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Forward Looking Information

Certain statements contained in this presentation constitute forward-looking
information within the meaning of applicable securities laws. The forward-
looking information in this presentation is based on Strathcona Resources
Ltd.'s (“Strathcona” or “SCR”) current internal expectations, estimates,
projections, assumptions and beliefs. Strathcona believes the material
factors, expectations and assumptions reflected in the forward-looking
information are reasonable as of the time of such information, but no
assurance can be given that these factors, expectations and assumptions
will prove to be correct, and such forward-looking information included in
this presentation should not be unduly relied upon.

The use of any of the words “expect”, “anticipate”, “estimate”, “objective”,
“ongoing”, “may”, “will", “project”, “believe”, “depends”, “could” and similar
expressions are intended to identify forward-looking information. In
particular, but without limiting the generality of the foregoing, this
presentation contains forward-looking information pertaining to the
following: the business, operations and assets of Strathcona, including
expected production (aggregate and by area), and the composition thereof,
reserves (including the categories thereof), including the estimated present
values of future net revenues before taxes therefrom, RLIs, decline rates
and break-even pricing; Strathcona’s business strategy and future plans,
including plans to grow production by 2026 and beyond; expectations with
respect to the pricing for, and costs of, Strathcona’s production;
expectations with respect to opportunities to increase Strathcona’s
production, while maintaining reserve life, including the amounts and
potential timing thereof and strategies therefor, including increasing
existing  capacity, debottlenecking projects and brownfield and
greenfield expansions; Strathcona's major expansion projects, including
the anticipated timing and benefits thereof; Strathcona’s expected tax
horizon; Strathcona's production, capital spending and debt guidance for
2023 and 2024; Strathcona's 2024 capital budget, including the anticipated
composition, timing, benefits thereof, including increased production
capacity and capital efficiencies, and cash flow to be generated therefrom;
Strathcona's debt repayment plans, including the anticipated percentage of
free cash flow planned to be used for such debt repayment; plans
regarding Strathcona’s shareholder return program; increases to
Strathcona’s revolving credit facility and the anticipated timing thereof;
expectations regarding Strathcona's Free Cash Flow sensitivity to WTI and
WCS prices; expectations with respect to Strathcona’s carbon capture,
utilization and storage program, including the timing of aspects thereof; and
anticipated future commodity price differentials and demand, including the
anticipated benefits therefrom.

All  forward-looking information reflects Strathcona’s beliefs and
assumptions based on information available at the time the applicable
forward-looking information is disclosed and in light of Strathcona’s current
expectations with respect to such things as: Strathcona's future costs,
including royalties, transportation and processing costs, operating costs
and general and administrative costs; Strathcona's ability to generate
sufficient cash flow to fund debt repayment; the success of Strathcona’s
operations and growth and expansion projects; expectations regarding
production growth, future well production rates and reserve volumes;
expectations regarding Strathcona’s capital program, including the outlook
for general economic trends, industry trends, prevailing and future
commodity prices, including realized prices, foreign exchange rates and
interest rates; the availability of capital to fund Strathcona’s future capital
requirements on terms acceptable to Strathcona, including potential

expansion opportunities; the availability of third party services; prevailing
and future royalty regimes and tax laws; future well production rates and
reserve volumes; fluctuations in energy prices based on worldwide demand
and geopolitical events; the impact of inflation; the integrity and reliability of
Strathcona’s assets; decommissioning obligations; and the governmental,
regulatory and legal environment. Management believes that its
assumptions and expectations reflected in the forward-looking information
contained herein are reasonable based on the information available on the
date such information is provided and the process used to prepare the
information. However, it cannot assure readers that these expectations will
prove to be correct.

The forward-looking information included in this presentation is not a
guarantee of future performance and involves known and unknown risks,
uncertainties and other factors that may cause actual results or events to
differ materially from those anticipated in such forward-looking information,
including, without limitation: changes in commodity prices; changes in the
demand for or supply of Strathcona’s products; the continued impact, or
further deterioration, in global economic and market conditions, including
from inflation and/or certain geopolitical conflicts, such as the ongoing
Russia/Ukraine conflict and the conflict in Israel, and other heightened
geopolitical risks and the ability of Strathcona to carry on operations as
contemplated in light of the foregoing; determinations by the Organization
of the Petroleum Exporting Countries and other countries as to production
levels; unanticipated operating results or production declines; changes in
tax or environmental laws, climate change, royalty rates or other regulatory
matters; changes in Strathcona’s development plans or by third party
operators of Strathcona’s properties; competition from other producers;
inability to retain drilling rigs and other services; failure to realize the
anticipated benefits of Strathcona’s acquisitions; incorrect assessment of
the value of acquisitions; delays resulting from or inability to obtain required
regulatory approvals; increased debt levels or debt service requirements;
inflation; changes in foreign exchange rates; inaccurate estimation of
Strathcona’s oil and gas reserve and contingent resource volumes; limited,
unfavorable or a lack of access to capital markets or other sources of
capital; increased costs; a lack of adequate insurance coverage; the impact
of competitors; and the other factors discussed under the “Risk Factors”
section of our Management's Discussion and Analysis (“MD&A”) and
Annual Information Form (“AlF”), each for the year ended December 31,
2023, and from time to time in Strathcona's public disclosure documents,
which are available at www.sedarplus.ca. The foregoing risks should not be
construed as exhaustive.

