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SPECIAL NOTES TO READER

Any "financial outlook" or "future oriented financial information" in this annual information form, as defined by
applicable securities legislation, has been approved by management of Crescent Point (as defined herein). Such
financial outlook or future oriented financial information is provided for the purpose of providing information
about management's current expectations and plans relating to the future. Readers are cautioned that reliance on
such information may not be appropriate for other purposes.

This AIF (as defined herein) and other reports and filings made with the securities regulatory authorities include
certain statements that constitute "forward-looking statements" within the meaning of section 27A of the
Securities Act of 1933, section 21E of the Securities Exchange Act of 1934 and the United States Private Securities
Litigation Reform Act of 1995 and "forward-looking information" for the purposes of Canadian securities regulation
(collectively, "forward-looking statements"). All forward-looking statements are based on our beliefs and
assumptions based on information available at the time the assumption was made. Crescent Point has tried to
identify such forward-looking statements by use of such words as "could", "should", "can", "anticipate", "expect",
"believe", "will", "may", "plan", "forecast", "intend", "projected", "sustain", "continues", "strategy", "potential",
"projects”, "grow", "take advantage", "estimate", "well-positioned" and similar expressions, but these words are
not the exclusive means of identifying such statements. These forward-looking statements involve known and
unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from
those anticipated in such forward-looking statements. Crescent Point believes the expectations reflected in those
forward-looking statements are reasonable but no assurance can be given that these expectations will prove to be
correct and such forward-looking statements should not be unduly relied upon. These statements speak only as of

the date of this AIF or, if applicable, as of the date specified in this AIF.

In particular, this AIF contains forward-looking statements pertaining, among other things, to the following:

. corporate strategy and anticipated financial and operational performance;

. forecast prices and the expected impact of commodity price fluctuations on cash available to pay
dividends and return capital to shareholders;

o return of capital framework that targets the return of 60% of Crescent Point's excess cash flow;

. hedging strategy, including expected outcomes, and the approach to managing physical delivery
contracts;

. risk mitigation strategy and the expected outcomes;

. the potential impact of competition and our working relationships with industry partners and joint
operators on Crescent Point's business;

. business prospects;

. the performance characteristics of Crescent Point's oil and natural gas properties, including but not
limited to oil and natural gas production levels;

. anticipated future cash flows and oil and natural gas production levels;

. projected returns and exploration potential of our assets;

. the potential of Crescent Point's plays;

. future development plans, including focus areas;

. forecast costs and expenses associated with Crescent Point's business, including capital expenditure
programs and how they will be funded;

. leverage objectives;

. corporate and asset acquisitions and dispositions;

. work commitments and drilling programs;

. expected location inventory development timing;

. expected production breakdown by area on a Proved and Proved plus Probable production basis;

. expected development time frame of the Proved and Proved plus Probable locations;

. the quantity of oil and natural gas reserves;

° projections of commaodity prices and costs;

o Crescent Point's decline mitigation efforts;

. future enhanced oil recovery and waterflood programs;



. the possible impacts of curtailment on Crescent Point;

. the impacts of the Redwater decision and other legal decisions;

. expected decommissioning, abandonment, remediation and reclamation costs;

. Crescent Point's tax horizon;

. the impact of the Canada-United States-Mexico Agreement;

. expected trends in environmental regulation, including the anticipated impact the trends may have on
operations and compliance costs;

. the impact, and projected long-term impacts, of the pricing of carbon and greenhouse gases;

. payment of dividends, including special dividends, and the repurchase of Common Shares (as defined
herein) by Crescent Point, including pursuant to its normal course issuer bid;

. supply and demand for oil and natural gas;

. the actions of OPECH;

. expectations of legal and regulatory changes and implementations and change in governmental and
regulatory bodies;

. expectations regarding the ability to raise capital and to continually add to reserves through acquisitions
and development;

. treatment under governmental regulatory regimes, including royalty regimes applicable to natural
resources;

° stock option intentions;

. the impacts of the wars in Ukraine and the Middle East;

. the impacts of pandemics;

. the risks and impacts of droughts and wildfires; and

. risks related to the regulatory, social and market efforts to address climate change.

By their nature, such forward-looking statements are subject to a number of risks, uncertainties and assumptions,
which could cause actual results or other expectations to differ materially from those anticipated, expressed or
implied by such statements, including those material risks discussed in our Management's Discussion and Analysis
for the year ended December 31, 2023, under the headings "Risk Factors" and "Forward-Looking Information" and
as disclosed in this AIF. The material assumptions and factors in making forward-looking statements are disclosed
in the Management's Discussion and Analysis for the year ended December 31, 2023, under the headings
"Overview", "Development Capital Expenditures", "Commodity Derivatives", "Liquidity and Capital Resources",
"Critical Accounting Estimates", "Risk Factors", "Changes in Accounting Policies" and "Guidance".

This information contains certain forward-looking estimates that involve substantial known and unknown risks and
uncertainties, certain of which are beyond Crescent Point's control. Such risks and uncertainties include, but are
not limited to: financial risk of marketing reserves at an acceptable price given market conditions; volatility in
market prices for oil and natural gas; delays in business operations, pipeline restrictions and blowouts; the impacts
of the wars in Ukraine and the Middle East; the actions of OPEC+; the risk of carrying out operations with minimal
environmental impact; industry conditions, including changes in laws and regulations, the adoption of new
environmental laws and regulations, and changes in how environmental laws and regulations are interpreted and
enforced; uncertainties associated with estimating oil and natural gas reserves; economic risk of finding and
producing reserves at a reasonable cost; uncertainties associated with partner plans and approvals; operational
matters related to non-operated properties; increased competition for, among other things, capital, acquisitions of
reserves and undeveloped lands; competition for and availability of qualified personnel or management; incorrect
assessments of the value of acquisitions and exploration and development programs and of dispositions and
monetization; unexpected geological, technical, drilling, construction and processing problems; availability of
insurance; the impacts of pandemics, drought and wildfires; fluctuations in foreign exchange and interest rates;
stock market volatility; failure to realize the anticipated benefits of acquisitions and dispositions; general
economic, market and business conditions; inflation; uncertainties associated with regulatory approvals;
uncertainty of government policy changes; uncertainties associated with credit facilities and counterparty credit
risk; tax laws and changes thereto, crown royalty rates and incentive programs relating to the oil and gas industry;
and other factors, many of which are outside the control of Crescent Point, including those listed under "Risk
Factors" in this AIF. The impact of any one risk, uncertainty or factor on a particular forward-looking statement is
not determinable with certainty as each of these are interdependent and Crescent Point's future course of action
depends on management's assessment of all information available at the relevant time.



Statements relating to "reserves" and "resources" are 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
guantities predicted or estimated and that the reserves can be profitably produced in the future. Actual reserve
values may be greater than or less than the estimates provided herein.

There are numerous uncertainties inherent in estimating quantities of crude oil, natural gas and natural gas liquids
reserves and the future cash flows attributed to such reserves. The reserve and associated cash flow information
set forth herein are estimates only. In general, estimates of economically recoverable crude oil, natural gas and
natural gas liquids reserves and the future net cash flows therefrom are based upon a number of variable factors
and assumptions, such as historical production from the properties, production rates, ultimate reserve recovery,
timing and amount of capital expenditures, marketability of oil and natural gas, royalty rates, the assumed effects
of regulation by governmental agencies and future operating costs, all of which may vary materially. For these
reasons, estimates of the economically recoverable crude oil, natural gas liquids and natural gas reserves
attributable to any particular group of properties, classification of such reserves based on risk of recovery and
estimates of future net revenues associated with reserves prepared by different engineers, or by the same
engineers at different times, may vary. Crescent Point's actual production, revenues, taxes and development and
operating expenditures with respect to its reserves will vary from estimates thereof and such variations could be
material. In addition, the discounted and undiscounted net present value of future net revenues attributable to
reserves do not represent fair market value; and the estimates of reserves and future net revenue for individual
properties may not reflect the same confidence level as estimates of reserves and future net revenue for all
properties, due to the effects of aggregation. Crescent Point's actual results, performance or achievements could
differ materially from those expressed in, or implied by, these forward-looking estimates and if such actual results,
performance or achievements transpire or occur, or if any of them do so, there can be no certainty as to what
benefits, if any, Crescent Point will derive therefrom.

Barrels of oil equivalent ("boe") may be misleading, particularly if used in isolation. A boe conversion ratio of 6
Mcf: 1 Bbl is based on an energy equivalency conversion method primarily applicable at the burner tip and does
not represent a value equivalency at the wellhead.

Netback received is calculated on a per boe basis as oil and gas sales, less royalties, operating and transportation
expenses. Netback received excludes realized commodity derivative gains and losses. Netback received is used by
management to measure operating results on a per boe basis to better analyze performance against prior periods
on a comparable basis. Netback received is equivalent to "operating netback" referenced in the MD&A. The
calculation of netback received is shown in the Production History section of this AIF.

The aggregate of the exploration and development costs incurred in the most recent financial year and the change
during the year in estimated future development costs generally will not reflect total finding and development
costs related to reserves additions for the year.

