


Advisory PEYTOf’

Regarding Forward-Looking Statements

Exploration & Development Corp

This presentation presents certain non-GAAP measures to assist readers in understanding the Company's performance. These measures do not have any standardized meaning and therefore are unlikely to be
comparable to similar measures presented by other issuers and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with GAAP. Management uses these
non-GAAP measures to analyze and evaluate operating performance. Non-GAAP financial measures presented and discussed in this presentation are "Funds flow from operations" and "Net Debt". For further
information on such Non-GAAP measures, including a description of how Peyto calculates such measures, their most applicable directly comparable GAAP measure and a reconciliation of each Non-GAAP
measure to its most directly comparable GAAP measure, please see Peyto's management's discussion and analysis available on www.sedar.com in respect of its year ended December 31, 2020, and three and
six months ended June 30, 2021.

This presentation also contains forward-looking statements and forward-looking information within the meaning of applicable securities laws. The use of any of the words "expect"”, "anticipate”, "continue”,
"estimate", "objective”, "ongoing", "may", "will", "project”, "should", "believe", "plans", "intends" and similar expressions are intended to identify forward-looking information or statements. More particularly and
without limitation, this presentation contains forward looking statements and information concerning Peyto Energy Trust ("Peyto") production; reserves, resources and gas in place; undeveloped land holdings;
reserve life index; product mix; business strategy; future development and growth prospects, profile targets and rates; prospects; asset base; tax pools; drilling locations and inventory, down-spacing potential;
exploration risk; access to capital; future cash flow, value, debt levels and debt to cash flow; capital investment and expenditure programs and the funding thereof; anticipated cash-on-cash yield; net asset value;

credit facility; and statements with respect to levels of dividends to be paid to shareholders, dividend policy, and the timing of payment of such dividends.

The forward-looking statements and information are based on certain key expectations and assumptions made by Peyto, including expectations and assumptions concerning prevailing commodity prices and
exchange rates, applicable royalty rates and tax laws; future well production rates; reserve and resource volumes; the performance of existing wells; the success obtained in drilling new wells; and the sufficiency
of budgeted capital expenditures in carrying out planned activities; and the availability and cost of labour and services. Although Peyto believes that the expectations and assumptions on which such forward-
looking statements and information are based are reasonable, undue reliance should not be placed on the forward-looking statements and information because Peyto can give no assurance that they will prove to
be correct.

Since forward-looking statements and information address future events and conditions, by their very nature they involve inherent risks and uncertainties. Actual results could differ materially from those currently
anticipated due to a number of factors and risks. These include, but are not limited to, the risks associated with the oil and gas industry in general such as operational risks in development, exploration and
production; delays or changes in plans with respect to exploration or development projects or capital expenditures; the uncertainty of reserve and resource estimates; the uncertainty of estimates and projections
relating to reserves, resources, production, costs and expenses; health, safety and environmental risks; commodity price and exchange rate fluctuations;, marketing and transportation; loss of markets;
environmental risks; competition, incorrect assessment of the value of acquisitions; failure to realize the anticipated benefits of acquisitions; ability to access sufficient capital from internal and external sources; and
changes in legislation, including but not limited to tax laws, royalties and environmental regulations.

Readers are cautioned that the foregoing list of factors is not exhaustive. Additional information on these and other factors that could affect the operations or financial results of Peyto are included in reports on file
with applicable securities regulatory authorities and may be accessed through the SEDAR website (www.sedar.com). The forward-looking statements and information contained in this presentation are made as of
the date hereof and Peyto undertakes no obligation to update publicly or revise any forward-looking statements or information, whether as a result of new information, future events or otherwise, unless so required
by applicable securities laws.

The information contained in this presentation does not purport to be all-inclusive or to contain all information that a prospective investor may require. Prospective investors are encouraged to conduct their own
analyses and reviews of Peyto and of the information contained in this presentation. Without limitation, prospective investors should consider the advice of their financial, legal, accounting, tax and other advisors
and such other factors that they consider appropriate in investigating and analyzing Peyto.

Reserves
The recovery and reserve estimates of Peyto's crude oil, natural gas liquids and natural gas reserves provided in the presentation are estimates only and there is no guarantee that the estimated reserves will be
recovered. Actual crude oil, natural gas liquids and natural gas reserves may be greater than or less than the estimates provided herein. Reserve and production volumes are quoted before royalty deductions.

Barrels of Oil Equivalent
"Boe" means barrel of oil equivalent on the basis of 1 boe to 6,000 cubic feet of natural gas. Boe's may be misleading, particularly if used in isolation. A boe conversion ratio of 1 boe for 6,000 cubic feet of natural
gas is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead.

Original Gas in Place
Original gas in place includes both discovered and undiscovered resources, and there is no certainty that any portion of the undiscovered resources will be discovered and, if discovered, that any volumes will be
economically viable or technically feasible to recover or produce. Original gas in place also includes volumes that have already been produced from such accumulations. Readers should not unduly rely upon
estimates of original gas in place in terms of assessing the combined company's reserves or recoverable resources.
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New To Peyto? PEYTO

Who We Are

a T
Exploration & Development Corp.

¥ 5t Largest Canadian Gas Producer > 600 mmcfe/d

¥ 11t Largest Canadian Gas Processor 875 Mmcsd capacity

'*' Pure PIay Alberta Deep Basin multizone stacked resource, 5 TCFe 2P reserves
'*' Long Reserve Life Asset 9yr PDP, 27yr 2P, sweet gas, no mobile water risk
¥ Returns Focused Strategy Avg ROCE 15%, ROE 26% over last 22yrs

¥ Lowest Cost Producer $1.01/mcfe ($6.09/boe) 2020 total cash costs*

'*' Own and Control Operate 99% of production, Own/operate 10 gas plants

Monthly Dividend: $0.05/share (November 2021 onwards)
Shares O/S: 166 million (3% insider ownership)
Q3/21 Net Debt: $415 million (senior secured notes, 3.7-4.9%CND)

$717 million ($0.95B secured bank facility)
$1.13B ($1.365B total capacity)

Enterprise Value: $3.0 billion ($11.00/share)

Full Time Employees: 55

*Cash costs are royalties, operating costs, transportation, G&A and interest 4
Reserve Life based on Q4 2020 production rate of 83,461 boe/d
BOE factor — 6 mcf = 1 bbl of oil equivalent www.Peyto.com 11/19/2021
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Historical Per Share (or unit) and Shares (units) Outstanding numbers have been adjusted to reflect the May 27, 2005 2:1 stock split
BOE factor - 6 mcf = 1 bbl of oil equivalent
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Peyto Exploration and Development Corp.
23 Year Trading History
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The 230-year-old publicaticn—which claims to make predictions with 80%

accuracy—just released its annual forecast for winter 2021-2022. It's going to be
50 cold across the country, they have actually taken to calling it the "season of
shivers.”

2021-2022 WINTER WEATHER FORECAST

SEASON“.
OF
SHIVERS

Photo credit: Courtesy of Old Farmer's Almanac

N |Gas
v Safe hS
v Reliable
v Affordable
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https://www.efficiencyalberta.ca 11/19/2021
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Emission Intensity by Source Type for Canadian Oil and Gas (1990, 2005, 2019)
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Conventional | Conventional Qil Oil Sands (Mining,|  Natural Gas Peyto
Heavy Oil In-situ, Upgrading) Production and
Processing

B Fuel Combustion M Flaring M Venting M Fugitives

Source:
NIR Greenhouse Gas Sources and Sinks in Canada, 2021 Edition, Part 1, Figure 2-25 (https://unfccc.int/documents/271493NIR).

Notes:
Intensities are based on total subsector emissions and relevant production amounts. They represent overall averages, not facility intensities.
*Calculated on a barrel of oil equivalent (boe) basis by converting production volumes to energy basis and then dividing by energy content of light crude oil.
Production data from Statistics Canada 1991-2017 and AER (2017)
*Original chart can be found at: https://www.canada.ca/content/dam/eccc/documents/pdf/climate-change/emissions-inventories-reporting/nir-executive-summary/National%20Inventory%20Report%20Executive%20Summary%202018.pd|
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Peyto GHG Emissions Intensity

-32% [

2013 2014 2015 2016 2017 2018 2019 2020

in GHG Emissions Intensity*

-93%

In Flared/Vented Methane*

H KgCO2e/BOE (Scope 1,2,3)

Peyto Flaring and Venting of Methane

9.3

8.3 8.2 8.1

2013 2014 2015 2016 2017 2018 2019 2020

=== \Vented (kgCO2e/yr) per BOE b Flare (kgCO2e/yr) per BOE
e Total Vented and Flared

*Peyto strives to maintain an accurate GHG emissions inventory from its operations. As such, we go above and beyond currently mandated quantification requirements of vented methane
emissions. This proactive approach will facilitate us in mitigating variations in our GHG inventory when the AER implements updated D60 and D17 regulations. For comparative purposes,

Peyto’s total emissions and emissions intensity will be greater than other industry participants who are currently only reporting mandated quantification requirements. Historical emissions 8
may change in future publications as new data becomes available and our greenhouse gas inventory is refined.
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*Peyto strives to maintain an accurate GHG emissions inventory from its operations. As such, we go above and beyond currently mandated quantification requirements of vented methane

emissions. This proactive approach will facilitate us in mitigating variations in our GHG inventory when the AER implements updated D60 and D17 regulations. For comparative purposes, 9
Peyto’s total emissions and emissions intensity will be greater than other industry participants who are currently only reporting mandated quantification requirements. Historical emissions

may change in future publications as new data becomes available and our greenhouse gas inventory is refined.
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“Nature’s gas is the fuel for the future.”

