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Why Invest In Kelt ?

VALUE CREATION

Kelt focuses on value creation for shareholders over theelomg

The Company emphasizes-tmst land accumulation in resoustgle plays with the potential for high
rates of return on capital invested and rapid growth of its drilling inventory portfolio.

The Kelt management team has a track record of creating value through opportunistically timed
monetizations: sold Celtic Exploration Ltd. I
i n January 2017 for $100.0 million; sold Kel't

Kelt currently holds over 370,000 acres of Montney rights and over 74,000 acres of Charlie Lake righ
Kelt targets a 2.0 times or better recycle ratio over theelomgn a proved plus probable reserve basis.

Management and the Board are aligned with all Kelt shareholders through their significant equity owr
In the Company.
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Environment, Social and Governance ( ESG )

On January 7, 2021, Kelt released its inaugural ESG Report as part of
its ongoing commitment to health and safety, responsible and
sustainable resource development, good governance practices and
community engagement. The ESG

website at www.keltexploration.com.

Environment | ~
C% b e Em%’sdnns andeChmate CnangK el tos

> Spill Prevention and Response

> Abandonment and Reclamation Liabilities
> Water Use

> Hydraulic Fracturing

Emissions
Climate

Leadership & Governanc
> Business Ethics™
> Transparency

> Profitable Growth G Ke I {
overnance :
&Business¢ TOp ESG E:g";;";rgg,t
Ethics Priorities

.2®e, Social Impact
. > Community Impacts

> Economic Impact

> First Nations

Health &
Safety

Human Capit
> Health and Safety
> Critical Incident Management
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Capital Structure

Stock Exchange listing TSX

Trading symbol KEL

Market CapitalizatiQQfecﬂve April 16, 2021 ) $ 477 million

52week stock trading range $0.93%3.19

Common shares issued 188.6 million
Stock options (12.4 MM ) & RSUs (1.0 MM ) 13.4 milliori 7.1% )
Z average exercise price of stolck optio
Diluted common shares ( includes all options/RSUSs ) 202.0 milliom
Directors & Offigers ( DW@zﬂ%dilmtedpwnershi

Note:

[ 1] See slide entitled Al nsider Commitment o f snotindiee holdilgsof of D&Ob6s par
retired Director, Eldon Mclintyre, who served on the Kelt Board from inception until his retirement in Apaht2018. Mponretikéc | nt yr e 6 s
ownership in Kelt shares represented 3.6% (6.7 million shares) of th
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Insider Commitment

Insider Purchases

Offering / Market Purchases :
Shares (V) | Amoun (M1
3.7

$ 13.9 MM Equity Private Placement Feb2013 $8.7 $2.32
$ 94.4 MM Equity Private Placement Apr-2013 5.7 $31.5 $5.55
$ 92.0 MM Equity Private Placement Aug2013 0.5 $4.0 $8.00
$ 19.6 MM Flethrough Equity Private Placement Aug2013 0.5 $4.9 $9.80
$ 101.1 MM Equity Private Placement Dec2013 2.4 $19.6 $8.15
$ 33.6 MM Flathrough Equity Private Placement Mar2014 1.1 $13.5 $12.75
$ 33.4 MM Flethrough Equity Private Placement Mar2015 1.7 $14.7 $ 8.60
$ 90.0 MM Equity Prospectus Offering Jul2015 0.4 $3.5 $8.85
$ 22.1 MM Flethrough Equity Private Placement Apr2016 0.2 $0.9 $4.70
$ 36.3 MM Flethrough Equity Private Placements 20172018 0.1 $1.0 $8.12
Open Market Purchases 20132020 12.2 $32.2 $ 2.64
TOTALZ] 28.5 $134.5 $4.72

Notes
[1]Insiders purchaskt¥.7 million of the $90.0 milkonvertible debenture offering in May 2016. The Company redeemed the convertible debentures on October 3, 2020.