Additional information on these and other factors that could affect Crescent Point's operations or financial results
are included in Crescent Point's reports on file with Canadian and U.S. securities regulatory authorities (including
our Annual Report on Form 40-F and Management's Discussion and Analysis). Readers are cautioned not to place
undue reliance on the forward-looking information, which is given as of the date it is expressed in this AIF or
otherwise. We do not undertake any obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, except as required pursuant to applicable law.
All subsequent forward-looking statements, whether written or oral, attributable to Crescent Point or persons
acting on the Corporation's behalf are expressly qualified in their entirety by these cautionary statements.



Currency Presentation

All references to "dollars" and "$" are to the currency of Canada, unless otherwise indicated. The daily rate of
exchange on December 31, 2023, as reported by the Bank of Canada for the conversion of Canadian dollars into
United States dollars was Cdn.$1.00 equals U.S.50.7561 and for the conversion of United States dollars into
Canadian dollars was U.5.51.00 equals Cdn.$1.3226. The following table sets forth, for 2023 and 2022, the high,
low and average of the daily exchange rates for that year, each for one U.S. dollar expressed in Canadian dollars as
reported by the Bank of Canada.

Year ended December 31, 2023 (Cdn$/Usd) Year ended December 31, 2022 (Cdn$/Usd)

High 0.7617 0.8031
Low 0.7207 0.7217
Average 0.7410 0.7692

Presentation of our Reserve and Resource Information

Current SEC reporting requirements permit oil and gas companies to disclose Probable reserves (as defined
herein), in addition to the required disclosure of Proved reserves. Under current SEC requirements, net quantities
of reserves are required to be disclosed, which requires disclosure on an after-royalties basis and does not include
reserves relating to the interests of others. For a description of these and additional differences between Canadian
and U.S. standards of reporting reserves, see "Risk Factors — Canadian and United States practices differ in
reporting reserves and production and our estimates may not be comparable to those of companies in the United
States".

New York Stock Exchange

As a Canadian corporation listed on the NYSE (as defined herein), we are not required to comply with most of the
NYSE's corporate governance standards and, instead, may comply with Canadian corporate governance practices.
We are, however, required to disclose the significant differences between our corporate governance practices and
the requirements applicable to U.S. domestic companies listed on the NYSE. Except as summarized on our website
at www.crescentpointenergy.com, we are in compliance with the NYSE corporate governance standards.



GLOSSARY
In this AIF, the capitalized terms set forth below have the following meanings:

"ABCA" means the Business Corporations Act, R.S.A. 2000, c. B-9, as amended, including the regulations
promulgated thereunder.

"AER" means the Alberta Energy Regulator.
"Alberta EPA" means the Alberta Ministry of Environment and Protected Areas.

"AIF" means this annual information form of the Corporation dated February 28, 2024 for the year ended
December 31, 2023.

"Board" or "Board of Directors" means the board of directors of the Corporation.
"Common Shares" means common shares in the capital of the Corporation.

"Conversion Arrangement” means the plan of arrangement under Section 193 of the ABCA, completed on
July 2, 2009 pursuant to which the Trust effectively converted from an income trust to a corporate structure.

"CPEUS" means Crescent Point Energy U.S. Corp.
"CPHL" means Crescent Point Holdings Ltd.
"CPUSH" means Crescent Point U.S. Holdings Corp.

"Crescent Point" or the "Corporation" means Crescent Point Energy Corp., formerly Wild River Resources Ltd., a
corporation amalgamated under the ABCA and, where applicable, includes its subsidiaries and affiliates.

"DRIP" means the Premium Dividend™ and Dividend Reinvestment Plan of the Corporation.
"DSU Plan" means the Deferred Share Unit Plan of the Corporation.
"ESVP" means the Employee Share Value Plan of the Corporation.

"Greenhouse Gases" or "GHGs" means any or all of, including but not limited to, carbon dioxide (CO,), methane
(CH,), nitrous oxide (N,0), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), and sulphur hexafluoride (SFg).

"HEI" means Hammerhead Energy Inc.
"HRULC" means Hammerhead Resources ULC.

"IFRS" means the standards and interpretations adopted by the International Accounting Standards Board, as
amended from time to time.

"McDaniel" means McDaniel & Associates Consultants Ltd.

"MD&A" means the management's discussion and analysis of financial condition and results of operations of the
Corporation for the year ended December 31, 2023.

"NCIB" means normal course issuer bid.

"NI 51-101" means "National Instrument 51-101 — Standards for Disclosure for Oil and Gas Activities".



"NYSE" means the New York Stock Exchange.
"OPEC+" means the Organization of the Petroleum Exporting Countries and cooperating oil-exporting nations.

"Partnership" means Crescent Point Resources Partnership, a general partnership formed under the laws of the
Province of Alberta, having CPHL and the Corporation as partners.

"PSU Plan" means the Performance Share Unit Plan of the Corporation.

"Restricted Share Bonus Plan" means the Restricted Share Bonus Plan of the Corporation.
"SDP" means the Share Dividend Plan of the Corporation.

"SEC" means the U.S. Securities and Exchange Commission.

"Shareholders" means the holders from time to time of Common Shares.

"Stock Option Plan" means the Stock Option Plan of the Corporation.

"Tax Act" means the Income Tax Act (Canada), R.S.C. 1985, c. 1 (5th Supp.), and the regulations promulgated
thereunder, each as amended from time to time.

"Trust" means Crescent Point Energy Trust, an unincorporated open ended investment trust governed by the laws
of the Province of Alberta that was dissolved pursuant to the Conversion Arrangement.

"Trust Units" means the trust units of the Trust.
"TSX" means the Toronto Stock Exchange.
"U.S." means the United States of America.
"Unitholders" means holders of Trust Units.

For additional definitions used in this AIF, please see "Statement of Reserves Data and Other Oil and Gas
Information - Notes and Definitions".



SELECTED ABBREVIATIONS

In this AIF, the abbreviations set forth below have the following meanings:

Oil and Natural Gas Liquids Natural Gas
bbl barrel Mcf thousand cubic feet
bbls barrels Mcf/d thousand cubic feet per day
bbls/d  barrels per day thousand cubic feet of gas equivalent
Mbbls thousand barrels converting one barrel of oil to 6 Mcf of
NGLs natural gas liquids Mcfe natural gas equivalent
MMcf million cubic feet
MMcf/d million cubic feet per day
MMBTU million British Thermal Units
MMBTU/d million British Thermal Units per day
Other
AECO the natural gas storage facility located at Suffield, Alberta
boe or BOE barrels of oil equivalent may be misleading, particularly if used in isolation. A boe conversion ratio of
6 Mcf: 1 Bbl is based on an energy equivalency conversion method primarily applicable at the burner
tip and does not represent a value equivalency at the wellhead.
boe/d barrel of oil equivalent per day
m?3 cubic metres
MS thousand dollars
Mboe thousand barrels of oil equivalent
MMboe million barrels of oil equivalent
MMS million dollars
NYMEX New York Mercantile Exchange natural gas price
tCO2e/boe tonnes of carbon dioxide equivalent per barrel of oil equivalent
WTI West Texas Intermediate, the reference price paid in U.S. dollars at Cushing, Oklahoma for crude oil

of standard grade



CURRENCY OF INFORMATION

The information set out in this AIF is stated as at December 31, 2023, unless otherwise indicated. Capitalized terms
used but not defined in the text are defined in the Glossary.

OUR ORGANIZATIONAL STRUCTURE
The Corporation
Crescent Point Energy Corp. ("Crescent Point" or the "Corporation" and, together with its direct and indirect
subsidiaries and partnerships, where appropriate, "we", "our" or "us") is the corporation resulting from the
January 1, 2024 amalgamation of Crescent Point and HRULC under the ABCA following Crescent Point's acquisition
of HEI and its subsidiary, HRULC. The Corporation is the successor to Crescent Point Energy Ltd. which was founded

in 2001, and to the Trust, following the completion of the "conversion" of the Trust from an income trust to a
corporate structure in accordance with the Conversion Agreement.

The head and principal office of the Corporation is located at Suite 2000, 585 — 8th Avenue S.W., Calgary, Alberta,
T2P 1G1 and its registered office is located at Suite 3700, 400 — 3rd Avenue S.W., Calgary, Alberta, T2P 4H2.

The Corporation is a conventional oil and gas producer with assets strategically focused in properties comprised of
high quality, long life, operated, light and medium crude oil, natural gas liquids and natural gas reserves in Western
Canada. We make regular cash dividends to Shareholders from our net cash flow.

Partnership

The Partnership is a general partnership governed by the laws of the Province of Alberta. As set forth in the
diagram below under "Organizational Structure of the Corporation", the partners of the Partnership are CPHL and

the Corporation.

The existing business of the Corporation is carried on through the Partnership and through CPEUS. The Partnership
holds all the Corporation's Canadian operating assets and CPEUS holds all of the Corporation’s U.S. assets.

CPHL

CPHL is a wholly-owned subsidiary of the Corporation. CPHL is a partner of the Partnership.

CPEUS

CPEUS is a wholly-owned indirect subsidiary of the Corporation.

Relationships

The following table provides the name, the percentage of voting securities owned by the Corporation and the

jurisdiction of incorporation, continuance or formation of the Corporation's material subsidiaries as at the date
hereof.

