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CORPORATE SNAPSHOT

Lycos Energy is an exploration, development and production
company led by a team of technically experienced professionals
taking a bold and disruptive approach using multi-lateral drilling

to capitalize on opportunities others have bypassed.

Capital Structure & Key Metrics

Basic Shares Outstanding® 53.08 MM
Fully Diluted Shares Outstanding® 62.6 MM
Market Capitalization® $171.4 MM
CORE ASSET
Estimated Tax Pools® $172.5 MM Frog Lake
Q1 2024 Adj. Working Capital (Net debt)® $(27.1) MM ‘ e
P Lloydminster AB/SK
Credit Facility $50 MM
2024 Guidance

Annual Average Production 4,800 boe/d (99%) Gréater
Q4 2024 Average Production 5,700 boe/d (99%) HEADQUARTERS LIO)::IBr%rI\(ster

, | Calgary, AB
Capital Expenditures® $66.0 MM Py
Adjusted Funds Flow from Operations® $65.8 MM Gull Lake
Year End 2024E Adj. Working Capital (Net debt)® $(19.8) MM ‘
2024 Net Debt to Cash Flow 0.3 x Southwest SK

1 Basic and fully diluted shares outstanding as at March 31, 2024. Fully diluted shares outstanding

includes 3.8 mm stock options

(weighted avg strike price $4.06/share) and 5.7 mm warrants (weighted avg. strike price $2.24/ share).

2) As at July 23, 2024 ($3.23 / share close price)
3) Estimated tax pools as at March 31, 2024.
4) Non-GAAP financial measure. Refer to Non-GAAP Financial Measures.
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THE LYCOS ADVANTAGE /AP

Proven Leadership Historical Track Stable Business Robust Initial Strong Institutional
& Board Record of Success Planin Place Asset Base / Support
Production & AFF Growth Drilling Location Inventory Growth Y/Y
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= Production AFF
Payout (months)®: <6 months 6-12 months > 12 months
1) Q1/23 excludes the acquisition of CDLP effective March 1, 2023 ) O NPV-10%, BT NPV10 and Payout assumptions are based on pricing assumptions of; US$80/bbl WTI; (US$15.00) WCS differential;
2)  Q4/23includes the acquisition of CDLP, Wyatt Resources Ltd. and Durham Creek Exploration Ltd. and $0.741 CAD/USD, operating expenses of $7000/wm and $10/bbl, Alberta MRF and capital expenditures of $1.8 million.
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MANAGEMENT TEAM

/RN
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Management & Board have founded, grown and sold multiple junior companies at industry-leading multiples
on initial investment, and bring extensive heavy oil, horizontal and multi-lateral development experience

David Burton, P.Eng., M.Eng.
President & CEO

A 30 years experience in upstream oil and gas

development
A Founder / co-founder of over 7 start ups

A Raging River Exploration Inc.
(VP, Engineering),

A wild Stream Exploration Inc.
(VP, Engineering)

Jamie Conboy, P.Geol
VP Exploration

A 32 years experience in upstream oil and
gas development

A Storm Resources Ltd. (VP, Geoscience)
A Storm Exploration Inc. (Chief Geologist)

A Storm Energy Ltd.
(Sr. Geologist)

LYCOS ENERGY INC. TSXV: LCX

Kyle Boon, P. Tech (Eng.)
Chief Operating Officer

A 22 years experience in upstream oil and gas
development

A Raging River Exploration Inc. (Drilling &
Completions Manager)

A Wild Stream Exploration Inc. (Drilling/
Completions)

Barret Henschel, P.Eng.
VP Production

A 15 years experience in upstream oil and gas
development

A Baytex Energy (Manager of Development —
Light Oil)

A Raging River Exploration
(Sr. Area Engineer)

Lindsay Goos, CPA-CA
VP Finance & CFO

A 22 years experience in upstream oil and gas
development

A Imaginea Energy Corp. (VP Finance & CFO)

A Black Shire Energy Corp. (Controller)

A KPMG LLP

Jeff Rideout P.Land, MBA
VP Land

A 24 years experience in upstream oil and gas
development

A Whitecap Resources Inc. (Senior Commercial
Negotiator)

A TORC Oil & Gas Ltd. (Sr. Land Negotiator)



LYCOS TEAM: TRACK RECORD OF SUCCESS VA2

Wild Stream Exploration Inc.

