Corporate Presentation
November 2020

Advisories and Cautionary Statements
Disclaimer
This presentation dated November 10, 2020 (the "Presentation") has been prepared by Topaz Energy Corp.
("Topaz"), and is based on public information of Topaz and Tourmaline Oil Corp. ("Tourmaline"). This
Presentation is for information purposes only and is being made available by Topaz to provide information on
Topaz and its business. This Presentation does not constitute an offer to sell to any person, or an offer to the
public of, or the solicitation of an offer to subscribe or purchase, any securities of Topaz, nor shall this
Presentation or any part of it, or the fact of its delivery or availability, form the basis of, or be relied upon in
connection with, or act as an inducement to enter into, any contract or commitment whatsoever with respect to
any securities.
Any unauthorized use of this Presentation is strictly prohibited. The information contained herein, any
presentation made to the recipient verbally and any other information provided to the recipient (in writing or
otherwise) in connection with Topaz and its business (collectively, the "Presentation Materials") is subject to
updating, completion, revision, verification and amendment at any time without notice which may result in
material changes. The Presentation Materials are not intended to provide financial, tax, legal, investment, or
accounting advice and do not purport to contain all the information relating to Topaz or its business. Any
potential counterparty to a transaction with Topaz should perform and rely on its own investigation and
analysis of Topaz and the terms of any transaction and is advised to seek its own professional advice in
respect of any such transaction. In particular, any estimates, forecasts, projections or opinions contained
herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each
recipient should satisfy itself in relation to such matters. Neither Topaz nor Tourmaline makes any
representation or warranty, express or implied, and assumes no responsibility for the accuracy or
completeness of the information contained in the Presentation Materials or any other oral or written
communication transmitted to the recipient, and nothing contained in the Presentation Materials is, or shall be
relied upon as, a promise or representation by Topaz or Tourmaline as to the past or future performance of
Topaz. Topaz does not undertake to provide any additional further information to the recipient.
Certain information contained herein includes market and industry data that has been obtained from or is
based upon estimates derived from third party sources, including industry publications, reports and websites.
There is no assurance or guarantee as to the accuracy or completeness of included third party data. Although
the data is believed to be reasonably reliable, neither Topaz nor Tourmaline has independently verified the
accuracy, currency or completeness of any of the information from third party sources referred to in this
Presentation or ascertained from the underlying economic assumptions relied upon by such sources.
By accessing this Presentation, recipients will be deemed to acknowledge and agree to the matters set forth
above and below.
Forward-Looking Information
Certain information contained in this Presentation constitutes forward-looking information and statements
(collectively, "forward-looking information") within the meaning of applicable securities laws. This information
relates to future events or Topaz's future performance. All information other than information of historical fact is
forward-looking information. The use of any of the words "anticipate", "plan", "contemplate", "continue",
"estimate", "expect", "intend", "propose", "might", "may", "will", "shall", "project", "should", "could", "would",
"believe", "predict", "forecast", "pursue", "potential" and "capable" and similar expressions are intended to
identify forward-looking information. This information involves known and unknown risks, uncertainties and
other factors that may cause actual results or events to differ materially from those anticipated in such forwardlooking information. No assurance can be given that these expectations will prove to be correct and such
forward-looking information should not be unduly relied upon. This information speaks only as of the date of
this Presentation or, if applicable, as of the date specified in those documents specifically referenced herein. In
addition, this Presentation may contain forward-looking information attributed to third-party sources.
Without limitation of the foregoing, this Presentation contains forward-looking information pertaining to the
following: expectations for Topaz's future financial and operational performance, growth and realization of