Percentage of Voting Securities (Directly or Indirectly) Jurisdiction of Incorporation/Formation
CPHL 100% Alberta
Partnership 100% Alberta

CPEUS 100% Delaware



Organizational Structure of the Corporation

The following diagram describes the inter-corporate relationships among the Corporation and its material direct
and indirect subsidiaries described above as at December 31, 2023 and current to February 28, 2024. Reference
should be made to the appropriate sections of this AIF for a complete description of the structure of the
Corporation.

Crescent Point Energy Corp.

100% 100%

99.99%

CPEUS CPHL

0.01%

HRULC (incorporated in Alberta) was a wholly owned subsidiary of Crescent Point on December 31, 2023, and
amalgamated with Crescent Point on January 1, 2024.

GENERAL DEVELOPMENT OF THE BUSINESS OF THE CORPORATION
History

The following is a description of the general development of the business of Crescent Point over the past three
years.

2021

On February 17, 2021, the Corporation entered into an agreement with Shell Canada Energy (Shell), an affiliate of
Royal Dutch Shell plc (formerly, Royal Dutch Shell plc), to acquire Shell’s Kaybob Duvernay assets in Alberta for
$900 million. The total consideration consisted of $700 million in cash and 50 million Common Shares. The
acquisition closed in April 2021.

On March 5, 2021, the Corporation announced the approval by the TSX of its notice to implement a NCIB (the
2021 NCIB") to purchase, for cancellation, 26,462,509 Common Shares, or five percent of the Corporation's public
float, as at February 26, 2021. The NCIB commenced on March 9, 2021 and expired on March 8, 2022. In 2021, the
Corporation purchased a total of 2,817,000 Common Shares under its NCIB program.

On June 7, 2021 the Corporation completed the disposition of certain non-core southeast Saskatchewan
conventional assets, for cash proceeds of $93 million. As a result of the transaction, Crescent Point also reduced its
asset retirement obligations by approximately $220 million, or nearly 25 percent of its asset retirement obligations
balance as at March 31, 2021.

On September 13, 2021, the Corporation announced that it was increasing its quarterly dividend from $0.0025 per
share payable every quarter to $0.03 per share payable every quarter, commencing with the fourth quarter of
2021.
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On December 6, 2021, the Corporation announced that it was increasing its quarterly dividend from $0.03 per
share payable every quarter to $0.045 per share payable every quarter, commencing with the first quarter of 2022.

CPHI, a former partner of the Partnership, was dissolved effective December 31, 2021.
2022

On March 4, 2022, the Corporation announced the approval by the TSX of its notice to implement a NCIB (the
2022 NCIB") to purchase, for cancellation, up to 57,309,975 Common Shares, or ten percent of the Corporation's
public float, as at February 28, 2022. The NCIB commenced on March 9, 2022 and expired on March 8, 2023. In
2022, the Corporation purchased a total of 31,347,100 Common Shares under its NCIB programs.

On May 12, 2022, the Corporation announced that it was increasing its quarterly dividend from $0.045 per share
payable every quarter to $0.065 per share payable every quarter, commencing with the second quarter of 2022.

On May 19, 2022, Mindy Wight was elected to the Board. See "Additional Information Respecting Crescent Point -
Directors and Officers".

On October 26, 2022, the Corporation announced a special dividend of $0.035 per share payable on November 14,
2022.

On December 9, 2022, the Corporation announced that it was increasing its quarterly dividend from $0.065 per
share payable every quarter to $0.10 per share payable every quarter, commencing with the first quarter of 2023.

2023

On January 11, 2023, Crescent Point completed the acquisition of certain Kaybob Duvernay assets in Alberta for
cash consideration of $370.4 million, including closing adjustments.

On March 2, 2023, the Corporation announced a special dividend of $0.032 per share payable on March 17, 2023.

On March 7, 2023, the Corporation announced the approval by the TSX of its notice to implement a NCIB (the
2023 NCIB") to purchase, for cancellation, up to 54,605,659 Common Shares, or ten percent of the Corporation's
public float, as at February 23, 2023. The NCIB commenced on March 9, 2023 and is due to expire on March 8,
2024. In 2023, the Corporation purchased a total of 34,611,900 Common Shares under its NCIB programs.

On March 28, 2023, Crescent Point entered into an agreement with Spartan Delta Corp. ("Spartan Delta") to
acquire Spartan Delta's Montney assets in Alberta for cash consideration of $1.7 billion. Cash consideration was
funded through the Corporation's existing credit facility. The acquisition closed on May 10, 2023.

On May 10, 2023, concurrent with the closing of the Spartan Delta acquisition, the Company entered into the
Syndicated Liquidity Facility (as defined below) with ten banks that matures on May 10, 2025.

On July 26, 2023, the Corporation announced a special dividend of $0.035 per share payable on August 15, 2023.

On August 24, 2023, Crescent Point and CPEUS entered into an agreement with a private operator to sell
substantially all its North Dakota assets for US$432.7 million including closing adjustments and US$60.0 million of
deferred consideration. The acquisition closed on October 24, 2023. Following completion of the acquisition,
Crescent Point ceased to hold any operating assets in the United States.

On November 2, 2023, the Corporation announced a special dividend of $0.02 per share payable on November 22,
2023.
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On November 6, 2023, Crescent Point announced that it entered into an arrangement agreement to acquire, by a
statutory arrangement, HEI, and its subsidiary, HRULC, for total consideration of approximately $2.52 billion (the
"Hammerhead Acquisition"). The consideration included $1.54 billion in cash, the issuance of 53.2 million
Common Shares and $480.2 million of net debt.

On November 6, 2023, Crescent Point announced that it entered into an agreement with a syndicate of
underwriters co-led by BMO Capital Markets and RBC Capital Markets (collectively the "Underwriters") under
which the Underwriters agreed to purchase, on a bought deal basis 48,550,000 Common Shares at $10.30 per
common share for aggregate gross proceeds of approximately $500 million (the "Offering"). The Offering closed on
November 10, 2023.

On December 21, 2023, Crescent Point completed the Hammerhead Acquisition.

On December 21, 2023, concurrent with the closing of the Hammerhead Acquisition, the Company entered into
the Term Loan (as defined below) with twelve banks that matures on November 26, 2026.

On December 31, 2023, HEI was wound-up into the Corporation.

CPUSH, a wholly-owned direct subsidiary of the Corporation was dissolved effective December 31, 2023.
2024

On January 1, 2024, HRULC was amalgamated with Crescent Point.

On January 26, 2024, the Corporation completed the disposition of its Southern Alberta assets for total
consideration of approximately $38.1 million, including interim closing adjustments. Total consideration includes
$25.0 million of deferred consideration receivable. Due to significant decommissioning liabilities associated with
these assets, this transaction reduces the Company's decommissioning liability balance by $92.4 million.

DESCRIPTION OF OUR BUSINESS
General

The Corporation is an oil and gas exploration, development and production company. The Corporation is a
conventional oil and gas producer with assets strategically focused in properties comprised of high quality, long
life, operated, light and medium crude oil, natural gas liquids and natural gas reserves in Western Canada. The
primary assets of the Corporation are currently its interest in the Partnership and shares in CPHL.

The crude oil and natural gas properties and related assets generating income for the benefit of the Corporation
are located in the provinces of Saskatchewan and Alberta. The properties and assets consist of producing crude oil,
natural gas liquids and natural gas reserves and Proved plus Probable (as defined herein) crude oil, natural gas
liquids and natural gas reserves not yet on production, and land holdings.

We pay regular cash dividends to Shareholders from our net cash flow in accordance with our dividend policy. Our
primary sources of cash flow are distributions from the Partnership. During the year ended December 31, 2023,
dividends declared to shareholders, including both base dividends and special dividends, were $0.387 per Common
Share. See "Dividends".

Strategy
Our strategy is to deliver lasting market-leading value to our stakeholders as a trusted, ethical and environmentally

responsible source for energy. We will maintain a resilient, balanced and sustainable portfolio, and apply our agile,
diverse, learning mindset to optimize all aspects of our business.
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We strive to enhance shareholder returns by cost effectively developing a focused asset base in a responsible and
sustainable manner. The Corporation employs a disciplined capital allocation framework centered around returns
and balance sheet strength, in order to create value for shareholders through a combination of significant return of
capital, returns-based growth and balance sheet strength.

We strategically develop our properties through detailed technical analysis including reservoir characteristics,
petroleum initially in place, recovery factors and the applicability of enhanced recovery techniques. Our
development strategies include, multi-stage fracture stimulation of horizontal wells, infill and step-out wells, re-
completion of existing wells along with the application of secondary and enhanced oil recovery techniques,
including waterflood programs.

Risk Management and Marketing

Factors outside our control impact, to varying degrees, the prices we receive for production. These include, but are
not limited to:

(a) world market forces, including world supply and consumption levels and the ability of OPEC+ and
others to set and maintain production levels and prices for crude oil;

(b) political conditions, including the risk of hostilities in the Middle East, South America, Eastern
Europe and other regions throughout the world;

(c) availability, proximity and capacity of take-away alternatives, including oil and gas gathering
systems, pipelines, processing facilities, railcars and railcar loading facilities;

(d) increases or decreases in crude oil differentials and their implications for prices received by us;

(e) the impact of changes in the exchange rate between Canadian and U.S. dollars on prices received
by us for our crude oil and natural gas;

() North American market forces, most notably shifts in the balance between supply and demand
for crude oil and natural gas and the implications for the prices of crude oil and natural gas;

(g) global and domestic economic and weather conditions and changes in demand as a result of
outbreaks, pandemics, such as the COVID-19 health emergency, or other health emergencies;

(h) price and availability of alternative energy sources;

(i) the effect of energy conservation measures and government regulations; and

(1) U.S. and Canada tax policy.

