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Investment Highlights ςWho Are We?

Å Technically focused, strong management team operating a sound, Junior light oil growth Company in a 
challenging environment while providing top-tier production growth within Adjusted Funds Flow (òAFFó) (1)

Å Positioned in two of the most exciting light oil plays in the Western Canada Sedimentary Basin

ï Highly economic bioturbated Cardium light oil play 

ï Long-term, high impact shallow East Basin Duvernay light oil play

Å Consistent top-tier organic light oil growth company within AFF amongst peers pre-COVID

ï 2019 production growth of 7% over 2018 notwithstanding a capital budget reduction of 11% from initial forecast

ï 2018 production growth of 17% over 2017

Å Operational expertise has driven top quartile capital efficiencies and growth ðKey to surviving in a 
fundamentally changed oil and gas industry

ï PDP Finding, Development and Acquisition cost of $13.98 in 2019

ï Capital efficiency of $18,387 per boe/d in 2019

Å COVIDð19 pandemic led to an unprecedented decrease in oil prices as a result of world oil demand 
destruction

Å InPlay reacted rapidly and effectively on our controllable options in March 2020

ï Halted the 2020 capital program after the first quarter 

ï Thorough operations review to identify uneconomic production resulting in shut-ins and curtailments 

ï Implemented operating and corporate cost reduction initiatives which resulted in reductions of 25% - 30% 

ï Eliminated all workovers

ï Aggressively pursued Government programs resulting in ~$27mm in liquidity provided

2 Refer to Slide Notes and Reader Advisories

(1) Adjusted funds flow and Operating income profit margin and are non-GAAP measures. See ñNon-GAAP Measuresò in the 

Reader Advisories. 



Investment Highlights ςRoad to Recovery
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ÅLiquidity and Sustainability

ï First Canadian E&P company to receive financing from the Business Development Bank of Canada 

providing the Company with a $25 million, second lien, four year term credit facility

ï Initiated well workovers and returning curtailed production and shut-ins in Q3 

ï Added a high intrinsic value acquisition in our focused core ðin a position to do more

Å Completed at metrics superior to drilling adds 

Å Tier-1 inventory which is expected to be a significant piece of corporate drilling activity over the 

next 3 - 4 years

ÅRoad to Recovery 

ï The Company reacted aggressively to get through the pandemic and is now in an enviable liquidity 

position relative to peers with the ability to execute on our recovery and future strategy

ï Re-started the 2020 Capital program, 3 (3.0 net) extended reach horizontal Willesden Green Cardium 

wells to be drilled in Q4 2020 

IPO Strategy

Å Return to preðCOVID production and reserve levels is expected to occur in Q1 2021 and    

provide future growth and free cash flow into an expected commodity price recovery

Refer to Slide Notes and Reader Advisories



Corporate Overview
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OPERATING SUMMARY

2020 Forecasted Average Production (lightoil & liquids %) 4,000 boe/d (68%)

2020 Hz Drilling Plans 7.0

Proved Reserves 18,573 mboe

P+PReserves 27,295 mboe

P+PNPV BT10% ($mm) $304.3 mm

71%oil & NGL
in P+P reserve booking

MARKET SUMMARY

Basic Shares Outstanding (basic / FD) (mm) 68.3 / 73.6

Market Capitalization(1)(@ $0.20 per share) (mm) $14

Enterprise Value(1)(@ $0.20 per share) (mm) $78

Liquidity (shares/day average over last 6 months) ~ 305,000

Employee & Director Ownership (diluted) 7.2%

Large Insider Shareholders (diluted) 28.5%

DEBT SUMMARY ($mm)

Bank Debt / NetDebt $61.1 / $64.2

Credit Facilities $90.0(2)

Refer to Slide Notes and Reader Advisories

(1) Market capitalization and Enterprise value are non-GAAP measures. See ñNon-GAAP Measuresò in the Reader Advisories

(2) Inclusive of $25 million, second lien, four year BDC Term Facility finalized on October 30, 2020. 



Management and Directors
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Management

Strong Technically and Value Creators

DougBartole,P. Eng., ICD.D

PresidentandCEO,Director

KevinYakiwchuk,MSc., P. Geol.

VicePresidentExploration

GordonReese,BSc. Geol.