future value from the GORR on Tourmaline's lands, working interest in two natural gas processing plants
operated by Tourmaline, one natural gas processing plant owed by Advantage Oil and Gas Ltd. ("Advantage")
and associated long term take-or-pay commitments from Tourmaline and Advantage, a contracted interest in
certain third party revenues for natural gas processing and other acquired or proposed to be acquired assets
(collectively, the "Assets"); estimated future revenue and growth opportunities associated with the Assets;
estimated future dividends and dividend policy; production estimates; future demand for and prices of
commodities; business prospects; the timing for completion of additional royalty interests from Tourmaline (the
"Royalty Acquisition"); planned funding for the Royalty Acquisition; expected increases in production from the
Royalty Acquisition lands and expansion of Tourmaline's capital plan over the next two years; estimated
royalty production, royalty production revenue and free cash flow per share growth from the Royalty
Acquisition lands in 2021 and 2022; expected closing date of the Royalty Acquisition; other expected benefits
from the Royalty Acquisition including enhancing Topaz’s future growth outlook and providing value enhancing
assets that are accretive on a per share basis; the amount of Tourmaline's retained ownership in Topaz; the
future scalability of Topaz's business model; potential future acquisitions and other transactions; anticipated
payout ratios, distribution yields, revenue accretion and financial performance or outlooks; potential for future
tax planning transactions; the benefits to be derived from the management contract with Tourmaline; future
costs, capital expenditures and debt levels of Topaz; the reserve potential of Tourmaline's assets; the
anticipated production from Tourmaline's assets and anticipated future cash flows from such assets;
Tourmaline's growth strategy and opportunities including potential acquisitions; Tourmaline's capital
exploration and development programs and future capital requirements; the estimated quantity and value of
Tourmaline's proved and probable reserves; Tourmaline's environmental considerations; assumptions
regarding commodity prices and exposure to commodity price volatility; industry conditions pertaining to the oil
and gas industry; potential for increased utilization and volumes and diversified sources of revenue including
from an additional oil battery of Tourmaline, Tourmaline's water business, third party gas processing fees or
otherwise.
Statements relating to "reserves" are also deemed to be forward looking statements, as they involve the
implied assessment, based on certain estimates and assumptions, that the reserves described exist in the
quantities predicted or estimated and that the reserves can be profitably produced in the future.
With respect to forward-looking information contained in this Presentation, assumptions have been made
regarding, among other things: future crude oil, NGL and natural gas prices; future interests rates and currency
exchange rates; that Topaz' operations and production will not be disrupted by circumstances attributable to
the COVID-19 pandemic and the responses of governments and the public to the pandemic or the oil supply
conflict between OPEC members; Topaz's ability to obtain and retain qualified staff and equipment in a timely
and cost–efficient manner; the regulatory framework governing royalties, taxes and environmental matters; the
ability to market production of oil and natural gas successfully; Tourmaline's future production levels and
growth prospects; the applicability of technologies for recovery and production of Tourmaline's reserves; future
capital expenditures to be made by Topaz and Tourmaline; future cash flows from production meeting the
expectations stated in this Presentation; future sources of funding for Tourmaline's capital program; the impact
of competition on Topaz and Tourmaline; and Topaz and Tourmaline's ability to obtain financing (equity or
debt) on acceptable terms.
The information in this Presentation, including Topaz's actual results, could differ materially from those
anticipated in the forward-looking information due to a number of factors and risks, including the following: the
amount of capital expenditures and the results of operations and development activities by lessees on Topaz'
lands; changes in laws or royalty regimes; credit and other third-party or counterparty risks; failure to complete
or realize the benefits of the Royalty Acquisition; the Assets not being developed by counterparties in the
manner anticipated by Topaz; the continuance of third party processing and other fees at competitive market
rates and current demand levels; volatility in the demand, supply and market prices for crude oil, natural gas
and NGL; reliance on Tourmaline and other third parties with respect to annual revenue streams; the uncertain
impacts of COVID-19 on Topaz' business, and the societal, economic and governmental response to COVID19; Tourmaline's ability to provide necessary management and other services to Topaz; liabilities inherent in
petroleum and natural gas operations; uncertainties associated with
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Advisories and Cautionary Statements (Continued)
estimating crude oil, natural gas and NGL reserves and future production levels; competition for, among other
things, third party capital and acquisitions of reserves, additional petroleum and natural gas assets and
undeveloped lands; incorrect assessments of the value of the Assets or future acquisitions; risks related to the
environment and changing environmental laws in relation to the operations conducted on or with respect to the
Assets; claims made or legal actions brought or realized against Topaz or its properties or assets; a failure by
Topaz to obtain or retain key personnel; a decrease or elimination of the payment of dividends by Topaz as a
result of a board determination, financial constraints or restrictions under applicable agreements or corporate
laws; general economic, market and business conditions; and changes in tax or environmental laws or royalty
or incentive programs relating to the oil and natural gas industry; and the factors discussed under "Notice to
Investors – Forward-Looking Information" and "Risk Factors" in the supplemented PREP prospectus dated
October 19, 2020.
Included in this Presentation are estimates of Topaz's 2020 and 2021 processing revenue and other income
and EBITDA which are based on the various assumptions included in Tourmaline's current five-year growth
plan and assume, among other things, that third party processing fees and other revenue will continue at
competitive market rates and at current volumes and other assumptions. These estimates are provided for
illustration only and are based on budgets and forecasts that have not been finalized and are subject to a
variety of contingencies including prior years' results. Accordingly, these estimates are not to be unduly relied
upon and are subject to changes which may be material. To the extent such estimates constitute a financial
outlook, they were approved by management of Topaz on November 10, 2020 and are included to provide
shareholders with an understanding of Topaz's anticipated revenue based on the assumptions described
above and in "Forecast Disclosure" in the Appendix and readers are cautioned that the information may not be
appropriate for other purposes.
Readers are cautioned not to place undue reliance on this forward-looking information, which is given as of the
date it is expressed herein or otherwise and neither Topaz nor Tourmaline nor any agent of Topaz or
Tourmaline undertakes any obligation to update publicly or revise any forward-looking information, whether as
a result of new information, future events or otherwise, unless specifically required to do so pursuant to
applicable law.
Oil and Gas Advisories
Certain crude oil and natural gas liquids ("NGLs") volumes have been converted to millions of cubic feet
equivalent ("mmcfe") or thousands of cubic feet equivalent ("mcfe") on the basis of one barrel ("bbl" of crude oil
or NGLs to six thousand cubic feet ("mcf") of natural gas. Also, certain natural gas volumes have been
converted to barrels of oil equivalent ("boe"), thousands of boe ("mboe") or millions of boe ("mmboe") using the
same equivalency measure. Such equivalency measures may be misleading, particularly if used in isolation. A
conversion ratio of one bbl to six mcf is based on an energy equivalency conversion method primarily
applicable at the burner tip and does not represent a value equivalency at the wellhead. As the value ratio
between natural gas and crude oil based on the current prices of natural gas and crude oil is significantly
different from the energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be misleading as an
indication of value.
Estimated Drilling Inventory
Of the 14,145 (gross) drilling locations disclosed in this Presentation, approximately 12,129 are unbooked.
Unbooked locations are the internal estimates of Tourmaline based on Tourmaline's prospective acreage and
an assumption as to the number of wells that can be drilled per section based on industry practice and internal
review. Unbooked locations do not have attributed reserves or resources (including contingent and
prospective). Unbooked locations have been identified by Tourmaline's management as an estimation of
Tourmaline's multi-year drilling activities based on evaluation of applicable geologic, seismic, engineering,
production and reserves information. There is no certainty that Tourmaline will drill all unbooked drilling
locations and if drilled there is no certainty that such locations will result in additional oil and gas reserves,
resources or production. The drilling locations on which Tourmaline will actually drill wells, including the that is
obtained and other factors. While a certain number of the unbooked drilling locations have been derisked by
number and timing thereof is ultimately dependent upon the availability of funding, regulatory approvals,