“Our gas and NGLs have some of the lowest

emissions of any hydrocarbons produced in
Canada.”

j o Py
oration & Development Corp.

“Our business focus is to maximize the return on

invested capital — your capital.”

“By maintaining low cash costs over the entire

production life, it ensures returns are maximized

regardless of commodity price volatility.”
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The Peyto’'s Strategy

Growing North American Gas Market

North America Gas Consumption (BCF/d)

(BP Statistical Review of World Energy 2019)

140 140
120 120
100 32% growth “ 100
80 2008-2018 II 80
60 ZEFIN o 99 BCF/d 60
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20 20
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Peyto started 12
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The Peyto's Strategy

Canadian Gas Egress Is Expanding

Dry Natural Gas Production - Canada
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GasLink
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3.2 Bcf/d NGTL Expansion — 2019 to 2022
1.9 Bcf/d LNG Canada (trains 1&2) — 2024
5.1 Bcf/d Additional Market Access

Cumulative New Gas Added in Canada (bcf/d)

Are forecast gas prices of $2.50/GJ
enough to encourage the 4-6
BCF/d of growth we'll need to fill
this egress?

{ocf/d)

New Gas Well-Head Production

Source: TCPL 2018 Investor Day

Source: GeolOGIC Systems Ltd, Raymond James Ltd.
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The Peyto Strategy e W
Fund Growth From Cashflow g e
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Peyto FCF
$7,000 6,470)120,000
. $6,000 A

$5,000
Peyto FFO $4,000
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Peyto Capital
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The Peyto Strategy

Dividend Sustainability
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The Peyto Strategy

22 Year Cycle of Value Creation

$6.40B
Capital
Investment

559% retained FFO
26% equity
18% debt

Earnings

$2.46B

» Shareholder
Dividends

Employees
Re-Invested
$184MM
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$8.65B Value

$2.46B in div/dist
$0.38B to employees
$6.99B remaining
asset value
($1.18B) debt
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Peyto’s Profitable Business

“Build it for less than we sell it” o esbey liaing |
2014 2015 2016 2017 2018 2019 2020 %/Acq/msp
Seismic
Drillin
PoriEs (S 25) ($1.64) ($1.44) ($1.36) ($1.18) ($1.55) ($1.06)/ comp!
ellsite
cash Costs(61.08) ($0.81) ($0.76) ($0.83) ($0.92) ($0.95) ($1.01) 2235.7MM |
2020 FD&A = $1.06/mcfe
Royalties (S0.13)
Sules pri Opex (§0.34)
ales Frice ransport ($0.17)
smge 95.04 $3.83 $3.18 $3.38 $3.27 $2.78 $2.23 Jiyasibert
Full Cycle Interest ($0.33)
Netack $1.71 $1.38 $0.98 $1.19 $1.17 $0.28 $0.16 Totl Costs (51.01)
S/mcfe \
Margin  34%  36% 31%  35%  36%  10% 7% e e b
:gtz)(s);mtc::: hedge gain/loss
. . $2.23/mcfe
Dg’}fgcz $1.05  $1.11 $1.01  $0.97  $0.59  $0.22 $0.08
19
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BOE factor - 6 mcfe = 1 bbl of oil equivalent



Peyto’s Profitable Business

Lowering The Bar
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Cash Co-st.s
$-

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 20102011 20122013 2014 2015 2016 2017 2018 2019 2020
Total Cash Costs per mcfe includes — Royalties, Op Costs, Transport, G&A, and Interest 20

PDP FD&A — Proved Developed Producing Finding Development & Acquisition Costs
P g rinding P q 11/19/2021
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1 bbl of oil equivalent
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Peyto’s Profitable Business

. )
High Operating Margins :ﬁfi;i\;??h& cuer \téﬁ?p |
90% $9.00
80% —_ $8.00
70% ol N o/AHHEH] $7.00
o 60% | I s6.00
50% ‘ | $5.00
o 40% $4.00
30% $3.00
20% $2.00
Peyto Operating Margin 9% $1.00
0% $0.00
Last 20 Year Avg. R SN ICIICIR PN
P A A DA D
=i FFO/Revenue
k==d Intermediate Producer Avg FFO/Rev (Peter's &Co.)
== AECO Daily Gas Price ($/GJ)
Peter’s & Co. Intermediate Producer Average includes: ARX,BTE,BIR,CPG,ERF,GTE,KEL,MEG,NVA,POU,PEY,VII,TOG,TOU,VET,WCP 22
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Peyto’s Unique Assets PEYTO™

Exploration & Development Corp
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Deep Basin Permeability Segregation

/N

Corp.
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*NGL recoveries can increase by 15+ bbl/mmcf with deeper cutting processing facilities

11/19/2021
Reserves are 2P recoverable in a section at 85% RF
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Cecilia Acquisitions $35MM — Effective Jan 1/21 ::fﬁifi;fﬁ
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|2 A L N N § i %‘\-jh;,ﬁm. T ———
+ October Peak Rates: A [a i UL B LM i
« Base: 2,900 boe/d AN A7 || Cecilia Gas Plant 12-34-56-22W5 ™
. . e ING s .+l +| Ownership: 100% WI L
NeYV' 10,100 b_oe/_d (12 new wells Ul o A - N It . | Current Throughput: ~15mmcf/d sales @ L
online, 3 reactivations) SR : “=/ |- | 5.6bblimmcf
+ Total: 13,000 boe/d (6,000 .\ [¥ | Capacity: 30mmcfid N
through Cecilia, 7,000 through T3 \ N7 40 R A [
other Peyto plants) o T 3
+ Cecilia Gas Plant Capacity e TP
« 30 MMcf/d gas N "= - ;
« 500 bbl/d NGLs SN -
[ Eoia XL S
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#1 Horizontal Deep Basin Driller decade,

Development Corp

Alberta Deep Basin Hz Spuds
1 ,200 Peyto spud it's

1,000

800

1,000
y 0 |

Peyto Deep Basin

Horizontal Wells
(2009-Sept 2020)
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Large Hz MSF Inventory
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BADHEART @

SMOKY

MUSKIKI (|

CARDIUM @

KASKARAL
O

DOECK. @

POUCE
COUPE

DUMVEGAN @ TF X

SHAFTES- BELLE FOURCHE [
BURY [ FISHSCALE O

WESTGATE [

PEACE
RIVER

FORT ST. JOHN

SPIRIT
RIVER

Q| s=mne o T K
wi
=

CADOMIN @ 3F

Montney

1. Drilling to Dec 31, 2020

2. As recognized in the IPC independent reserve report dated Dec. 31, 2020

Donel
Total Total
Vertical Hz
Wells Wells
2
440 200
5 1
1
90 197
7 75
117
15 409
4 44
12 2
87 2
1
663 1048

3. Unbooked internal location inventory based on Company net sand and 3D seismic mapping
4. Extended reach horizontal wells are counted as one location even though they may replace two previously counted locations

To Do
Total Total
Hz(Vt) Hz Locations
Locations Unbooked?
Booked?
(2)
459(9) 424
1 4
2 23
186 73
38 21
150 103
2 39
309 135
54 34
18 205
0 120
1,219(11) 1,181
1,230 >2,%00

locationg

29
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Deep Basin Lands Go A Long Way RIS s

a F-!é
any expiciey with Lo }Exploratmn&Development Corp.

s and assel dealg.

|
8 8 5 1,000 7 peyto Lands
900 -

800 -
700 -
600 -
500 -
400 -
300 A

200 -
100 -
, SELLS

Net Sections

|
|
|
|

TCFe of PD EUR — Trillion Cubic Feet equivalent of Proven Developed Estimated Ultimate Recoverable 30
*Based on InSite Petroleum Consultants Dec 31, 2020 Reserve Report.

Lands at Dec 31, 2020 11/19/2021
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Increased Facility Ownership And Conttrol Bt

|

_{' & Y
Cecilic Oldman (with Peyto Gas Plants

-

eep Cut) —
Didman North “mx_‘ '

YE 2020 wi
o 1 Oldman 125 mmcf/d 100%
k‘f’j 2 Nosehill 125 mmcf/d 100%
“ 3 Wildhay 90 mmcf/d 100%
Tangible Infrastructure (Replacement Value as at Dec 31, 2020) 4 Galloway 60 mmcf/d 89% Shutin
5 Oldman North 125 mmcf/d 100%
80 Compressors ($3.25MM each) $259 MM 6 Kakwa 35 mmcf/d 100%
17 Inlets ($1.8MM each) $31 MM 7 Swanson 130 mmcf/d 100%
20 Refrigeration plants ($5.4MM each) $108 MM S Cleriel 150 mmef/d  100%
12 Power Generation Sets ($1.6M each) $19 MM Whitehorse 9 Cutbank S TG 100%
23 LPG Bullets ($0.8MM each) $19 MM v el Wm0
14 Condensate Stabilizers ($0.8MM each) $11 MM 11 Chambers* 50 mmcf/d 100% Q1 22
18 Tanks, flares, MCC, Sales, VRU, etc ($6.8MM per) $96 MM Brazeau Total 925 mmcf/d*  99%
1,462 Wellsite Separator Packages (net to Peyto) $408 MM
245 400bbl Tanks ($45k each) $11 MM
2,248 km of gathering pipelines (4"-10" pipe) $562 MM Chambers Q1 2022
$1,524 MM 58 sections

150 locations (internal)
31

11/19/2021

Hidden
Value!