Fluctuations in commodity prices, differentials and foreign exchange and interest rates, among other factors, are
outside of our control and yet can have a significant impact on the level of cash we have available for return of
capital to our shareholders, including payment of dividends and the acquisition of Common Shares.

To mitigate a portion of these risks, we actively initiate, manage and disclose the effects of our hedging activities.
Our strategy for crude oil and natural gas production is to hedge up to 65%, or as otherwise approved by the Board
of Directors, of our net of royalty production up to a rolling three and a half year basis, at the discretion of
management. The Corporation also uses a combination of financial derivatives and fixed-differential physical
contracts to hedge price differentials. For oil differential hedging, Crescent Point's risk management program
allows for hedging a forward profile of up to three and a half years, and up to 35% net of royalty production. For
gas differential hedging, Crescent Point's risk management program allows for hedging a forward profile of up to
three and a half years, and up to 50% net of royalty production. All hedging activities are governed by our Risk
Management and Counterparty Credit Policy and are regularly reviewed by the Board of Directors.

As part of our risk management program, benchmark oil prices are hedged using financial WTI-based instruments
transacted in Canadian and U.S. dollars, benchmark natural gas prices are hedged using financial AECO and NYMEX
based instruments transacted in Canadian and U.S. dollars, respectively. Total financial oil and gas hedges in 2023
amounted to approximately 27% of annual production, net of royalties, consisting of approximately 28% of annual
liquids production and approximately 25% of annual natural gas production, net of royalties. The Corporation
recorded a realized derivative gain on crude oil, NGL and natural gas hedge contracts of $15.5 million in 2023.
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Crescent Point also enters into physical delivery and derivative WTI price differential contracts which manage the
spread between USS WTI and various stream prices on a portion of its production. The Corporation manages
physical delivery contracts on a month-to-month spot and term contract basis. From January to December 2023,
approximately 5,000 bbls/d of liquids production was contracted with fixed price differentials off WTI. Crescent
Point also enters into derivative NYMEX price differential contracts which manage the spread between US$S NYMEX
and AECO-based pricing on a portion of its natural gas production. From January to December 2023, the Company
had approximately 27,700 MMBTU/d of natural gas financial derivatives with fixed price differentials off NYMEX.

Refer to the annual financial statements for our commitments under all hedging agreements as at December 31,
2023.

In addition to hedging benchmark crude oil and natural gas prices with financial instruments, we also have the
ability to mitigate crude oil basis risk by delivering a portion of our crude oil production into diversified refinery
markets using rail transportation when it is economically beneficial to do so. Crescent Point operates two railcar
loading facilities, serving its key producing areas of southeast Saskatchewan and southwest Saskatchewan. Crude
oil and NGL volumes loaded at these facilities are sold at the loading facilities and our buyers are responsible for
providing railcars and managing transportation logistics from that point until delivery.

We mitigate credit risk by having a well-diversified marketing portfolio for our commodity sales. Credit risk
associated with the Corporation's product sales and with the Corporation's financial hedging portfolio is managed
by Crescent Point's Risk Management Committee and is governed by a board-approved Risk Management and
Counterparty Credit Policy that is reviewed annually by the Board of Directors. The Policy requires annual credit
reviews of all trade counterparties. Credit limits are required to be set for all trade counterparties, which are based
on either a fixed dollar amount which is set annually, at a minimum, or a percentage of the Corporation's portfolio
calculated monthly. Crescent Point utilizes a diversified approach in both its physical sales portfolio and its financial
hedging portfolio. The physical sales portfolio consists of 82 purchasers and its financial hedging portfolio consists
of 12 counterparties. The Corporation's portfolio of counterparty exposures is monitored on a monthly basis.

To further mitigate credit risk associated with its physical sales portfolio, Crescent Point may obtain financial
assurances such as parental guarantees, prepayments, letters of credit and third party credit insurance. Including
these assurances, approximately 98% of the Corporation's oil and gas sales are with entities considered investment
grade.

Revenue Sources

Our crude oil and natural gas volumes are sold in Alberta, Saskatchewan, British Columbia and the United States.
During 2023, approximately 48% of our liquids volumes were sold in Saskatchewan, 37% in Alberta, 14% in the U.S.
and less than 1% in British Columbia. Approximately 82% of our natural gas volumes were sold in Alberta, 11% in

Saskatchewan, 6% in the United States and less than 1% in British Columbia.

For 2023, our commodity production mix was approximately 40% tight oil, 26% NGLs, 22% shale gas, 8% light and
medium oil, 3% heavy oil and 1% conventional natural gas.

The following table summarizes our revenue sources by product before hedging and royalties:

Light and

Medium Heavy Conventional
For Year Ended Crude Oil Crude Oil Tight Oil NGLs™ Shale Gas Natural Gas
2023 10.5% 2.6% 55.9% 24.9% 5.8% 0.3%
2022 13.2% 3.2% 51.1% 24.9% 7.1% 0.5%
2021 15.4% 3.4% 55.8% 19.6% 5.3% 0.5%

Notes:
(1)  Within our NGL mix, approximately 80% of our 2023 revenue came from condensate sales (2022 - 75%, 2021 - 56%).
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Competition

We actively compete for reserve acquisitions, exploration leases, licenses and concessions and skilled industry
personnel with a substantial number of other oil and gas companies, many of which have significantly greater
financial resources than we do. Our competitors include major integrated oil and natural gas companies, numerous
other independent oil and natural gas entities and individual producers and operators. Similarly, we face a
competitive market when we attempt to divest of non-core assets.

Certain of our customers and potential customers are themselves exploring for crude oil and natural gas, and the
results of such exploration efforts could affect our ability to sell or supply crude oil or natural gas to these
customers in the future. Our ability to successfully bid on and acquire additional property rights, divest property
rights, to discover reserves, to participate in drilling opportunities and to identify and enter into commercial
arrangements with customers is dependent upon developing and maintaining close working relationships with our
industry partners and joint operators, our ability to select and evaluate suitable properties, and our ability to
consummate transactions in a highly competitive environment.

Seasonal Factors

The production of crude oil and natural gas is dependent on access to areas where development of reserves is to
be conducted. Seasonal weather variations, including freeze-up and break-up, affect access in certain
circumstances.

Personnel

As of December 31, 2023, the Corporation had 777 permanent employees: 394 employees at the head office in
Calgary and 383 field employees.
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STATEMENT OF RESERVES DATA AND OTHER OIL AND GAS INFORMATION
Disclosure of Reserves Data

In accordance with NI 51-101, the reserves data of the Corporation set forth below (the "Reserves Data") is based
upon evaluations conducted by McDaniel with an effective date of December 31, 2023 (the "Crescent Point Reserve
Report"). The tables below are a combined summary of our crude oil, natural gas liquids, and natural gas reserves and
the net present value of future net revenue attributable to such reserves as evaluated in the Crescent Point Reserve
Report based on December 31, 2023 forecast price and cost assumptions using the average of three Independent
Reserve Evaluators (McDaniel, GLJ Ltd. and Sproule Associates Ltd.). McDaniel evaluated the Corporation's total
Proved plus Probable reserves and total Proved plus Probable value discounted at 10% and evaluated all of the
Corporation's properties to prepare the Crescent Point Reserve Report. The tables below summarize the data
contained in the Crescent Point Reserve Report. Subsequent to December 31, 2023, the Company disposed of its
Southern Alberta assets.

The net present value of future net revenue attributable to our reserves is stated without provision for interest
costs, and general and administrative costs, but after providing for estimated royalties, production costs, capital
taxes, development costs, other income, future capital expenditures, projected carbon emission costs, and well and
location abandonment costs. The reserve assessments also include costs associated with wells that have not been
assessed values in the reserve reports and facilities and gathering systems associated with the ongoing production
for the Corporation. It should not be assumed that the undiscounted or discounted net present value of future net
revenue attributable to our reserves estimated by McDaniel represent the fair market value of those reserves.
Other assumptions and qualifications relating to costs, prices for future production and other matters are
summarized herein. The recovery and reserve estimates of our crude oil, NGL and natural gas reserves provided
herein are estimates only and there is no guarantee that the estimated reserves will be recovered. Actual reserves
may be greater than or less than the estimates provided herein.

The Corporation continuously monitors and reviews legislation concerning greenhouse gas emissions and the impact
on operations. Legislation adopted in 2019 has allowed Crescent Point to reduce anticipated negative financial
impacts from the production of oil and gas products through the Output-Based Performance Standard ("OBPS")
program in Saskatchewan and the Technology Innovation and Emission Reduction ("TIER") program in Alberta. The
carbon emission costs related to government programs are fully integrated into the operating costs and capital unit
costs in the reserve evaluation.