seasonal restrictions, oil and natural gas prices, costs, actual drilling results, additional reservoir information
Tourmaline drilling existing wells in relative close proximity to such unbooked drilling locations, the majority of
other unbooked drilling locations are farther away from existing wells where management of Tourmaline has
less information about the characteristics of the reservoir and therefore there is more uncertainty whether wells
will be drilled in such locations and if drilled there is more uncertainty that such wells will result in additional oil
and gas reserves, resources or production.
Third-Party Information
This Presentation includes market, industry and economic data which was obtained from various publicly
available sources and other sources believed by Topaz to be true. Although Topaz believes it to be reliable, it
has not independently verified any of the data from third party sources referred to in this Presentation or
analyzed or verified the underlying reports relied upon or referred to by such sources or ascertained the
underlying economic and other assumptions relied upon by such sources. Topaz believes that its market,
industry and economic data is accurate and that its estimates and assumptions are reasonable, but there can
be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market,
industry and economic data used throughout this Presentation are not guaranteed and Topaz makes no
representation as to the accuracy of such information.
Non-GAAP Financial Measures
In addition to using financial measures prescribed by International Financial Reporting Standards ("IFRS" or
"GAAP"), references are made in this Presentation to "free cash flow", which is a measure that does not have
any standardized meaning as prescribed by IFRS. Management uses this term for its own performance
measures and to provide shareholders and potential investors with a measurement of the Company's
efficiency and its ability to generate the cash necessary to fund dividends and a portion of its future growth
expenditures or to repay debt. Accordingly, investors are cautioned that this non-GAAP financial measure may
not be comparable to similarly defined measures presented by other entities and should not be considered in
isolation nor as an alternative to net income (loss) from continuing operations or other financial information
determined in accordance with GAAP as an indication of the Company's performance. References to "free
cash flow" are to the amount of cash estimated to be available for dividends to shareholders in accordance
with the Company's dividend policy and is defined as cash flow less capital expenditures, where "cash flow" is
defined as cash from (used in) operations before changes in non-cash working capital.
This Presentation also makes reference to the terms “EBITDA”, “EBITDA margin,” “payout ratio,” “working
capital”, “adjusted working capital”, “net debt (cash),”, which are not recognized measures under GAAP, and
do not have a standardized meaning prescribed by GAAP. Accordingly, the Company’s use of these terms
may not be comparable to similarly defined measures presented by other companies. Management uses the
terms “EBITDA,” “EBITDA margin,” “payout ratio,” “working capital,” “adjusted working capital,” and “net debt
(cash)” for its own performance measures and to provide shareholders and potential investors with a
measurement of the Company’s efficiency and its ability to generate the cash necessary to fund dividends and
a portion of its future growth expenditures or to repay debt. Accordingly, investors are cautioned that the nonGAAP financial measures should not be considered in isolation nor as an alternative to net income (loss) from
continuing operations or other financial information determined in accordance with GAAP as an indication of
the Company’s performance.
For these purposes, “EBITDA” is net income or loss from continuing operations, excluding extraordinary items,
plus interest expense, income taxes and the capital portion of any finance lease received, and adjusted for
non-cash items including depletion and depreciation and share-based compensation and gains or losses on
dispositions. “EBITDA margin” is defined as EBITDA divided by total revenue and other income (expressed as
a percentage of total revenue and other income). “Payout ratio” is dividends paid expressed as a percentage
of cash flow. “Working capital” is current assets less current liabilities. “Adjusted working capital” is current
assets less current liabilities, adjusted for financial instruments and “net debt (cash)” is total debt outstanding
less adjusted working capital.
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Topaz Overview
Unique royalty and energy infrastructure company offering sustainable yield and growth
Corporate Profile

Corporate History / Timeline
2008

 Tourmaline Oil Corp. (TOU-TSX) founded

$1.6 Billion1

2009

 2009 Tourmaline production of 3,455 boe/d

($258 million)2,3

2019

 2019 Tourmaline production of 290,865 boe/d

Capitalization
Market Capitalization
Net Debt (Cash)

 Topaz established in November 2019; raised $209MM from

Undrawn Credit Facility

$125

million5

Total: $881
Income Tax Coverage: 8 to 10 years

Tax Pools

Financial / Operational Highlights

Q4
2019

Q2/Q3
2020

2020 Estimated EBITDA

$89 million2,6

2021 Estimated EBITDA

$123 million2,6

Q4
2020

38%6

2021

2021 Estimated YoY EBITDA Growth
2021 Estimated Royalty Production
Quarterly Dividend

third-party investors and acquired royalty and infrastructure assets
for $775MM ($195MM in cash and 58.0 million shares)
o GORR interests on Tourmaline’s acreage as at Sept. 30, 2019
o 45% interest in two Tourmaline gas plants supported by
15 year take-or-pay commitment
o Contracted third-party income on other Tourmaline assets

million4

11,500 – 11,600 boe/d6






Raised $145.3MM through a private placement (June 2020)
Acquired 12.5% of Advantage Oil & Gas’ (AAV-TSX) Glacier facility
Acquired 25% of Tourmaline’s Banshee facility
Acquired 4% GORR on 109 net sections in the Northern
Clearwater (Alberta) oil play






Raised $217.5MM through Initial Public Offering
Topaz shares listed on the Toronto Stock Exchange (TSX:TPZ)
Entered into Deep Basin GORR acquisition agreement ($130MM)8
Raised $32.6MM through exercise of IPO over-allotment option

 +/- $230MM of capital available for additional accretive acquisitions

Common Share Ownership1

$0.20/share

51.7%
Tourmaline

1.
2.
3.
4.

112.4 million shares outstanding.
Refer to “Advisories and Cautionary Statements – Non-GAAP Financial Measures.”
At September 30, 2020. Pro forma net debt (cash) adjusted for $250 million IPO
proceeds (treasury offering and over-allotment option, net of estimated fees).
At November 10, 2020.

5.
6.
7.
8.

1.2%
Insiders

47.1%
Other Shareholders

At June 30, 2020.
Refer to Appendix – “Forecast Disclosure.”
Excludes shares owned by investors affiliated with independent directors of Topaz.
4
Announced November 4, 2020. Subject to and expected to close January 1, 2021.

Asset Overview
Royalty and infrastructure assets with high-quality counterparties

3.0 million acres
GORR Interests

Montney

Tourmaline operated: 2.2 million acres
• 2020 net production interest: 10 Mboe/d
• Natural gas GORR: 4% through 2021; 3% thereafter
• Crude oil & condensate GORR: 2.5%

NE
BC

Tourmaline operated Deep Basin
GORR Acquisition3: 0.7 million acres

P

Third party operated: 77 thousand acres
• 4% GORR Clearwater oil play
Legend
Deep Basin GORR
Acquisition (subject to close)

Total Plant Ownership Capacity
 Processing Revenue: fixed revenue on 125

Musreau
Gas Plant

I

175 MMcf/d

Alberta

Glacier
Gas Plant

• Natural gas GORR: 2% through 2021; 3% thereafter
• Crude oil & condensate GORR: 2.5%

MMcf/d2,

Clearwater

Peace
River High

15 yr TOP

 Processing Revenue from additional 48 MMcf/d W.I. capacity
 Other Income: Contracted third party income from other assets
with no underlying ownership

Alberta
Deep Basin
Banshee
Gas Plant
Brazeau
Gas Plant

Clearwater GORR
Lands
H
Tourmaline GORR Lands
Infrastructure Assets

2021 YoY Growth Driven by Accretive Acquisition2
14.5% Royalty Production Growth2

38% EBITDA Growth1,2

1,950

9

114

2020E

2021E

Topaz Base EBITDA ($MM)

Deep Basin GORR EBITDA ($MM)
1.
2.
3.