Peyto’'s Assets

“py: 7 ;
Big Sunny” Natural Gas Storage Scheme aPrd
yment Corp.
R.25 R.24 R.23 R.21 R.20 R.18
Cecilia Motor Station
139 mmcfd Capacity
T.56 1156
Obed North
Meter Station
227 mmcfd Capacity |
Nosehill Edson Viking D Gas Storage Unit
maybe;n' * TCPL Owned and Operated
eter Station 1-H L]
r.55 129 1 Capacity Big Eddy
’ £ * OGIP 77 Bcf (Pi 21.5 Mpa)
W|Idhay Oldm +  Working Capacity 50 Bcf
¢ Cum Prod (Jun/05) 64.0 Bcf
Dsherri var * Injection Commenced Jun/05
= Meter Stn * Cum Prod (Aug/17) 265.8 Bcf
*  Cum Inj (Aug/17) 267.1 Bcf
T 54 % Little Sundance T 54
Meter Station
é 11; mmtcfti Capacity
. . “ Sales Line
Sundance Viking A Pool Gas Storage Unit
+ Peyto Owned and Operated “Big Sunny” anson
+ OGIP 112 Bcf (Pi 31 Mpa) . Tls3
T.53 « Potential Working Capacity 80 Bcf AG ]
«  Cum Prod to 2017-08 98.8 Bcf vy
"= Peyto Plant Interconnect + Unit Effective 2013-06 ATy,
= peyto Sales Line * Undeveloped as at 2019-01 “I CN Rail
== PeytoGCS Industrial
W= NGTL System Lease
R.25 R.24 R.23 R.22 R.21 R.20 R.19 R.18

32
11/19/2021
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Unique Infrastructure Location

twveghienky L
———
Prince Rupert
R Prince G monton
Wildhay
o
Vancouver  Calgary
Pedey <
¥ Ol T 4 Y
%AV 40 kP —
i : T A e 10 k\V/Power Lines
Greater Sundance Area DR ZO: RO b N B¢ Cascadggo%ezrzprmect
Location Advantages: o=l ‘f - 900 MW Combined-Cycle
+ Nova/Alliance Supply Backstop - Power plant
* CN Rail (export) [ g5 - (O 12F(’)é8t000 cﬁrJégt (i:c;rllls#eng'f)et(i:lon
* Paved Highway (export) ; AL A A |+ Will have the capability to
+ Athabasca River (water supply) SE SN AR provide 100% of fuel
+ 3-Phase Power Lines > Y — ——
(generation) . Whitehorse \ ("
t(proposed) .
Attractive For: e Sar M B SR ) ok
+ Petrochemical Production NAEREE Jiiend
* Propane Fractionation/Export PN il y 33
+ Power Generation P el e Rl AEE NG L i © W T e
e e - ok BRGNS 2 LS e R = e 11/19/2021
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Successful Reserves Conversion, Again w8 eogk g it
Tecagh, R )
Booked Forecast —W
R?{seear;/e ITDc:ltI?sl Locations B(_J;())I;g:j/ Forecast Outcome Cost per Actual Outcome Cost per E(());?ccpa)les:
Converted Unit Unit Unit
&’gﬁ: gross wells BCFe Cgli\)/lel\il(* $/Mcfe BCFe Cgli\)/lel\il(* $/Mcfe

2010 48 30 63% 84 $123 $1.46 102 $138 $1.35 -8%
2011 70 51 73% 152 $214 $1.41 151 $209 $1.38 -2%
2012 86 60 70% 189 $295 $1.56 196 $278 $1.42 -9%
2013 99 69 70% 206 $332 $1.61 218 $310 $1.42 -12% Lowest cost
2014 123 90 73% 278 $417 $1.50 288 $419 $1.45 -3% in 18 years!
2015 140 103 74% 307 $456 $1.49 348 $385 $1.11
2016 128 82 64% 254 $297 $1.17 254 $246 $0.97
2017 142 97 68% 298 $295 $0.99 321 $305 $0.95
2018 70 37 53% 104 $115 $1.10 120 $118
2019 61 39 64% 129 $111 $0.86 123 $109

2020 64 52 81% 172 $158 $0.92 165 $135

Total 1,031 710 69% \2,173 $2,813 ) $1.29 ¢ 2,286 $2,652} $1.16 -10%

Y Y

Over the past 11 years, Peyto has converted 710 drilling locations into producing wells,
spending 6% less capital than predicted and developing 5% more reserves than predicted.

Hidden
Value!

Future 2021-

Booked 2026 1,230 3,000 $3,308 $1.10

34
http://www.peyto.com/Files/News/2021/2020ReservesPressRelease.pdf

*Capex represents only well related capital for drilling, completion, equipping, and tie-in 11/19/2021
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Long Producing Reserve Life Maintained
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PDP RLI is calculated by dividing PDP reserves by annualized Q4 rate
Company data sourced from 2020 AIFs 11/19/2021
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Alberta’s Gas Developer

TCFe of
Discovered Reserves

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

® Cum Production BCFE
® Proved Undeveloped

http://www.peyto.com/Files/News/2021/2020ReservesPressRelease.pdf
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m Proved Developed Producing
Probable Additional

~ 7,041

36
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Peyto’'s Assets

What Shareholders Currently Own

Tangible Infrastructure (Replacement Value as at Dec 31, 2020)

"Pp_.yl'o \mc\s 5\¢-Q\A1-(L\cc\»\’r
k‘c\v\QK‘blL c\.ssn_k-,g, [EN
addibion ko ©SUs segesve
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e olc:.a&v\‘¥ twelude ous

secenk c\cciu\ &}J\"\e\,\s . “

80 Compressors ($3.25MM each) $259 MM
17 Inlets ($1.8MM each) $31 MM
20 Refrigeration plants ($5.4MM each) $108 MM
12 Power Generation Sets ($1.6M each) $19 MM
23 LPG Bullets ($0.8MM each) $19 MM
14 Condensate Stabilizers ($0.8MM each) $11 MM
18 Tanks, flares, MCC, Sales, VRU, etc ($6.8MM per) $96 MM
1,462 Wellsite Separator Packages (net to Peyto) $408 MM
245 400bbl Tanks ($45k each) $11 MM
2,248 km of gathering pipelines (4"-10" pipe) $562 MM
$1,524 MM $9.24 /share
Reserves (as at Dec 31, 2020)* Volume NPV;/share NPV,,/share
Proven Developed Reserves — Currently generating cashflow 337 mmboes $19.53 $13.35
(PDP+PDNP+PA)
Proven Undeveloped Reserves — Yet to be drilled 312 mmboes $16.32 $9.63
(PU+PA)
Probable Additional Reserves 186 mmboes $6.54 $3.44
(PA)

Total P+P Reserves

Total Debt (as at Dec 31, 2020)

834 mmboes

$42.39/share $26.41/share

Revolving Net Debt (unaudited Q4 2020) ($761 MM)
Term Debt ($415 MM)
Total Net Debt ($1,176 MM) $7.13/share

*Includes all liabilities, see Peyto’s 2021 reserves release for disclosure 37
Historical Per Unit (share) and Units (shares) Outstanding numbers have been adjusted to reflect the May 27, 2005 2:1 stock split 11/19/2021
BOE factor - 6 mcf = 1 bbl of oil equivalent
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welly ook
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Production Performance by Vintage T aeed koo,
Year Over Year Performance - All Cardium Year Over Year Performance - All Wilrich o

5,000 7,000
6,000
5,000 +14 bbl/mmcf NGLs
4,000
3,000
2,000
1,000

>
o
o
o

+60 bbl/mmcf NGLs

3,000

2,000

1,000

0 0 30 60 9 120 150 180 210 240 270 300 330 360

Days on Production

Gross Recombined Gas Rate (mcf/d)
Gross Recombined Gas Rate (mcf/d)

0 30 60 90 120 150 180 210 240 270 300 330 360
Days
2019 =—2020 @221

Pre-2016 —2016-2018

2017 2018 2019 2020 em——?(021

Drill & Year Over Year Performance - All Notikewin

Complete 2021 YTD 2018-19

10,000

Costs (MM) S 9,000
T 8000
g 7,000 +12 bbl/mmcf NGLs
Cardium $2.27 $2.25 $2.56 £ ¢o00
(20 wells) (30 wells) (97 wells) @ 5,000
O 4,000
g 3,000
Notikewin $2.79 $2.93 $3.04 £ o0
(20 wells) (12 wells) (8 wells) g 0
3 0 30 60 90 120 150 180 210 240 270 300 330 360
5 Days on Production
Wilrich $3.39 $2.8 $2.7

