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PETRUS: A SNAPSHOT 
Corporate Profile   

Production & Funds Flow  

Q1 2019 Average Production 8,505 boe/d 

Base Decline Rate ~29%  

Commodity Weighting1 40% Oil & Liquids, 60% Gas

Q1 2019 Annualized Funds Flow2 $46.3 mm ($0.94/share3)

1) As per December 2018 field estimates. 
2) Funds flow represents Q1 2019 funds flow, annualized.
3) Per share figure uses annualized Q1 2019 funds flow and Q1 2019 weighted averagecommon shares (basic) outstanding.
4) EV/DACF calculated internally by Petrus using publically available data from quarterly financial reports. Any calculation requiring share price uses December 31, 2018 closing price.
5) Peer group, as defined by Petrus, comprised of the following companies listed in alphabetical order: CequenceEnergy Ltd., Crew Energy Inc., Delphi Energy Corp., Gear Energy Ltd., In Play Oil Corp., Journey Energy Inc., Perpetual 

Energy Inc., Pine Cliff Energy Ltd., Prairie Provident Resources Canada Ltd.,,  Storm Resources Ltd., Surge Energy Inc., and YangarraResources Ltd.  

Value Opportunity

Q4 2018 EV/ DACF4 of 4.6x
is low compared to peer group5
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DID WE IMPROVE OUR BALANCE SHEET 
STRENGTH? 
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BALANCE SHEET: IMPROVING FINANCIAL FLEXIBILITY 
Proven Commitment to Debt Reduction 

1) 2017-2018 net debt figures represent actual year end net debt outstanding. 2019 targeted net debt represents estimated year-end net debt using internal data and projections.
2) $90 million debt repayment reflects the total repayment amount from December 31, 2015 to March 31, 2019. 

YE 2017-YE 2018 Debt Repayment

$9million (6%)

YE 2015-Q1 2019 Debt Repayment

$90 million (40%)2

2019 Targeted Debt Repayment per Quarter 

$1-2million

$148.1

$139.2

$131.0

$120

YE 2017 YE 2018 Target YE 2019
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DID WE RUN A LOW COST BUSINESS? 



6

$8.90

$6.48

$5.08 $4.75
$3.76

2015 2016 2017 2018 Q1 2019

Op Ex ($/boe)

COST MANAGEMENT: OPERATING COSTS
Creating Sustainability & Resilience Through Low Cost Operations 

47%1
Operating Costs

1) Operating costs decreased 47% from year end 2015 compared to year end 2018.
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FERRIER:OPERATING EXPENSE
Ferrier Operating Expense Timeline 

1) Operating expense data based on Petrus actual financial data.
2) Ferrier average quarterly operating expense decreased by 70% from Q2 2015 to Q4 2018.  

PETRUS 2-25 GAS PLANT 
ON STREAM

70%2
Operating Expense
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PETRUS:PEER COMPARISON1, 2ƉQ4 2018
Competitive on Performance Metrics3

1) Peer group, as defined by Petrus, comprised of the following companies listed in alphabetical order: CequenceEnergy Ltd., Crew Energy Inc., Delphi Energy Corp., Gear Energy Ltd., In Play Oil Corp., Journey 
Energy Inc., Perpetual Energy Inc., Pine Cliff Energy Ltd., Prairie Provident Resources Canada Ltd., Storm Resources Ltd., Surge Energy Inc., and YangarraResources Ltd.  

2) All metrics calculated internally by Petrus using publically available data from quarterly financial reports. Any calculationrequiring share price uses December 31, 2018 closing price.
3) Cash costs per boe based on Q4 2018 cash costs and Q4 2018 production.  Cash costs include: operating expenses, transportation costs, general & administrative costs and interest expense. 

Total Cash Costs($/boe)3

$0

$11.70 
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DID WE ADD QUALITY INVENTORY? 
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TCPL Sales Line

Petrus 2-25 Plant

ASSETS:FERRIER
CardiumOil 

XRepeatable, predictable, low risk, 
manufacturing style resource play

XCardiumoil and condensate rich gas

XInfrastructure control

-100% Petrus owned 2-25 Gas Plant

-60 mmcf/d capacity  

XPotential for Glauconitic, Notikewin, 
Falher, Ellerslie

1) Current production represents field estimated production at March 31, 2019. 