9,600

10,100

89

2020E
Topaz Base (boe/d)

2021E
Deep Basin GORR Acquisition (boe/d)

Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
Refer to Appendix “Forecast Disclosure.”
Announced November 4, 2020. Subject to and expected to close January 1, 2021.
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Key Counterparty in Tourmaline

Tourmaline Historical & Planned
Production Volume and Cash Flow1

Aligned, large scale, low cost, high-quality
ALIGNED IN CREATING SHAREHOLDER VALUE FOR TOPAZ
• 51.7% Topaz ownership
• November 2020 Deep Basin GORR Acquisition demonstrates business strategy which
enhances sustainability of Tourmaline and Topaz
• Tourmaline’s expanded capital plan allocates $300MM of new capital (2021-2022) to
development of newly acquired Deep Basin royalty acreage

WELL ESTABLISHED PARTNER, RELIABLE PRODUCTION GROWTH
• One of the largest natural gas producers in Canada
• 2021 400,000 boe/d, 78% natural gas1
• Production base, low-cost infrastructure and marketing diversification provide
competitive advantages
• 5th largest Canadian gas processing midstream operator
• Owns & operates 1.80-1.85 Bcf/d (gross) 1.65-1.70 Bcf/d (net) of infrastructure
capacity; enables low-cost operations
• Well established low-cost infrastructure and strong LMR (9.53 at September 5, 2020)
ensures capital spending is dedicated to drilling & completions
• Track record of reliable production growth
• Consistent production and reserves growth since inception in 2008
• Tourmaline provides multi-year forecast focused on generating free cash flow
• Large scale booked reserves and identified economic inventory
• 2.6 Bn Boe 2P reserves1 in Canada’s premium natural gas plays
• 1,587 wells drilled to date, >50 years of future inventory1,2

500
450
400
350
300
250
200

$2,000

$1,926

$1,922
$1,792 6

Tourmaline 5 Year Plan
$1,770

1,800
1,600

$1,303
$1,206

$1,225
400

265

291

426

448

465

1,400

482

1,200

311

1,000
800

2018A 2019A 2020E 2021E 2022E 2023E 2024E 2025E

Production (Mboe/d)
Cash Flow ($M)

Tourmaline Drilling Inventory3
Foothills 1,324
Montney 4,088
Charlie Lake 1,192

LOWEST COST OPERATOR IN THE WCSB

~ 14,000
Drilling
Locations

• Lowest completed per stage well costs in the Montney and the Alberta Deep Basin1
• NEBC average operating costs ~$2.50/boe1, Deep Basin $2.28/boe1; generates full cycle
returns at natural gas prices over $1.80/mcf

HIGH QUALITY
•
•
•
•

Investment grade credit rating by DBRS (BBB, stable)
Low leverage with <0.5x 2021E D/CF and $2.9B credit capacity (matures in 20241)
Leader in multiple technologies to reduce cost and improve ESG
ESG: Lowest net emissions and intensity of senior Canadian producers

2,000

Deep Basin
7,541

1. Source: Tourmaline’ Oil Corp. public financial disclosure
2. Inventory life at a 2020 pace of development; see “Advisories”.
3. Tourmaline drilling inventory on Topaz GORR Lands of 14,145 locations based on Tourmaline internal estimate which includes 2,225 book locations per December
31, 2019 independent reserve evaluation. Excludes drilling inventory associated with GORR acquisition announced November 4, 2020.
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Topaz Competitive Advantages
Topaz’s business model is designed to provide investors with exposure to the best
attributes from each of the royalty and energy infrastructure segments
Unique large-scale exposure to high-quality royalty interests which provide reliable growth


Strategically selected and located gross overriding royalty interests underpinned by sustainable E&P operations

Non-operated infrastructure assets underpinned by long-term take-or-pay commitments


12,000

Strategically situated in producer’s development areas, no significant capital requirements and no cost burden
associated with operatorship

Topaz Infrastructure
Revenue2 ($MM)

Topaz Royalty Production Growth1
2021-2020 YoY 14.5%
60

$50

11,000
50
10,000

$40

10

10

10

boe/d

40
9,000
30
8,000

10
20

7,000
6,000

30
10

Topaz Base GORR grows 11% from 2018 to 2021
(3)

5,000

2018P
Base GORR

2019P
Top-up Base Gas GORR
1.
2.
3.
4.

2020E

2021E

Deep Basin GORR Acquisition(4)

21

71% of Topaz’s 175
MMcf/d processing
capacity is fixed
under 15 year
contract

0

2020E
Fixed take-or-pay
Third party income

2021E
Processing revenue

Topaz’s existing base GORR is 3% on natural gas and 2.5% on oil and condensate. Top-up 1% GORR on natural gas until December 31, 2021
was excluded from royalty production growth analysis. Refer to Appendix “Forecast Disclosure.”
Infrastructure Revenue refers to Processing Revenue and Other Income.
2021 royalty production shown at mid-point of guidance range. Refer to Appendix “Forecast Disclosure.”
Announced November 4, 2020. Subject to and expected to close January 1, 2021.
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Predictable, High Free Cash Flow Margin
Hybrid royalty and infrastructure business model provides predictable, high
free cash flow margin
Topaz
Revenue Streams

Free Cash Flow Margin by Revenue Stream1,2
100%

Royalty
Production
Revenue

1%
50%

nil

nil

100%

99%

GORR
0%
Revenue

Marketing expense

Operating expense

Capital costs

13%

4%

Free cash flow margin

100%

Processing
Revenue

nil
50%

100%

83%

Includes fixed
take-or-pay
0%
Revenue

Marketing expense

Operating expense

Capital costs

nil

nil

nil

Free cash flow margin

100%

Other Income

50%

Third Party

100%

100%

0%
Revenue
Other
Income
1.
2.
3.