(incl ERH) (19 wells) (11 wells) (16 wells) 2017 2018 2019 2020 em==2021
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Updated Template Economics At Strip

“wo

| l lQ—Uch\rQ_q__ i
Brazeau / Chambers Greater Sundance
Type Cuwe Notikewin | Notikewin
Economics Cardium Notikewin | Wilrich ERH Tier 1 Tier 2 Wilrich ERH | Falher ERH Cardium
Gas [MMcf] 2,973 4,378 4,956 4,808 3,262 3,843 3,839 2,285
NGLs [Mbbl] 132 123 76 47 41 39 60 112
EURg [Mboe] 628 852 902 846 584 679 699 493
IP12 [Mcfe/d] 2,430 3,096 3,066 3,471 3,126 2,070 2,232 1,632
DCET  p.cycie [M$] 3,030 4,300 4,250 3,080 4,050 3,620 4,020 2,670
IRR [%] 225% 194% 135% 429% 72% 70% 177%
Payout
[years] 1.3 1.3
NPV10 [M$]| 6,506 7,599 4,159 7,506 4,677 4,203 4,333 4,938
Price Deck: Oct 14, 2021 Strip
Project Start: Oct 1, 2021
Onstream Date: Dec 15, 2021

40
11/19/2021
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2020 Post-Mortem Returns Analysis e e ekt M

2020 Wells Sorted by Species
Price Deck: 2020 Actuals + Insite Dec 31, 2020 Price

Price Deck: Insite Dec 31, 2020 Price
WTI

200%
180% eal AECO[$/G]] ($USD/bbl)
. 2021 $2.65 $48.00
2020 Capital
160% . 2022 $2.57 $51.00
Program IRR = 46% 2023 $2.48 $54.00
140% -
120% T
100% 1
ERH Wells
80% = 3
60% -
A40% 1
N [T . ||Ilml

-208LSKIRR =19% CRDM IRR =52% M. FLHRIRR=186%  NTKN IRR=81% WLRCIRR=21%

Full Cycle BTAX IRR [%)]

-40%

41

Full cycle IRR is determined using actual capital spent on each well, including a $825k provision for land, seismic, and facilities in order to total to the $236MM 2020 total capital expenditures. 11/19/2021
Economics are run using actual 2020 prices realized plus the Insite Petroleum Consultants commodity forecast as at Dec 31/20.
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High Returns On Your Capital And Equity Roce Ghese ROE L A

ehorng yment Corp.

o 60% - - $12
6% -

40% + - $8
30% - - $6
20% + - $4

50/ N .
0 0% - - $0
o S & ® ®

== Return On Capital Employed (%) == Return On Equity (%)
—) Earnings/share Realized Price ($/mcfe)

Return on Equity (ROE) is earnings for the period divided by average shareholders equity — reveals how much profit a company
generates with the money shareholders have invested (22 yrs 1999-2020) 42

Return on Capital Employed (ROCE) is earnings before interest and tax for the period divided by total assets less current liabilities -
indicates the efficiency and profitability of a company's capital investments 11/19/2021
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Peyto’s Future

pment Corp.

v Drill ~90Hz Wells

(Ligquids Rich Natural Gas) vs 91 in 2021

$ 3 50 M v/ Expand Infrastructure
— New Chambers Gas Plant, Cecilia Compression
$40 0 M ‘/Increase Opportunities

Expand Undeveloped Land Base

4 Diversify Markets

Continue to Evaluate New Pipe/Basis Options

‘/Improve Balance Sheet

Fund capital program/dividend from free
cashflow, materially reduce revolving debt

44
11/19/2021
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Gas Price Stability Before Returning to Growth
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14 bbl/mmcf 14 bbl/mmcf 17 bbl/mmcf 20 bbl/mmcf 26 bbl/mmcf 28 bbl/mmcf 26 bbl/mmcf 25 bbl/mmcf 24 bbl/mmcf $5
T
117 | \ | MIM‘
‘ 1\‘ Holding investment flat
A AN Vil $4.19 1 at $350MM/yr could
$17,500/boe/d - . w drive a measured 7-10%
100,000 44 ATF—y——— 2L M. .. V] Iee— m H : production growth rate,
$17,600/boe/d [ — ‘ | M \H ‘” while generating
[ : 1| 11 | ~69,000/boe/d substantial free cashflow
$15,100/boe/d $10,900/boe/d — _—
| veremg il i i B
[ i $3 ~
$3.05 1 rerreenrr (1S N LSRN S T e | AVEE LA RELELERRE AL D ERRA ) P RAETERAES )
a 2012 $10,800/boe/d ' 4‘ $8,900/boe/d o
I apex $618MM 2014 @
g FFO $309MM $690MM $2-30 $3' :
= I - SOSIMMI 63 5,800/boe/d $3.17 ~$10,000/boe/d o
: $2.11 b
50.000 ....$2'?8 2013 " $1-9f 2018 | 2019 $3.18 $2.93 | $2 <
r 578MM 015 $232MM| $206MM 2021F $2.91
$438MM $594MM 474MM | $323MM Capex
| ' - - $565MM | $325-$350MM
$1.45 | $1.54 2022F | 2023F | 2024F | 2025F
2017 & - Capex | Capex | Capex Capex
- | $521MM | i $350MM-| $350MM| $350MM || $350MM
$574MM 2020 $400MM - $1
$236MM
$2291;M ! $213MM
$515MM
Base Decline 40% 379
220, 33% 35% 34%, 38% 40% o ° 29% 23% ~25% || ~28% ~25% ~23% ~21%
0 T T T T T $0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Forecast Forecast Forecast
=== Base Forecast L1 Growth Forecast e AFCO 7A ($/GJ) - Nov 15/21 NYMEX (US$/MMBTU) -Nov 15/21 45
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* 2021 and beyond provided for illustration only. Budgets and forecasts are subject to change due to a variety of factors including but not limited to prior year’s results. FFO — Funds from Operations, see

definition in Financial Reports. Future illustration derived from historical well performance and cost assumptions.



Peyto’s Future

Lower Costs to Preserve Profit

Cash Costs
S/mcfe

Capital Costs
(PDP FD&A)
S/mcfe

Full Cycle
Netback
S/mcfe
Dividend
S/mcfe

PEY 2018

(50.92) (S0.95) (S1.01V)\ (50341
(51.18) (S1.55) (51.06)

PEY 2019

PEY 2020

"l/\)

2 vosk drive down oo
cQ&k‘& ‘?‘ur&\«.‘e_r ko F*’Ql"ﬂ—cj(‘
C\QG\I\A&J(“ a Frolowag,ok lows
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Quc\-rc\\«l-u_& b will 2ves go
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PEY Goals

86% Gas @$2.11/GJ*1.15
14% NGLs@$31/bbl=(60%0f $520il)

$2.81/mcfe
-$0.58/mcfe diversifitcation
$2.23/mcfe

Transport ($0.17)
G&A ($0.04)

Interest ($0.33)
Total Costs ($1.01)

S1.517 $0.28 S0.16

50.59

BOE factor - 6 mcfe = 1 bbl of oil equivalent

%

10 (0]
50.22

N

$1.32/yr

0.08
° N

$0.72/yr

2020 PDP FD&A
Land/Acq/Disp
Seismic

Drilling

Compl.

Wellsite

Facilities

$236MM

PDP FD&A
$6.36/boe or
$1.06/mcfe

$0.09/yr

~($1.20L |

87% Gas @5$2.50/GJ*1.15

13% NGLs@S550/bbl=(60%0f $80
CND WTI

~$3.60/mcfe (before market
diversification & hedging)

Volumes up, per unit
costs down

Transport cost up to
ensure higher price
Royalties up on higher
prices

~($1.ook :

Capex down (incr drill
speed)

Reserves up (long lateral,
incr frac intensity)

~51.40

39%

Peyto can eventually
generate about 40% profit
from $2.50 AECO gas and
$65 USWTI oil, all because

of low supply cost

46
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* 2021 and beyond provided for illustration only using Oct 29, 2021 strip prices and $350MM flat capital investment as illustrated in slide 45. Budgets and forecasts are subject to change due to a variety of
factors including but not limited to prior year’s results. FFO — Funds from Operations, see definition in Financial Reports. Future illustration derived from historical well performance and cost assumptions.
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Peyto’s Future
Back to Strong Earnings and Dividends TSP v
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Peyto Earnings per share

$2.50
$2.00
$1.50
$1.00
$0.50
$_
® Earnings/sh  m Dividends/sh
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$(0.50)

* 2021 and beyond provided for illustration only using Oct 29, 2021 strip prices, S350MM flat capital investment as illustrated in slide 45 and current dividend level. Budgets and forecasts are subject to change due to
a variety of factors including but not limited to prior year’s results. FFO — Funds from Operations, see definition in Financial Reports. Future illustration derived from historical well performance and cost assumptions.
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Blue Hydrogen? We Have All the Right Ingredients -

—

R.25 R.24 R.23 R.22 R.21 R.20 HYDROGEN HYDROGEN  HYBROGEN
. HH Nosehill Creek North 85 it
c'eCI I Ia n&?‘:rﬁ?;'%napachy @mw . %;..:%3
G,
T.56 § <
;’5' Obed North
g Oldman e e
North Nosehill
sales Meter St
-I- ) 5 5 129 mm
Wildhay oldman
>
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o 67 mm_n:fd
. pacity
T 54 .g Little Sundance T 54
ﬁ Meter Station
\ i 119 mmcfd Capacity
"\ Sales Line
»
(&
Galloway SWanson 4
153 "o T|53
Y u
™™= Peyto Plant Interconnect : EEEEE - ) _ ‘-‘
Fmmm==_ Peyto SalesLine | “
m=m=  Peyto GCS siif::e
mEmm \GTL System Station

>4 TCF of 2P Interconnected gas Big Sunny Rail, Hwy, and
natural gas + pipeline and facility + underground + ultimately pipeline for = H

reserves infrastructure storage cavern hydrogen transport 2
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Future Market Diversification and Gas Price Prote bk
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Gas Position Chart 3-5 yr diversification program A many plpe couksacks.