Management approved the free cash flow, capital expenditure and debt
guidance contained herein as of March 26, 2024. The purpose of the free
cash flow, capital expenditure and debt guidance is to assist readers in
understanding Strathcona's expected and targeted financial position and
performance, and this information may not be appropriate for other
purposes.

Any forward-looking information contained herein is expressly qualified by
this cautionary statement. The forward-looking information contained in this
presentation speaks only as of the date of this presentation and Strathcona
does not assume any obligation to publicly update or revise such forward-
looking information to reflect new events or circumstances, except as may
be required pursuant to applicable laws.

This presentation is for informational purposes only, and shall not constitute
an offer to purchase or sell, or the solicitation of an offer to purchase or sell,
any securities in any jurisdiction where such an offer or solicitation would
be in violation of any local laws. Nothing contained herein constitutes tax,
accounting, financial, investment, regulatory, legal or other advice, and all
investors are advised to consult with their tax, accounting, financial,
investment, regulatory or legal advisers regarding any potential investment.
The information presented in these materials has been developed internally
and/or obtained from sources believed to be reliable; however, Strathcona
does not guarantee or give any warranty as to the accuracy, adequacy,
timeliness or completeness of such information, and assumes no
responsibility for independent verification of such information. This
presentation does not constitute advice and the information contained in
the presentation is not intended to offer sufficient information such that it
should be relied upon for any reason.



Specified Financial Measures

This presentation makes reference to certain financial measures and ratios which are not
recognized measures under generally accepted accounting principles (“‘GAAP”) and do not
have a standardized meaning prescribed by IFRS. Strathcona’s use of these terms may not
be comparable to similarly defined measures presented by other companies. Investors are
cautioned that the specified financial measures should not be construed as an alternative to
measures determined in accordance with GAAP as an indication of the Strathcona’s
performance.

Non-GAAP Financial Measures

“Earnings Before Interest, Taxes, Depreciation and Amortization” or “EBITDA” or
“LTM EBITDA” is funds from operations, adding back interest on debt and realized
gains/losses on risk management contracts. EBITDA is a useful measure for investors
because it provides a representation of cash flow generated prior to the effects of hedging
activities and debt servicing costs, and therefore is comparable to, among other things, the
total enterprise value of a business as a valuation metric. Run-Rate EBITDA is a forward-
looking measure, which reflects estimated EBITDA based on a given production level. LTM
EBITDA is EBITDA calculated on a trailing 12-month basis.

“Funds from Operations” is used by management to analyze operating performance and
provides an indication of the funds generated by Strathcona’s principal business to either
fund operating activities, re-invest to either maintain or grow the business or make debt
repayments. Funds from Operations is derived from (loss) income and comprehensive
(loss) income adjusted for non-cash items and transaction costs.

“Free Cash Flow” or “FCF” indicates funds available for deleveraging, funding future
growth, or, at some point in the future, shareholder returns. Free Cash Flow is derived from
(loss) income and comprehensive (loss) income adjusted for non-cash items, transaction
costs, capital expenditures and decommissioning costs.

“Operating Free Cash Flow” indicates funds generated at the segment level available for
deleveraging, funding future growth, or, at some point in the future, shareholder returns,
before corporate items. Operating Free Cash Flow is calculated as field operating income
less capital expenditures and decommissioning costs. Field operating income is a common
metric used in the oil and natural gas industry to assess the profitability and efficiency of
field operations, and is calculated as oil and natural gas sales less blending, royalties,
production and operating and transportation and processing expenditures.

Additional information relating to “Field Operating Income,” “Funds From Operations” and
“Free Cash Flow” are contained in the "Non-GAAP Financial Measures and Ratios"
section of the MD&A, which information is incorporated by reference in this
presentation.

Supplementary Financial Measures

“Capital efficiency” represents how efficiently capital is deployed to operate and grow the
business. It is calculated by dividing capital expenditures by the incremental production
realized as result of the expenditures.

“Profit-Investment-Ratio PV-10” or “PIR PV-10” reflects the estimated present value of a
given investment (using a 10% discount rate) divided by the upfront capital expenditures of
the investment. It is a useful financial measure because it provides an estimate of how
much value is created by a given investment, relative to its cost.

“WTI Breakeven” is management’s estimate of the required WTI price to generate positive
Sustainable FCF. It is a useful measure for investors because it provides an indication of a
business’s ability to withstand a downturn in WTI prices. Sustainable FCF is calculated as
funds from operations, adding back realized gains / losses on risk management contracts,
less sustaining capital. Sustaining capital reflects management's estimate for the capital
expenditures required to replace produced crude oil and natural gas reserves.