7,000
Current boe/d 1

70 bbls/ mmcf
50% Oil & 50% Liquids

285+ Locations
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THE CARDIUM: INCREASING OIL PRODUCTION 
CardiumLight Oil Development in Ferrier 

1) 2018 increases in light oil and total liquids weightings represent the change from January 2018 to December 2018. 
2) żA­ºJӃ 2 ²Ä T´Ž  «NӃÄTX´ ­ Ӄ J«T 6+2 °³­TÄNº ­«Ÿ

13%

21%

28%

40%

Jan 2018 Dec 2018

Oil Total Liquids

59%
2018 Increase1 in 

Light Oil Weighting 

43%
2018 Increase1 in 

Total Liquids2 Weighting 

2
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FERRIER:GROWTH
Land Position and Drilling Locations1

Initial Acquisition
(Q3 2014) YE 2014 YE 2015 YE 2016 YE 2017 YE 2018

Net Undeveloped Acres 7,435 22,735 24,494 27,177 35,648 31,767

Tier 1 Cardium Locations 30 30 36 38 100 122

Tier 2 Cardium  Locations 36 91 118 127 98 92

Other Locations2 3 3 11 17 71 71

Total Locations 69 124 165 182 269 285

GROWTH
Q3 2014-YE 2018

4.3X

4.0X

2.5X

24X

4.1X

1) Locations include a combination of booked locations as identified by Sproule Associates LimitedƎż?°³­ÄӃXŽƏ J«TunbookedӃ­NJº ­«´ Ç| N| J³X  «ºX³«JӃ X´º ªJºX´ MJ´XT ­« ;Xº³Ä´ź  «ºX³«JӃ XÆJӃÄJº ­«´Ÿ
2) ż8º|X³Ž Ӄ­NJº ­«´ ³XZX³ º­Glauconitic and other Mannville formations including the Notikewin,  Falher and  Ellerslie.
3) 18 year drilling inventory estimate based on total current locations and a continued drilling pace of 16 gross wells per year. 

DRILLING INVENTORY3

18YR

7,435 

31,767 

69

285

Initial
Acquisition
(Q3 2014)

YE 2014 YE 2015 YE 2016 YE 2017 YE 2018

 Net Undeveloped Acres

Total Locations
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DID WE SPEND OUR CAPITAL EFFICIENTLY? 
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FERRIER:CARDIUM DRILLING
Economic Overview 

Petrus
Avg.WI

(%)

Gross 
Capital1
(mm$)

Gross  Sales
IP 30

(BOE/d)

Gross  Sales
EUR

(MBOE)
IRR2

(%)
Payout2
(years)

NPV102

(mm$)
F&D2

($/boe)

Half Cycle Economics 

Tier 1 Oil 37 3.95 604 456 148.8 0.8 1.66 8.60

Tier 1 Gas Condensate 64 2.90 530 465 45.7 1.9 0.98 6.77

Full Cycle Economics 

Tier 1 Oil 37 4.30 604 456 117.7 0.9 1.55 9.36

Tier 1 Gas Condensate 64 3.25 530 465 33.7 2.3 0.80 7.58

1) Includes $350,000 of full cycle capital additions.
2) Assumptions: April 29, 2019 CIBC strip, Fx 1.33, September 2019 on stream, Crown w/ 5% avg. GOR. Economics provided for Tier 1 Oil and Tier 1 Gas Condensate locations represent  average 

locations for each category and have average Petrus working interests of 37% and 64% respectively.
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Petrus Tier 1 (Oil): 
0.9 Year Payout 

Petrus Tier 1 (Gas Condensate): 
1.6 Year Payout 

0

1

2

3

4

5

Median Payout: 2.8 Years

FERRIER:ECONOMIC COMPARISON
Half Cycle Payout Estimates1

1) Non-Petrus payout estimates provided by Peters & Co. Limited. All payout estimates based on flat US$55/B WTI, US $19/B WCS Diff,US $6/B PAR Diff, US $3.00/Mcf NYMEX; C $1.75/Mcf 
AECO; US$/C$: $0.75.  Economics provided for Tier 1 Oil and Tier 1 Condensate locations represent average locations for each category and have average Petrus working interests of 37% and 
64% respectively. Petrus economics include 5% average GOR. 

2) In some cases actual payout period exceeds bounds of chart area. 

+2
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PETRUS:2018 PEER COMPARISON1, 2

Finding & Development Costs

1) 1P and 2P F&D costs per boe sourced from publicly available data
2) Peer group, as defined by Petrus, comprised of the following companies listed in alphabetical order: CequenceEnergy Ltd., Crew Energy Inc., Delphi Energy Corp., Gear Energy Ltd., In Play Oil 

Corp., Journey Energy Inc., Perpetual Energy Inc., Pine Cliff Energy Ltd., Prairie Provident Resources Canada Ltd., Storm Resources Ltd., Surge Energy Inc., and YangarraResources Ltd.  . 