700,000 A —
650,000 f AECO spot \
600,000
550,000
Our plan is to fill
500,000 . this up with
Empress Floating Midwest US
450,000 /Eastern CND
exposure and
400,000 direct connect
industrial
[a)
= 350,000
G]
300,000
250,000 AECO - Henry
Hub Basis Fixed =
Empress Basis
200,000
150,000
Dawn Floating
100,000 Ventura Floating
AECO Fixed
50,000 AECO - Henry Hub
l Basis Floating
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*Average Heating Value of approximately 1.15 GJ/mcf for Peyto’s gas 11/19/2021



uP L
y¥e Lgeg o dollas cogk |

c\erc\Ql\,\Q C‘?bec\c‘,\, ko |
Srweokl ook ki,

[N

volakilik J
k ‘&ujru.rz_ ?r1¢9_& b7 7 |
Twasd gell

Fixed Price Swaps For Gas and Liquids blocks of o,

weele,

Gas Marketing

~I"“'Q srnall |
eo\ucl‘iou\ LVL.r?, |
‘XQ»O\ F{"AcL SWwa ‘

Ps |

Peyto Marketing Summary {ve ?4'“ ce cockeo I [ ‘
1.15 Heating Value GJ/mcf AECO 7A Fixed Price Swaps (CADS/GJ) Q0 7
1.255 cad/usd TOTAL TOTAL TOTAL TOTAL TOTAL | ‘
Qa2019] 2019 | Q12020] Q22020] @32020] 042020] 2020 | Q12021 | Q22021 ] Q32021 [ Q42021 2021 | Q12022 Q22022 [ Q32022 | Q42022 2022 | Q12023 ] Q22023 | Q32023 Q42023 | 2023 | — |
Volume GI/d 186,667 | 186,667 | 185,000 [ 95,000 | 95,000 | 111,667 | 121,667 | 120,000 | 75,000 | 75,000 | 108,333 | 4,583 | 125,000 | 115,000 115,000 | 165,000 | 130,000 | 120,000 | 180,000 | 180,000 60,000 | 152,500 Winter 21/22 Winter 21/22 -
Price CADS/GJ s177 | s177 | s185 | s1e6 | s1es | $222 | s1.86 | $253 | $200 | $200 | $271 | $237 | $293 | $218 | 218 | $204 | $260 | $316 | S255 | $255 | sas5 [ 274
AECO 5A Fixed Price Swaps (CAD$/GJ) —
TOTAL TOTAL TOTAL TOTAL TOTAL
Q42019 2019 | 12020] Q22020 032020| Q42020 2020 | 012021 Q22021 ] Q32021 Q42021 ] 2021 | Q12022] Q22022 | Q32022 Q42022| 2022 | Q12023 | Q22023 ] Q32023 [ Q42023 2023 5
Volume GI/d 16667 16667 10000 18333| 15000] 8333[ 12917| 10000 S0000| 50,000 16667 31,667 - - - - - - - - - - EmpEESy
Price CADS/GJ $153 | s153 | s102 | 169 | s1es | $203 | s178 | $253 | 222 | 9222 | S22 | $225 BFixed B Emerson2
'AECO PHYS Basis (USS/MMBtu) BFoating e
TOTAL TOTAL TOTAL TOTAL TOTAL
Qa2019] 2019 | Q12020 022020 | 032020 | Q42020 Q12021 22021 ] Q32021] Q42021 ] 2021 | Q12022] Q22022 Q32022 Q42022| 2022 | Q12023] Q22023 [ Q32023 | Q42023 ] 2023 Malin
Volume MMBtu/d 68,333 | 68,333| 102500 94,167| 42,500 - 59,792 — | sso00| ss000| 18333] 32,083 - - — | 43333] 10833 65000 115,000 115000 115,000 | 102,500
Price USS/MMBtu (5134) | ($1.34) | (5134) | ($1.49) | (51.44) ($1.39) ($1.39) | ($1.39) | ($1.39) | ($139) ($0.71) | ($0.70) | ($1.04) | ($0.95) | (50.95) | ($0.95) | ($0.96)
'AECO PHYS Fixed Price (USS/MMBtu)
TOTAL TOTAL TOTAL TOTAL TOTAL 5 2
Q42019] 2019 | Q12020] Q22020] 032020] Q42020[ 2020 | Q12021 Q22021 ] Q32021 Q42021 ] 2021 | Q12022] Q22022 | Q32022 Q42022| 2022 | Q12023 ] Q22023 Q32023 [ @a2023| 2023 gmmer
Volume MMBtu/d 53,333 53333 — [ 133,333 185,000 204,167 | 130,625 192,500 | 207,500 | 207,500 | 144,167 | 187,917 | 112,500 | 142,500 | 142,500 | 84,167 | 120,417 | 55000| 5000| 5000| 5000 17,500
Price USS/MMBtu $1.36 | $136 $119 | $102 | $125 | $1a5 | s142 | $124 | $124 | $144 | $132 | sue2 | 221 | $221 | $265 | $235 | 314 | $244 | 244 | $244 | $2.99
Price CADS/G) S162 | SL62 $141 | $122 | 5148 | $138 | 5169 | $1.47 | S147 | S171 | $160 | 5193 | $262 | S262 | $3.16 | $266 | $3.74 | 6290 | $290 | $290 | $3.5 5 Empress
VENTURA B Emerson2
TOTAL TOTAL TOTAL TOTAL TOTAL BFixed
Q42019] 2019 | Q12020 Q22020] 032020 | Q42020 2020 | Q12021 Q22021 ] Q32021 | Q42021 ] 2021 | Q12022 ] Q22022 | Q32022 Q42022 | 2022 | Q12023 | Q22023 | Q32023 | Q42023 | 2023 B Floating Ventura
Index Volume MMBtu/d 20,000 | 20,000 20000 20,000 20000| 20,000 20,000 20000 20,000 20000| 20,000 20,000 20,000 20,000| 20,000 20,000 20,000 20,000 20,000 20,000| 20000 20,000 Malin
Fixed Ventura Vol MVBtu/d
Fixed Ventura Price USS/MMBtu EAViges
Fixed AECO Netback US$/MMVBtu|
Fixed AECO Netback CADS/G)
EMERSON . i
TOTAL TOTAL TOTAL TOTAL TOTAL Winter 22/23 Winter 22/23
Q42019] 2019 | Q12020] Q22020 Q32020| Q42020 2020 | Q12021] Q22021 Q32021 | Q42021 | 2021 | Q12022] Q22022] Q32022 | Q42022 2022 | Q12023 | Q22023 [ @32023[ Qa2023] 2023
index Volume MMBtu/d 31,53 | 31,53 | 39867 39,867| 39867| 39,867| 39,867 | 39867| 39,867 | 39867| 77,286| 49,222| 9599 | 9599 | 9599 | 95186| 95794 94782| 94,782 94,782| 31594 78,985 s
Fixed Emerson Vol MMBtu/d - - - - - | 70000| 17,500 105000 | 105,000 | 105000 35000 87,500 - - - - -

Fixed Emerson Price UsS/MMBtU $372 | $3.72 | $3.72 | ¢208 | s298 | $298 | $3.16 W Emerson2
Fixed AECO Netback US$/MMVBtu| $312 | $312 | $3.16 | S243 | 243 | $243 | %261 BFixed 1 Ventura
Fixed AECO Netback CADS/G) — $371 | $371 | $376 | $289 | $289 | $289 | 311 A flcating oo