VicePresidentBusinessDevelopment

ThaneJensen, P. Eng.

VicePresidentOperations

DarrenDittmer,CPA,CMA

CFO

Directors

Experienced Industry Board

DougBartole,P. Eng., ICD.D

JackieBentleyCPA,CA

CraigGolinowskiCFA,MBA

DennisNerland,LLB,ICD.D

SteveNikiforuk,CPA,CA,ICD.D

DaleShwed

Please see appendix for additional details on Management and Directors



Consistent Top-Tier Organic Light Oil Growth
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Å Peers defined as light oil weighted small to large cap exploration and development companies having greater 

than 60% oil and liquids weighting (ATH, BNE, CJ, CPG, GXE, GXO, OBE, SGY, TVE, TOG, WCP)

Å InPlayôs pre-COVID-19 2020 growth estimate was to occur with capex equal to or less than adjusted funds flow

Data from National Bank of Canada Financial Market research Small to Large Cap (Dec 23, 2019 research for 2019 over 2018 data; 
Jan 20, 2020 research for Forecast 2020 over 2019 data)
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ONE OF THE ONLY COMPANIES SHOWING ORGANIC GROWTH WITHIN CASH FLOW OVER LAST 4 YEARS

Å Consistently increasing reserves year over year but more 

importantly top-tier costs in adding reserves
Å Total production growth of 7% in 2019 over 2018 with an 11% 

reduction to the 2019 capital program

National Bank growth charts pre-COVID-19

Sold 250 boe/d (70% liquids) of non-core assets at premium market 

valuations in October 2018

Refer to Slide Notes and Reader Advisories



2019 Year End Reserves & Efficiency
Highlights
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Reserve Highlights

BOE

(Mboe)

NPV BT10%

($000s)

Reserves

Replacement 

(%)

RLI

(Years)

ProvedDeveloped Producing 8,718 108,937 120 4.8

TotalProved 18,573 189,108 84 10.2

Total Proved + Probable 27,295 304,289 113 15.0

Finding, Development & Acquisition Costs and Recycle Ratios

FD&A

($/boe)

Recycle 

Ratio *

Avg. Peer

FD&A 

($/boe)(1)

Recycle Ratio 

($/boe)(1)

ProvedDeveloped Producing 13.98 1.6 16.29 1.7

Total Proved 7.92 2.9 18.40 1.9

Total Proved + Probable 7.82 2.9 20.02 1.9

Refer to Slide Notes and Reader Advisories

(1) ñAverage peer FD&Aò for 2019 derived from publically disclosed values for peers defined as light oil weighted small to mid 

cap exploration and development companies having greater than 60% oil and liquids weighting (BNE, CJ, GXE, OBE, SGY, 

TVE, TOG, WCP)

* Strong Recycle Ratio: $1 capital invested returns $2+



IPO Providing Top-Tier Efficiencies in Finding 
Reserves and Adding Producing Barrels 
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IPO 3 Year Finding Costs & Recycle Ratios - Consistent & Top-Tier

Á IPO 3 year average PDP FD&A of $14.34/boe, recycle ratio of 1.6

Á IPO 3 year average TP FD&A of $18.63/boe, recycle ratio of 1.2

Á IPO 3 year average TPP FD&A of $17.81/boe, recycle ratio of 1.3

IPO Capital Efficiencies Adding Producing BoedðConsistent & Top-Tier

Á 2019 capital efficiency of $18,387 per boe/d

Á 3 year average capital efficiency of $18,390 per boe/d

Å The peers above are defined as light oil weighted small to large cap exploration and development companies 

having greater than 60% oil and liquids weighting (BNE, CJ, GXE, OBE, SGY, TVE, TOG, WCP).

Å Data sourced from publicly available data sources, including the Annual Information Form for the year ended 

December 31, 2019 for each issuer. 
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Environmental Leadership

9 Refer to Slide Notes and Reader Advisories

ï Reduction in CO2 equivalent emissions per boe by 12% in 2018 and 

25% in 2019 compared to prior year. Forecasting a 2% reduction in 

2020 compared to 2019, despite shut-in and curtailment of a 

significant amount of production due to COVID-19. 