Additional information relating to additional measures on slide 7 and slide 23 are contained
in Strathcona’s YE 2023 and Historical Reserves Highlights Overview (available on
Strathcona’s website), which is information is incorporated by reference in this presentation.

Oil and Gas Advisories

Production and Reserves Information

In respect of 2023, Strathcona's reserves have been evaluated in accordance with
Canadian reserve evaluation standards under National Instrument 51-101 — Standards of
Disclosure for Oil and Gas Activities (“Canadian NI 51-101 Standards”). McDaniel &
Associates Consultants Ltd. and Sproule Associates Limited, each an independent
petroleum consulting firm based in Calgary, Alberta, have each evaluated the petroleum
and natural gas reserves associated with Strathcona's interests in Alberta, British Columbia
and Saskatchewan. For consistency in Strathcona's reserves reporting, McDaniel and
Sproule used the forecast prices and costs of Sproule as at December 31, 2023 to prepare
their reports. Such estimates constitute forward-looking information, which are based on
values that Strathcona’s management believes to be reasonable, and are subject to the
same limitations discussed under “Forward-Looking Information”.

For periods prior to 2023, please see Strathcona’s YE 2023 and Historical Reserves
Highlights Overview for further information (available on Strathcona’s website). Reserves
volumes and net present values of future net revenue for periods prior to 2023 have been
calculated using the forecast prices and costs of the applicable qualified reserves evaluator
as at the year-end dates of their respective report. These price decks may not be consistent
among the different evaluators.

Complete disclosure of our oil and gas reserves and other oil and gas information for the
year ended December 31, 2023 presented in accordance with Canadian NI 51-101
Standards is contained within our AIF.

The net present value of future net revenues attributable to reserves included in this
presentation do not represent the fair market value of such reserves and resources. There is
no assurance that the forecast prices and costs assumptions will be attained, and variances
could be material.

Oil and Gas Metrics

This presentation contains metrics commonly used in the crude oil and natural gas industry,
including “net asset value,” “net asset value per share,” “PDP F&D,” “recycle ratio,”
“reserves life index". These terms do not have a standardized meaning and may not be
comparable to similar measures presented by other companies, and therefore should not be
used to make such comparisons. Readers are cautioned as to the reliability of oil and gas
metrics used in this presentation. Management of Strathcona uses these oil and gas metrics
for its own performance measurements and to provide investors with measures to compare
Strathcona’s projected performance over time; however, such measures are not reliable
indicators of Strathcona's future performance, which may not compare to Strathcona’'s
performance in previous periods, and therefore should not be unduly relied upon.
"Reserves life index" is calculated by dividing the applicable reserves and/or contingent
resources by expected production. For information regarding net asset value, net asset
value per share, PDP F&D and recycle ratio, please see Strathcona’'s YE 2023 and
Historical Reserves Highlights Overview (available on Strathcona’s website).

Discovered Petroleum Initially-in-Place or Discovered Oil Initially-in-Place (“DOIIP”), is
defined in the Canadian Oil and Gas Evaluation Handbook as the quantity of oil that is
estimated to be in place within a known accumulation prior to production. DOIIP is divided
into recoverable and unrecoverable portions, with the estimated future recoverable portion
consisting of production, reserves and contingent resources. There is no certainty that it will
be economically viable or technically feasible to produce any portion of the DOIIP except for
those portions already produced or identified in the independent reserves report. At
December 31, 2023, all DOIIP that has not already been produced or classified as reserves
would be classified as contingent resources or unrecoverable DOIIP. A portion of the
quantities currently classified as unrecoverable DOIIP may become recoverable and
reclassified as contingent resources or reserves in the future as additional technical studies
are performed, commercial circumstances change or technological developments occur.
The remaining portion may never be recovered due to the physical or chemical constraints
represented by subsurface interaction of fluids and reservoir rocks.

Al references to "crude oil" in this presentation include light and medium crude oil, heavy oil
and bitumen on a combined basis. All references to "liquids" in this presentation refer to,
collectively, bitumen, heavy oil, condensate and light oil and natural gas liquids (“NGL")
(comprised of ethane, propane and butane only). References to “natural gas” in this
presentation refer to conventional natural gas.