TOTAL TOTAL TOTAL TOTAL TOTAL H Malin
Q42019] 2019 | Q12020] Q22020 Q32020] @42020[ 2020 | Q12021] Q22021 @32021] Q42021 2021 | @12022] Q22022 @32022] Q42022 2022 | Q12023] Q22023 032023 | @4 2023] 2023 B Nymex
Index Volume MMBtu/d - B - | 10000 2500 10,000 - - - 2,500 - - - - - ~ | 40,000| 40000 40,000] 30,000
Fixed Malin Vol MVBtu/d 30,000 | 30,000 30000 40,000| 40000| 40,000| 37500 40,000| 40000| 40,000| 40,000 40,000| 40,000 - - - | 10,000
Fixed Malin Price USS/MMBtu $3.00 | $3.00 | $3.00 | $271 | $271 | $301 | $2.86 | $3.6 | $238 | $238 | 277 | $267 | $2.97 $2.97 Summer 23
Fixed AECO Netback USS/MMBtY| $240 | $240 | $240 | 211 | %211 | $241 | $226 | 256 | $178 | $178 | s217 | 207 | %237 2371 Summer 23
Fixed AECO Netback CADS/G) $286 [ $286 | 286 | $251 | sas1 | $287 [¢269 | $305 | $212 | $212 | $250 [ 247 | 282 $2.82 Erpred
DAWN
TOTAL TOTAL TOTAL TOTAL TOTAL  Emerson2
Q42019] 2019 | 012020] Q22020] @32020] Q42020[ 2020 | Q12021 Q22021 ] Q32021 Q42021 ] 2021 | Q12022] Q22022 Q32022 Q42022] 2022 | Q12023 ] @22023] Q32023 [ Q42023 2023 sV
Index Volume MMBtu/d 33,333 50,000 50,000 50,000] 50,000 BFixed
Fixed Dawn Vol MMBtu/d W Fioatng 7%, W Dakg
Fixed Dawn Price UsS/MVBta 0% %16% Malin
Fixed AECO Netback USS/MMBtu Q B
Fixed AECO Netback CADS/GJ _
WTI SWAPS M Cascade
TOTAL TOTAL TOTAL TOTAL TOTAL
Qa2019] 2019 | Q12020] 22020] Q32020] Q42020 2020 | Q12021] Q22021 Q32021 ] Q42021 2021 | Q12022] Q22022 Q32022 | Q42022 2022 | a12023] 022023 Q32023 Qa2023] 2023
Volume USD bbls/d 300 30| 1750 1417| 2500| 2300 1,992 3000 5000 4600 3000 390] 1,100 600 300 300 575 - - - - -
Price USS $60.15 | $60.15 | $59.37 | $46.81 | $34.78 | $41.63 | $45.65 | $43.31 | $54.23 | $60.50 | $57.65 | $53.95 | $62.48 | $63.52 | $64.05 | $64.05 | $63.52
Volume CAD bbls/d - - - - - - 400 2,000 600 2500 1400 1000 1000| 1,475 - - - -
Price CADS $87.86 | $87.19 | $87.53 | 38857 | $84.25 | $82.90 | $82.90 | $84.65
TOTAL bbls/d 1750 1417] 2500 2300] 1992| 3000] 5000] 5000 5000| 4500 3600] 2000 1,300] 1,300] 2050 - - - -
Price CADS (Equiv) $75.49 | 67549 | $7451 | $58.74 | $43.65 | $52.25 | $57.29 | $5436 | $68.05 | $76.09 | 678.29 | $69.42 | $85.46 | $82.89 | 8232 | $82.32 | $8325 | S0.00 | $0.00 | $0.00 | $0.00 | $0.00
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*Assumes an Average Heating Value of 1.15 GJ/mcf for Peyto’s gas 11/19/2021
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Rising Realized Gas Prices
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$6.00 R
Peyto Realized ($/Mcf) - Avg $2.91
$5.00 Hedge loss Rising
as prICGS rise Realized
Price
$4.00
Falling
$3.00 Futures
Strip
$2.00 Expensive Market
Diversification
Finished Q4 2021
$1.00
AECO 5a ($/Mcf) - Avg $2.87
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Strip as of Oct 29, 2021 and using 1.25 CND/USD exchange
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Gas Price ($/mcf) v e Hoe et 3

$10.00 o5
$9.00 Peyto has beat the AECO $9.00

$8.00 monthly price in 12 of the $8.00

last 15 years using a

$7.00 methodical heaging strategy. $7.00

$6.00 .00

$5.00 5 00

o $4.00

$3.00 00

$2.00 00

n ML I $1.00

006 2007 2008 2000 2010 2011 o TR TR TR R R R $0.00
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Appendix PEYTO{

Exploration & Development Corp.

¥ Quarterly Track Record

¥ Tax Pools
* Leverage

¥ Reserves Growth
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&

Quarterly Track Record PEYTO ey

Exploration & Development Corp.
2021 | 2020 | 2019
Q3 Q2 Ql Total Q4 Q3 Q2 Ql Total Q4 Q3 Q2 Q1
Operations
Production
0Oil & NGLs (bblid) 11,164 12,289 12,138 11,308 11,256 11,263 11,126 11,585 10,922 11,221 10,650 11,110 10,703
Natural gas (mefld) 473,008 458,696 455593| 400,619 433226 401680 401,825  401,572| 419281 397419 396343 422320 462,003
Barrels of oil equivalent (boe/d) 89,999 88,738 88,070 79,578 83,461 78210 78,097 78,514 80,802 77,458 76,707 81,497 87,704
Year over Year % Growth 15% 14% 12% 2% 8% 2% 4% -10% -12% 1% -10% 1% -16%
Average Product Prices
Oil & NGLs ($/bbl) 55.47 4877 45.63 3125 35.82 31.08 21.07 36.73 44,61 43.85 39.65 44,70 50.37
Natural gas ($/mef) 248 2.06 3.06 1.74 219 1.64 1.4 1.63 2.04 1.96 1.84 183 248
Op+Tran expenses ($/mcfe) 0.58 0.57 0.53 0.51 046 0.48 0.53 0.58 0.52 0.52 0.50 0.53 0.54
Field Netback ($/mcfe) 239 1.73 2.88 1.59 2.07 1.53 1.14 1.62 2.17 211 1.97 2.06 2.52
Financial ($000)
Revenue (net of royalties) 146,792 127,727 161,258| 388981 124,524 86,716 71,178 92,787 484302 119522 104,504 115280 144,987
Funds from Operations | 104,608 82,191 116,700 212,710 76,013 49,173 33,012 54513 323,129 75,974 68,106 75,971 103,078
Net earnings (loss) 29,271 12,760 38,500 (35,555) 65951 (11,285  (22,538)  (67,684)| 133,494 3,492 6,275 98,757 24,970
Capital expenditures 90,170 57,086 108,851| 235,704 68,250 61,568 37,299 68,587| 206430 73,350 36,574 34,112 62,394
Net Debt 2 1LI31,600 1,147,563 1,169,414| 1176340 1,176,340 1,183,754 1172590  1,166,795| 1,146,659 1,146,659 1133869 1,156,564 1,188,808
Common shares outstanding (000) 167,056 165,782 165069 164938 164938 164874 164874 164874 164874 164874 164874 164874 164,874
Weighted average shares outstanding 166,441 165,344 165.069] 164895 164874 164874 164874 164874 164874 164874 164874 164874 164874
Per share data ($/share)
Funds from operations 0.63 0.50 0.71 129 0.46 0.30 0.20 033 1.96 0.46 041 0.46 0.63
Earnings (loss) 0.18 0.08 0.23 0.22) 0.40 0.07) (0.14) (0.41) 0.81 0.02 0.04 0.60 0.15
Dividends (Distributions) 0.01 0.01 0.01 0.09 0.01 0.01 0.01 0.06 024 0.06 0.06 0.06 0.06

1 Management uses funds from operations to analyze operating performance. In order to facilitate comparative analysis funds from operations is defined throughout this
report as earnings before performance based compensation, non-cash and non-recurring expenses. As presented, funds from operations does not have any
standardized meaning prescribed by Canadian GAAP.

2 Net debt does not include provision for future performance based compensation, site restoration, abandonment and income taxes.
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		Operations

		Production

		Oil & NGLs (bbl/d)		11,164		12,289		12,138		11,308		11,256		11,263		11,126		11,585		10,922		11,221		10,650		11,110		10,703		9,692		10,273		9,209		9,243		10,043		9,337		10,479		8,958		8,319		9,586		7,457		8,938		7,247		6,621		7,008		6,643		6,943		5,352		6,843		7,456		7,632		8,077		7,502		7,568		7,375		6,376		6,984		6,295		6,374		5,840		4,778		5,286		5,236		4,480		4,101		3,856		3,947		3,918		3,811		3,746		3,389		3,439		3,322		3,465		3,330		3,028		3,222		2,916		2,950		3,022		3,265		3,207		3,199		3,226		3,430		3,599		3,675		3,573		3,540		3,607		4,081		3,834		4,205		4,145		4,143		4,436		4,185		4,569		4,653		4,337		3,882		4,360		3,967		3,918		3,315		2,904		3,104		2,948		2,870		2,689		1,823		2,349		2,009		1,512		1,409		785		1,222		815		621		472		248		348		313		236		91		39		48		40		41		27		30		30