The Crescent Point Reserve Report includes the abandonment, decommissioning, and reclamation costs for both the
active and inactive locations, including all non-producing and suspended wells, facilities and pipelines. The
incremental liabilities from the inactive locations on the total Proved plus Probable reserves is estimated at $235
million of value discounted at 10%. The total impact in the Crescent Point Reserve Report from the combined active
and inactive liabilities on total Proved plus Probable reserves is estimated at $328 million of value discounted at 10%.
Subsequent to December 31, 2023, the Corporation closed a disposition of certain non-core assets in South Alberta,
which carried combined active and inactive liabilities, estimated at $54 million, discounted at 10%.

The Crescent Point Reserve Report is based on certain factual data supplied by Crescent Point as well as McDaniel's
opinion of reasonable practice in the industry. The extent and character of ownership and all factual data pertaining to
Crescent Point's petroleum properties and contracts were supplied by the Corporation to McDaniel, and were
accepted without any further investigation. McDaniel accepted this data as presented and neither title searches nor
field inspections were conducted.



-16 -

Reserves Data — Forecast Prices and Costs

Summary of Oil and Gas Reserves'”

Light and Medium Natural Gas Conventional
Crude Oil Heavy Crude Oil Tight Oil Liquids Shale Gas Natural Gas Total
Company Company Company Company Company Company Company Company Company Company Company Company Company Company
Reserves Gross Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross Net
Category (Mbbls) (Mbbls) (Mbbls) (Mbbls) (Mbbls) (Mbbls) (Mbbls) (Mbbls) (MMcf) (MMcf) (MMcf) (MMcf) (Mboe) (Mboe)
Proved
Developed
Producing
Canada 37,020 33,181 17,173 14,417 131,979 118,448 82,447 69,988 636,829 584,298 38,074 34,551 381,103 339,176
United States - - - - - - - - - - - - — -
Total 37,020 33,181 17,173 14,417 131,979 118,448 82,447 69,988 636,829 584,298 38,074 34,551 381,103 339,176
Proved
Developed
Non-Producing
Canada 252 244 2,260 2,089 587 539 149 134 1,603 1,510 64 54 3,527 3,267
United States - - - - - - - - - - - - — -
Total 252 244 2,260 2,089 587 539 149 134 1,603 1,510 64 54 3,527 3,267
Proved
Undeveloped
Canada 9,551 8,892 1,729 1,582 106,423 91,180 107,124 90,233 949,769 860,513 3,013 2,834 383,624 335,779
United States - - - — — — — — — — — — - —
Total 9,551 8,892 1,729 1,582 106,423 91,180 107,124 90,233 949,769 860,513 3,013 2,834 383,624 335,779
Total Proved
Canada 46,823 42,318 21,163 18,088 238,989 210,168 189,720 160,355 1,588,202 1,446,322 41,151 37,440 768,254 678,222
United States - - - — — — — — — — — — - —
Total 46,823 42,318 21,163 18,088 238,989 210,168 189,720 160,355 1,588,202 1,446,322 41,151 37,440 768,254 678,222
Total Probable
Canada 33,119 29,445 6,677 5,671 142,434 119,830 93,735 73,064 917,729 805,980 24,721 22,440 433,040 366,080
United States - - - — — — — — — — — — - —
Total 33,119 29,445 6,677 5,671 142,434 119,830 93,735 73,064 917,729 805,980 24,721 22,440 433,040 366,080
Total Proved
Plus Probable
Canada 79,942 71,763 27,840 23,760 381,422 329,998 283,455 233,418 2,505,931 2,252,302 65,872 59,879 1,201,294 1,044,302
United States - - - — — - — — — — — — - —
Total 79,942 71,763 27,840 23,760 381,422 329,998 283,455 233,418 2,505,931 2,252,302 65,872 59,879 1,201,294 1,044,302

Note:
(1)  Numbers may not add due to rounding.
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Before Income Taxes Discounted at
(%/year)

(1)

After Income Taxes Discounted at
(%/year)

Reserves
Category

0%
(MM$)

5%
(MMS$)

8%
(MM$)

10%
(MM$)

15%
(MM$)

20%
(MM$)

0%
(MM$)

5%
(MMS$)

8%

(MMS)

10%
(MM$)

15%
(MM$)

20%
(MM$)

Proved
Developed
Producing

Canada

United States

10,035

8,130

7,266

6,792

5,868

5,201

8,195

6,719

6,035

5,659

4,928

4,401

Total

10,035

8,130

7,266

6,792

5,868

5,201

8,195

6,719

6,035

5,659

4,928

4,401

Proved
Developed Non-
Producing

Canada

United States

129

88

74

66

53

44

114

77

64

58

46

38

Total

129

88

74

66

53

44

114

77

64

58

46

38

Proved
Undeveloped

Canada

United States

7,889

5,490

4,490

3,950

2,913

2,185

7,193

5,045

4,145

3,657

2,721

2,062

Total

7,889

5,490

4,490

3,950

2,913

2,185

7,193

5,045

4,145

3,657

2,721

2,062

Total Proved

Canada

United States

18,053

13,709

11,830

10,808

8,834

7,430

15,503

11,841

10,244

9,374

7,695

6,501

Total

18,053

13,709

11,830

10,808

8,834

7,430

15,503

11,841

10,244

9,374

7,695

6,501

Total Probable

Canada

United States

13,413

7,925

6,103

5,216

3,693

2,755

10,265

5,964

4,552

3,868

2,703

1,992

Total

13,413

7,925

6,103

5,216

3,693

2,755

10,265

5,964

4,552

3,868

2,703

1,992

Total Proved
Plus Probable

Canada

United States

31,466

21,634

17,933

16,024

12,527

10,185

25,768

17,805

14,795

13,242

10,397

8,493

Total

31,466

21,634

17,933

16,024

12,527

10,185

25,768

17,805

14,795

13,242

10,397

8,493

Note:

1

Numbers may not add due to rounding.
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Additional Information Concerning Future Net Revenue — ( Undiscounted)™

Abandonment Future Net Future Net
Royalties & Operating Development  and Reclamation Revenue Before Revenue After

Revenue Burdens Costs Costs Costs Income Taxes Income Tax  Income Taxes
Reserves Category (MMS) (MMS) (MMS) (MMS) (MMS) (MMS) (MMS) (MMS)
Proved
Canada 50,928 6,700 18,098 6,356 1,721 18,053 2,551 15,503
United States _ _ _ _ _ _ — —
Total 50,928 6,700 18,098 6,356 1,721 18,053 2,551 15,503
Proved Plus Probable
Canada 82,849 12,059 27,739 9,665 1,921 31,466 5,698 25,768
United States _ _ _ _ _ _ _ _
Total 82,849 12,059 27,739 9,665 1,921 31,466 5,698 25,768

Notes:

(1) Numbers may not add due to rounding.

(2) Saskatchewan Capital Resource Surcharge has been included under the royalties and burdens column.

(3) Inaccordance with the Canadian Oil and Gas Evaluation Handbook, abandonment and reclamation costs include: (i) entities with associated reserves included in the
Crescent Point Reserve Report, the undiscounted abandonment and reclamation costs associated with these amounts are $931 million and $1.13 billion for Proved
and Proved plus Probable, respectively; and (ii) non-reserve entities that include wells with no reserves assigned, suspended wells, pipeline, and facilities, the
undiscounted abandonment and reclamation costs associated with these are estimated at $789 million.

Future Net Revenue by Production Typem

Future Net Revenue
Before Income Taxes?
(Discounted at 10% per

year) Percentage Unit Value
(MMS) (%) (5/boe) (5/Mcfe)

Proved
CANADA

Light and Medium Crude Oil® 911 8.4 18.44 3.07

Heavy Crude Oil® 351 3.2 19.29 3.21

Tight 0il® 6,276 58.1 14.74 2.46

Shale Gas'® 3,227 29.9 18.01 3.00

Conventional Natural Gas® 44 0.4 7.54 1.26
Total Canada 10,808 100 15.94 2.66
UNITED STATES

Light and Medium Crude oil® — — — —

Heavy Crude Oil® _ _ _ _

Tight Oil*®) — — — —

Shale Gas¥'® — — — —

Conventional Natural Gas® - - - -
Total United States - - — -
TOTAL

Light and Medium Crude Oil®! 911 8.4 18.44 3.07

Heavy Crude Oil® 351 3.2 19.29 3.21

Tight Oil*®) 6,276 58.1 14.74 2.46

Shale Gas“'® 3,227 29.9 18.01 3.00

Conventional Natural Gas® 44 0.4 7.54 1.26
Total Proved 10,808 100 15.94 2.66

Notes:

(1)  Numbers may not add due to rounding.

(2)  Other company revenue and costs not related to a specific production type have been allocated proportionately to production types. Unit values are based on
Company Net Reserves.

(3)  Including solution gas and other by-products.

(4)  Including by-products, but excluding solution gas.

(5)  Including solution gas (categorized as "Shale Gas") and other by-products.

(6)  Shale Gas includes the majority of Natural Gas Liquids.