Barrels of Oil Equivalent

This presentation contains references to "boe" (barrels of oil equivalent), and “Mboe" (one
thousand barrels of oil equivalent) and “Mmboe" (one million barrels of oil equivalent).
Strathcona has adopted the standard of six thousand cubic feet of gas to one barrel of oil (6
Mcf: 1 bbl) when converting natural gas to boes. Boe, Mboe and Mmboe may be
misleading, particularly if used in isolation. The foregoing conversion ratios are based on an
energy equivalency conversion method primarily applicable at the burner tip and do not
represent a value equivalency at the wellhead. Given that the value ratio based on the
current price of oil as compared to natural gas is significantly different from the energy
equivalent of 6:1, utilizing a conversion on a 6:1 basis may be misleading.
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Company Overview

Strathcona s currently producing ~185 Mboe / d with a 38-year reserve life index across

three core areas: Lloydminster, Cold Lake, and the Montney
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(Waterous Energy Fund (WEF)/ Public Float)

Market Capitalization (as of 4/24/24)

Debt (as of 12/31/2023)

Current Production (Mboe /d)

~185M

(78% Liquids)

H Lloydminster H Cold Lake
1P Reserves Life Index@@®)

2P Reserves Life Index®®)

(1)

Reserves are presented as of December 31, 2023.
3) RLI based on Q4 2023 production of ~186 Mboe / d.

TSX:SCR

Basic: 214,235,608
Dilutive Securities: 0

~91% 1 ~9%

~$7.1bn

~$2.7bn

H Montney
21.9 Years

38.5 Years

Current run-rate production estimate; bitumen 60 Mbbl/d, heavy oil 53 Mbbl/d, light oil & condensate 19 Mbbl/d, other NGLs 12 Mbbl/d, natural gas 245 MMcf/d; see slide 8 for segment breakout.
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Core Principles

WEF and Strathcona have built the company using a differentiated investment strategy and
management culture

Value Creation Since Inception

Value-Based Investment Strategy with 3 Guiding
Principles:

= Compound Long-Term Intrinsic Value Per Share —
Short-term market narratives inevitably change (and
following the herd is rarely profitable); value per share
growth is true north
= Maintain a Margin of Safety — High quality assets (low-
breakeven, long reserve life) with established history
are the best risk mitigant
= Consolidate Core Areas — Establish a beachhead and
then “buy up the block”, taking out costs and improving $13.6
cost of capital

+ =
Highly-Aligned Management Team with a
Differentiated Culture
= Focus on the Controllables: 100% of management
compensation tied to controllable items (not commodity
prices or capital markets)
= Foster Accountability and Ownership: Management
“buys-in” on same basis as everyone else; rigorous
investment look-back analysis
$2.7 = Plan for Flexibility: Commodity business is volatile,
+ agility is paramount
$1.9 +
L
WEF Equity 9% Equity Issued to Debt Outstanding YE 2023 1P PV-10,
Invested (C$bn) Public (C$bn) After-Tax (C$bn)

(1)  AtYE 2023 reserve evaluator price deck (~US$76/bbl long-term WTI, before inflation).
(2)  Asof 12/31/2023.



Historical Performance Since Inception vs. Public Peers

Over the last 7 years Strathcona’s strategy has led to a unique track record versus its public
peers, generating significant per share growth while keeping leverage low

Production and 2P Reserves Per Share CAGRW@)E) After-Tax 1P NAV Per Share CAGRM@)®)
19%
21%
16%
11%
5%
(3%) (4%) (1%) (1%) . (0%) (0%) (3%)
ian Oil Canadian Oil Mid- Canadian Seniors / SCR Canadian Oil Canal | Mid- Canadian Seniors / SCR
Small-Caps Caps Oil Sands Small-Caps Caps Oil Sands
m Production mReserves
Funds From Operations Per Share CAGRM®) Debt / LTM EBITDA®M®
34% 2.3x
1.7x 1.8x
17% 13x 1.3x -
0.8x
Canadian QOil Canadian Oil Mid- Canadian Seniors / SCR Canadian QOil Canadian Oil Mid- Canadian Seniors / SCR

Small-Caps Caps Oil Sands Small-Caps Caps Oil Sands
m2017-2023 Avg. = Current

Seniors / Oil Sands = CNQ, IMO, SU, CVE, MEG, ATH; Mid-Caps = BTE, CPG, WCP; Small-Caps = CJ, OBE, SGY, TVE; SCR figures reflect combination of Strath Resources Ltd. and Cona Resources Ltd. prior to 2020.
See Strathcona’s YE 2023 and Historical Reserves Highlights Overview for further information and underlying assumptions (available at www.strathconaresources.com).

Reflects annual production and YE 2P reserves. Reflects CAGR between 12/31/2017 and 12/31/2023. SCR performance would be 34% and 18% respectively if calculated between 12/31/2016 (Strath only) and 12/31/2023.
Reflects YE after tax 1P PV-10, net of debt. Reflects CAGR between 12/31/2017 and 12/31/2023. SCR performance would be 31% if calculated between 12/31/2016 (Strath only) and 12/31/2023.

Reflects annual funds from operations. Reflects CAGR between 12/31/2017 and 12/31/2023. SCR performance would be not meaningful if calculated between 12/31/2016 (Strath only) and 12/31/2023.

“Average” debt / EBITDA reflects 2017-2023 average quarterly metrics; “current” reflects YE 2023.




