively. Adjustments for
price differentials and heating values were provided by Epsilon. The 2035 price was escalated annually at Henry Hub at 2%
beginning in 2036.

Commodity prices and inflation rate assumptions are shown in the following table:

Qil and Henry Hub
Condensate Shale Gas

Year (U.S.$/bbl) (U.S.$/MMBtu)

2026 $ 58.00 $ 3.50
2027 $ 63.00 § 3.50
2028 $ 68.00 § 3.50
2029 $ 69.36 § 3.57
2030 $ 70.75 $ 3.64
2031 $ 72.16  § 3.71
2032 $ 73.61 $ 3.79
2033 $ 75.08 $ 3.86
2034 $ 76.58 $ 3.94
2035 $ 78.11 $ 4.02

2036 and Thereafter Escalated at 2 percent per year




Historical Prices

The average price received pertaining to production during 2025 was $3.80 per Mcfe.

Notes:
(1) "Gross" means the Corporation's total working interest and/or royalty interest share before royalties owned by others.

(2) "Net" means Epsilon’s total working interest and/or royalty interest share after deducting the amounts attributable to
royalties owned by others.

(3) "Reserves" are the estimated remaining quantities of oil and natural gas and related substances anticipated to be
recoverable from known accumulations, from a given date forward, based on: analysis of drilling, geological, geophysical
and engineering data; the use of established technology; and specified economic conditions, which are generally accepted as
being reasonable. Reserves are classified according to the degree of certainty associated with the estimates.

(4) "Proved Reserves" are those Reserves that can be estimated with a high degree of certainty to be recoverable. It is likely
that the actual remaining quantities recovered will exceed the estimated Proved Reserves. At least a 90% probability that the
quantities actually recovered will equal or exceed the estimated Proved Reserves is the targeted level of certainty.

(5) "Developed Producing Reserves" are those Reserves that are expected to be recovered from completion intervals open
at the time of the estimate. These Reserves may be currently producing or, if shut-in, they must have previously been on
production, and the date of resumption of production must be known with reasonable certainty.

(6) "Developed Non-Producing Reserves" are those Reserves that either have not been on production, or have previously
been on production, but are shut-in, and the date of resumption of production is unknown.

(7) "Proved Developed Reserves" are those Reserves that are expected to be recovered from existing wells and installed
facilities or, if facilities have not been installed, that would involve a low expenditure (e.g., when compared to the cost of
drilling a well) to put the Reserves on production. The developed category may be subdivided into producing and non-
producing.

(8) "Undeveloped Reserves" are those Reserves expected to be recovered from known accumulations where a significant
expenditure (e.g., when compared to the cost of drilling a well) is required to render them capable of production. They must
fully meet the requirements of the Reserves classification (proved, probable, possible) to which they are assigned.

(9) "Probable Reserves" are those additional Reserves that are less certain to be recovered than Proved Reserves. It is
equally likely that the actual remaining quantities recovered will be greater or less than the sum of the estimated Proved plus
Probable Reserves. At least a 50% probability that the quantities actually recovered will equal or exceed the sum of the
estimated Proved plus Probable Reserves is the targeted level of certainty.

(10) "Possible Reserves" are those additional reserves that are less certain to be recovered than probable reserves. It is
unlikely that the actual remaining quantities recovered will exceed the sum of the estimated proved plus probable plus possible
reserves. There is at least a 10 percent probability that the quantities actually recovered will equal or exceed the sum of the
estimated proved plus probable plus possible reserves.

(11) "Royalties" refers to royalties paid to others. The royalties deducted from the reserves are based on the percentage
royalty calculated by applying the applicable royalty rate or formula.