-19-

Future Net Revenue
Before Income Taxes
(Discounted at 10% per

year) Percentage Unit Value
(MMS$) (%) ($/boe) (5/Mcfe)

Proved Plus Probable
CANADA

Light and Medium Crude Ol 1,474 9.2 17.02 2.84

Heavy Crude Oil® 438 2.7 18.32 3.05

Tight 0il® 9,661 60.3 14.67 2.44

Shale Gas® 4,400 27.5 16.44 2.74

Conventional Natural Gas® 51 0.3 6.99 1.16
Total Canada 16,024 100 15.34 2.56
UNITED STATES

Light and Medium Crude oil® - - - -

Heavy Crude oil® — — — —

Tight 0il® — — — —

Shale Gas*'® - - — —

Conventional Natural Gas® — — — —
Total United States - - - -
TOTAL

Light and Medium Crude Oil® 1,474 9.2 17.02 2.84

Heavy Crude Oil® 438 2.7 18.32 3.05

Tight Oil*®) 9,661 60.3 14.67 2.44

Shale Gas“'® 4,400 27.5 16.44 2.74

Conventional Natural Gas® 51 0.3 6.99 1.16
Total Proved Plus Probable 16,024 100 15.34 2.56

Notes:

(1)  Numbers may not add due to rounding.

(2)  Other company revenue and costs not related to a specific production type have been allocated proportionately to production types. Unit values are based on
Company Net Reserves.

(3) Including solution gas and other by-products.
(4)  Including by-products, but excluding solution gas.
(5)  Including solution gas (categorized as "Shale Gas") and other by-products.

(6)  Shale Gas includes the majority of Natural Gas Liquids.

Notes and Definitions

In the tables set forth above in "Disclosure of Reserves Data" and elsewhere in this AIF, the following notes and other
definitions are applicable.

Reserve Categories

The determination of oil and gas reserves involves the preparation of estimates that have an inherent degree of
associated uncertainty. Categories of Proved and Probable reserves have been established in accordance with NI
51-101 to reflect the level of these uncertainties and to provide an indication of the probability of recovery.

The estimation and classification of reserves requires the application of professional judgment combined with
geological and engineering knowledge to assess whether or not specific reserves classification criteria have been
satisfied. Knowledge of concepts including uncertainty and risk, probability and statistics, and deterministic and
probabilistic estimation methods is required to properly use and apply reserves definitions.

(a) "Reserves" are estimated remaining economic quantities of oil and natural gas and related
substances anticipated to be recoverable from known accumulations, as of a given date, based on
(a) analysis of drilling, geological, geophysical, and engineering data; (b) the use of established
technology; and (c) specified economic conditions, which are generally accepted as being reasonable
and shall be disclosed. Reserves are classified according to the degree of certainty associated with
the estimates.
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(b) "Proved" reserves are those reserves that can be estimated with a high degree of certainty to be
recoverable. It is likely that the actual remaining quantities recovered will exceed the estimated
proved reserves.

(c) "Developed Producing" reserves are those reserves that are expected to be recovered from
completion intervals open at the time of the estimate. These reserves may be currently producing
or, if shut-in, they must have previously been on production, and the date of resumption of
production must be known with reasonable certainty.

(d) "Developed Non-Producing" reserves are those reserves that either have not been on production,
or have previously been on production, but are shut-in, and the date of resumption of production is
unknown.

(e) "Undeveloped" reserves are those reserves expected to be recovered from known accumulations

where a significant expenditure (e.g., when compared to the cost of drilling a well) is required to
render them capable of production. They must fully meet the requirements of the reserves category
(proved, probable, possible) to which they are assigned. In multi-well pools, it may be appropriate to
allocate total pool reserves between the developed and undeveloped categories or to sub-divide the
developed reserves for the pool between developed producing and developed non-producing. This
allocation should be based on the estimator's assessment as to the reserves that will be recovered
from specific wells, facilities and completion intervals in the pool and their respective development
and production status.

() "Probable" reserves are those additional reserves that are less certain to be recovered than Proved
reserves. It is equally likely that the actual remaining quantities recovered will be greater or less than
the sum of the estimated Proved plus Probable reserves.

Levels of Certainty for Reported Reserves

The qualitative certainty levels referred to in the definitions above are applicable to individual reserve entities (which
refers to the lowest level at which reserves calculations are performed) and to reported reserves (which refers to the
highest level sum of individual entity estimates for which reserves are presented). Reported reserves should target the
following levels of certainty under a specific set of economic conditions:

. at least a 90% probability that the quantities actually recovered will equal or exceed the estimated Proved
reserves; and

. at least a 50% probability that the quantities actually recovered will equal or exceed the sum of the estimated
Proved plus Probable reserves.

A quantitative measure of the certainty levels pertaining to estimates prepared for the various reserves categories is
desirable to provide a clearer understanding of the associated risks and uncertainties. However, the majority of
reserves estimates will be prepared using deterministic methods that do not provide a mathematically derived
quantitative measure of probability. In principle, there should be no difference between estimates prepared using
probabilistic or deterministic methods.

Additional Definitions

The following terms, used in the preparation of the Crescent Point Reserve Report and this AIF, have the following
meanings:

(a) "associated gas" means the gas cap overlying a crude oil accumulation in a reservoir.

(b) "crude oil" or "oil" means a mixture that consists mainly of pentanes and heavier hydrocarbons,
which may contain small amounts of sulphur and other non-hydrocarbons, that exists in the liquid
phase in reservoirs and remains liquid at atmospheric pressure and temperature. It does not include
liquids obtained from the processing of natural gas.
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"development costs" means costs incurred to obtain access to reserves and to provide facilities for
extracting, treating, gathering and storing the oil and gas from the reserves. More specifically,
development costs, including applicable operating costs of support equipment and facilities and
other costs of development activities, are costs incurred to:

(i) gain access to and prepare well locations for drilling, including surveying well locations for
the purpose of determining specific development drilling sites, clearing ground, draining,
road building, and relocating public roads, gas lines and power lines, to the extent
necessary in developing the reserves;

(ii) drill and equip development wells, development type stratigraphic test wells and service
wells, including the costs of platforms and of well equipment such as casing, tubing,
pumping equipment and the wellhead assembly;

(iii) acquire, construct and install production facilities such as flow lines, separators, treaters,
heaters, manifolds measuring devices and production storage, natural gas cycling and
processing plants, and central utility and waste disposal system; and

(iv) provide improved recovery systems.

"development well" means a well drilled inside the established limits of an oil or gas reservoir, or in
close proximity to the edge of the reservoir, to the depth of a stratigraphic horizon known to be
productive.

"exploration costs" means costs incurred in identifying areas that may warrant examination and in
examining specific areas that are considered to have prospects that may contain oil and gas
reserves, including costs of drilling exploratory wells and exploratory type stratigraphic test wells.
Exploration costs may be incurred both before acquiring the related property (sometimes referred
to in part as "prospecting costs") and after acquiring the property. Exploration costs, which include
applicable operating costs of support equipment and facilities and other costs of exploration
activities, are:

(i) costs of topographical, geochemical, geological and geophysical studies, rights of access to
properties to conduct those studies, and salaries and other expenses of geologists,
geophysical crews and others conducting those studies (collectively sometimes referred to
as "geological and geophysical costs");

(ii) costs of carrying and retaining unproved properties, such as delay rentals, taxes (other than
income and capital taxes) on properties, legal costs for title defense, and the maintenance
of land and lease records;

(iii) dry hole contributions and bottom hole contributions;
(iv) costs of drilling and equipping exploratory wells; and
(v) costs of drilling exploratory type stratigraphic test wells.

"exploratory well" means a well that is not a development well, a service well or a development
type stratigraphic test well.

"field" means an area consisting of a single reservoir or multiple reservoirs all grouped on or related
to the same individual geological structural feature and/or stratigraphic condition. There may be two
or more reservoirs in a field that are separated vertically by intervening impervious strata or laterally
by local geologic barriers, or both. Reservoirs that are associated by being in overlapping or adjacent
fields may be treated as a single or common operational field. The geological terms "structural
feature" and "stratigraphic condition" are intended to denote localized geological features, in

contrast to broader terms such as "basin", "trend", "province", "play" or "area of interest".
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"future prices and costs" means future prices and costs that are:
(i) generally accepted as being a reasonable outlook of the future; and

(ii) if, and only to the extent that, there are fixed or presently determinable future prices or
costs to which the Corporation is legally bound by a contractual or other obligation to
supply a physical product, including those for an extension period of a contract that is likely
to be extended, those prices or costs rather than the prices and costs referred to in
paragraph (i).

"future income tax expenses" means future income tax expenses estimated (generally, year-by-
year):

(i) making appropriate allocations of estimated unclaimed costs and losses carried forward for
tax purposes, between oil and gas activities and other business activities;

(ii) without deducting estimated future costs that are not deductible in computing taxable
income;

(iii) taking into account estimated tax credits and allowances (for example, royalty tax credits);
and

(iv) applying to the future pre-tax net cash flows relating to the Corporation's oil and gas

activities the appropriate year end statutory tax rates, taking into account future tax rates
already legislated.

"future net revenue" means the estimated net amount to be received with respect to the
anticipated development and production of reserves (including synthetic oil, coal bed methane and
other non-conventional reserves) estimated using future prices and costs.

"gross" means:
(i) in relation to the Corporation's interest in production or reserves, its "company gross

reserves", which are its working interest (operated or non-operated) share before
deduction of royalties and without including any royalty interests of the Corporation;

(ii) in relation to wells, the total number of wells in which the Corporation has an interest; and
(iii) in relation to properties, the total area of properties in which the Corporation has an
interest.