Core Areas

Strathcona has three concentrated core areas, each with a long reserve life index, low breakeven,
and robust growth profile
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= Durable and Low-Risk: EOR (polymer and = Advantaged Pricing: Lower viscosity oil, closer = Short Cycle Growth: Material growth
waterflood) and thermal assets deliver market proximity, and higher quality bitumen = potential underpinned by quick-payout wells
consistent results with low capital intensit remium realized prices vs. typical Athabasca oil L .
P y Eands properties P P = Owned Infrastructure: Majority of gathering
= Advantaged Market Access: 50,000+ Bbl/d and processing capacity is owned, providing
capacity crude-by-rail Hamlin Terminal = Ultra Low Base Decline: Base decline ~10% flexibility
transports thermal oil directly to USGC . . .
P Y = Long Life Supports Low-Risk Growth: Low- = Natural Hedge: Condensate and gas provide
= High Margin: Attractive Saskatchewan royalty risk brownfield and greenfield opportunities commaodity diversification and natural hedge
regime leads to attractive full-cycle margins support doubling of production for heavy oil divisions

(1)  Lloydminster: heavy oil 53 Mbbl/d, Cold Lake: bitumen 60 Mbbl/d, Montney: light oil & condensate 19 Mbbl/d, other NGLs 12 Mbbl/d, natural gas 245 MMcf/d;
(2)  Lloydminster: heavy oil 618 MMbbl, natural gas 18 Bcf, Cold Lake: bitumen 1,353 MMbbl, Montney: light oil 5 MMbbl, NGLs 225 MMbbl, natural gas & shale gas 2,443 Bcf



Reserves Base
Strathcona has a long-life reserves base positioning it for significant future growth, and is

currently trading at a 40-50% discount to its oil sands peers based on NAV

Reserves Life Index (Years)®

_
38
I 22 I I I I

Canadian Natural Cenovus Suncor Imperial

Athabasca MEG Strathcona
E2P RLI m1P RLI

Market Capitalization / NAV®@

Median: 105% = mm mm e o o ——————

Median: 83% == == [ —

Strathcona

Athabasca Canadian Natural Cenovus Imperial

m2P m1P

(1)  YE 2023; SCR RLI based on Q4 2023 production; peer information provided in public filings.
(2)  Reflects market cap as of 4/23/2024 divided by YE 2023 1P/2P PV-10, after-tax less debt as of YE 2023; market value of downstream operations added to peer upstream NAVs based on BMO estimates, as of February 2024.




Long-Term Development Plan

Strathcona has significant growth optionality within its portfolio, with the potential to grow
production ~75% within 8 years, while retaining a top-tier reserve life

Historical Production Growth® Future Growth Potential @
350
325
300 285
115
250 Up to 8% CAGR
85
= 220
E -
8 200
= 70
c
.g 90 100
© 150
= 16% CAGR per share
o since 2017
o 60
100
50 50 110 110
0
2017 2018 2019 2020 2021 2022 2023 Existing Capacity + Debottlenecking and + Greenfield
B Lloydminster M Cold Lake ™ Montney Brownfield
20% ROA Breakeven US$50 US$60 US$70
Remaining Life® 42 Years 30 Years 24 Years

(1) Historical production growth includes SCR predecessor companies. See slide 8 for a breakdown of liquids % by division.
2) See “Forward-Looking Information”.
(3)  Reflects management’s estimates for future developed and undeveloped volumes, assuming no incremental resource added.




Oil Marketing Economics

Strathcona’s heavy oil properties earn premium realized prices with low transportation costs,
while the condensate-rich Montney provides a natural diluent hedge

2023 Realized Qil Prices, net of Transportation Costs (C$/ bbl)®

SCR Cold Lake Bitumen
Typical Athabasca Oil Sands Hardisty

$68.37
$3.95 ~55 Mbbls / d Pipeline Net Realized Price
. . (2)

v Low blend ratio (~17 Mbbls / d net diluent) (TSX:ATH, 2023A%)
$64.42 v Premium oil quality, low transportation costs $60.95

v' ~$12 / bbl uplift vs. typical Athabasca oil I3 IT)

sands pipeline netback The Strathcona Blend
+ ~130 Mbbls /d
v’ Vertically integrated condensate production / consumption
SCR Lloydminster Heavy - Rail v Low transportation costs, with minimal long-term commitments
v Realized Price = ~100% of WCS AB

$91.19
B 30 Mbbls / d $79.10 <— Realized price

v" No Diluent .

v Railed directly to USGC through owned terminal $8.73 — Transportation Costs
$67.32 v ~$10 / bbl uplift vs. typical Athabasca oil sands

pipeline netback
Typical Athabasca Oil Sands Long-Haul USGC
Pipeline Net Realized Price
(TSX:MEG, 2023A)
<+ Net‘ rea_llzed $78.64
oil price

+.