Marketing expense

Operating expense

Capital costs

Free cash flow margin

Free Cash Flow Margin (including G&A, interest and realized gains/losses on financial instruments) for the three and nine months ended Sept. 30, 2020 is 89%.
Free Cash Flow Margin (by revenue stream) is calculated using the financial results for the nine months ended Sept. 30, 2020 and excludes corporate level G&A,
interest expense or realized gains/losses on financial instruments.
Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
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2020 YTD Acquisition Track Record
Topaz completed two infrastructure acquisitions in Q3 2020 for ~$152.5 million, which
combined generate ~$19 million of annual EBITDA,1 completed a GORR acquisition in
the Clearwater and recently announced the Deep Basin GORR acquisition2 Plant
Description
In July 2020, Topaz acquired a
12.5% working interest in
Advantage’s newly constructed
natural gas processing plant in the
Glacier area of the WCSB

Advantage
Glacier
Gas Plant

Tourmaline
Banshee
Gas Plant

Transaction
Value

EBITDA1

$100MM

15-Year
Take-or-Pay
50 MMcf/d
$0.66/Mcf Fee

Topaz does not pay operating or
maintenance capital during 15 year
contract term

(100% fixed revenue)

In September 2020, Topaz acquired
a 25% working interest in
Tourmaline’s Banshee natural gas
processing facility, which services
gas/condensate resource plays

15-Year
Take-or-Pay
25 MMcf/d
$0.60/Mcf Fee
13 MMcf/d (first
priority)

~$12MM/year

$52.5MM

Topaz pays WI share of operating
and maintenance capital

Operational
Attributes
400 MMcf/d
Capacity
~250 MMcf/d
Throughput

155 MMcf/d
Capacity
~153 MMcf/d
Throughput

~$7MM/year
(69% fixed revenue)

In September 2020, Topaz acquired a 4% GORR on 77,000 acres in the Clearwater oil play (Alberta) whereby
the operator will earn the majority of the consideration upon fulfillment of a two well drilling commitment.

2020 GORR
Acquisitions

In November 2020, Topaz entered into an agreement with Tourmaline to acquire a newly created gross overriding
natural gas, oil and condensate royalty on 720,000 acres of developed and undeveloped land contiguous with
existing Deep Basin royalty acreage2

1.
2.

Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
Announced November 4, 2020. Subject to and expected to close January 1, 2021.
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Deep Basin GORR Acquisition3

720,000 acres
contiguous with existing
acreage

Topaz Deep Basin GORR:
Natural gas: 2% 2021;
3% thereafter
Oil & condensate: 2.5%

$130MM consideration
Estimated Royalty Production
Revenue2,3
2021 ~$9.3MM
2022 ~$13.0MM

Deep Basin Royalty Acreage
R. 13

R. 11

R. 9

R. 7

R. 5

R. 3

R. 1W6M

B.C.

Tourmaline’s expanded
5 year capital plan
directs $300MM capital
over
2021 & 2022

A.B.

Newly created gross overriding royalty on 720,000 acres of developed and
undeveloped land contiguous with existing Deep Basin royalty acreage

Deep Basin
Acquisition
Detail T. 69

T. 67

T. 65

Royalty Production &
Royalty Revenue Growth

EBITDA/EV

Yield2.4

Yield increases in 2022
with 1% gas GORR step up

>22% in 2022

T. 63

$72

10,250

9.9%
8,300

$59

T. 61

7.1%
T. 59

Jupiter land
Modern land
T. 57

Existing Deep Basin royalty
acreage (Tourmaline operated)
2022E (boe/d)
Topaz

2022E ($MM)
Topaz Proforma

1.
2.
3.

2021E

2022E

R. 13

R. 11

R. 9

R. 7

R. 5

R. 3

R. 1W6M

Deep Basin GORR Acquisition
Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
Refer to Appendix “Forecast Disclosure” for assumptions underlying forecast financial information.
Announced November 4, 2020. Subject to and expected to close January 1, 2021. EBITDA/EV Yield for the Deep Basin GORR Acquisition is calculated as
estimated GORR EBITDA, expressed as a percentage of $130MM consideration. Refer to Appendix “Forecast Disclosure.”
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Growth Execution & EBITDA2 Outlook
Topaz has demonstrated the ability to supplement its high-quality asset base with
accretive acquisitions, generating 38% 2021 EBITDA growth to date and capital available
for additional growth
$285.5MM total acquisitions YTD 2020

Attractive outlook for future A&D

• $152.5MM - infrastructure acquisitions provide $19MM annual EBITDA
(12.4% EBITDA/EV yield2)
• Deep Basin GORR acquisition1 provides EBITDA of $9.2MM in 2021 and
$12.8MM in 2022 (gas GORR increases 1% in 2022)

• Tourmaline A&D offers potential drop-down
transactions over time
• Strategic, high-quality third party GORR &
infrastructure A&D opportunities remain plentiful

2020 to 2021 EBITDA change ($MM)

$150

38% 2021
EBITDA2
growth to date

$140
$130

9

$120

12

$110

9

$100

5

$70

123

6

$90
$80

2

89
2020E EBITDA(1)

1.
2.
3.

Glacier

(3)

Banshee (3)

Deep Basin GORR
Acquisition (1)

2021 Royalty Volume
Change

2021
Commodity
Price Change

Refer to Appendix “Forecast Disclosure.” Deep Basin GORR Acquisition subject to and expected to close January 1, 2021.
Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
Acquisitions closed during 2020; incremental estimated annual financial results included in 2021 EBITDA growth outlook analysis.

2021E EBITDA (1)
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Acquisition Growth Strategy
Our unique, low risk, income-oriented business model positions Topaz to become the
partner of choice for high quality operators seeking access to capital
Further Acquisitions from Tourmaline
Topaz has established an independent valuation framework
Assets that may be Acquired by Tourmaline in the Future


As the largest producer of natural gas in Canada with a strong balance sheet and ample liquidity, Tourmaline is well positioned to be an
industry consolidator, providing a pipeline of potential future royalty or infrastructure asset sales to Topaz

Assets Acquired by Tourmaline Subsequent to Topaz Formation


Since Topaz’s formation in November 2019, Tourmaline has acquired ~210,000 net acres of land1, with associated wells, production
and facilities, on which Topaz does not own GORR or infrastructure interests

Additional Interests in Existing Tourmaline Owned Infrastructure


Tourmaline owns and operates 1.5 Bcf/d of natural gas processing capacity in which Topaz does not have ownership interests

Third Party Acquisitions
Topaz will opportunistically pursue GORR and infrastructure acquisitions with other high-quality counterparties
High Quality GORR & Infrastructure Acquisitions




Topaz will pursue GORR acquisitions with high-quality counterparties that have substantial resource and organic growth potential
Topaz will pursue infrastructure acquisitions, partnering with high-quality operators to secure long term take-or-pay contracts
Topaz will opportunistically pursue other accretive transactions to broaden its asset base

1.

