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Note to Reader - Disclaimer Statement

1 This presentation includes data compiled from multiple third-party sources. Sources are indicated
at the bottom of the applicable slide. Although we believe this data to be reliable, we do not
guarantee the accuracy of data from third parties. The data in this presentation may be updated
from time to time following the release of updated data.

1 Readers are cautioned that different methodologies may be used to gather and present certain
data in this presentation. Results may differ depending on the specific sources and
methodologies used.

4 This presentation may contain forecasts or future estimates. Such forecasts and estimates are
based on information available at the time and are not guarantees of future results.

1 The information in this presentation is intended for general informational purposes only. Readers
should not rely on this presentation to make business or investment decisions.
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Updates From Last Publication on Jan. 23, 2026

Slide 5: Updated to reflect supply/demand data as per the latest agency short-term outlooks (EIA, OPEC - Apr. 2026)

Slides 7-11: Updated to reflect supply/demand data as per the latest agency short-term outlooks (EIA, OPEC - Apr. 2026)
Slide 12: Updated to reflect the latest monthly U.S. crude oil production data from the EIA (Jan. 2026)

Slide 13: Updated to reflect the latest weekly U.S. crude oil commercial inventory data from the EIA (Apr. 2026)

Slide 14: Updated to reflect the latest weekly U.S. strategic petroleum reserve data from the EIA (Apr. 2025)

Slide 15: Updated to reflect recent historical and futures pricing for West Texas Intermediate (WTI) and Brent as of Apr. 9, 2026
Slide 17: Updated to reflect recent historical and futures pricing for Canadian crude oil benchmarks as of Apr. 9, 2026

g g

Slide 18: Updated to reflect the most recent pipeline flow data from the CER (Dec. 2025)
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Crude Oil Benchmarks

The composition of crude oil varies greatly, and it is typically graded on its density (measured in API gravity - light,
medium, heavy) and sulfur content (< 0.5% = “sweet”; > 0.5% = "sour”). As such, there are numerous global crude oil
benchmarks, based on the various grades, that are used as a reference point for buyers and sellers. The two major global
benchmarks are West Texas Intermediate (WTI) and Brent.

4 West Texas Intermediate (WTI) - A major North American crude oil benchmark. WTl is a light sweet grade of crude
oil, benchmarked to crude oil produced in western Texas with an API gravity of around 40 degrees and priced at

Cushing, Oklahoma.

A Brent- A major global crude oil benchmark. Similar to WTI, Brent is based on a blend of light sweet crude oils
Jjorg 9
produced in the North Sea with an API gravity of around 40 degrees.

In Canada, there are two main benchmarks, Western Canadian Select (WCS) and Edmonton Par, both of which trade in
reference to WTI:

A  Western Canadian Select (WCS) - A blend of Canadian heavy and bitumen sour crude oils, mixed with sweet
synthetic and condensates with an API gravity of around 21 degrees. WCS is priced at Hardisty, Alberta and is often
used as the representative price for Canadian heavy crude oils.

4 Edmonton Par - A light, sweet blend of conventionally produced crude oils in western Canada, and is priced at
Edmonton, Alberta. Edmonton Par is also referred to as Mixed Sweet Blend (MSW) and Edmonton Light.

C“PP Source: Canada Energy Regulator



Summary of Crude Oil Market Fundamentals
Global Crude Oil and Liquids Supply

4 Based on the latest short-term forecast (at the time of this publication) from the U.S. Energy Information Administration (EIA), global crude oil and
liquids supply is expected to average 104.3 MMB/d in 2026, down 2.0 MMB/d (-1.9% Y/Y) relative to 2025. The Strait of Hormuz is a major world oil
transit chokepoint through which approximately 20% of global oil supply flows. Due to the Iran conflict, ongoing Strait of Hormuz disruptions are
causing curtailed exports and forcing widespread shut-ins across Middle East oil producers. As a result, according to the EIA, global oil supply
decreased by 7.5 MMB/d in March and is expected to reach 9.1 MMB/d in April and weigh on 2026 production levels.