SCR Lloydminster Heavy - Pipeline
$72.96

SHE ~25 Mbbls / d

v Very low blend ratio (~3 Mbbls / d net diluent)
$69.51 v No take-or-pay commitments
v ~$16 / bbl uplift vs. typical Athabasca oil sands

pipeline netback

+.

SCR Montney Condensate
$98.79

$5.20

~20 Mbbls / d

v~ Pembina Peace / Keyera KAPS connected
v Sold at same indexes as diluent purchases
v' Provides ~100% of net diluent

(1)  Based on 2023 actual results, including full-year contribution from Pipestone, during which WCS Hardisty averaged C$79.51 / bbl during the period.
(2)  Reflects ATH thermal division only.



Balance Sheet

Strathcona has a simple capital structure composed of bank debt and US$ senior notes, with
minimal off-balance sheet and environment liabilities and no current cash taxes

Debt Overview as of 12/31/2023 (C$mm) Off Balance Sheet + ARO Liabilities vs. Peers ($/boe / d)®

SCR CNQ IMO CVE SuU ATH MEG

March 2024 Credit
Facility Expansion®

m Off-Balance Sheet Commitments ARO
Cash Tax Horizon vs. Peers®
$1.5 billion of 40% immediately
floating base rate
[~ exposure hedged at 2032
~3.4% through 2028 = COGPE
= CDE
(US$500) $6.1 billion = UCC
in tax pools « CEE
= NCLs 2027 2027
= Other
Current Current Current Current
CNQ IMO SuU CVE SCR MEG ATH

Bank Revolver (March 2028) Senior Unsecured Notes (July 2026)

(1)  Reflects off balance sheet commitments (midstream transportation agreements, pension liabilities, etc.) and ARO liability (as disclosed in financial statements) divided by current production. % liquids varies by peer. For Strathcona,
% liquids is per slide 5.

(2)  SCR received lender approval to increase the bank credit facility to $2.5 billion and to extend the maturity date to four years from closing on March 25, 2024. Closing is subject to completion of documentation and is anticipated to
occur on or about March 28, 2024.

(3)  SCR has ~$224 million of immediately deductible SRED ITCs and pool deductions, which may be deducted from either federal or Alberta income.

(4)  SCR forecasts having current income tax payable beginning in 2026, which is expected cash taxes beginning in 2027.
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2024 Capital Program

Strathcona’s 2024 capital budget reflects a disciplined approach to value-added growth,
focused on a combination of drilling to fill existing facilities and major expansion projects

Capital Budget (C$mm) 2024E Sources and Uses of Cash (C$mm)
$3,200

US$100 WTI 100% of FCF used to repay debt to
F1| s2.5 biliion, after which shareholder

—

$2,800 return program expected to be
announced
US$90 WTI
$21400 ------------------$1'0bnOfFCF(g)

@ ~US$80 WTI

$2,000 US$70 WTI

$1.600 US$60 WTI
= Lloydminster = Cold Lake =Montney = Sustaining = Drill-to-Fill ~ Major Expansion '

Production Guidance (Mboe / d)® N Total Capex funded

187.5-192.5 $1,200 Ui
Sust. Capex funded

US$40 WTI @ -~US$40
+7% yloly ~71% oil
™ ~78% liquids
$400
33 Flat y/oly
$0 @©)
2023 2024 Funds from Operations Capex

H | egacy Pipestone  mLegacy Strathcona

(1) 2023 production reflects full-year contribution from legacy Pipestone assets.
(2)  Assumes WCS diff. equal to 10% x WTI + US$5 / bbl, FX = 1.50 — 0.15% x WTI. AECO / Mcf = US$ WTI/ 25.
(3)  Funds from Operations and FCF are non-GAAP financial measures; see “Specified Financial Measures.”




2024 Sustaining and Drill-to-Fill Economics

Strathcona’s 2024 capital program includes ~$1,050 million of sustaining and drill-to-fill
capital, targeting low-breakeven, high return locations across its asset base

PIR PV-10 and Breakeven vs. Cumulative Undeveloped Resource®@@)

ﬁ: B oydminster M coldLake ™ Montney == US$WTI Breakeven ﬁ 2024 targets $80
7.0x

$70
6.0x

$60

5.0x

$50
oms )
= h 2
4.0x ﬁ &
— 1)
X ommro 2
o oMo c
Ny ﬁ $40 8
a o °
£ ﬁ - g
o oms 3
3.0x ﬁ ﬁ ﬁ @
=
B SHES SRS 2

$30

2.0x
$20
1.0x
$10
0.0x $0
0 500 1,000 1,500 2,000 2,500 3,000
MMboe
5 10 15 20 25 30 35 40 45 50

Undeveloped Resources vs. Current Production (Years)

(1)  March 2024 wall street consensus pricing (US$75 long-term). Undeveloped resources reflects management's estimates for future undeveloped volumes.
(2)  Breakeven reflects minimum price (20:1 oil / gas) to earning 2.0x PIR PV-10.
(3)  PIR PV-10 and WTI Breakeven are supplementary financial measures; see “Specified Financial Measures.”