210,000 net acres of land identified by Tourmaline as prospective. Tourmaline has acquired additional acreage which is currently being evaluated.
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Dividend Coverage & Commodity Price Sensitivity
Infrastructure revenue provides stability and royalty production revenue provides
growth and commodity price upside
Topaz Dividend Policy &
Target Payout Ratio

2020 - 2021
Revenue Forecast1 ($MM)
$150

$150

• Q3 2020 YTD payout ratio of 82%
• Topaz has a target payout ratio of
60 - 90%
• Quarterly dividend of $0.20 / share

Topaz
Hedging Policy
• Financial derivative contracts
used to insulate a portion of
royalty production
• Not expected to exceed 50% or
> 2 years

Gas (AECO 5A GJ)
Avg Gas Volume Hedged
Average Price ($/mcf)

$125

2021

15,833 mcf/d

10,000 mcf/d

$2.52

$2.52

$123

$125

$103

$101
$100

$100

$75

$75

$50

$50

$25

$25

2020E

Q4 2020

1.
2.

$136

$0

Gas Hedging Summary

2021 EBITDA1 Price Sensitivity
and Dividend Coverage

2021E

Deep Basin GORR Acquisition

Top-up Gas GORR (1%)

Gas GORR (3%)

Liquids GORR (2.5%)

Processing revenue & other income

2021E is pro forma the Deep Basin GORR Acquisition. Refer to Appendix “Forecast Disclosure.”
Topaz annual dividend of $0.80/share; 112.4 million shares outstanding at November 10, 2020.

$0
$2.00

$2.99

Illustrative AECO ($/mcf)
Proforma EBITDA

2021 Dividend (2)
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Topaz’s Advantageous Natural Gas Leverage
Topaz is the only GORR investment
in North America leveraged to both
volume growth, and an improving
natural gas price outlook

• Natural gas directed drilling down >30% since 2018,
WCSB supply down ~0.5 Bcf/d vs ‘18 and gap will
widen
• Producer led (TOU) changes to NGTL maintenance
implemented, creating stronger floor to summer 2020
• Ph1 coal to gas power generation transition by YE 19.
Ph2 being expedited for 2H 2020 (0.8-0.9 Bcf/d
combined)
• AECO storage levels at 13 yr low, insulates AECO vs
east gas price weakness

$3.50

$80.00

$3.00

$70.00

$50.00

$2.00

$40.00
$1.50

C$/bbl

$60.00

$2.50

C$/mcf

• US gas supply peaked at 95 Bcf/d in November
2019, shut ins and declines have reduced supply
to ~88 Bcf/d through Q3 2020.
• Associated gas declines have taken hold, resulting
in an outlook of low to no growth on total gas
supply from current levels.
• Near term stronger gas prices will be needed to
balance market, longer term western gas prices to
remain elevated and insulated from east dry gas
growth 2023+.
• TC Energy nearing commissioning on bulk of 5.6
Bcf/d expansion which will be completed by 2023.

Gas and Liquids Pricing1

$30.00

$1.00

$20.00

$0.50

$10.00
$0.00

$0.00

2018

2019

AECO C$/mcf

Topaz 2021E
Royalty Production
Revenue2

2020E

2021E

Oil PSO C$/bbl

2022E
Condensate C$/bbl

Liquids
18%

Natural Gas
82%

1. Actual market prices to October 2020; forward commodity price forecast as disclosed in Appendix “Forecast Disclosure.”
2. Refer to Appendix “Forecast Disclosure.”
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Corporate Responsibility and Sustainability
Topaz has a strong ESG profile & is committed to advancement
with a focus on environmental leadership and innovation
• Topaz has developed a strong corporate governance framework and is
attentive to diversity and independence; this provides the foundation for a
sustainable business
• Topaz has simple, transparent corporate and compensation structures;
both of which are well aligned with shareholders
• Topaz has an independent valuation framework to evaluate and govern
related party transactions
• Topaz has no direct oil and gas production. Its infrastructure assets are
relatively new and Topaz is well aligned with operators showing attention to
environmental leadership and innovation
• The majority of Topaz’s revenue is generated indirectly through natural gas
production; by displacing coal, natural gas is one of the best ways to reduce
global CO2 emissions1
• Topaz’s strategic investment criteria is focused on alignment with
creditworthy counterparties; sufficient asset scale and the ability to invest in
new technology enable meaningful environmental leadership and innovation
• Tourmaline's production is significantly weighted to natural gas and
Tourmaline is currently Canada's largest natural gas producer with
an award-winning track record of environmental sustainability with
among the lowest GHG emissions intensity in the Canadian senior
upstream sector.
• Advantage is attentive to its ESG profile and monitors greenhouse
gas emissions emitted by the Glacier Gas Plant operations.
Advantage has carbon capture and storage CO2 sequestration
projects in place at the Glacier facility.

1. Source: EIA website at:
https://www.eia.gov/tools/faqs/faq.php?id=73&t=11
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Investment Highlights
Unique large-scale exposure to high quality royalty and infrastructure assets

Strategic relationship with investment grade rated sponsor underpins strong growth prospects

Ability to strategically execute M&A in an opportunity rich environment

Predictable, high free cash flow margin supports attractive, sustainable dividend

Environmental, social and governance focus and leadership

Experienced, aligned and diverse management and board of directors
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Appendix
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Topaz Executive Team and Board of Directors
Strong, diverse executive team and board with significant, relevant leadership experience

Marty Staples

Cheree Stephenson

President and CEO

VP Finance and CFO



Most recently, Manager of Tourmaline’s Land department





Instrumental in the growth of Tourmaline since 2010, which included
cumulative M&A activity of $3.7B and production growth from
7 Mboe/d to >300 Mboe/d

Most recently, VP Finance & CFO of Petrus Resources since
inception (2010)



Played a key role in its start up, transition to a public company and
growth through M&A and organic development



Over 18 years of experience in the oil and gas industry: executive
leadership, financial reporting, corporate finance, governance, HR,
and joint venture compliance



Over 18 years of experience in the oil and gas industry: leadership,
business development, exploration, land and evaluations

Board of Directors
Steve Larke**

Mike Rose

Tanya Causgrove*

Director of Vermilion Energy Inc. and
Headwater Exploration Inc.

