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Corporate Snapshot

Market Summary

Ticker Symbol TSX : TOG

Average Daily Volume1 1.9mm shares

Basic Shares Outstanding 183mm

Market Cap / Enterprise Value $1.4bln / $1.7bln

Monthly Dividend $0.02 per share ($0.24 annualized)

CPPIB / Insider Ownership 25% CPPIB / 4% insiders 

Corporate Summary

P+P Reserves2 99.6 mmboe

Production Guidance3
2017E Average: 19,900 boepd
2017E Exit: 20,600 boepd

Tax Pools $1.6bln

2016 Exit Net Debt $271mm

Bank Line $400mm (drawn ~$219mm at 2016 exit)

1. Average daily trading volume from Jan 2015 through to the end of Q4;  volumes are a composite of all exchanges in Canada

2. Based on independent reserves evaluation prepared by Sproule & Associates Limited dated March 1, 2017 and effective December 31,2016 

3. Approximately 87% light oil and NGLs 



Operational 
Expertise

Financial 
Flexibility

Sustainability 

Integrated 
Approach 

Proven Strategy
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Acquire / Exploit /  Explore

V Per share growth through 
organic development and 
strategic acquisitions

Focus

V Competitive advantage
V Capital efficiencies
V Cash costs

Focus

V Balance sheet strength
V Payout ratio
V CPPIB relationship

Focus

V Long term approach
V Asset quality first
V Proven model
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Balanced Light Oil Asset Base

Southeast 
Saskatchewan 
Conventional:
(stable production and 
free cash flow)

ÅLow decline, high netback, light oil assets

Å> 400 net undrilled conventional locations 

Å> 94% liquids

ÅSignificant management experience in area

Southeast 
Saskatchewan 
Torquay/Three 
Forks:

ÅSignificant exposure; > 150 net locations 

ÅRobust industry activity

Å2017 capital program focused on development 
projects and further delineation

Cardium:
(lower risk 
development inventory)

Å> 290 net undrilled locations for ongoing organic 
growth

ÅOperated production base allows for control of 
development pace and growth plan

ÅFurther potential upside through reduced well 
spacing and EOR

Edmonton

Calgary

Alberta

Cardium Trend:
Core Development Asset 

Saskatchewan

SE SK Conventional:
Low Decline
High Netback

SE SK Upside:
Torquay/Three Forks
Resource Play

Balanced Portfolioof Development Assets
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Southeast Saskatchewan| Cash Flow Generation
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SE Saskatchewan Conventional ςCash Flow Engine

SE Saskatchewan

Large Oil-in-Place:1 Conventional Pools

~ 5 ς100+ mmbbls

Depth: 1000 ς2000m

Oil Quality: 30 ς40ÁAPI

Well Spacing: 75 ς150m inter-well

Undrilled Locations:
(Internal estimate)

> 400 net

Booked Locations: ~ 210 net

Unbooked Locations: ~ 190 net

2017 Budget: 38 (31.5 net) wells

High Netbacksand Low Decline Profile Generate Significant Free Cash Flow

V Low risk repeatable drilling inventory

V High netbacks

V Low decline

TORC Land

1) Consisting of discovered and undiscovered PIIP internally estimated by TORC
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SE Saskatchewan Conventional ςCash Flow Engine

Economic Parameters

DCE&T ($mm) $0.9

IP (365) (bopd)

(boepd)

46

51

Reserves (mbbls)

(mboe)

50

55

Capital Efficiency ($/boepd) $17,670

Reserve Cost ($/boe) $16.40

NPV 10 ($mm) $0.9

Profit to Investment Ratio 1.0

Rate of Return (%) 120%

Payout (years) 1.0

Operating Netback 

($65 Edm Lt) ($/boe)
~ $30

Recycle Ratio 1.8x

Sproule December 31, 2016 prices

V Historical drill program has outperformed 50 mbbl curve

V Compelling economics and significant undrilled inventory 
positions southeast Saskatchewan as a cornerstone asset

V Extensive infrastructure ownership positions for efficient 
operations
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Historical Asset Results vs 50 mbbl Curve 

2008  (46)

2009  (45)

2010  (88)

2011  (87)

2012  (79)

2013  (71)

2014  (41)

2015  (20)

2016  (16)

50 mbbl Curve
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SE Saskatchewan ςTorquay/Three Forks Light Oil Resource Play

V High netback light oil

V Attractive royalty regime

V Evolving completion techniques

Torquay/ Three Forks

Large Oil-in-Place:1 > 5 mmbbls / section

Land: ~ 50 net light oil sections

Depth: 2100 ς2300m

Oil Quality: 40ÁAPI  sweet

Well Spacing: 4 wells / section

Undrilled Locations:

(Internal estimate)
> 150 net

Booked Locations: 32 net

Unbooked
Locations:

> 120 net

2017 Budget: 15 (12.5 net) wells

Improving Costs and Evolving 
Completion Techniques Drive 

Attractive Economics

TORC Wells
TORCLand

6 miles

On Production
Industry Licenses 

1) Consisting of discovered and undiscovered PIIP internally estimated by TORC


