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OUR  
HIGHLIGHTS 

83,519 boe/d 
for the full-year 2022

$ 622 million 
free cash flow

59%
reduction in GHG emissions 

intensity, relative to our 2018 baseline
30% reduction
in net debt 

Clearwater development program  

delivers exciting results

1): Non-GAAP financial measure that does not have any standardized meaning prescribed by IFRS and may not be comparable with the calculation of similar 
measures presented by other entities. For information related to this non-GAAP financial measure, refer to the “Specified Financial Measures” section of the 
MD&A for the period ended December 31, 2022, which section is incorporated herein by reference, and available on SEDAR at www.sedar.com.
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                          Twelve Months Ended

FINANCIAL December 31, 2022  December 31, 2021
(thousands of Canadian dollars, except per common share amounts)
Petroleum and natural gas sales  $  2,889,045  $ 1,868,195
Adjusted funds flow (1)  1,165,151   745,628
 Per share – basic   2.09    1.32
 Per share – diluted   2.07   1.30
Free cash flow (2)   621,526   421,329
 Per share – basic   1.11   0.75
 Per share – diluted   1.10   0.74
Cash flows from operating activities   1,172,872   712,384
 Per share – basic   2.10   1.26
 Per share – diluted   2.08    1.25
Net income (loss)   855,605   1,613,600
 Per share – basic   1.53   2.86
 Per share – diluted   1.52   2.82
Capital Expenditures
 Exploration and development expenditures  $  521,542  $ 313,303
 Acquisitions and divestitures   (24,297)   (6,247)

Total oil and natural gas capital expenditures  $ 497,245  $ 307,056

Net Debt
 Credit facilities  $ 385,394  $ 506,514
 Long-term notes   554,597   885,920

 Long-term debt  939,991   1,392,434
 Working capital deficiency  47,455   17,283

 Net debt (1)  $ 987,446  $ 1,409,717

Shares Outstanding - basic (thousands)
 Weighted average   557,986   563,674
 End of period   544,930    564,213

BENCHMARK PRICES
Crude oil
 WTI (US$/bbl)  $  94.23  $  67.92
 MEH oil (US$/bbl)   97.79   69.26
 MEH oil differential to WTI (US$/bbl)   3.57   1.34
 Edmonton par ($/bbl)   119.95    80.23
 Edmonton par differential to WTI (US$/bbl)   (2.07)  (3.92)
 WCS heavy oil ($/bbl)   98.94   68.79
 WCS differential to WTI (US$/bbl)   (18.21)  (13.05)
Natural gas
 NYMEX (US$/mmbtu)  $ 6.64  $ 3.84
 AECO ($/mcf)   5.56   3.56

CAD/USD average exchange rate  1.3016   1.2536
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                          Twelve Months Ended

OPERATING December 31, 2022  December 31, 2021
Daily Production
 Light oil and condensate (bbl/d)   33,101  35,789
 Heavy oil (bbl/d)   28,993  22,188
 NGL (bbl/d)   7,575  7,244

 Total liquids (bbl/d)   69,669   65,221
 Natural gas (mcf/d)   83,101   89,606

 Oil equivalent (boe/d @ 6:1) (1)   83,519  80,156

Netback (thousands of Canadian dollars)
Total sales, net of blending and other expense (2)  $  2,699,591 $  1,782,506
 Royalties   (562,964)   (339,156)
 Operating expense   (422,666)   (343,002)
 Transportation expense   (48,561)   (32,261)

Operating netback (2)  $ 1,665,400 $ 1,068,087
 General and administrative   (50,270)   (40,804)
 Cash financing and interest   (80,386)   (92,069)
 Realized financial derivatives loss   (334,481)  (184,241)
 Other (3)   (35,112)  (5,345)

Adjusted funds flow (4)  $ 1,165,151  $ 745,628

Netback per boe (5)

Total sales, net of blending and other expense (2) $ 88.56  $ 60.93
 Royalties   (18.47)   (11.59)
 Operating expense   (13.86)   (11.72)
 Transportation expense   (1.59)   (1.10)

Operating netback (2)  $ 54.64  $  36.52
 General and administrative   (1.65)   (1.39)
 Cash financing and interest   (2.64)   (3.15)
 Realized financial derivatives loss   (10.97)   (6.30)
 Other (3)   (1.16)   (0.19)

Adjusted funds flow (4)  $ 38.22  $  25.49

Notes:
(1)  Barrel of oil equivalent ("boe") amounts have been calculated using a conversion rate of six thousand cubic feet of natural gas to one barrel of oil.  

The use of boe amounts may be misleading, particularly if used in isolation. A boe conversion ratio of six thousand cubic feet of natural gas to one  
barrel of oil is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency  
wat the wellhead.

(2)  Specified financial measure that does not have any standardized meaning prescribed by IFRS and may not be comparable with the calculation  
of similar measures presented by other entities. Refer to the Specified Financial Measures section in this press release for further information.

(3)  Other is comprised of realized foreign exchange gain or loss, other income or expense, current income tax expense or recovery and share-based  
compensation. Refer to the 2022 MD&A for further information on these amounts.

(4)  Capital management measure. Refer to the Specified Financial Measures section in this press release for further information.
(5)  Calculated as royalties, operating or transportation expense divided by barrels of oil equivalent production volume for the applicable period.
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ABBREVIATIONS

AECO the natural gas storage facility located IFRS International Financial Reporting
at Suffield, Alberta Standards

bbl barrel LLS Louisiana Light Sweet
bbl/d barrel per day mbbl thousand barrels
boe* barrels of oil equivalent mboe* thousand barrels of oil equivalent
boe/d barrels of oil equivalent per day mcf thousand cubic feet

mcf/d thousand cubic feet per dayCOSO Committee of Sponsoring
Organizations of the Treadway mmBtu million British Thermal Units
Commission mmBtu/d million British Thermal Units per day

mmcf million cubic feetGAAP generally accepted accounting

mmcf/d million cubic feet per dayprinciples

NGL natural gas liquidsGJ gigajoule

NYMEX New York Mercantile Exchange
NYSE New York Stock Exchange

GJ/d gigajoule per day

TSX Toronto Stock Exchange
IAS International Accounting Standard

WCS Western Canadian Select
IASB International Accounting Standards

WTI West Texas Intermediate
Board

* Oil equivalent amounts may be misleading, particularly if used in isolation. In accordance with NI 51-101, a boe conversion
ratio for natural gas of 6 Mcf: 1 bbl has been used, which is based on an energy equivalency conversion method primarily
applicable at the burner tip and does not represent a value equivalency at the wellhead.
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