4. RECONCILIATIONS OF CHANGES IN RESERVES

Summary of Reconciliation of Gross Reserves by Production Type

A reconciliation of year-on-year estimated oil and natural gas reserve volumes is as follows:

United States
Qil (Mbbl) Shale Gas (MMcf) Natural Gas Liquids (MBbI)

Category Proved Probable Total Proved Probable Total Proved Probable Total
Balance, 12/31/24 2,097 485 2,582 102,651 160,604 263,255 1,150 464 1,614
Extensions & Improved Recovery - - - - - - - - -
Technical Revisions (186) 386 200 (5,556) 13,448 7,892 (184) 127 (56)
Discoveries - - - - - - - - -
Acquisitions 10,784 33,413 44,197 21,807 138,752 160,560 2,543 16,179 18,721
Dispositions (130) (169) (299) (3,432) (3,900) (7,332) (283) (343) (626)
Economic factors (58) ®) (66) (2,528) 321 (2,207) (29) 4) (33)
Production (287) - (287) (11,467) 87) (11,554) (102) - (102)
Balance, 12/31/25 12,219 34,108 46,326 101,476 309,138 410,614 3,094 16,424 19,517

S. ADDITIONAL INFORMATION

Undeveloped Reserves

In general, once proved and/or probable undeveloped reserves are identified they are integrated into the Corporation's
development plans. The Corporation's business plan generally envisions the development of proved undeveloped reserves
within five years of the date of integration and development of probable undeveloped reserves within ten years. A summary
of gross undeveloped reserves as of December 31, 2025, 2024, and 2023, respectively, follows:

Company Gross Undeveloped Reserves
1st Attributed
Qil (Mbbl) © Gas (MMcf) ® NGL (Mbbl) ©
Proved Undeveloped
2023 262 20,627 160
2024 883 4,472 339
2025 6,686 9,537 883
Probable Undeveloped
2023 218 12,479 90
2024 355 22,819 201
2025 33,583 204,475 16,459

(1) 1% attributed amounts apply to the Corporation’s holdings in the Permian, Powder River & Western Canadian
Sedimentary Basins.
(2) 1*attributed amounts apply to the Corporation’s holdings in the Appalachia, Powder River & Permian Basins.

Significant Factors and Uncertainties

The process of estimating oil and gas reserves is complex. It requires significant judgments and decisions based on available
geological, geophysical, engineering, and economic data. These estimates may change substantially as additional data from
ongoing development activities and production performance becomes available and as economic conditions impacting oil
and gas processing and costs change. The reserve estimates contained herein are based on current production forecasts, prices
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and economic conditions.

As circumstances change and additional data becomes available, reserve estimates also change. Estimates made are reviewed
and revised, either upward or downward, as warranted by the new information. Revisions are often required due to changes
in well performance, prices, economic conditions, availability of required services, weather, and governmental restrictions.

Although every reasonable effort is made to ensure that reserve estimates are accurate, reserve estimation is an inferential
science. As a result, the subjective decisions, new geological or production information and a changing environment may
impact these estimates. Revisions to reserve estimates can arise from changes in year-end oil and gas prices and reservoir
performance. Such revisions can be either positive or negative. The reserve estimates of the Corporation’s natural gas reserves
provided in this Statement of Reserves Data and Other Oil and Gas Information are estimates only and there is no assurance
or guarantee that the estimated reserves will be recovered. Actual reserves may be greater or less than the estimates provided
herein.

Future Development Costs

The table below sets out the development costs deducted in the estimation of future net revenues attributable to reserves
categories noted below ($000’s):

Year Proved Probable Total

2026 $ 28,101 $ 8,411 $ 36,511
2027 33,756 19,063 52,819
2028 7,899 24,109 32,007
2029 13,111 25,830 38,941
2030 26,656 13,328 39,985
Thereafter - 1,047,697 1,047,697
Total $ 109,523 $ 1,138,437 $ 1,247,960

The Corporation expects to utilize a combination of its existing capital resources and future internally generated cash flows,
and external financing to fund the future development costs disclosed above. External financing includes, but is not limited
to, debt financing or the sale of the Corporation’s Common Shares.