ï Environmental capital investment of approximately $300k in a Vapor 

Recovery Unit at Willesden Green Unit 5 providing a 463,000 m3 

reduction in vented gas volumes since Q2 2019

ï Increasing conservation of gas production through operational 

techniques including the 100% utilization of pneumatic controls at 

field sites

ï Rigorous pipeline integrity program to mitigate risk of environmental 

impact, with regular visual inspections being performed

ï Increased spending Asset Retirement Obligation (òAROó) resulting in 

increased reductions to Licensee Liability Rating (òLLRó) liability

ï Obtained over $1.0 million from the Alberta governmentõs Site 

Rehabilitation Program (òSRPó) with additional grants expected in 

subsequent phases of the program

ï Began a pilot project in 2019 to use recycled water in frac operations, 

with 10% of injected water being recycled on two 1.5 mile 

completions during 2019

ï No reportable spills or lost time incidents during 2019 or 2020 to date
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2019 Production

boe/d (% liquids)

2020e Production

boe/d (% liquids)

Net 

Drilling

Inventory

Formations

Willesden Green 3,076 (65%) 2,150 (55%) 121 Cardium

Pembina 1,266 (80%) 1,550 (85%) 151
Cardium

Belly River

E. Basin Duvernay 27 (100%) 25 (100%) 290 Duvernay

Other 631 (46%) 275 (55%) 10
Mannville

Nisku

Total 5,000 (66%) 4,000 (68%) 572
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Operating Income Profit Margin Average $WTI

ï Consistently increased corporate margins 

ï Increased 2019 operating income profit margin 6% from 

2018 despite a 12% decrease to WTI

Focused Light Oil Producer with 
Low Decline High Margin Operations

Low decline light oil weighted production + high netbacks 
+ economic, quick payout inventory 

= TOP-TIER LIGHT OIL GROWTH

Refer to Slide Notes and Reader Advisories

(1) Operating income profit margin is a non-GAAP measure. See ñNon-GAAP Measuresò in the Readers Advisories. 

Expect to return to pre-COVID production levels in Q1 2021



Consistently drilling industry pacesetter 1.5 mile horizontal 
wells and exceeding forecasted volumes

Willesden Green Cardium
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2019 Hz Drilling Activity : 8 (4.8 net) 

2020 Hz Drilling Activity : 1(1.0 net) drilled

ï3 (3.0 net) well pad to be drilled in Q4

Upside Potential

ï121 net Hz Cardium drilling locations

ïLow permeability bioturbated zone being exploited with advancement of 

completion technologies

ÅContinue to evaluate new technology, effects of well spacing, frac 

spacing and sand placement per frac

Land : 39,043 (22,857 net) acres

Facilities : 6 operated oil facilities

InPlay Cardium Land

InPlay Hz Cardium Wells

Industry Cardium Hz Wells

Cardium Vertical Wells

Refer to Slide Notes and Reader Advisories

1.0 Mile Hz Type Curve Economics 1.5 Mile Hz Type Curve Economics

WTI
Fx 

(USD/CAD)

Payout 

(yrs)

IRR

(%)

NPV 

BT10%

($mm)

Yr 1 

Netback 

(Cdn/boe)

F&D

(/boe)

Recycle

Ratio

(times)

Payout 

(yrs)

IRR

(%)

NPV 

BT10%

($mm)

Yr 1 

Netback 

(Cdn/boe)

F&D

(/boe)

Recycle

Ratio

(times)

$40 $0.72 1.7 49 1.2 $28.61 $9.86 2.9 1.1 99 2.5 $32.20 $9.87 3.3

$50 $0.74 1.0 106 2.0 $35.16 $9.45 3.7 0.7 220 3.6 $39.50 $9.65 4.1

$60 $0.76 0.7 202 2.7 $41.37 $9.16 4.5 0.5 471 4.6 $46.41 $9.51 4.9

Break-even (10% IRR)$22 WTIBreak-even (10% IRR)$27 WTI

1.0 Mile 1.5 Mile

Capex (mm) $2.3 $3.1

PotentialRecovery 
(mboe) 240 320

IP90 (boe/d) 365 540

IP365 (boe/d) 175 255

Yr1 Cap. Eff. (/ boe/d) $12,900 $12,100
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