$1,000 - r $15.00
Solid Shareholder Return® £ mmm Comftive Aot Raise e
- 5 $800 4 —— |ssue Price . L $12.00
Found_atlonal Initial Shareholders 630% 279% <
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External 19% 205% g %
T 400 1 L $6.00 &
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£ $200 - b $3.00
Low Op. Cost Producer E
Historical ARealized op. cost reductions with each iteration S s  $0.00
Success Disciplined Balance Sheet
(3x Proven ANever exceeded 1.1x trailing debt/cash flow
Executers) Technology Implementation Raging River Exploration Inc.
AAt the forefront of productivity improvements
— — — $2,500 1 r $12.50
. = Sale Value
E —Cumulat_ive Amount Raised
% $2,000 4 —— |ssue Price L $10.00
;’s 96.65 $1,942
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Access Capital : “
External $287.5 $378.8 <
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D) Shareholder return calculated as final sale price divided by initial financing price
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LCX DRILLING TARGETS ARRIRN

COLONY 5 g zf Mclaren
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A In the Lloydminster Area, the Mannville consists of stacked continental to marginal- = 231
marine facies. Coarsening upwards shoreface sands are interspersed with fluvial 2
channels and incised valley successions. m:zm L L

A Here, the Mannville presents up to 10 target reservoirs (LCX drilling 7 of 10)
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LCX INNOVATIVE DRILLING PATTERNS V"0

Lycos uses fit-for-purpose multi-lateral styles which are selected for the particular zone being drilled

Sparky GP Multi-
Zone Winerack
9,600m MD

Hybrid Multi-Lateral
9,200m MD &

Wine rack wells

in stacked zones
proximal to each other

Hybrid wells in
areas with complex
spacing issues

LYCOS ENERGY INC. TSXV: LCX




LCX INNOVATIVE DRILLING PATTERNS /RN

Lycos has been at the forefront of multi-lateral, next-gen development geometries including industry leading
number of legs and total drilled meterage per well

Rex Half Fishbone
12,300m MD

Sparky Sweeper
Fishbone 17,000m MD

Sweeper designs
for wells with
intersecting non-
reservoir channels

Extended length and
large well bore drills for
lower perm or higher
viscosity wells
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IMPACT OF DECREASED FOOTPRINT

. b

Vertical wells at 32 per

quarter section

i ‘|—|

Single horizontal wells
at 4 per quarter section

Multi-lateral wells at 1
per quarter section

LYCOS ENERGY INC.
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LYCOS — A PROVEN MULTI-LATERAL DRILLER /RN

Multi-lateral development uses well LENGTH to increase productivity and IRR as opposed to other
methods such as hydraulic fracturing or steam flooding

A Vertical wells are limited in reservoir contact to a maximum of the reservoir

Multi-lateral drilling is substantially more cost effective thickness and require between 64 and 128 wells drilled per square mile

on a S$/incremental bbl of production than vertical,
“single leg"” horizontal wells or other method A "Single leg" horizontal wells are limited (at Mannville depths) to ~ 3,000m
or horizontal length& require 16 to 32 wells drilled per square mile

Benefits of Multi-Laterals: To Date LCX has Drilled:
A Substantially lower capital intensity than other
methods of development 44+ >450,000 >530
multi-lateral wells metres legs

A Minimizes surface disturbance

A Involves no “fracking” or high-pressure pumping 12 30 10

A Requires little to no water Fishbone Multi-lateral (8 leg) ~ Winerack

Lycos enhances flow by using extended length horizontal drilling with up to 40 individual multiple legs that can
access up to 20,000m of drilled reservoir, developing an entire square mile from a single surface pad

LYCOS ENERGY INC. TSXV: LCX



MULTIPLE PAYOUTS IN LESS THAN TWO YEARS VTN

Rapid well payouts allows for quick recycling of capital, supporting cash flow generation

Type Curve Models

Type Curve Economics

BT NPV10 (SM) 5,484 3,588 2,487

200 4.9 months 15t Payout
IRR(%) 480 210 112

—® 7.6 months 1st Payout
11.7 months 1st Payout Payout (mos) 4.9 7.6 1.7
—e13.8 months 2"d Payout DCET CAPEX (SM) 1,800 1,800 1,800
150
—@® 24.3 months 2"9 Payout