"natural gas" means a naturally occurring mixture of hydrocarbon gases and other gases.

"natural gas liquids" means those hydrocarbon components that can be recovered from natural gas
as liquids including, but not limited to, ethane, propane, butanes, pentanes plus, condensate and
small quantities of non-hydrocarbons.

"net" means:
(i) in relation to the Corporation's interest in production or reserves, its working interest
(operated or non-operated) share after deduction of royalty obligations, plus its royalty

interests in production or reserves;

(ii) in relation to the Corporation's interest in wells, the number of wells obtained by
aggregating the Corporation's working interest in each of its gross wells; and

(iii) in relation to the Corporation's interest in a property, the total area in which the
Corporation has an interest multiplied by the working interest owned by the Corporation.
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"non-associated gas" means an accumulation of natural gas in a reservoir where there is no crude
oil.

"operating costs" or "production costs" means costs incurred to operate and maintain wells and
related equipment and facilities, including applicable operating costs of support equipment and
facilities as well as other costs of operating and maintaining those wells and related equipment and
facilities.

"production" means recovering, gathering, treating, field or plant processing (for example,
processing gas to extract natural gas liquids) and field storage of oil and gas.

"property" includes:

(i) fee ownership or a lease, concession, agreement, permit, license or other interest
representing the right to extract oil or gas subject to such terms as may be imposed by the
conveyance of that interest;

(ii) royalty interests, production payments payable in oil or gas, and other non-operated
interests in properties operated by others; and

(iii) an agreement with a foreign government or authority under which the Corporation
participates in the operation of properties or otherwise serves as "producer" of the
underlying reserves (in contrast to being an independent purchaser, broker, dealer or
importer).

A property does not include supply agreements, or contracts that represent a right to purchase,
rather than extract, oil or gas.

"property acquisition costs" means costs incurred to acquire a property (directly by purchase or
lease, or indirectly by acquiring another corporate entity with an interest in the property), including:

(i) costs of lease bonuses and options to purchase or lease a property;

(ii) the portion of the costs applicable to hydrocarbons when land including rights to
hydrocarbons is purchased in fee; and

(iii) brokers' fees, recording and registration fees, legal costs and other costs incurred in
acquiring properties.

"proved property" means a property or part of a property to which reserves have been specifically
attributed.

"reservoir" means a subsurface rock unit that contains an accumulation of petroleum.

"service well" means a well drilled or completed for the purpose of supporting production in an
existing field. Wells in this class are drilled for the following specific purposes: gas injection (natural
gas, propane, butane or flue gas), water injection, steam injection, air injection, salt-water disposal,
water supply for injection, observation, or injection for combustion.

"solution gas" means natural gas dissolved in crude oil.

"stratigraphic test well" means a drilling effort, geologically directed, to obtain information
pertaining to a specific geologic condition. Ordinarily, such wells are drilled without the intention of
being completed for hydrocarbon production. They include wells for the purpose of core tests and
all types of expendable holes related to hydrocarbon exploration. Stratigraphic test wells are
classified as (i) "exploratory type" if not drilled into a proved property; or (ii) "development type", if
drilled into a proved property. Development type stratigraphic wells are also referred to as
"evaluation wells".
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(y) "support equipment and facilities" means equipment and facilities used in oil and gas activities,
including seismic equipment, drilling equipment, construction and grading equipment, vehicles,
repair shops, warehouses, supply points, camps, and division, district or field offices.

(2) "unproved property" means a property or part of a property to which no reserves have been
specifically attributed.

(aa) "well abandonment and reclamation costs" means costs of abandoning a well (net of salvage value)
and of disconnecting the well from the surface gathering system and remediating and reclaiming the
site to original conditions. They do not include costs of abandoning the gathering system.

Pricing Assumptions — Forecast Prices and Costs
The average of the three independent reserve evaluator price decks (McDaniel, GLJ Ltd. and Sproule Associates Ltd.)

resulted in the following pricing, exchange rate and inflation rate assumptions as of December 31, 2023 in estimating
our reserves data using forecast prices and costs.

Year Crude Oil Conventional Natural Gas NGLs
Operating
WTI at Henry Hub AECO/NIT Pentane Cost
Cushing NYMEX Spot Plus Butane Propane Inflation Capital Cost Exchange
Oklahoma  Edmonton (sus/ (SCdn/ Edmonton  Edmonton Edmonton Rate Inflation Rate Rate
(SUS/bbl)  (SCdn/bbl) MMBTU) MMBTU) (SCdn/bbl)  (SCdn/bbl)  (SCdn/bbl) (%/yr) (%/yr) (sUS/scdn)
Forecast
2024 73.67 92.91 2.75 2.20 96.79 47.69 29.65 0.00% 0.00% 0.752
2025 74.98 95.04 3.64 3.37 98.75 48.83 35.13 2.00% 2.00% 0.752
2026 76.14 96.07 4.02 4.05 100.71 49.36 35.43 2.00% 2.00% 0.755
2027 77.66 97.99 4.10 4.13 102.72 50.35 36.14 2.00% 2.00% 0.755
2028 79.22 99.95 4.18 4.21 104.78 51.35 36.86 2.00% 2.00% 0.755
2029 80.80 101.94 4.27 4.30 106.87 52.38 37.60 2.00% 2.00% 0.755
2030 82.42 103.98 4.35 4.38 109.01 53.43 38.35 2.00% 2.00% 0.755
2031 84.06 106.06 4.44 4.47 111.19 54.50 39.12 2.00% 2.00% 0.755
2032 85.74 108.18 4.53 4.56 113.41 55.58 39.90 2.00% 2.00% 0.755
2033 87.46 110.35 4.62 4.65 115.67 56.70 40.70 2.00% 2.00% 0.755
2034 89.21 112.56 4.71 4.74 117.98 57.83 41.51 2.00% 2.00% 0.755

2035+ +2%/yr +2%/yr +2%/yr +2%/yr +2%/yr +2%/yr +2%/yr 2.00% 2.00% 0.755
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Reconciliations of Changes in Reserves™

The following table sets forth a reconciliation of the Corporation's working interest reserves by total Proved, total
Probable and total Proved plus Probable reserves as at December 31, 2023, against such reserves as at December 31,
2022, based on forecast price and cost assumptions.

Light and Medium Crude Oil Heavy Crude Oil Tight Oil Natural Gas Liquids
CANADA (Mbbls) (Mbbls) (Mbbls) (Mbbls)
Proved Proved Proved Proved
+ + + +
Factors Proved  Probable Probable Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 49,197 36,550 85,747 23,039 7,230 30,268 138,419 75,590 214,009 135,264 44,562 179,827

Discoveries — — — — — — — — —

Extensions and Improved
Recovery 388 (149) 239 — — — 4,922 (228) 4,694 17,384 29,323 46,707

Technical Revisions

1643 (3370)  (1,727) (675) (580)  (1,255) 2,183 (4415  (2,232) (4919)  (5213) (10,132)
Acquisitions 126 2 148 - - — 111,332 74357 185689 55257 25209 80,466
Dispositions (376) (190) (565) - - - (859)  (3,102)  (3,961) (120) (300) (420)
Economic Factors 468 255 723 193 27 220 1,161 232 1,393 305 153 458
Production (4,623) — (4,623)  (1,394) — (1,394)  (18,169) —  (18,169) (13,451) —  (13,451)

December 31, 2023 46,23 33,119 79,942 21,163 6677 27,840 238989 142,434 381,422 189,720 93,735 283,455

Shale Gas Conventional Natural Gas Total BOE
CANADA (Natural Gas) (MMcf) (Natural Gas) (MMcf) (Mboe)
Proved Proved Proved
+ + +
Factors Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 486,076 149,035 635,111 39,279 23,599 62,877 433,478 192,705 626,182
Discoveries - - - - - - - - -
. (2)
Extensions and Improved Recovery 78,189 197,826 276,015 158 (157) — 35,751 61,891 97,643
. . 3)
Technical Revisions 15,063 (5,454) 9,609 4,034 58 4,092 1,415 (14,477) (13,062)
feitione (@)
Acquisitions 1,082,973 581,238 1,664,211 2,684 927 3,610 347,657 196,616 544,273
. . (5)
Dispositions (2,077) (5,247) (7,324) (176) (38) (215) (1,730) (4,473) (6,203)
f (6)
Economic Factors 1,165 331 1,497 (899) 333 (566) 2,172 778 2,949
: ?)
Production (73,188) — (73,188) (3,928) — (3,928) (50,489) — (50,489)
December 31, 2023 1,588,202 917,729 2,505,931 41,151 24,721 65872 768,254 433,040 1,201,294
Light and Medium Crude Oil Heavy Crude Oil Tight Oil Natural Gas Liquids
UNITED STATES (Mbbls) (Mbbls) (Mbbls) (Mbbls)
Proved Proved Proved Proved
+ + + +
Factors Proved Probable Probable Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 - — - - - — 31,238 25788 57,026 11,218 8,330 19,548
Discoveries — — — — — — — — —

Extensions and Improved
Recovery — — — — — — 2,060 (1,289) 772 634 (373) 261
Technical Revisions