6. OTHER OIL AND GAS INFORMATION

Proved Oil and Gas Properties

The following is a summary of the Corporation’s oil and gas properties which contain proved reserves:

United States
Pennsylvania Marcellus Shale

During the year ended December 31, 2025, Epsilon’s realized natural gas price was $2.98 per Mcf, excluding the impact of
hedges, a 66% increase from $1.80 for the year ended December 31, 2024. Total sales for the year ended December 31, 2025
were 9.4 Bef, as compared to 5.7 Bef during the year ended December 31, 2024. Gathered and delivered 40.5 Bcf gross (14.2
Bcef net to Epsilon’s interest) during the year ended December 31, 2025, or 111 MMcf/d through the Auburn Gas Gathering
System. In 2025 in Pennsylvania, 4 gross (.24) wells were turned on line in January 2025 and 3 gross (0.04) wells were turned
on line in March 2025.



Anadarko, NW Stack Trend—Oklahoma

During the year ended December 31, 2025, Epsilon’s realized price for Oklahoma production was $4.33 per Mcfe, excluding
the impact of hedges, a 0.2% decrease from $4.34 per Mcfe for the year ended December 31, 2024. Total sales for the year
ended December 31, 2025 including natural gas, oil, and other liquids and were 0.34 Bcfe, a 17% decrease as compared to
0.41 Bcfe during the year ended December 31, 2024. In 2025, the Company did not drill or complete any wells in Oklahoma.
The company sold all its interests in Oklahoma effective December 31, 2025.

Permian Basin — Texas & New Mexico

During the year ended December 31, 2025, Epsilon’s realized price for all Permian production was $49.19 per Boe, excluding
the impact of hedges, an 8% decrease from the $53.52 per Boe for the year ended December 31, 2024. Total sales for the year
ended December 31, 2025 including natural gas, oil and natural gas liquids, were 212 Mboe, an 18% decrease from the 259
Mboe sold for the year ended December 31, 2024. In 2025, the Company participated in the drilling and completion of 1
gross (.25 net) well in Texas. This well was turned on line in July 2025.

Powder River Basin — Wyoming

On November 14, 2025, Epsilon entered the Powder River Basin through the acquisition of Peak Exploration & Production
LLC and Peak BLM Lease LLC and their subsidiaries. During 2025, Epsilon’s realized price for all Wyoming production
was $36.91 per Boe, excluding the impact of hedges. Total production for 2025, including oil, gas and natural gas liquids,
was 108.5 Mboe.

Canada
Western Canadian Sedimentary Basin — Alberta

During the year ended December 31, 2025, Epsilon’s realized price for all Canada production was $36.07 per Boe,
excluding the impact of hedges, a 22% decrease from $46.07 for the year ended December 31, 2024. Total sales for the year
ended December 31, 2025 was 27.4 Mboe, a 996% increase from 2.5 Mboe sold during the year ended December 31, 2024.
In 2025, the Company participated in the completion of 2 gross wells (0.5 net) in Canada. The two wells turned on line in
March 2025.

Unproved Oil and Gas Properties

The Corporation has 40,339 net acres of unproved properties.

Forward Contracts

The Corporation’s financial results and condition will be dependent on the prices received for natural gas, natural gas liquids
and oil production. Natural gas, natural gas liquids and oil prices have fluctuated widely and are determined by economic
and political factors. Supply and demand factors, including weather and general economic conditions as well as conditions
in other natural gas regions, impact prices. Epsilon has established a hedging strategy and may manage the risk associated
with changes in commodity prices by entering into various derivative financial instrument agreements and physical contracts.
Although these commodity price risk management activities could expose Epsilon to losses or gains, entering into these
contracts helps to stabilize cash flows and support the Corporation’s capital spending program.

At December 31, 2025, the Corporation had outstanding NYMEX Henry Hub swaps totaling 1.68 Bef, NYMEX HH

options totaling 4.51 Bef, NYMEX WTI CMA swaps totaling 340,916 Bbls and NYMEX WTI CMA options totaling
181,634 Bbls for the contract period of January 2026 to January 2028.