Chairman, President and CEO of Tourmaline

CFO and Managing Director of ARC Financial

John Gordon*

Jim Davidson*
Most recently Deputy Chairman of GMP FirstEnergy

Most recently Canadian Managing Partner, Risk
Management at KPMG

Darlene Harris*

Brian Robinson

Most recently Senior Manager at Shell Canada

Director and VP, Finance & CFO of Tourmaline

* Indicates independent director
** Indicates lead independent director

Rafi Tahmazian*
Senior Portfolio Manager and Director
with Canoe Financial
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Management and Board of Directors
Management
Marty Staples, President & CEO
Mr. Staples is the President and Chief Executive Officer of the Company. Mr.
Staples was intimately involved in the growth and development of Tourmaline
since 2010, which included the execution of numerous asset and corporate
acquisitions. Mr. Staples previously has also held positions at both private and
public companies. Mr. Staples holds a Bachelor's Degree in Commerce from
the Haskayne School of Business at the University of Calgary. Mr. Staples has
over 18 years in the oil and gas industry in the areas of management, business
development, exploration, land and evaluations.

Cheree Stephenson, VP Finance & CFO
Ms. Stephenson is the Vice President, Finance and Chief Financial Officer of
the Company. Most recently, Ms. Stephenson was instrumental in the start-up
and growth of Petrus Resources Ltd. where she held the role of Vice President,
Finance and Chief Financial Officer for nine years. Prior to her time at Petrus,
she served as Controller at Peyto Exploration & Development Corp. after which
she played an integral role in the start-up and growth of private oil and gas
companies. Ms. Stephenson is a Chartered Professional Accountant (CPA, CA)
and holds a Bachelor's Degree in Commerce from the Haskayne School of
Business at the University of Calgary. Ms. Stephenson has over 18 years in the
oil and gas industry in the areas of corporate finance and accounting.

Board of Directors
Mike Rose
Chairman, President and CEO of Tourmaline since 2008. Previously Chairman,
President and CEO of Duvernay Oil Corp. More than 40 years of experience in the
energy industry.

Steve Larke**
Director of Vermilion Energy Inc. and Headwater Exploration Inc. Previous roles
include Advisory Board Member and Operating Partner with Azimuth Capital
Management as well as Managing Director and Executive Committee member of
Peters & Co. Limited. More than 20 years of experience in the energy industry.

Tanya Causgrove*
Chief Financial Officer and Managing Director of ARC Financial and a member of
ARC’s Executive Committee and is ARC’s Chief Compliance Officer. More than 23
years of experience in the energy industry.

Jim Davidson*
Most recently Deputy Chairman of GMP FirstEnergy. Co-founded FirstEnergy
Capital Corp. in 1993. More than 25 years of experience in the energy industry.

John Gordon*
Most recently the Canadian Managing Partner, Risk Management at KPMG. More
than 30 years of experience in a variety of industries, including the energy sector.

Darlene Harris*
Director of the Spark Credit Union. Previously spent 32 years with Shell
Canada, most recently as Senior Manager M&A and Corporate Finance. Broad
experience in strategic acquisitions & divestment, financial markets, banking,
pension management and governance, talent management and directorship.

Other resources
Administrative and technical resources in 2020 have been provided by
Tourmaline through a management services agreement. The fee is being
reduced on a quarterly basis through 2020 as the Company adds its own
personnel and administrative functions and the agreement is scheduled to be
terminated January 1, 2021. Topaz expects to continue to expand its team
through 2021.

* Indicates independent director
** Indicates lead independent director

Brian Robinson
Director and VP, Finance & CFO of Tourmaline. Previously held the same role at
Duvernay Oil Corp. More than 37 years of experience in the energy industry.

Rafi Tahmazian*
Senior Portfolio Manager and Director with Canoe Financial. Previously Vice
Chairman and Managing Director of First Energy Capital. More than 28 years of
experience in the energy industry.
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Forecast Disclosure
Topaz owns the following non-operated infrastructure working interests underpinned by fixed take-or-pay commitments:

Brazeau

Glacier

Musreau

Banshee

Capacity: 70,000 mcf/d

Capacity: 120,000 mcf/d

Capacity: 400,000 mcf/d

Capacity: 155,000 mcf/d

Topaz acquired working interest: 45%

Topaz acquired working interest: 45%

Topaz acquired working interest: 12.5%

Topaz acquired working interest: 25%

Take-or-Pay Tourmaline commitment:
17,500 mcf/d @ $0.70/mcf for 15 years

Take-or-Pay Tourmaline commitment:
32,500 mcf/d @ $0.70/mcf for 15 years

Take-or-Pay Advantage commitment:
50,000 mcf/d @ $0.66/mcf for 15 years

Take-or-Pay Tourmaline commitment:
25,000 mcf/d @ $0.60/mcf for 15 years

Topaz pays WI share of costs

Topaz pays WI share of costs

Topaz does not pay operating or capital costs

Topaz pays WI share of costs

Quarter
Year ended
ended Dec.
Dec. 31, 2020
31, 2020
Average royalty production (boe/d)
10,100
10,100
Processing revenue & other income2
$7.6
$20.7
EBITDA3
$27.0
$89.0
Commodity Price Assumptions (October 27, 2020 strip price forecast):
Natural Gas (AECO CAD$/mcf)
$2.92
$2.30
Oil (CAD$/bbl)
$44.50
$48.24
Condensate (CAD$/bbl)
$50.50
$46.94
Foreign currency (US/CAD)
0.76
0.76

Topaz Guidance & Future
Outlook1 (million except boe/d)

Deep Basin GORR Acquisition
(000 except boe/d)

Year ended

2021

Dec. 31, 2021

YoY Growth

11,500 – 11,600
$30.3
$123.0

14 – 15%
46%
38%

$2.99
$46.53
$52.10
0.76

(Acquired November 2019)
Adjusted Pro Forma Royalty Production3
Average royalty
production

Natural gas
(mcf/d)

Year ended

Year ended

Dec. 31, 2021

Dec. 31, 2022

Estimated Average royalty production (boe/d)
% Natural gas
% Oil
% Condensate
Natural gas GORR rate
Oil and condensate GORR rate
Estimated royalty production revenue
Less 1% marketing fee
Estimated EBITDA
Commodity Price Assumptions (October 27, 2020 strip price forecast):
Natural Gas (AECO CAD$/mcf)
Oil (CAD$/bbl)
Condensate (CAD$/bbl)
Foreign currency (US/CAD)