$5.15 

$0

$20

1P F&D ($/boe) 2P F&D ($/boe)
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FERRIER: IMPROVING CAPITAL EFFICIENCY
Reducing the Cost of Adding Production 

1) Total Capital cost represents net capital cost associated with drilling, completion, equipping and tie-in. 
2) Based on net IP60, net capital $/BOED of production decreased 42% from 2015 using ball drop technology to 2018 using cementedsleeve technology. 

2015 2018
$/IP60

$12,039/ boed

$7,012/ boed

Total Capital1 $ Invested 
per BOE of Production Added

42%2

OPTIMIZATION & ADVANCING TECHNOLOGY

Increased FracDensity 

Pad Drilling

Wellbore Design Improvements

Faster Drilling Times

Efficient Water Management 
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DID WE ADD RESERVE VALUE? 
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RESERVES: CONSISTENT GROWTH
Reserves Metrics Highlights

1) Reserve reports as at Dec. 31, 2016 and Dec. 31, 2017 and Dec. 31, 2018 prepared by Sproule. 
2) 22% liquids growth represents change in liquids reserves volumes from 2016 to 2018. 

2018 
P + P F&D

+18%
2018/2016
TP NPV10

+22%
2018/2016

TP Liquids Growth2

5.15$/ boe
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$3.67 

PETRUS:PEER COMPARISON1, 2ƉQ4 2018
Reserves Value per Share3

1) Peer group, as defined by Petrus, comprised of the following companies listed in alphabetical order: CequenceEnergy Ltd., Crew Energy Inc., Delphi Energy Corp., Gear Energy Ltd., In Play Oil 
Corp., Journey Energy Inc., Perpetual Energy Inc., Pine Cliff Energy Ltd., Prairie Provident Resources Canada Ltd., Storm Resources Ltd., Surge Energy Inc., and YangarraResources Ltd.  

2) All metrics calculated internally by Petrus using publically available data from quarterly financial reports. Any calculationrequiring share price uses December 31, 2018 closing price.
3) PDP reserves values per share based on NPV 10 before tax as reported for 2018 and Q4 2018 weighted average shares outstanding. 

$0

2018 PDP Reserves Value ($/share)3
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ARE WE DEVELOPING OUR RESOURCE 
RESPONSIBLY ? 
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PETRUS:RESPONSIBLE DEVELOPMENT
Committed to Social and Environmental Responsibility 

500,000
km/yr eliminated truck traffic5

50,000+ 2

Proactive tie-in of new drills
Reduced emissions = to heating 

Alberta homes for a month3

Reducing environmental impact 

through pad site drilling 

Creating long term 
value through 

proactive  
management of 

social and 
environmental 

opportunities and 
risks. 

Corporate Sustainability 

650
Cars off the road for 1 year1

Fugitive Emissions 
Reduction Initiative  = to 

1) Corporate fugitive emissions reduction initiative resulted in reducing total corporate emissions by 3,000 tonnes of CO2e/yr. Calculation assumes the average car emits 4.6 tonnes of  CO2e/yr (Source: EPA) 
2) Assumes 14 days of flaring is prevented and actual IP30 production rates for 2017 and 2018 Petrus operated drills. 
3) Assumes average Alberta household uses 120 GJ/ natural gas per year for heat (source: Energy Efficiency Alberta) and 120 GJ is equivalent to 6.31 tonnes of CO2e/year (source: Carbonzero) 
4) Assumes a 4 well pad site at 150 m x 150 m and 1400 trees/hectare average tree spacing (Source: Alberta Agriculture and Forestry-Woodlot Regeneration) instead of 4 single well pads. 
5) Infrastructure projects to tie-in liquids production result in reduced dependence on trucking and eliminate approximately 500,000 kilometers of truck traffic annually. 

5,000+ 4

Trees saved per pad site 

Infrastructure to tie-in liquids  =
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2 3

1 1

HEDGING: MITIGATING PRICE RISK
Oil & Gas Financial Hedges

1) Percentages hedged based on actual production for Jan-Dec 2018; January 2019 forward based on average Q1 2019 production. Data uses hedging contracts in place as at April 30, 2019. 
2) Oil price represents WTI CAD$/bbl. 
3) Gas price represents AECO 7A CAD$/GJ. 
4) Average price represents the average price of all 2018 hedging contracts in place as at April 30, 2019. 
5) Price per mcf based on conversion factors of 1.055 GJ per MMBTU and 1000 BTU per SCF. 