—® 32.1 months 37 Payout

Production (bopd)

38.6 months 2nd Payout

=
o
o

—® 62.1 months 3" Payout

62.2 months 4th Payout 86.0 months 3" Payout
50
———
0
1 13 25 37 49 61 ) 73_. )
Month mTlerl mTier 2 Tier 3

*Price used $87.77 CAD WCS based on historical average from Jan 1, 2022 to March 31, 2024
** NPV-10%, BT NPV10 and Payout assumptions are based on pricing assumptions of; US$80/bbl WTI; (US$15.00) WCS differential; and $0.741 CAD/USD, operating expenses of $7000/wm and $10/bbl, Alberta MRF and capital expenditures of $1.8 million
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INVENTORY-RICH ACQUISITIONS COMPLETED IN 2023

Acquisition 1

Land Acquired (Net Sections) 56.2
Locations Acquired 40
Production Acquired (boe/d) 1,500
CAPEX Invested (SMM) 20.0
Current Production (boe/d) 3,137

Alberta Multi-Laterals to Date (LCX)

Acquisition 2
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55.9

70

180

6.2

438

Oil (bbl/d)

0 5 10 Month

LYCOS ENERGY INC.

TSXV: LCX

15

20

R9 R8 F R6 R5 R4 R3 R2
[ Q1Acqg. #1
B Q3 Acq. #2
Bl Q3Acq. #3 FROG LAKE
3, .'_I -1 =
— - -1
o
‘ U
. S ;Iﬁﬁf‘
- o
| L
jfl‘l
E b
SWIMMING \
o’ _é: "l
-l 7 - H 5
Il Rl q . . _ -
K . WILDMERE |
.. 2 p
-.I. = = .
[ S

Industry Mannville HZ
Activity > 2022-01-01

R1W4

A

091

651

8S1

161

961

651

¥51

£61

z6l

151

051

8hl

vl

9rl

-
w

N



LCX WELLS OUTPERFORMING TYPE CURVES VG 20\

Payout days of 24H1 Wells

Comparison of LCX Multi-Lateral Wells to Tier Type Curves ) _
U 25% of H1 wells have paid out

200 A 04/09-30-048-05W4 — paid out after 98 days
A 02/14-30-048-05W4 — paid out after 120 days
600 A 05/06-29-048-05W4 — paid out after 104 days

500 l Type Curve Economics
;, j BT NPV10 ($M) 5484 3,588 2,487
o 400
g | IRR(%) 480 210 112
2
3 200 ‘;q Payout (months) 4.9 7.6 1.7
u| 24H1 Program
W DCET CAPEX (SM) 1,800 1,800 1,800
"' “,m Average
200 rl‘\ hvm‘ /
mil mw N J h Tier 1RTC
100 144 “ ...... l ....... —W,-__- = TieL2RIC - .- - - - -
1 j Tier 30RQT0C0 oooooooooooooooooooooooooooooooooo
o LI
0 50 100 150 200 250 300 350
Day

*Price used $87.77 CAD WCS based on historical average from Jan 1, 2022 to March 31, 2024
** NPV-10%, BT NPV10 and Payout assumptions are based on pricing assumptions of; US$80/bbl WTI; (US$15.00) WCS differential; and $0.741 CAD/USD, operating expenses of $7000/wm and $10/bbl, Alberta MRF and capital expenditures of $1.8 million
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LCX 2024H1 RESULTS OUTPERFORMING COMPETITORS /78

Comparison of LCX 24H1 to Offset Competitor Multi-Lateral Wells

400

350 LCX Sample Size =10
Offset Sample Size =196

300

250

Rate (bopd)
N
8

150

100

0
1 2 3 4 5
Competitor spuds include all multi lateral wells drilled in 24H1 within the area of Months On Production
TWP40-R1W4 and TWP61-R13W4
----- Competitor Average esmmmmms | CX Average 00/05-24-048-06W4 04/09-30-048-05W4 00/04-27-056-04W4 03/06-29-048-05W4
05/03-29-048-05W4 02/04-27-056-04W4 02/14-30-048-05W4 04/06-27-048-05W4 04/12-24-048-06W4 05/06-29-048-05W4
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LCX NEW MULTI-LATERAL DEVELOPMENT #1 SWIMMING /A\‘@VA\\