Topaz Initial GORR Interests

1,200
91%
2%
7%
2.0%
2.5%
$9.34
($0.09)
$9.25

1,950
94%
1%
5%
3.0%
2.5%
$12.96
($0.13)
$12.83

$2.99
$46.53
$52.10
0.76

$2.68
$48.60
$50.93
0.76

Year ended
December
31, 2019
56,514

Oil & condensate
(bbl/d)
Total (boe/d)

691
10,110

Topaz Initial GORR
Interests (Acquired Nov. 2019)
Natural gas Top-up GORR rate
Natural gas Base GORR rate
Oil and condensate GORR rate

Average royalty
production

Natural gas (mcf/d)

Year ended
December
31, 2018
52,182

Oil & condensate
(bbl/d)

621

Total (boe/d)

9,318

Year ended

Year ended

Dec. 31, 2021

Dec. 31, 2022

1%
3.0%
2.5%

Nil
3.0%
2.5%

Topaz’s infrastructure working interests are underpinned by long-term, fixed take-or-pay contracts which
provide low risk, long-term fixed income streams
1.
2.
3.

Assumptions include: Completion of the Deep Basin GORR Acquisition; Tourmaline’s anticipated 2020-2021 capital plan attributable to Topaz’s royalty lands;
throughput volume consistent with average actual throughput during the nine months ended Sept. 30, 2020.
Includes fixed processing revenue under long-term take-or-pay of: Q4 2020 - $7.6 million (60%); FY 2020 - $20.7 million (51%); and FY 2021 - $30.3 million (61%).
Refer to “Advisories & Cautionary Statements – Non-GAAP Financial Measures.”
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A&D Opportunities: The Virtuous Cycle
Topaz has a rich acquisition opportunity funnel through its relationships with
Tourmaline and other high- quality counterparties
Tourmaline
unlocks value
through
Topaz
ownership.
Proceeds
flagged
for
“generational
M&A
opportunities”

Topaz
2019

Additional existing
assets and/or those yet
to be acquired by
Tourmaline in
connection with future
M&A activity

Topaz
2020

Acquisition of additional
low risk, stable and
predictable revenue
generating assets from
other high-quality
counterparties
Glacier facility interest - July 2020
Clearwater GORR – Sept 2020

Banshee facility interest - Sept 2020
Deep Basin GORR – Jan 2021

Income stream
acquisitions add to
Topaz revenue
growth trajectory

Topaz
2021+

2020 infrastructure acquisitions
generate $19MM annual EBITDA

Owners rewarded on
equity ownership.
Secondary investment
open for further growth

Topaz
2021

A&D growth accelerates
free cash flow growth,
dividend sustainability;
supports premium
valuation

Topaz
public
listing
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Hierarchy of Oil and Gas Interest Ownership

Duration of Ownership

Costs and risk increase and duration of ownership decreases
moving toward working interest ownership
Topaz’s GORR
revenue is
currently
generated from
one high quality
counterparty;
peers have
multiple, higher
credit risk
counterparties

Crown
Royalties
• Corporations acquire
leases and licenses
through public
auctions to explore for
and develop mineral
rights owned by the
provincial government
• E&P companies pay
crown royalties on
producing wells as a
proportion of
production

Fee
Mineral
Title
Interest
• Corporations and
individuals own mineral
rights in perpetuity
• E&P companies pay
lessor royalties on
producing wells as a
proportion of production
• Mineral rights owners
do not pay operating or
capital expenditures to
develop the land

Gross
Overriding
Royalty
Interest
(GORR)
• Working interest owners
pay GORR calculated as
a contracted proportion
of production
• GORR owners do not
pay royalties, operating
or capital costs
• Survive insolvency of
working interest owner
• Expire with undeveloped
land or once wells are
decommissioned

• Royalty payments
are paid based on
profitability of a
pre-determined area

Volumetric
Production
Payment
• Negotiated contracts
for a specific volume
of production
for a pre-determined
period of time

• Royalty payee is
exposed to operating
and capital
expenditures

Net Profit
Interest

Counterparty
Quality
Upgrades GORR
Quality

• Acreage is leased
from the Crown or a
mineral title owner
• Working interest
owners bear capital,
operating, royalty
and decommissioning
costs associated
with development
and production

Working
Interest

Risk Exposure
1. Includes Deep Basin GORR Acquisition subject to and expected to close January 1, 2021.
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Hierarchy of Infrastructure Ownership (Illustrative Examples)
Variability

Variability increases moving toward operated ownership

Owned and
operated
infrastructure

Non-operated
jointly owned
infrastructure
Non-operated
jointly owned
infrastructure with
long-term fixed
commitment
Sale
leaseback

• Infrastructure company acquires or constructs “nameplate” infrastructure which can have long construction lead
times during which no investment return is generated
• Revenue, overhead, expertise, operating & capital expenditures, legal & environmental obligations are the
responsibility of the infrastructure company
• Long-term, fixed processing revenue contracts can be negotiated with any of the customers
• Risk exposure lies in any variable throughput component

• Infrastructure company acquires a non-operated working interest in infrastructure assets
• Revenue, operating and capital expenditures, legal and environmental obligations are the
responsibility of the infrastructure company according to their proportionate working interest
however no overhead or expertise cost burdens are required
• Long-term, fixed fee/volume processing commitments can be negotiated with any user
• Volume variability on variable throughput component only

• Infrastructure company acquires a non-operated working interest in infrastructure assets and
negotiates a long-term, fixed fee/volume processing commitment; fees are paid irrespective of
actual throughput volume. Commitments could apply to total or a portion of the proportionate capacity.
• Subsequent to the contract term, infrastructure company retains non-operated working interest ownership and
can negotiate new fixed contracts or participate according to their proportionate share

• Infrastructure company acquires a producer’s midstream asset and the producer leases it back for a
fixed term; paying a fixed processing/financing fee
• Producer is responsible for operatorship including all overhead, expertise, operating and capital
expenditures, legal and environmental obligations
• Upon lease termination, infrastructure company can sell it back or renegotiate a new lease
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Contact Information

TOPAZ ENERGY CORP.
3100, 250 6th Ave SW
Calgary, AB T2P 3H7
www.topazenergy.ca
T (587) 747-4830
E info@topazenergy.ca
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