2]l nsi dersd (excluding a B85dmilionshhredor 19¥oatstamding shares {dads notinclude shares thatanhydé recgiged faom exercising current rights under s
option and RSU plans).
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Capital ExpenditureBhree Year Comparative

2021/20
('$ millions ) 2019 2020 | 2021 (E)

Drllllng & Completions 184.7 70.2 78.5 + 120
Equipment, Facilities, & Pipeline 1290 29 1 380 T op 2
Infrastructurey

Land, Seismic & Asset_ Acqwsmo 19 (503.3) 35 T 101%
net of Property Dispositions

NetCapital Expenditures 3156  (354.0) 120.0 I %34

Note

[1] British Columbia Clean Growth Infrastructure Royalty Credit Program:
Oak/Flatroétkk he Government of British Columbia appr ov endnfiueelinfrastauctizeledp@ndimnesy(dr appraximatelyn t
$18.5 million) through reduced future royalties payable relating to 22 horizontal Montney wells associeted with the infrastru

[2]Sale of Inga/Fireweed Division:

During 2020, Kelt sold its Inga/Fireweed Division for gross cash proceeds off $510.0 million (net cash piateées oib$b@Baimdtments). In addition, the purchaser

assumed certain financial obligations related to the Inga/Fireweed assets in the amount of approximatelyittd £xpemitidorddan 2020, excluding the Inga disposition, was
$149.9 million.
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2021 Drilling Program + Production Behind Pipe

Wells that have been drilled, completed & tested and are awalriing tie

x Wembley (sfc 1Z8B) 00/08407407W6 Middle Montney (Dfigin in 2022.
Wembley (sfc 125) 00/09407306W6 Middle Montney (D8&in in 2022.
Wembley (sfc 186) 00/1:2307207W6 Middle Montney (D8&in in 2022.
Oak (sfc 081) 00/1:8508718W6 Upper Montnitiein in 2021.
Oak (sfc 081) 00/1:6608#18W6 Middle Montnietielin in 2021.

X X X X

Wells that have been drilled but areampleted (DUCS):

Wembley (sfc 134) 02/1:3207409W6 Middle Montney (D8pmplete & 4ie in 2021.
Wembley (sfc 134) 00/1:2007509W6 Middle Montney (D8pmplete & 4ie in 2021.
Oak Upper Montney drilling program: EIGHTvwaallaplete & 4ie in 2021.

Flatrock (East Oakjiddle Montney wélcomplete & tie in 2022 or later.

Spirit River Charlie Lake well2%1& &5)i1 tiein in 2021.

X X X X X

MayDec 2021 drilling program:

x  Drill & complete THREE Montney wells-82/1%/132 & 2/1482) at Pouce Coupdiein in 2021.
x  Drill & complete ONE Montney well at Wembl&yi(fi&in in 2021.
x  Drill THREE Montney wells at Wembi&8,(2330 & 4£2)i tiein in 2022.
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ProductionThree Year Comparative

Qil ( bbls/d ) 9,361 31% 7,057 28% 4,270 22%
NGLs ( bbls/dy) 4,490 15% 4,161 17% 2,875 15%
Gas ( Mcf/d) 96,658 54% 82,646 55% 71,130 63%
Combined BOE/d ) 29,961 100% 24,992 100% 19,000 100%
Per MM Shares ( BOE/d ) 163 133 101

Note
[1] 2021 estimated NGLs production mix is as follov
Pentane ( C5+) 24%

Butane (C4 ) 24% average production for 2020, 9,052 BOE/d related to the Inga Assets. As a result,
P tpane (52 Sa0e proforma average 2020 production, excluding the Inga Assets, was 15,940 BOE/d.