Global Crude Oil and Liquids Demand

4 Meanwhile, global crude oil and liquids demand is expected to average 105.5 MMB/d and 107.0 MMB/d in 2026 and 2027, respectively, up from
2025.

Global Crude Oil and Liquids Supply/Demand Balance

4 Based on the April 2026 EIA Short-Term Energy Outlook, a global supply deficit exceeding 5 MMB/d is expected in Q2/2026 due to supply
disruptions associated with the Iran conflict. Assuming the conflict subsides after April and Strait of Hormuz flows gradually normalize, the EIA expects
production to recover to near pre-conflict levels by late 2026, with market balances shifting back into surplus (supply > demand) in 2027.

4 Reduced global supply drove prices higher in March 2026. Based on the forward curve as of Apr. 9, 2026, WTlI is expected to average approximately
US$81/B in 2026 and US$71/B in 2027.

Western Canada Sedimentary Basin Supply and Egress

4 The amount of egress capacity out of the Western Canada Sedimentary Basin (WCSB) influences Canadian crude oil prices. The Trans Mountain
Expansion Project (TMEP) reached commercial operation in May 2024, adding 590 MB/d of pipeline export capacity, which has had a positive impact
on Canadian crude oil differentials. The forward curves for Edmonton Light and Western Canadian Select (WCS) are pricing differentials relative to
West Texas Intermediate (WTI) of US$(0.41)/B and US$(14.78)/B for 2026, respectively, which are tighter than historical averages.

C“PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026), National Bank Financial. Futures pricing as of Apr. 9, 2026.



Global Crude Oil and Li

CAPP



Short-Term Global Crude Oil and Liquids Supply Outlooks™

Quarterly | 2018 to 2027e
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C‘PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

(1) OPEC only provides a supply forecast for non-OPEC volumes in its Monthly Oil Market Report

Based on the April 2026 short-term
outlook from the EIA, global crude oil
and liquids supply is expected to
average 104.3 MMB/d in 2026, down
2.0 MMB/d (-1.9% Y/Y) relative to
2025.

The Strait of Hormuz is a major world
oil transit chokepoint through which
approximately 20% of global oil
supply flows. Due to the Iran conflict,
ongoing Strait of Hormuz disruptions
are causing curtailed exports and
forcing widespread shut-ins across
Middle East oil producers. As a result,
according to the EIA, global oil
supply decreased by 7.5 MMB/d in
March and is expected to reach 9.1
MMB/d in April and weigh on 2026
production levels.

Assuming flows resume after April,
according to the EIA, shut-ins ease to
~6.7 MMB/d in May and gradually
normalize, with production returning
near pre-conflict levels by late 2026.



Non-OPEC+ vs. OPEC+ Supply Growth
Annual | 2000 to 2027e
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Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

The Organization of the Petroleum
Exporting Countries (OPEC) was
formed in 1960 with the goal of
managing global oil prices through
strategic production targets.

In response to weak oil prices in
2016, OPECWsigned an agreement
with 10 other oil-producing
countries®, creating OPEC+.

OPEC+ remains the balancing force
in the market, as the cartel has
exerted its influence on pricing via its
voluntary supply cuts. In 2025,
OPEC+ accounted for over 40% of

global supply.

Strong growth from non-OPEC+
countries in recent years, particularly
from the U.S., has limited the cartel's
ability to grow volumes.

The Iran conflict has rapidly tightened
oil markets, as regional supply
disruptions and production shut-ins
from many OPEC+ members have
created near-term supply scarcity.

(1 Includes: Algeria, Angola, Congo, Equatorial Guinea, Gabon, Iran, Iraq, Kuwait,
Libya, Nigeria, Saudia Arabia, United Arab Emirates, and Venezuela
(2) Includes: Russia, Mexico, Kazakhstan, Oman, Azerbaijan, Malaysia, Bahrain,

South Sudan, Brunei, and Sudan



Short-Term Global Crude Oil and Liquids Demand Outlooks

Quarterly | 2018 to 2027e
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A Based on the average of the April

2026 short-term outlooks from
the EIA and OPEC, global crude
oil and liquids demand is
expected to be 105.5 MMB/d and
107.0 MMB/d in 2026 and 2027,
respectively, up from 2025.