Production (Mbbls / d)

2024 Major Expansion Projects

2024 capital includes ~$250 million on major projects which are expected to add ~25 Mbbls / d
of incremental production by YE 2026 at a cost of ~$20-$30k / bbl / d, while lowering opex

Meota Expansion Lindbergh Debottleneck Orion Waste Heat Recovery

Total Capital: ~$400mm (~$140mm in 2024)
Capacity Added: ~18 Mbbls / d

Capital Efficiency®: ~$22k / bbls / d

Total Capital: ~$150mm (~$75mm in 2024)
Capacity Added: ~5 Mbbls / d
Capital Efficiency®: ~$30k / bbls / d

Total Capital: ~$50mm (~=$25mm in 2024)
Capacity Added: ~16 MW
Capital Efficiency: ~$3mm / MW

= Phase 1: Expansion of capacity at Meota West 2
with additional steam generation capacity
coupled with development of low-SOR General
Petroleum (GP) formation (mid-2025)

= Phase 2: Development of new central
processing facility (CPF) in central part of Meota
reservoir (“Meota Central”) (mid-2026)

= Utilize same modular SAGD facility technology
present in existing four CPFs

40
35

30

25

2025 2026 2027

= Phase 1: Expansion of water handling capacity,
debottlenecking existing CPF and improving
reservoir management (late 2024)

= Phase 2: Steam generation expansion at
existing Lindbergh Pilot (late 2025)

= Combined phases expected to reduce steam oil
ratio to ~3x (~4x currently)

= Positions Lindbergh for further major expansion
to ~40 Mbbls / d

25

20

15

10

Production (Mbbls / d)

0
2024

2025

2026 2027

(1) Capital efficiency is a supplementary financial measure; see “Specified Financial Measures.”

= Construction of organic-rankine-cycle to Orion
central processing facility, capture waste heat to
generate power

= Expected to generate ~80% of required power
for projects

= Expected to reduce Orion opex by ~$2 / bbl

= 20% of gross capital expenditures funded
through government grant

= Opportunity to deploy at Tucker following Orion

Bellis Polymer Pilot Expansion

Total Capital: ~$100mm (~$10mm in 2024)
Capacity Added: ~3 Mbbls / d
Capital Efficiency®: ~$30k / bbls / d

= Additional development and delineation of
existing polymer pilot

= Bellis reservoir characteristics well suited for
polymer flood; existing pilot pattern performing
above expectations

= Leverages Strathcona expertise on existing two
polymer floods, Cactus Lake and Bodo-Cosine,
(second largest polymer flood operator in
Canada)

= Polymer flood contributes to ultra-low base
decline rate (<10%)



2024 Sensitivities

Strathcona’s 2024 cash flows are most sensitive to WTI and WCS prices, with minimal
exposure to condensate prices

2024E Unhedged FCF Sensitivities Key Modeling Assumptions
= Total Oil®: 100% WCS (AB)
Realized Prices = Other NGLs: 25% WTI

= Natural Gas: 110% AECO
-+ . )
WTI (- 7+ US$1/bbl) -- Royalties = 37% of Operating Free Cash Flow®

Transportation and
Processing

Opex = Non-Energy: $7.75 - $8.25 / boe
WCS (- / + US$1/bbl) P = Energy: $1.90 / boe + AECO x 1 Mcf/ boe®
G&A =  $1.50/boe

$8.00 - $8.50 / boe

2024E Revenue® Composition at US$80 WTI

Condensate (+/- US$1/bbl) II

= Oil = Other NGLs Gas - Consumed Internally = Gas - Net
($40) ($30) ($20) ($10) $0 $10 $20 $30 $40

(1) Includes bitumen, heavy oil, condensate, light oil.

2) Operating Free Cash Flow (field operating income, less capital expenditures, excl. royalties) is a non-GAAP financial measure; see “Specified Financial Measures.”
3) Ex. if AECO = $2 / Mcf, estimated energy opex = $3.90 / boe.

(4) Revenue is net of blending expenses. Assumes $2 / Mcf AECO.
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Asset Spotlight: Cold Lake

Since early 2023 Strathcona has grown production at Cold Lake by ~20% while reducing SOR
~20%, with a further ~15 Mbbls / d of spare oil capacity remaining within existing facilities

Cold Lake Oil Production vs. Steam-Qil-Ratio Cold Lake Capacity vs. Current Throughput

65 6.5x 250,000

60 6.0x ’_
240,000
o 5.5x
o0 5.0x
® | 4.5x
<)
e 4.0x
o
2
g % 35x X kot
.g ° E
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g N
> 3
g 25 2.5x
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20 2.0x 75,000
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Top 100 Condensate / Light Oil Wells in Alberta (All Plays) by Peak Monthly Production Since January 2022®
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Asset Spotlight: Lloydminster

Strathcona has significant exposure to the emerging Mannville multi-lateral play in LIoydminster,
and is piloting its first Mannville multi-lateral well in Druid in 2024