On August 21, 2020, Kelt completed the sale of its Inga Assets. Of the 24,992 BOE/d

Total NGLs 100%
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Commodity Prigeshree Year Comparative

US$56.98 $7561 US$39.24 $5262 US$59.95 $75.95
US$52.17 $69.19 US$33.82 $4534 US$5538 $70.16
US$262 $348 US$208 $279 US$282  $357

UNIONDAWN Gas Daily Index ( $/MMBtu ) US $2.40 $3.18 US $1.86 $2.49 US $ 2.96 $3.75
CHICAGO Gas Daily Index ( $/MMBtu ) US$241  $3.19 US$1.87 $251 US$3.65  $4.62
MALIN Gas Monthly Index ( $/MMBtu ) US $ 2.67 $3.54 US $2.14 $2.87 n/a n/a
SUMAS Gas Monthly Index ( $/MMBtu ) US $ 3.80 $5.04 US $2.31 $3.10 n/a n/a
AECO [5A] Gas Daily Index ( $/MMBtu ) US$1.33 $176 US$166 $223 US$228  $2.89
Station 2 [7B] Gas Monthly Index ( $/MMBtu ) EIERXNAS $1.02 US $1.63 $2.18 US $2.14 $2.71

Exchange Rate ( CAD/USD ) $1.327 $1.341 $ 1.267
Exchange Rate (USD/CAD ) US $ 0.754 US $ 0.746 US $ 0.789
Kelt Oil price ( $/bbl) $ 66.94 $ 40.80 $69.22

Kelt NGLs price ( $/bbl) $ 20.62 $ 15.04 $32.42
Kelt Gas price ( $/Mcf) $3.26 $2.33 $3.38

Kelt combined pridg$/BOE ) $ 34.53 $21.73 $33.12

Notes

[1] WTIi West Texas Intermedidtei ght sweet crude oi l (APl 40e¢e) for settlement at Cushing, Oklahoma, p
[2] MSW Mixed SweetBléndi ght sweet crude oil (APl 40e¢e) for settl ement at Edmonton, Al berta, pri

[3] AECO and Station 2 converted from GJ to MMBtu at a factor of 1.0546 GJ / MMBtu (1,000 Btu/scf gas). .
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Gas Market Risk Management

GAS MARKET DIVERSIFICATION

The Company has taken a diversified approach to selling its natural gas in order to reduc
exposure to single market risk.

Estimated % of average gas sales in 2021 at each respective price hub is forecasted to [
follows:

Station
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Crude Oil WTI Jan/2021 tc 1,500 CAD $56.17 / bbl

Fixed Price Mar/2021 bbls/d [ equivalent tdSD $44.33 / ldtla CAD/USD exchange rdte67]
Crude Oil WTI Apr/2021tc 1,500 CAD $58.52 / bbl

Fixed Price Jun/2021 bbls/d [ equivalent tdSD $46.19 / ldtla CAD/USD exchange rdte67]
Crude Oil WTI Jul/2021to 1,500 CAD $70.00 / bbl

Fixed Price Sep/2021  bbls/d [ equivalent WSD $55.25 / itla CAD/USD exchange rate67]
crude Oil MSW WT | Apr/2021tc 1,500 USD $ 4/.bBl 5

Basis Differential Sep/2021 bbls/d [ equivalent @ADI $5.76 / blat a CAD/USD exchange rdt@67
Natural Gas NNV @ EhigAsll Jan/2021 tc 10,000 CAD $4.00 / MMBtu

Fixed Pricey Oct/2021 MMBtu/d [ equivalent ¥SD $3.16 / MMBitiuia CAD/USD exchange rdt267
Natural Gas AECO 5A Jan/2021 tc 5,000 CAD $2.70 / GJ (~ CAD $2.84 /| MMBtu )

Fixed Price Oct/2021 GJ/d [ equivalent WSD $2.24 / MMBiiua CAD/USD exchange rdt267