Additional Information Concerning Abandonment and Reclamation Costs

The Corporation has recorded legal obligations associated with the future abandonment and reclamation costs of its oil and
natural gas properties. In the United States, those obligations, which are referred to as Asset Retirement Obligations (“ARO”),
were estimated based on the Corporation’s net ownership interest in all wells and facilities in the United States, and include
estimated costs to reclaim and abandon the wells and facilities and the estimated timing of the costs to be incurred in future
periods.
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The Corporation has estimated the net present value of its total asset retirement obligations for wells drilled on its projects to
be $7,437,960 at December 31, 2025, based on estimated undiscounted future liabilities of $18.8 million. These payments
are expected to be made at the end of the associated properties economic life, which has an estimated overall average of
approximately 28 years. The Corporation assumed an estimated credit adjusted risk-free rate of 7.5% and an estimated
inflation rate of 2% to calculate the net present value of the asset retirement obligations. On an average per well basis, for
asset retirement obligation calculation purposes the Corporation estimated the gross cost to plug and abandon its wells in the
United States as follows:

New York: $ 200,000 gross per well
Wyoming: $ 100,000 gross per well
Pennsylvania: $ 244,000 gross per well
Permian: $ 180,000 gross per well
Alberta: $ 87,000 gross per well

Tax Horizon

The table below summarizes the Corporation’s current and deferred income tax expense (benefit) for the period indicated:

Year ending December 31,
2025 2024

Current:

Foreign $ 10,923 $ -

Federal $ 218,565 $ 391,009

State $ 16,235 $ 53,450

Total current tax expense (benefit)  $ 245,723 $ 444,459
Deferred

Federal $ (96,957) $ 1,372,363

State $ 213,965 $ (187,729)

Total deferred tax expense (benefit) $ 117,008 $ 1,184,634
Income tax expense $ 362,731 $ 1,629,093

Costs Incurred

The table below summarizes the costs incurred for leasehold acquisition, exploration and development in fiscal year ended
December 31, 2025.

11



2025 Capital Expenditures

(5000°s)
United

Nature of Cost States Canada Total
Acquisition of unproved properties ~ § 58,651  § 4913  $ 63,564
Acquisition of proved properties $ 44506 $ 27 $ 44,533
Exploration $ - $ - $ -
Development 6,443  $ 2,790 $ 9,234

Total $ 109,600 S 7,730 $ 117,330
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Exploration and Development Activities

Producing and Non-Producing Wells

The following table sets out the Corporation’s producing wells by project area in the United States at December 31, 2025:

. Gross Company
Producing Wells Gross Wells W
Wells

Wyoming 214 59.43
Pennsylvania 241 26.41
Permian 10 2.20
New York 0 0.00

Canada 3 1.00

Total Producing 468 89.04

Non-Producing Wells

Wyoming 70 0.58
Pennsylvania 0 0.00
Permian 0 0.00
New York 2 1.06

Canada 0 0.00

Total Non-Producing 72 1.64

Total Wells

Wyoming 284 60
Pennsylvania 241 26
Permian 10 2
New York 2 1

Canada 3 1

Total Wells 540 90.68

(1) Gross Company Wells = net to the Corporation’s working interest.

Wells Drilled
The table below summarizes the wells drilled during 2025:
Project Area Wells Drilled Gross Wells ¥

United States:

Pennsylvania 4 0.24
Oklahoma 0 0.00
Permian 1 0.25
Canada 0 0.00
Total 5 0.49

(1) Gross Wells = net to the Corporation’s working interest.
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2026 Drilling Plans

In the Marcellus Shale, the Company expects the operator to drill and complete 5 gross (0.4 net) wells in 2026.
In Wyoming, the company expects to drill and complete 5 gross (3.5 net) wells in 2026.
In the Permian, the Company expects the operator to drill and complete 4 gross (1.0 net) wells in 2026.

In Alberta, Canada, the Company does not expect to drill or complete any wells in 2026.