00/16-23-052-07W4 Rex 00/16-13-052-07W4 Rex

IP 90 =178 bbl/d e IP 90 = 138 bbl/d
Cum Oil to June 30, 2024 = 37,516 bbl

Cum Oil to June 30, 2024 = 94,345 bbl

00/14-14-052-07W4 Rex TR 00/11-13-052-07W4 Rex
IP 90 = 272 bbl/d A IP 90 = 174 bbl/d
Cum Oil to June 30, 2024 = 83,594 bbl » Cum Oil to June 30, 2024 = 51,155 bbl

02/15-14-952-O7W4 Rex T~ 02/13-13-052-07W4 Rex
IP 90 = 261 bbl/d AN HE T N IP 90 = 309 bbl/d
Cum Oil to June 30, 2024 = 105,977 bbl i ’ Cum Oil to June 30, 2024 = 89,042 bbl

02/16-14-052-07W4 Rex i iimsan i
IP 90 = 245 bbl/d A e -
Cum Oil to June 30, 2024 = 96,345 bbl N7 AT Phase 1 - Drilling

A Areaacquired in Q12023

00/04-14-052-07W4 Rex
IP 90 = 277 bbl/d 1 ‘ A Drilled to full multi-lateral

Cum Oil to June 30, 2024 = 73,565 bbl _— = development by Q2-2024

03/09-12-052-07W4 Rex = Phase 2- Waterflood

IP 90 = 247 bbl/d :
Cum Qil to June 30, 2024 = 47,590 bbl T : A HZline drive waterflood to

00/06-12-052-07W4 Rex commence Q2 - 2025

. IP90 = 163 bbl/d . A Analogous proximal waterfloods
Cum Oil to June 30, 2024 = 21,286 bbl
show excellent secondary recovery

04/08-12-052-07W4 Rex
IP 90 = 189 bbl/d
Cum Oil to June 30, 2024 = 27,656bbl ] o

LYCOS ENERGY INC. TSXV: LCX



LCX NEW MULTI-LATERAL DEVELOPMENT #2 WILDMERE /A\‘@VA\\

02/14-30-048-06W4Wine Rack
IP 90 = 293 bbl/d
Cum Qil to June 30, 2024 = 41,128 bbl

04/09-30-048-06W4Wine Rack
IP 90 = 318 bbl/d
Cum Oil to June 30, 2024 = 50,081 bbl : 05/06-29-048-06W4Wine Rack

IP 90 = 323 bbl/d
Cum Oil to June 30, 2024 =33,787 bbl

05/03-29-048-06W4Wine Rack
IP 90 = 242 bbl/d
Cum Qil to June 30, 2024 =22,863 bbl

00/16-24-048-06W4 Wine Rack
IP 90 = 245 bbl/d
Cum Oil to June 30, 2024 = 50,627 bbl

02/16-24-048-06W4 Wine Rack ~
IP90 =175 bbl/d s A Areaacquiredin Q12023
Cum Oil to June 30, 2024 = 33,210bbl — =

Phase 1 - Drilling

A Drilled to full multi-lateral Wine
Rack development by Q4-2024

Phase 2- Waterflood

A HZ line drive waterflood initiated

with further injection additions in
2025

LYCOS ENERGY INC. TSXV: LCX



LYCOS: EFFICIENT CAPITAL DEPLOYMENT /TGN

Actual results from recent LCX drilling demonstrates strong capital efficiencies and confirms ability to
quickly recycle capital due to rapid well payouts

LCX Capital Payout vs Time (13 Wells)

4.00
3.50
©
3.00 e
® s
2.50
: - ’
£ 2.00
o Payout Volume = 29.5 mbbl
& < ¢
2 150 - Calculation Parameters
o
8 )
5 Capital = $1.8MM CAD
¥ 100 L G OPEX = $12.50/bbl (incremental per well)

Royalty = 5% (new well royalty)
Price = $60 USD/bbl WCS
0.50 Price = $77.20/bbl WCS CAD

Well head net back = $ 60.84/bbl CAD

0 100 200 300 400 500 600 700 800
Days On Stream
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INVENTORY DISTRIBUTION & UNRISKED POTENTIAL ASSET VALUE/ASZN

Healthy inventory of identified net drilling locations across Tier 1, 2 and 3 provides support for future
organic growth

