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Investment Highlights
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V Increased Size & Sustainability

Å ~18,900 boe/d with oil production of >9,050 bbl/d; Largest Cardium oil producer

Å ~$126 million of AFF; ~$56 million of FAFF (13% FAFF yield)

Å PDP decline rate of 21%; PDP reserve life index (RLI) of 7.0 years; Proved RLI of 13.2 years

Å 190 Tier 1 locations; 10 - 15 years of Tier 1 inventory

V Track Record of Value-Add M&A

Å Five strategic transactions over the past decade has grown production 10x and TPP reserves 13.5x

Å Most recent transaction was 40% accretive on AFF/share and 65% on FAFF/share

Å Each transaction has enhanced quantity and quality of drilling inventory

V Maintain Conservative Leverage and Financial Flexibility

Å Undrawn $190 million revolving credit facility

Å $242 million five-year senior unsecured bond at an attractive 6.23%

Å Strong balance sheet and leverage ratio of 1.3x ï 1.4x Net Debt / 2026e EBITDA

V Provide Significant FAFF and Shareholder Returns

Å 6.8% dividend yield ($1.08 per share annual) is supported by 2026e FAFF equal to 1.9x base dividend

Å $70 million ($3.69/share) in dividends paid since November 2022

V Strategically Aligned New Shareholder

Å Delek Group (32.7% ownership) has proven track record of value creation in upstream oil and gas market

Å Grew Ithaca from 19,000 boe/d to 150,000 boe/d; NewMed developing 21.4 TCF (2P) gas field

Å Unlocking Israeli capital markets; 6.23% unsecured bond and listing of shares on Tel Aviv Stock Exchange
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ÅClosed transformational acquisition of Cardium-focused light oil assets in Pembina (April 7)

ÅCompleted an over-subscribed and upsized bought-deal offering of common shares of the 

Company for gross proceeds of $32.8 million in connection with the acquisition

ÅIncreased production guidance on three occasions while reducing CAPEX forecast

ÅProduction of 17,043 boe/d(1) (61% light crude oil and NGLs) 

Å109% increase from Q4/2024 to Q4/2025

Å160% increase in light oil production from Q4/2024 to Q4/2025

ÅAFF(3) of $114.4 million ($4.68 per weighted average basic share(4))

ÅFAFF(2) of $62 million resulting in a FAFF Yield(2) of 18%

Å179% increase in PDP reserves (595% reserve replacement); 104% increase in TPP reserves 

(1084% reserve replacement)

ÅTP NAVPS $30.16; TPP NAVPS $44.02 underscores significant intrinsic value relative to current 

market price

ÅDistributed $27.1 million in dividends

ÅRepaid $35 million of net debt from closing of the Pembina acquisition

ÅWelcomed Delek Group Ltd. as 32.7% strategically aligned shareholder

2025 Accomplishments
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Corporate Overview

Inside Ownership (mm) (%)

Employees & Directors 0.8 3%

Delek Group 9.1 33%

CIP 3.5 13%

Market Summary

Basic Shares Outstanding (basic / diluted) (mm) 28 / 29

Market Capitalization (@ $16.00/share) ($mm) $448

Enterprise Value (@ $16.00/share) ($mm) $666

Monthly Dividend ($/sh) $0.09

Yield (@ $16.00/share) (%) 6.8%

Liquidity (shares/day average over last 6 months / 1 month) (shares) ~113,000 / ~122,000

Debt Summary

2025 Year End Net Debt ($mm) $218

Total Lending Capacity ($mm) $432

Operating Summary

2026 Average Production(1) (boe/d) 18,600 ï 19,200

2026 Light Oil and & NGLs (%) 60% - 62%

2026 Drilling Plans (#) 12 - 14 net

Reserves

Proved Developed Producing (mboe) 48,002

Proved (mboe) 90,987

Proved and Probable (mboe) 119,937

Proved and Probable NPV BT 10% ($mm) $1,411
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Á Founder of InPlay; Founder, President and CEO of Vero Energy; VP Operations of True Energy; Management and Engineering roles at 

Husky Energy, Renaissance Energy and PanCanadian Petroleum

Á Director of various private and public companies; Board member of Canadian Association of Petroleum Producers (CAPP)

Douglas J. Bartole, 

President, CEO & 

Director

Á CFO of Barrick Energy Inc. from September 2008 until sale of all assets in July 2013

Á Controller and CFO of Cadence Energy and prior Controller of Kereco Energy, Ketch Resources and Upton Resources

Darren Dittmer, 

CFO

Á Founder of InPlay; Founder and VP Exploration of Vero Energy; VP Exploration at True Energy; Geologist at Crestar Energy, 

Renaissance Energy and Shell Canada

Kevin Yakiwchuk, 

VP Exploration

Á Manager of Operations at Prairie Storm Energy and subsequently at InPlay after acquisition

Á Previously VP Production at Coral Hill Energy. Prior Engineering roles at Bellamont Exploration, Wave Energy, and Penn West Energy

Brent Howard, 

VP Operations

Á Founder and Managing Director, Investment Banking at Eight Capital; Managing Director, Energy Investment Banking at Dundee Capital 

Markets; Vice President, Energy Investment Banking at Canaccord Genuity

Kevin Leonard, 

VP Business & Corp. 

Development

Management Team

Board of Directors

Regan Davis ï Director (STEP)

Joan E. Dunne ï Director (Tundra, Three Valley Copper, Painted 

Pony)

Stephen C. Nikiforuk ï Director (Viridian Family Office, Whitecap)

Craig Golinowski ï Chairman of the Board (CIP)

Douglas J. Bartole ï President, CEO & Director

Dale O. Shwed ï Director (Crew, Baytex)

Ehud ñUdiò Erez ï Chairman, Delek Group

Tamir Polikar ï Executive VP and CFO, Delek Group 

Management and Directors

Á Manager of Engineering and Exploitation at InPlay from June 2022 to present

Á Previously VP Operations & COO at Amicus Petroleum. Prior Engineering roles at Coral Hill Energy, Wave Energy, and Penn West 

Energy.

Rob Jamieson, 

VP Engineering
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Top Producer & Land Holder in Largest Light Oil Pool in Western Canada 

(Pembina Cardium; 11 Billion bbl OOIP)

Á Production of 15,700 boe/d (63% liquids)

Á 440,366 (358,210 net acres) 

Á >95% operated production

Á 4 operated gas plants; ownership in 4 non-operated gas plants

Á 11 LACT connected and operated batteries

Pembina

Á Production of 3,200 boe/d (49% liquids)

Á 185,806 (111,764 net acres) 

Á >90% operated production

Á 1 operated gas plant; ownership in 1 non-operated gas plant

Á 1 LACT connected battery

Willesden Green

(Pembina Cardium boe/d)

IPO
* Pembina Cardium Peers include BNE, CVE, Mancal, OBE, Ricochet, SDE, SOIL, VRM, WCP; Data source: XI AssetBook (Dec 2025)

CARDIUM
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Asset Overview

PEMBINA

InPlay Land
Cardium Wells