		Natural gas (mcf/d)		473,008		458,696		455,593		409,619		433,226		401,680		401,825		401,572		419,281		397,419		396,343		422,320		462,003		493,921		458,792		456,197		493,821		568,496		559,663		595,885		557,958		535,274		549,037		537,111		556,975		534,710		489,337		567,230		474,182		540,512		455,137		455,443		444,794		412,441		451,044		420,538		388,407		389,002		317,622		361,870		300,286		310,621		297,191		238,490		266,808		244,794		221,176		220,811		189,653		212,715		194,832		183,790		166,710		122,031		148,551		122,717		112,422		103,934		92,718		95,467		89,259		90,191		95,998		100,384		101,907		100,324		97,819		101,468		102,418		104,749		97,000		101,812		106,183		112,751		112,296		115,304		112,484		110,878		106,701		108,356		108,460		106,866		103,043		88,842		97,968		91,782		87,753		78,597		65,015		73,013		66,827		62,577		57,452		42,254		50,556		45,018		38,194		35,049		20,501		30,175		22,431		15,502		13,694		6,822		9,590		9,425		6,852		1,288		505		376		736		594		312		228		228

		Barrels of oil equivalent (boe/d)		89,999		88,738		88,070		79,578		83,461		78,210		78,097		78,514		80,802		77,458		76,707		81,497		87,704		92,012		86,738		85,242		91,547		104,792		102,614		109,793		101,951		97,531		101,092		96,975		101,767		96,365		88,177		101,546		85,673		97,028		81,208		82,750		81,588		76,372		83,251		77,592		72,302		72,209		59,313		67,296		56,343		58,144		55,372		44,526		49,754		46,035		41,343		40,903		35,465		39,400		36,390		34,443		31,531		23,728		28,197		23,775		22,202		20,653		18,481		19,133		17,793		17,982		19,022		19,996		20,192		19,920		19,530		20,341		20,669		21,133		19,740		20,509		21,305		22,873		22,550		23,422		22,892		22,622		22,219		22,245		22,646		22,464		21,511		18,689		20,688		19,264		18,544		16,415		13,740		15,273		14,086		13,300		12,264		8,865		10,775		9,512		7,878		7,251		4,202		6,251		4,554		3,205		2,754		1,385		1,946		1,884		1,378		306		123		111		163		140		79		68		68

		Year over Year % Growth		15%		14%		12%		-2%		8%		2%		-4%		-10%		-12%		-11%		-10%		-11%		-16%		-10%		-21%		-16%		-6%		4%		6%		8%		6%		11%		-0%		13%		5%		19%		7%		24%		12%		17%		5%		14%		13%		29%		24%		38%		24%		30%		33%		35%		22%		41%		35%		26%		26%		27%		20%		30%		49%		40%		53%		55%		53%		28%		47%		34%		23%		9%		-8%		-5%		-11%		-8%		-6%		-3%		-4%		1%		-5%		-5%		-10%		-6%		-16%		-10%		-6%		3%		1%		3%		2%		5%		19%		8%		18%		21%		31%		36%		35%		37%		39%		34%		55%		42%		48%		69%		69%		111%		72%		109%		146%		163%		203%		221%		142%		133%		801%		1024%		1659%		1058%		884%		287%		81%		63%

		Average Product Prices

		Oil & NGLs ($/bbl)		55.47		48.77		45.63		31.25		35.82		31.08		21.07		36.73		44.61		43.85		39.65		44.70		50.37		56.98		44.83		61.04		63.64		59.67		50.02		56.52		45.92		48.33		48.14		40.30		45.09		39.76		41.46		33.60		40.40		39.88		41.69		43.54		37.03		70.68		55.47		71.01		77.30		80.49		70.97		69.84		70.91		67.82		75.88		73.92		73.01		68.62		71.27		84.83		81.67		88.04		78.07		84.06		76.19		65.31		67.06		59.66		65.58		68.93		50.18		60.77		51.06		43.42		44.46		84.78		49.16		99.28		107.45		83.45		67.88		75.23		70.51		65.65		59.79		61.00		54.89		64.50		66.94		57.12		55.48		58.43		57.22		51.03		55.52		42.66		46.82		43.13		40.06		39.59		36.62		35.22		33.86		33.94		44.23		32.06		36.52		33.67		29.95		24.42		30.52		23.84		30.48		36.82		39.89		39.92		43.92		38.83		36.46		37.2		22.32		27.89

		Natural gas ($/mcf)		2.48		2.06		3.06		1.74		2.19		1.64		1.44		1.63		2.04		1.96		1.84		1.83		2.48		2.54		2.43		2.43		2.37		2.86		2.89		2.87		2.81		2.92		2.96		2.89		2.98		2.88		2.60		3.06		3.58		3.34		3.57		3.50		3.97		4.30		4.22		4.18		4.37		4.45		3.54		3.59		3.35		3.72		3.49		3.23		3.45		3.06		2.86		3.53		4.47		4.21		4.43		4.43		4.92		5.36		4.93		5.16		5.25		6.34		6.44		6.17		5.74		6.14		7.68		8.64		7.99		8.81		9.32		8.49		8.42		7.67		7.61		8.59		9.77		8.46		8.84		7.81		7.96		9.26		8.78		10.55		8.67		8.00		7.81		7.38		7.58		7.00		7.32		7.63		7.51		6.93		7.02		7.80		8.50		4.63		5.90		3.49		4.43		4.46		5.81		4.32		4.32		7.02		10.30		6.56		9.16		5.55		4.87		3.51		3.16		3.37

		Op+Tran expenses ($/mcfe)		0.58		0.57		0.53		0.51		0.46		0.48		0.53		0.58		0.52		0.52		0.50		0.53		0.54		0.48		0.52		0.50		0.48		0.42		0.43		0.44		0.43		0.42		0.46		0.41		0.42		0.41		0.43		0.39		0.45		0.41		0.44		0.46		0.47		0.48		0.44		0.46		0.49		0.52		0.47		0.48		0.49		0.47		0.43		0.44		0.42		0.46		0.41		0.45		0.48		0.47		0.49		0.45		0.52		0.48		0.45		0.48		0.51		0.54		0.52		0.49		0.52		0.54		0.55		0.54		0.53		0.52		0.54		0.55		3.14		0.47		0.51		0.55		0.57		2.74		3.21		2.48		2.85		2.44		2.23		2.65		2.36		1.98		1.90		1.86		1.80		1.76		1.72		1.66		1.86		2.19		2.20		1.88		1.01		1.37		1.12		1.36		1.67		1.44		1.36		1.57		0.93		1.55		1.38		2.53		2.56		2.10		2.61		4.53		4.60		7.30

		Field Netback ($/mcfe)		2.39		1.73		2.88		1.59		2.07		1.53		1.14		1.62		2.17		2.11		1.97		2.06		2.52		2.66		2.39		2.63		2.62		2.95		2.80		2.91		2.72		2.77		2.79		2.64		2.78		2.63		2.39		2.72		3.24		3.04		3.21		3.22		3.52		4.19		4.02		4.12		4.32		4.39		3.65		3.67		3.49		3.77		3.67		3.46		3.62		3.29		3.16		3.75		4.46		4.32		4.41		4.41		4.75		5.02		4.75		4.83		4.82		5.81		5.60		5.64		5.22		5.23		6.27		7.18		6.61		7.35		7.69		7.12		41.06		6.59		6.43		6.87		7.47		39.25		40.85		36.58		39.64		40.02		37.83		43.33		38.39		33.97		35.50		31.79		32.90		31.72		30.14		33.32		31.43		30.48		29.24		31.53		35.09		20.45		25.15		16.42		19.72		19.53		25.50		19.72		20.21		30.41		41.00		27.81		38.03		23.79		21.62		15.06		9.16		9.94

		Financial ($000)

		Revenue (net of royalties)		146,792		127,727		161,258		388,981		124,524		86,716		71,178		92,787		484,302		119,522		104,504		115,289		144,987		632,284		139,309		147,190		154,932		190,853		726,852		202,567		177,061		169,911		177,214		650,058		179,862		161,813		136,017		172,366		690,817		184,943		163,727		166,327		175,820		780,773		205,125		196,062		189,830		191,457		535,394		154,167		123,851		134,765		122,612		380,646		111,105		95,410		80,471		93,661		383,496		104,393		98,261		91,186		89,655		286,020		80,921		69,650		64,649		70,801		247,846		64,761		56,353		56,599		70,133		339,064		79,612		86,607		87,682		85,182		333,411		82,307		75,589		83,016		92,499		350,562		91,425		84,164		88,515		86,459		324,893		94,111		84,912		73,473		72,397		229,412		66,024		59,337		53,853		50,198		166,935		45,901		40,743		40,441		39,850		70,608		26,043		15,554		15,333		13,678		41,181		12,242		9,113		9,320		10,506		15,340		7,267		4,488		3,039		545		621		176