Demand forecasts in 2026 vary by
agency. The EIA is forecasting
annual crude oil and liquids
demand of 104.6 MMB/d, while
OPEC is forecasting 106.5
MMB/d.

The Iran conflict is expected to
impact demand in 2026 due to
fuel-saving measures, product
shortages, and reduced refined
product exports, as well as slower
global economic activity due to
inflationary pressures.

C‘PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026), OPEC - Monthly Oil Market Report (Apr. 2026)



EIA

Global Oil Demand Growth

Annual | 2001 to 2027e
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Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

A According to the U.S. Energy

Information Administration (EIA),
global annual oil demand growth
is expected to average 0.59
MMB/d in 2026, down Y/Y and
lower than the annual historical
average of 1.08 MMB/d from
2011-2025.

Global oil demand expectations
in 2026 have been revised lower
due to the impact of the Iran
conflict. The demand weakness is
currently concentrated in Asia,
given its higher reliance on
Middle Eastern crude supplies.



EIA Short-Term Global Crude Oil and Liquids Supply/Demand Balance Outlook
Quarterly | 2022 to 2027e
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Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

A Based on the April 2026 EIA

Short-Term Energy Outlook, a
global supply deficit exceeding

5 MMB/d is expected in Q2/2026
due to supply disruptions
associated with the Iran conflict.

Assuming the conflict subsides
after April and Strait of Hormuz
flows gradually normalize, the EIA
expects production to recover to
near pre-conflict levels by late
2026, with market balances
shifting back into surplus (supply
> demand) in 2027.



U.S. Crude Oil Production (Excl. NGLs)

Monthly | Jan. 2000 to Jan. 2026

Milllion Barrels per Day
(MMB/d)

16
14
12
10

o N ~ O

2000 2004 2008

2012

2016

2020

2024

CAPP

Source: U.S. Energy Information Administration

The U.S. continues to be a major
source of non-OPEC supply
growth. As of January 2026, crude
oil production was 13.2 MMB/d,
down month-over-month
compared to 13.7 MMB/d in
December 2025, but up year-
over-year compared to 13.1
MMB/d in January 2025.

In August 2023, U.S. crude oil
production surpassed its pre-
COVID peak of 13 MMB/d.

Following roughly 1 MMB/d of
growth in 2023, U.S. production
growth slowed in 2024 and 2025
to around 0.3-0.4 MMB/d.

The U.S. has been the primary
engine for global crude oil supply
growth over the past decade.



U.S. Commercial Crude Inventories (Excl. Strategic

Petroleum Reserve) weekly | Jan. 2020 to Apr. 2026
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A Given its standing as the top

global crude oil consumer, U.S.
commercial crude inventories are
a crucial oil market indicator
because they are published
weekly and are therefore the most
real-time, available public data on
inventories. Crude oil market
prices are impacted when the
weekly data differs from market
expectations.

U.S. commercial crude
inventories help show whether
the crude oil market is getting
tighter or looser based on real-
time supply and demand.

The Strait of Hormuz crisis and
strategic petroleum reserve (SPR)
releases have contributed to the
rising inventory levels in March

2026.

(1) Five-year range represents the highest and lowest weekly inventory level over the equivalent week during the prior five years



U.S. Strategic Petroleum Reserve
Weekly | Aug. 20, 1982 to Apr. 3, 2026

800 4 The U.S. Strategic Petroleum Reserve
(SPR) is an emergency stockpile of
crude oil that was developed in 1975 by
the U.S. Department of Energy as a tool
to mitigate potential future supply
disruptions following the 1973-1974 oil
embargo. The SPR currently has an
authorized storage capacity of 714
MMB.™M

A In 2022, the Biden administration
authorized the release of 180 MMB from
the SPR@ to combat rising gasoline and
other petroleum fuel prices following
supply disruptions associated with
Russia’s invasion of Ukraine. As a result,
SPR stockpiles fell to roughly 346 MMB,
its lowest level since 1983.