Production Estimates

The following two tables set out the Corporation’s estimated gross and net production (after royalties) in the United States
for oil and natural gas for the fiscal year ending December 31, 2025:

United States Estimated Gross Oil and Natural Gas Production for 2025

Gross Oil (Mbbl) % of

Project Proved  Probable Total Total
Pennsylvania - - - 0%
Oklahoma 12 - 12 4%
Permian 199 - 199 69%
Wyoming 61 - 61 21%
Canada 16 - 16 6%
Total 287 - 287 100%

Gross NGLs (Mbbl) % of

Project Proved  Probable Total Total
Pennsylvania - - - 0%
Oklahoma 18 - 18 17%
Permian 48 - 48 47%
Wyoming 33 - 33 32%
Canada 4 - 4 4%
Total 102 - 102 100%

Gross Gas (MMcf) % of

Project Proved  Probable Total Total
Pennsylvania 10,720 87 10,807 94%
Oklahoma 247 - 247 2%
Permian 215 - 215 2%
Wyoming 231 - 231 2%
Canada 55 - 55 0%
Total 11,467 87 11,554 100%
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United States Estimated Net Oil and Natural Gas Production for 2025

Net Oil (Mbbl) % of

Project Proved  Probable Total Total
Pennsylvania - - - 0%
Oklahoma 9 - 9 4%
Permian 149 - 149 67%
Wyoming 50 - 50 22%
Canada 15 - 15 7%
Total 224 - 224 100%

Net NGL (Mbbl) % of

Project Proved  Probable Total Total
Pennsylvania - - - 0%
Oklahoma 14 - 14 17%
Permian 36 - 36 45%
Wyoming 27 - 27 33%
Canada 4 - 4 4%
Total 81 - 81 100%

Net Natural Gas (MMcf) % of

Project Proved  Probable Total Total
Pennsylvania 9,326 76 9,402 94%
Oklahoma 197 - 197 2%
Permian 161 - 161 2%
Wyoming 189 - 189 2%
Canada 52 - 52 1%
Total 9,926 76 10,002 100%
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Production History

The table below shows the average gas production, price received, royalties paid, operating expenses and netback by fiscal
quarter for the United States for the fiscal year ended December 31, 2025:

United States 2025 Production History

ANNUAL
Category Q1 2025 Q22025 Q32025 Q42025 AVERAGE

Avg Daily Crude Oil Production before

Royalty (Bpd) 667 622 558 1,299 788
Average Price ($/Bbl) $ 71.95 $ 61.88 $ 63.86 $ 56.10  § 61.93
Average Royalty ($/Bbl) $ 1749  § 1373 § 14.95 $ 11.75  $ 13.91
Average Daily NGL Production before

Royalty (Bpd) 231 109 195 585 281
Average Price ($/Bbl) $ 24.48 $ 18.24 $ 19.04 $ 27.12 $ 24.31
Average Royalty ($/Bbl) $ 5.81 $ 356 § 4.17 $ 520 % 4.99
Average Daily Natural Gas Production

before Royalty (MMcf/d) 35 35 27 30 32
Average Price ($/Mcf) $ 387 $ 2.51 $ 223 $ 259 $ 2.84
Average Royalty ($/Mcf) $ 0.51 $ 033 § 0.30 $ 033 § 0.37
Average Daily Company Production

before Royalty (Mmcfe/d) 41 39 31 41 38
Average Price ($/Mcfe) $ 4.68 $ 3.26 $ 3.16 $ 4.03 $ 3.82
Average Royalty ($/Mcfe) $ 077 $ 0.52 $ 0.55 $ 069 $ 0.64
Operating Expenses ) ($/Mcfe) $ 091 $ 0.83 $ 097 $ 157 % 1.08
Net Back Received @ ($/Mcfe) $ 300§ 191 $ 165 $ 177 $ 2.10

(1) Includes Transportation and Processing fees
(2) Netback received per Mcfe does not tie exactly due to rounding.
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