		Funds from Operations 1		104,608		82,191		116,709		212,710		76,013		49,173		33,012		54,513		323,129		75,974		68,106		75,971		103,078		473,741		99,635		109,549		115,571		148,986		573,721		161,672		139,257		133,487		139,305		514,593		144,593		127,915		102,178		139,907		565,473		151,123		134,513		135,195		144,643		662,787		173,437		166,988		161,577		160,785		437,737		125,164		99,736		109,987		102,612		308,865		90,078		76,918		64,732		77,645		314,622		80,410		82,506		77,010		74,696		236,956		69,201		56,743		52,415		58,559		202,699		53,302		45,263		45,527		58,607		286,907		67,354		74,485		74,113		70,955		279,623		68,976		62,938		69,345		78,364		305,845		77,360		72,360		77,507		78,617		296,970		86,607		77,179		66,548		66,636		209,105		60,334		54,211		48,548		46,012		151,353		41,371		35,882		36,791		37,309		62,503		23,746		13,474		13,185		12,098		35,502		9,546		8,115		8,160		9,681		12,458		5,947		3,805		2,479		227		23		(80)

		Net earnings (loss)		29,271		12,760		38,500		(35,555)		65,951		(11,285)		(22,538)		(67,684)		133,494		3,492		6,275		98,757		24,970		129,110		21,458		29,506		30,397		47,749		176,577		51,547		44,818		39,957		40,255		111,729		37,870		22,814		9,102		41,943		137,561		43,406		37,347		12,295		44,513		261,778		68,597		68,893		62,159		62,129		142,627		37,989		30,461		37,773		36,405		93,951		25,823		23,058		18,201		26,868		128,183		26,036		37,741		32,718		31,688		200,414		95,419		32,567		24,696		36,874		152,774		33,035		26,976		29,189		63,574		179,397		50,711		64,834		31,412		32,440		208,883		73,289		39,886		38,825		56,883		195,228		47,012		46,155		56,768		45,293		161,568		60,745		37,702		25,690		37,431		73,782		(2,558)		21,650		30,347		24,343		48,417		6,166		25,398		(1,642)		18,495		28,554		10,310		5,957		6,362		5,925		17,523		4,969		3,486		4,450		4,618		5,906		2,947		1,715		1,183		62		(91)		(83)

		Capital expenditures		90,170		57,086		108,851		235,704		68,250		61,568		37,299		68,587		206,430		73,350		36,574		34,112		62,394		232,363		112,215		69,716		14,978		35,454		521,210		134,411		135,187		97,738		153,874		469,375		129,407		113,571		50,634		175,763		593,780		162,442		176,618		116,643		138,077		690,389		179,697		180,024		151,290		179,378		578,003		154,295		180,801		73,809		169,099		617,985		156,847		317,089		45,924		98,632		379,061		94,688		111,570		69,017		103,786		264,364		113,403		64,123		37,439		49,361		72,739		26,307		28,725		4,671		13,036		139,324		22,467		62,271		21,528		33,058		121,571		35,546		42,598		12,949		30,478		311,926		28,413		71,223		67,195		145,094		358,454		107,647		93,001		58,730		99,074		230,774		76,953		55,565		37,067		61,187		139,424		43,763		36,280		18,895		40,486		112,551		37,627		24,105		28,270		22,549		79,955		22,029		18,472		18,641		20,813		43,586		19,821		5,383		10,068		8,315		6,878		4,737

		Net Debt 2		1,131,600		1,147,563		1,169,414		1,176,340		1,176,340		1,183,754		1,172,590		1,166,795		1,146,659		1,146,659		1,133,869		1,156,564		1,188,808		1,224,422		1,224,422		1,167,672		1,178,294		1,243,291		1,327,440		1,327,440		1,286,268		1,218,879		1,203,988		1,132,302		1,132,302		1,060,355		1,018,796		1,181,963		1,104,602		1,104,602		1,021,105		934,262		1,064,491		1,009,508		1,009,508		937,611		880,386		838,495		946,542		946,542		862,864		746,094		749,546		662,461		662,461		683,540		519,328		512,627		465,391		465,391		526,743		474,008		453,376		404,944		404,944		457,959		417,854		467,368		439,860		439,860		423,965		399,513		490,570		492,644		492,644		489,867		454,417		460,397		457,427		457,427		439,325		415,266		427,263		426,356		426,356		431,097		399,963		372,073		287,885		287,885		207,225		304,165		280,959		222,969		222,969		234,731		210,057		198,218		162,466		162,466		131,254		140,303		114,028		110,985		110,985		97,116		86,953		71,976		63,530		63,530		51,867		41,506		31,087		20,825		20,825		11,608		10,027		6,174		1,797		1,797

		Common shares outstanding (000)		167,056		165,782		165,069		164,938		164,938		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,849		164,874		164,874		164,777		164,777		164,630		164,630		159,240		159,107		159,107		158,958		158,985		153,921		153,860		153,860		153,691		153,691		153,691		148,949		148,949		148,759		148,759		148,759		148,519		148,519		143,886		138,486		138,312		137,960		137,960		133,061		133,061		133,061		132,811		132,811		122,136		121,476		115,417		115,116		115,116		114,920		114,920		105,920		105,920		105,920		105,920		105,920		105,920		105,712		105,712		105,712		105,712		105,712		105,251		105,251		105,251		104,649		104,030		102,334		102,334		101,993		96,849		96,790		99,450		95,450		91,450		91,450		91,450		90,790		90,790		90,790		86,904		86,904		86,836		86,836		86,642		86,286		85,952		83,998		83,998		83,632		83,626		83,292		79,598		79,598		75,398		66,398		62,902		49,054		49,054

		Weighted average shares outstanding		166,441		165,344		165,069		164,895		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,874		164,856		164,874		164,874		164,874		164,801		162,574		164,630		164,630		161,846		159,143		157,492		158,958		158,958		158,118		153,853		153,231		153,231		153,691		153,691		151,826		148,738		148,759		148,759		148,759		148,673		141,094		145,450		142,069		138,399		138,312		133,196		133,913		133,061		133,061		132,737		120,549		125,726		121,766		119,420		115,154		110,556		114,920		114,920		106,316		105,920		105,876		105,920		105,920		105,920		105,744		105,712		105,712		105,712		105,712		105,542		104,554		105,251		104,925		104,473		103,910		98,577		102,148		98,585		96,849		96,664		91,711		92,494		91,451		91,451		91,443		88,860		90,790		90,790		86,904		86,892		85,956		85,956		85,712		85,284		84,368		83,170		167,630		83,632		82,676		81,812		67,412		78,376		70,018		64,346		56,760		28,456		49,054

		Per share data ($/share)

		Funds from operations		0.63		0.50		0.71		1.29		0.46		0.30		0.20		0.33		1.96		0.46		0.41		0.46		0.63		2.87		0.60		0.66		0.70		0.90		3.48		0.98		0.85		0.81		0.85		3.17		0.88		0.78		0.63		0.88		3.59		0.95		0.85		0.86		0.94		4.33		1.13		1.09		1.05		1.06		2.94		0.84		0.67		0.74		0.69		2.19		0.62		0.54		0.47		0.56		2.36		0.60		0.62		0.58		0.56		1.96		0.55		0.47		0.44		0.51		1.83		0.46		0.39		0.43		0.55		2.71		0.64		0.70		0.70		0.67		2.65		0.65		0.60		0.66		0.74		2.93		0.74		0.69		0.74		0.76		3.01		0.85		0.78		0.69		0.69		2.28		0.65		0.59		0.53		0.50		1.70		0.46		0.40		0.42		0.43		0.73		0.28		0.16		0.15		0.14		0.43		0.06		0.10		0.10		0.12		0.18		0.08		0.05		0.04		0.00		0.00		(0.00)

		Earnings (loss)		0.18		0.08		0.23		(0.22)		0.40		(0.07)		(0.14)		(0.41)		0.81		0.02		0.04		0.60		0.15		0.78		0.13		0.18		0.18		0.29		1.07		0.31		0.27		0.24		0.24		0.69		0.23		0.14		0.06		0.26		0.87		0.27		0.23		0.08		0.29		1.71		0.45		0.45		0.40		0.41		0.96		0.26		0.21		0.25		0.25		0.67		0.18		0.16		0.13		0.19		0.96		0.19		0.28		0.25		0.24		1.66		0.76		0.27		0.21		0.32		1.38		0.29		0.24		0.28		0.60		1.69		0.48		0.61		0.30		0.31		1.98		0.69		0.38		0.37		0.54		1.86		0.44		0.44		0.54		0.44		1.64		0.59		0.38		0.27		0.39		0.80		(0.03)		0.24		0.33		0.27		0.54		0.07		0.28		(0.02)		0.21		0.33		0.12		0.07		0.07		0.07		0.21		0.03		0.04		0.05		0.06		0.09		0.04		0.02		0.02		0.00		(0.00)		(0.00)

		Dividends (Distributions)		0.01		0.01		0.01		0.09		0.01		0.01		0.01		0.06		0.24		0.06		0.06		0.06		0.06		0.72		0.18		0.18		0.18		0.18		1.32		0.33		0.33		0.33		0.33		1.32		0.33		0.33		0.33		0.33		1.32		0.33		0.33		0.33		0.33		1.14		0.33		0.30		0.28		0.24		0.88		0.24		0.24		0.22		0.18		0.72		0.18		0.18		0.18		0.18		0.72		0.18		0.18		0.18		0.18		1.44		0.36		0.36		0.36		0.36
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Peyto’'s Debt

Blend of fixed term and revolving debt
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