Notes

[1] NYMEX Henry Hub gas hedge inipdies @yas hub wellhead netback of CAD 2.62 / kttiBdated as follows: fixed NYMEX ( 4.00 ) less floating Dawn differential ( 0.15 ) less fixed
transportation ( 1.23 ) equals Dawn netback ( 2.62).
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2021 Forecast Commodity Price Sensitivities

2021 Kelt OIl/NGLs Price  Kelt Gas Price
Forecast plus 10% plus 10%

Kelt Oil Price ( CAD/bbl) . 76.14 +10%  69.22
Kelt NGLs Price ( CAD/bbl ) . 35.66 +10%  32.42 b
Kelt Gas Price ( CAD/Mcf ) . 3.38 b 3.72 + 10%

AFFO ($ MMy 107.0 115.6 113.6

Crange(smmi%) || vee | vew| o6 | sew
o

AFFO per share, diluted 0.61

Working Capital Surplus ($ M 15.6

13.6

Note
[1]See AFinancial Advisorieso
[2] AFFO: Adjusted Funds from Operations
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Netbacks Three Year Comparative

2021/20
($/BOE) 2019 2020 2021 (E)

34.53 21.73 3312 +52%
Realized hedging gain ( loss) (0.08) 0.99 (0.70) b
Royalties ( % of revenue / price ) 5.1% 5.2% 8.5% + 63%

(462)  (362)  (320) T 12%

(918)  (956)  (959) 0%

(081)  (0.80)  (140)  +75%

(141)  (137)  (0.01) b

0.02 0.19 0.01 b
Adjusted funds from operations

Note
[1]See AFinancial Advisorieso.
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Financial Summaryhree Year Comparative

($ MM, unless otherwise specified ) 2019 2020 2021 (E) 222%260

394.4 207.2 238.0 + 15%
206.5 76.9 116.7 + 520
Adjusted funds from operations 182.5 58.8 107.0 + 82%
0.99 0.31 0.56 + 81%
3156  (3540) 1200 b

Working capital deficit ( surplus ) 28.1 (26.3) (7.0) I 73%

Notes

[l]See AFinancial Advisorieso.
[2]Capital expenditures are net of proceeds from property dispositions. Net proceeds of $503.9 million fromp thensplédtheCoga/ Fi r eweed Di vi si on i
[3] Kelt redeemed the $89.9 million outstanding principal amount of convertible unsecured subordinated dgf28#0res on October
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ReservesVolumes

Proforma

Reserves Reserves

Dec/31/2019| RESE€Ve®I | hai37/502¢

Dec/31/2019
( MBOE)

Proved Developderoducing 48,854 24,749 29,606 + 20%

( MBOE ) ( MBOE )

Total Proved 224,582 85,237 95,956 + 13%
Proved plus Probable ( P+P ) 460,981 159,620 178,782 + 12%
Oil / Ngls ( P+P %) 47% 40% 42%
Gas (P+P %) 53% 60% 58%

Z
@]
—
D
(7]

[1] Reserves are per the reports prepared by Sproule Associates Limited. Reserve volumes include Compastsbevesoivakiagintereserves, as determined in accordance with
NI 51101.

[2] Prdorma amounts @ecember 3201%re adjusted to give effect to the disposition of the Inga/Fireweed Division that occurred on August 21, 2020.
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REREIWERAEIIES

Sproul eds Forecasted F

WTI NYMEX Exchange
Crude Ol Natural Gas Rate
(USD/bbl)| (USD/MMBtu; (USD / CAD

Net Present Value of Reserv

NPV 10% BT
Dec/31/2020
($MM)

203

2021 46.00 3.00 0.770
2022 48.00 3.00 0.770

430 2023 53.00 3.00 0.770
P+P 932 2024 54.06 3.06 0.770
Notes
[1] Reserves are per the reports prepared by Sproule Associates Limited. Reserve volumes include Compastsberesoivakiaqintereserves, as determined in accordance with
NI 53101.

[2] Abbreviations:
PDP = Proved Developed Producing
P+P = Proved plus Probable
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