Inventory  Potential Value Potential $

(Net Wells) (BTAX PV10)®  Per share® Inventory by Tier
1 48.4 >$265 MM >$4.99
2 149.6 >$535 MM >$10.08
3 23.8 >$55 MM >$1.04 -
Total 221.9 >$855 MM >$16.10

>$16.10; sh

potential PV10 value based
on identified locations

D) NPV-10%, BT NPV10 and Payout assumptions are based on pricing assumptions of; US$80/bbl WTI; (US$15.00) WCS differential; and $0.741 CAD/USD, operating expenses of $7000/wm and $10/bbl, Alberta MRF and capital expenditures of $1.8 million.
2)  Pershare value are based on potential value divided by 53.08 million basic shares outstanding.
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/&ﬁ%x Corporate Headquarters
Suite 1900

LYCOS ENERGY INC. 215 — 2nd Street SW

Calgary, Alberta T2P 1M4
Tel: (403) 453-1950

Lending Legal Counsel
National Bank of Canada Stikeman Elliott LLP
Registrar & Transfer Agent Evaluation Engineers
Odyssey Trust Corporation Sproule

Auditors

KPMG LLP

Equity Research Coverage

Cinsttaion ——————Lnalyst

National Bank Financial Dan Payne

Peters & Co. Limited Conrad Bereznicki Dave Burton, President & CEO
Eight Capital Christopher True E: dburtonelycosenergy.com
BMO Capital Markets Jeremy McCrea Lindsay Goos, VP Finance & CFO
Haywood Securities Inc. Christopher Jones E: Igoos@lycosenergy.com

ATB Financial Amir Arif
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BOARD OF DIRECTORS

Kevin Olson
Chairman of the Board

A Director Headwater Exploration

A Former director and founder of Raging River
Exploration Inc., Wild Stream Exploration Inc.
and Wild River Resources Ltd.

A Former CEO of Kyklopes Capital
Management and Energy X Equity

David Burton, P.Eng., M.Eng.
President, CEO & Director

A Lycos Energy Inc. (President & CEQ)

Neil Roszell, P.Eng.

LYCOS ENERGY INC. TSXV: LCX

Special Advisor
to the Board

Ali Horvath, CPA, CA
Independent Director
A CFO and VP Finance Headwater Exploration

A Former Controller and founder of Raging
River Exploration Inc. and Wild Stream
Exploration Inc.

Geri Greenall, CFA

Independent Director

A Chief Operating Officer of Cascade Trading
Ltd.

A Former CFO and co-founder, Spartan Delta
Corp. and Camber Capital Corp.

A Former Portfolio Manager & Chief
Compliance Officer, Canoe Financial

G

Bruce Beynon, P. Geol
Independent Director

A Athabasca Oil Corp (VP, Light Qil)
A Southern Energy (Director)

A Baytex Energy (Executive VP, Exploration and
Corporate Development)

A Raging River Exploration (President and
Executive VP)

Kel Johnston
Independent Director

A Carbon Infrastructure Partners (Partner)
A Wylander Crude Corp. (President)

A Lakeview Energy Ltd. (VP, Corporate
Development)

Executive Chairman of Headwater Exploration. Former President, CEO, Executive Chairman and
founder of Raging River Exploration Inc., Wild Stream Exploration Inc., Wild River Resources Ltd.




SASKATCHEWAN NEW FISHBONE ROYALTY /AR

Saskatchewan Government’s royalty holiday program to incentivize drilling multi-lateral wells

A LCX Fishbone design is specifically mentioned as a category with royalty relief provided on the first 100 Mstb on a
development well and over 150 Mstb on any appraisal Fishbone wells (first in pattern)

A Before this program, the maximum royalty holiday for a horizontal multi-lateral well at these depths was 37 Mstb

Low Type Curve SK Sparky High Type Curve SK Sparky

Old New Scheme New Scheme Oold New Scheme New Scheme

Scheme Development Appraisal Scheme  Development Appraisal

IP 30 (boe/d) 147 147 147 209 209 209
EUR (Mbbl) 130 130 130 225 225 225
Payout (yrs) 0.8 0.8 0.8 0.6 0.6 0.6
NPV 10 (BTAX MS) 2,895 3,493 3,502 4,873 6,026 6,451
IRR (%) 168 190 190 360 445 446
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