CNRL
West Lake m——
Torxen m—
Teine =
Lycos mmmm
Caltex Trilogy
Longshore mm
Cardinal =
Gear mm
Hemisphere mm
Ghost River =
Astara =

Recovered to Date PDP =1P =2P =2C = Remaining OOIP

Total “Mannville Stack” Oil Production (Mbbls / d)® Strathcona Mannville Original Qil In Place (OOIP) vs. Recovery®
65 Upside from improved
technology
60
55
50
< 45
°
2 40
2
€ 35 -
2 ~2.2 Billion Barrels OOIP
é - ~4% Recovered
o ~6% Booked
o
2 25
o
3 20
15
15
10
5 I
0 I
S35 2 Q
833 3 - =)
S S mn )]
¢ g %
(@) = (0]
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Buffalo Mission
Tamarack Valley mm
Prairie Thunder mm

(1) Discovered Qil Initially In Place is based on SCR internal estimates as of YE 2023; reflects oil production from Sparky, Cummings, Mannville, General Petroleum, Lloydminster, Rex, Dina, Waseca, and Mclaren formations (including
commingled formations), excluding in-situ production, as of January 2024; SCR Cactus Lake production (which is combination of Mannville and Bakken) prorated for % of total OOIP in Mannville vs. Bakken.
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2017-2023 Reserves Highlights

Since 2017 Strathcona has grown 1P and 2P Reserves at a 19% CAGR, averaged a 2.4x PDP recycle
ratio while organically growing PDP at a 5% CAGR, and grown intrinsic value at a 21% CAGR

Reserves Growth®

2,612
2,360
1,693
L — [~ [
943 Organic 5% 9% 6%
282 372 399 I A&D (%)  10%  13%
_ - - - Total 1% 19% 19%
2017 2018 2019 2020 2021 2022 2023
_ - mPDP m1P m2P
Capital Efficiency®
3.8x 4.3x
2.1x 2.1x ° ® 2.4x
1.0x 1.2x ® 2.4x 7-Year Avg.
® ® ° ® $46.62
29,07 $33.18
$19.47 $18.1%17.70 $16.6520-63
wl O e o
2017 2018 2019 2020 2021 2022 2023

mPDP F&D mOperating Netback ®@Recycle Ratio
Intrinsic Value (NAV) per Share®

$82.97 $76.92
$63.98 $6i—85 $66.21 $61.29 $7(:'22 ¢ °
g ¢ ° $48.39 $51.13
$27.31 21% 7-Year CAGR
$15.90 $18.54 $17.58 $15.65 . o ear
2017 2018 2019 2020 2021 2022 2023
m 1P PV-10 After-Tax, net of Debt, per Share ® Assumed Next 5-Year WTI (US$ / bbl)

(1)  Please see Strathcona’s YE 2023 and Historical Reserves Highlights Overview for further information and underlying assumptions (available at www.strathconaresources.com).



Carbon Capture Strategy

Strathcona’s Cold Lake and Saskatchewan thermal assets are uniquely suited for CCUS, leading
to attractive economics and an accelerated development timeline

CO2 Storage Reservoirs vs. Major Oil Sands Projects

|

“~Fo

Canada

- .

° T )
. SASKATCHEWAN

' ¥y
1 e ‘ -
v\x\ N

[ | Suitable CO2 Storage Reservoirs
. SCR Thermal Projects

. Pathways Group Projects

Carbon Capture Economic Drivers

Concentrated
Point Source

Asia/Latam/Africa
Industrial Emissions

Athabasca Oil
Sands

Gulf Coast
U.S. Industrial
Emissions

EU Industrial
Emissions

Cold Lake +
Lloydminster
Thermal Oil

uU.S.
Conventional /
Shale Oil

European oil and
gas

Atop Suitable Canadian Supportive
Pore Space Conventional / Regulatory
Shale Oil Framework

Middle East
Conventional Oil

Progress to Date
= Saskatchewan sequestration approval received (first
operator in province)

= Two carbon sequestration test wells drilled in Lloydminster
thermal assets; FEED study completed



WCS Differential Outlook

Strathcona benefits from an improving outlook for WCS differentials; demand for Canadian heavy
oil is increasing, while egress has never been better

Historical WCS-WTI Differentials (US$ / bbl)

Pipeline Bottlenecks

$26.18
US SPR Releases /
Discounted Russian Barrels
A
( |
$18.23 $18.71
TMX + Increased
Asian Demand
$ $14.00
13.25 $13.04
$12.73 $12.58 : _
I I 1107 $10 - $13
2015 2016 2017 2018 2019 2020 2021 2022 2023 Long-Term
Expectation

. 1 . . 2
B Transportion Cost” = Quality Discount®

(1)  Transportation cost reflects difference between WCS Hardisty and WCS Houston.
2) Quality discount reflects WTI less WCS Houston.
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