74%
2018 Gas Hedged1

71%
2018 Oil Hedged 1

2.54$/mcf
2018 Avg. Price4,5

65.80$/BBL
2018 Avg. Price4

68.79$/BBL
2019 Avg. Price4

2.00$/mcf
2019 Avg. Price4

48%
2019 Oil Hedged 1

50%
2019 Gas Hedged1
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7 wells (3 net)1

H1 2019 Cardium Oil Development

2019: CAPITAL BUDGET 
Focus on High Return Oil Assets and Balance Sheet Strength 

1) Gross and net wells are estimated based on estimated H1 2019 capital budget and expected H1 2019 drilling program. 
2) *­³XNJ´ºXT ǏǍǎǔ °³­TÄNº ­« z³­Çº| ³XZӃXNº´ º|X X´º ªJºXT N|J«zX  « °³­TÄNº ­« MXºÇXX« ǏǍǎӅ J«T ǏǍǎǔ MJ´XT ­« ;Xº³Ä´Ż NÄ³³X«ºcapital budget range, drilling program and production estimates. 

2%
YoY Prod. Growth2

4%
Environment & 
Regulatory 

6%
Other 

90%
Cardium Oil Development

H1 2019

$15-$18mm

Capital Budget 

$1-2mm
2019 Quarterly Debt Repayment
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VALUE PROPOSITION: CONTROLLED GROWTH
Positioned for Sustainable Value Creation 

Quality Assets

Quality 
Assets

Financial 
Discipline

Low Cost
Operations

Strong
Hedge Book

Cardium
Oil

Low risk, strong economics, 
consistent reserves growth 

Proven commitment to reducing leverage, 
Increasing liquidity 

Ongoing cost reductions, owning key 
infrastructure significantly reduces op costs 

Commodity price risk mitigated through 
financial hedges 

Targeting profitable and prolific Cardium Oil 
play in Ferrier 
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READER ADVISORY

Certain information regardingPetrus ResourcesLtd. ("Petrus","our" or "we" or the "Company")set forth in this document may constitute forward-looking statementsunder applicablesecurities
laws, including, but not limited to, the following: Petrus' businessmodel, including planned activities by core area,anticipated consolidation opportunities, potential drilling locations and plans,
potential waterflood plansand the expectedbenefits therefrom, the anticipated economicsof certain playsbasedon variousassumptions,the potential upside in certain assets,potential hedging
gains,2016 year end reserves,future operating expensesand well costs and other statements herein with respect to intended operational, businessand other expected activities. In addition,
information relating to reservesisdeemedto be forward-looking information, asit involvesthe implied assessment,basedon certain estimatesandassumptions,that the reservesdescribedcanbe
economicallyproduced in the future. The forward-looking statementsand information (collectively,żZ­³ÇJ³T-looking «Z­³ªJº ­«ŽƏis basedon certain key expectationsand assumptionsmadeby
Petrus,includingexpectationsand assumptionsconcerning: prevailingcommodity pricesand exchangerates (includingthose prevailingin Alberta); applicableroyalty ratesand tax laws; future well
production ratesandresourceandreservevolumes; the timing of receipt of regulatory approvals; the performanceof existingwells; the successobtained in drilling new wells (includingexploration
wells); the sufficiency of budgeted capital expendituresin carrying out plannedactivities; assumptionsof costs associatedwith drilling and development plans; consistencyof laws and regulation
relating to the oil and gasindustry; expectation that current pricing and incentive programswill continue to be in force asexpected; the costs and availabilityof labour and services; the general
stability of the economicand political environment in which Petrusoperates; and the ability of Petrus to obtain financing on acceptableterms when and if needed. In addition, this document may
contain forward-looking information attributed to third party industry sources. Sinceforward-looking information addressesfuture events and conditions, by its very nature it involves inherent
risksand uncertainties. Actual results could differ materially from those currently anticipated due to a number of factors and risks. Theserisks include,without limitation: risksassociatedwith oil
and gasexploration, development, exploitation, production, marketing and transportation, risks that future drilling will result in unsuccessfulwells despite initial expectations being positive, risks
that although exploration drilling mayresult in successfulwells,anyproduction from suchwells isuneconomic,lossof markets,volatility of commodity prices,environmental risks,inability to obtain
drilling rigsor other services,capitalexpenditure costs,includingdrilling, completion and facility costs,unexpecteddeclinerates in wells,wells not performing asexpected,changesin Petrus'credit
facilities, including its borrowing base,risk of defaults and other re-determinations, delaysresulting from Petrus' inability to obtain required regulatory approvalsand ability to accesssufficient
capital from internal and external sources,the impact of generaleconomicconditions in Canada,the United Statesand overseas,industry conditions, changesin lawsand regulations(includingthe
adoption of new environmental laws and regulationsand royalty rates)and changesin how they are interpreted and enforced, increasedcompetition, the lackof availabilityof qualified personnel
or management,fluctuations in foreign exchangeor interest rates. Readersare cautioned that the foregoing list of factors is not exhaustive. The forward-looking statements contained in this
document are madeasat the date of this document and Petrus does not undertake any obligation to update publicly or to revise any of the included forward-looking statements,whether as a
result of new information, future events or otherwise, except as may be required by applicablesecurities laws. Although Petrus believesthat the expectations and assumptionson which such
forward-looking information is basedare reasonable,undue relianceshould not be placed on the forward-looking information becausePetrus can give no assurancesthat they will prove to be
correct. Petrus' actual results,performance or achievementcould differ materially from those expressedin, or implied by, these forward-looking statementsand,accordingly,no assurancecanbe
given that anyof the eventsanticipatedby the forward-looking statementswill transpire or occur,or if any of them do so,what benefits that Petruswill derive therefrom.