A In March 2026, President Trump
authorized the Department of Energy to
release 172 MMB from the Strategic
Petroleum Reserve® as part of a
coordinated release of 400 MMB with
32 member nations of the International
Energy Agency following the closure of
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(1) SPR Quick Facts

(2) President Biden to Announce New Actions to Strengthen U.S. Energy Security, Encourage
C PP Source: U.S. Energy Information Administration, U.S. Department of Energy Production, and Bring Down Costs
(3) United States to Release 172 Million Barrels of Oil From the Strategic Petroleum Reserve


https://www.energy.gov/ceser/spr-quick-facts
https://www.energy.gov/ceser/spr-quick-facts
https://www.whitehouse.gov/briefing-room/statements-releases/2022/10/18/fact-sheet-president-biden-to-announce-new-actions-to-strengthen-u-s-energy-security-encourage-production-and-bring-down-costs/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/10/18/fact-sheet-president-biden-to-announce-new-actions-to-strengthen-u-s-energy-security-encourage-production-and-bring-down-costs/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/10/18/fact-sheet-president-biden-to-announce-new-actions-to-strengthen-u-s-energy-security-encourage-production-and-bring-down-costs/
https://www.energy.gov/articles/united-states-release-172-million-barrels-oil-strategic-petroleum-reserve
https://www.energy.gov/articles/united-states-release-172-million-barrels-oil-strategic-petroleum-reserve

Global Crude Oil Benchmarks

Monthly | Jan. 2022 to Dec. 2027
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(1)
Source: Bloomberg. Futures pricing as of Apr. 9, 2026.

In 2022, WTI oil price (daily)
spiked to over US$120/B as a
result of the energy crisis spurred
by Russia’s invasion of Ukraine.

2023 was a more moderate
pricing environment, as WTI
averaged approximately
US$78/B, notwithstanding
significant volatility.

In 2024, price volatility amplified
amidst increased geopolitical
tensions in the Middle East and
the threat of slowing demand
growth.

The Brent-WTI spread widened in
March, driven by the Iran conflict
lifting Brent relative to WTI. The
apparent Brent discount in April is
due to the contract mismatch, not
a real spread inversion.(!

April values use month-to-date averages for the front-month contracts (WTI: May and
Brent: May). The apparent Brent discount is due to the contract mismatch, not a real
spread inversion. On a same-month basis, Brent still trades at a premium to WTI. May
Brent uses the expired May contract's closing monthly average.



WCSB Crude Ol
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Canadian Crude Oil Benchmarks
Monthly | Jan. 2022 to Dec. 2027
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Source: Bloomberg, National Bank Financial, Enbridge; Futures pricing as of Apr. 9, 2026.

4 The Trans Mountain Expansion

Project (TMEP) has had a positive
effect on Canadian crude oil
differentials (WTI - Edmonton
Light; WTI - WCS); the pipeline
reached commercial operation in
May 2024.

Depending on the pace of growth
out of the Western Canada
Sedimentary Basin (WCSB), the
additional 590 MB/d of pipeline
capacity will reduce the risk of total
supply exceeding takeaway
capacity in the near term, which
has historically caused differentials
to widen.

The forward curves for Edmonton
Light and Western Canadian
Select (WCS) are pricing
differentials relative to WTI of
US$(0.41)/BMand US$(14.78)/B for
2026, respectively, which are
tighter than historical averages.

(1) In April 2026, Edmonton Light is trading at a premium to WTI amid
constrained access to Middle East supplies from US refiners
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A Canadian crude oil benchmarks

are negatively impacted when
supply from the Western Canada
Sedimentary Basin (WCSB)
approaches total egress capacity.

The Trans Mountain Expansion
Project (TMEP) reached
commercial operation in May
2024, adding 590 MB/d of
pipeline capacity. The additional
capacity on the Trans Mountain
system due to the TMEP should
provide a buffer for volumes to
grow in the WCSB in the coming
years while having a positive
impact on price differentials.

Source: Canada Energy Regulator (1) Supply for export is net of Western Canada refinery demand and excludes
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