The information contained in this presentation doesnot purport to be all-inclusiveor to contain all information that a reader may require. Readersare encouragedto conduct their own analysis
andreviews of the Companyandof the information contained in this presentation. Without limitation, readersshouldconsiderthe adviceof their financial,legal,accounting,tax andother advisors
andsuchother factors they considerappropriate in investigatingandanalyzingthe Company.

Barrelsof Oil Equivalent- Barrelsof oil equivalent ("boe") may be misleading,particularly if used in isolation. A boe conversion ratio of 6 thousand cubic feet Ǝżmcf"): 1 barrel ("bbl") is basedon an
energyequivalencyconversionmethod primarily applicableat the burner tip anddoesnot representa valueequivalencyat the wellhead. In addition, given that the valueratio basedon the current
price of crude oil ascomparedto the current price of natural gasissignificantlydifferent from the energyequivalencyof 6:1, utilizing aconversionon a6:1 basismaybe misleadingasan indication
of value.

AnalogousInformation- Certain information contained herein is considered"analogousinformation" asdefined in National Instrument 51-101 ƉStandardsof Disclosurefor Oil and GasActivities
("NI51-101"). Suchanalogousinformation hasnot beenpreparedin accordancewith NI 51-101 and the CanadianOil andGasEvaluationHandbook andPetrusis unableto confirm whether such
estimateshavebeen preparedby a qualified reservesevaluator. In particular, this presentation describesincreasedrecovery factors in a pool analogousto Petrus'Glauconite"A" Pool with respect
to waterflood activities. Such information is not intended to be an estimate of Petrus' resourcesor projections of future results. In addition, such positive analogousinformation may not be
applicableto Petrusor its properties. Suchinformation hasbeenpresentedto show the potential for enhancedrecovery in certain of Petrus'areasof interest or areasanalogousto Petrus'areasof
interest. Suchinformation is basedon independent public data and public information received from other producers and Petrus hasno way of verifying the accuracyof such information. Such
information hasbeen presented to help demonstrate the basisfor Petrus' businessplansand strategies. There is no certainty that such results will be achievedby Petrus and such information
shouldnot be construed asanestimateof future recovery ratesor reservesor resourcesor future production levels.

WellEconomics- Certain information contained herein sets forth the well economicsutilized by managementof Petrus in analyzingvariousopportunities of Petrus. The presentation of suchwell
economicsdoesnot represent an estimate of reservesor the net present valueof suchreserves. Sucheconomicswere preparedon the assumptionsset forth herein and alsomakecertain other
assumptionswith respect to initial production levels,the type of commodity that maybe produced,commodity prices,well depths,capitalexpendituresthat maybe incurred in drilling, completing
and in the tie-in of wells,operating costs related to the wells and royalties. The well economicsare partially basedon certain historic results receivedby Petrusand other producers in the areato
date and certain production profiles basedon areaproduction and other assumptionsasset forth, which mayprove to be inaccurate.

Petrus Resources Ltd.     Corporate Update     May 7, 2019