Acquisitions _ _ _ _ —_ —_ _

Dispositions - - - - - —  (28,142) (24,499) (52,641) (10,142)  (7,957) (18,099)

Economic Factors ©

: (7)
Production _ _ — — — —  (5156) —  (5156) (1,709) —  (1,709)

December 31, 2023
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Shale Gas Conventional Natural Gas Total BOE
UNITED STATES (Natural Gas) (MMcf) (Natural Gas) (MMcf) (Mboe)
Proved Proved Proved
+ + +
Factors Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 35,611 26,445 62,056 — — — 48,391 38,525 86,916
Discoveries — — — — — — — — —
Extensions and Improved Recovery 1,810 (1,065) 746 _ _ _ 2,996 (1,839) 1,157
Technical Revisions ©*) _ _ _ _ _ _ _ _ _
Acquisitions _ _ _ _ _ _ _ _ _
Dispositions (32,439)  (25380)  (57,819) - - - (43,690)  (36,686)  (80,377)
Economic Factors © _ _ _ _ _ _ _ _ _
)
Production (4,983) — (4,983) (7,696) — (7,696)
December 31, 2023 _ _ _ _ _ _ _ _ _
Light and Medium Crude Oil Heavy Crude Oil Tight Oil Natural Gas Liquids
TOTAL (Mbbls) (Mbbls) (Mbbls) (Mbbls)
Proved Proved Proved Proved
+ + + +
Factors Proved  Probable Probable Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 49,197 36,550 85,747 23,039 7,230 30,268 169,657 101,378 271,034 146,482 52,892 199,374
Discoveries — — — — — — — — — — — —

Extensionszand Improved
Recovery 388 (149) 239 — — — 6,982 (1,517) 5,465 18,017 28,950 46,968
(3)

Technical Revisions 1,643 (3370)  (1,727) (675) (580)  (1,255) 2,183 (4,415  (2,232) (4919)  (5213) (10,132)

Acquisitions 126 22 148 — - — 111,332 74,357 185689 55257 25209 80,466
Dispositions (376) (190) (565) - - —  (29,001) (27,601) (56,602) (10,262)  (8,257) (18,519)
Economic Factors 468 255 723 193 27 220 1,161 232 1,393 305 153 458
Production (4,623) —  (4623)  (1,394) —  (1,394) (23,326) —  (23326) (15,160) —  (15,160)

December 31, 2023 46,823 33,119 79,942 21,163 6,677 27,840 238,980 142,434 381,422 189,720 93735 283,455
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Shale Gas Conventional Natural Gas Total BOE
TOTAL (Natural Gas) (MMcf) (Natural Gas) (MMcf) (Mboe)
Proved Proved Proved
+ + +
Factors Proved Probable Probable Proved Probable Probable Proved Probable Probable
December 31, 2022 521,688 175,480 697,167 39,279 23,599 62,877 481,868 231,230 713,098
Discoveries — — — — — — — — —
. (2)
Extensions and Improved Recovery 80,000 196761 276,761 158 (157) - 38,747 60,052 98,799
. - 3)
Technical Revisions 15,063 (5,454) 9,609 4,034 58 4,092 1,415 (14,477) (13,062)
. (@
Acquisitions 1,082,973 581,238 1,664,211 2,684 927 3,610 347,657 196,616 544,273
. e (5)
Dispositions (34,516) (30,627) (65,143) (176) (38) (215) (45,420) (41,159) (86,579)
f (6)
Economic Factors 1,165 331 1,497 (899) 333 (566) 2,172 778 2,949
)
Production (78,170) - (78,170) (3,928) — (3,928) (58,185) - (58,185)
December 31, 2023 1,588,202 917,729 2,505,931 41,151 24,721 65872 768,254 433040 1,201,294
Notes:

(1)  Numbers may not add due to rounding.

(2)  The Corporation's Canadian development strategy focused on development of its Kaybob Duvernay and newly acquired Alberta Montney assets, along with low
risk, infill and development, primarily in the Viewfield Bakken and Shaunavon resource plays. The Corporation continues its decline mitigation efforts through
implementation of waterflood development within its Saskatchewan assets. The majority of the extensions in 2023 were in the Kaybob Duvernay asset.

(3) The Corporation realized minor negative revisions primarily due to increased operating expenses, as a result of inflationary pressures on costs. Overall, total
revisions made up a minor portion of the year-over-year changes.

(4)  During the year, the Corporation closed on several material acquisitions:

i) Certain Duvernay assets in the Kaybob Duvernay area, which closed on January 11, 2023.
i) Certain Montney assets, within the Corporation's newly formed Montney DU, which closed on May 10, 2023.
iii) Corporate acquisition of Haommerhead Energy Inc., including Montney assets offsetting the earlier acquisition, which closed on December 21, 2023.

(5) The Corporation completed dispositions of non-core assets including portions of its East Shale Basin Duvernay asset, as well as the complete disposition of its
North Dakota assets in the United States.

(6) Increases in reserves are due to slight increases in long term forecast commodity prices, determined by prior year end reserves calculated on current year end
price forecasts.

(7)  The Corporation produced an average of 138,326 boe per day in Canada and 21,085 boe per day in the United States for a total of 159,411 boe per day.

Undeveloped Reserves

The following discussion generally describes the basis on which we attribute Proved and Probable undeveloped

reserves. Our near-term plans for developing our undeveloped reserves are described in the section "Major Oil and
Gas Properties".

Proved Undeveloped Reserves

Proved Undeveloped reserves are those reserves expected to be recovered from known accumulations where a
significant expenditure is required to render them capable of production. These reserves represent a high degree of
certainty to be recoverable, and mostly relate to planned infill drilling and proximal offset locations to current
producing entities.

The Corporation has extensive Proved development opportunities that are prioritized based on a disciplined set of
criteria including, but not limited to, time for payout, rate of return, maturity of land tenure, reserve booking
opportunities, proximity to transportation and marketing, as well as anticipated production rates. With this extensive
portfolio of opportunities, it would be unrealistic, both from a cash flow as well as a physical ability, to completely
execute on the entire portfolio of booked opportunities within two years, however, approximately 39% of the
development spending occurs within this time frame.

The development of these reserves have been based on current and planned capital activity levels, with no material
deferrals of development opportunities beyond these normal budgetary constraints. The majority of these reserves
are planned to be developed within a three year time frame, which represents approximately 56% of the net
undeveloped location count, as well as 62% of the net total future development capital. These development activities
are directed mostly to the Corporation's core focus areas of the Montney, Kaybob Duvernay, Viewfield Bakken and
Shaunavon resource plays. The current market environment has resulted in long term sustainability. When combined
with an extensive location inventory, this results in an extended time period for full development.
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The following table provides the timing of the initial reserve assignments for the Corporation's gross Proved
Undeveloped reserves.

Timing of Initial Proved Undeveloped Reserve Assignment

Light & Medium Heavy Crude Oil Tight Oil Natural Gas Liquids Shale Gas Conventional Oil Equivalent
Crude Oil (Mbbl) (Mbbl) (Mbbl) (Mbbl) (MMcf) Natural Gas (MMcf) (Mboe)
First Total at First Total at First Total at First Total at First Total at First Total at First Total at
Attributed”  Year-End  Attributed”  Year-End  Attributed” Year-End Attributed” Year-End  Attributed”  Year-End Attributed” Year-End  Attributed”  Year-End
2021 4,784 14,353 404 1,677 8,960 61,755 44,358 57,577 137,175 183,576 987 3,468 81,533 166,536
2022 1,108 10,757 - 1,731 167 48,806 25,624 69,253 117,568 235,901 528 3,491 46,581 170,446
2023 21 9,551 - 1,729 74,385 106,423 51,082 107,124 737,162 949,769 — 3,013 248,349 383,624
Note:
(1)  "First attributed" refers to reserves first attributed at year-end to corresponding fiscal year.

Probable Undeveloped Reserves

Probable Undeveloped reserves are generally those reserves tested or indicated by analogy to be productive, and

lands contiguous to production. These reserves represent quantities that are less certain to be recovered than Proved
reserves.

In the reserve evaluation, development of these reserves is balanced across a five to seven year time-frame to closely
match the aggregate internal development schedule and represent a practicable development program. A large
portion of these reserves are planned to be developed within a three year time frame, representing approximately
41% of the net undeveloped location count, as well as 45% of the total net future development costs. The current
market environment has resulted in long term sustainability. When combined with extensive location inventory, this
results in an extended full development time period.

This broader distribution of development activities continues to focus on the Corporation's core areas, while
reclassifying current Probable locations to Proved locations during the early years of development. These

development activities are directed mostly to the Corporation's core focus areas of the Montney, Kaybob Duvernay,
Viewfield Bakken and Shaunavon resource plays.

The following table provides the timing of the initial reserve assignments for the Corporation's Probable Undeveloped
reserves.

Timing of Initial Probable Undeveloped Reserves Assignment

Light & Medium Heavy Crude Oil Tight Oil Natural Gas Liquids Shale Gas Conventional Oil Equivalent
Crude Oil (Mbbl) (Mbbl) (Mbbl) (Mbbl) (MMcf) Natural Gas (MMcf) (Mboe)
First Total at First Total at First Total at First Total at First Total at First Total at First Total at
Attributed”  Year-End  Attributed” Year-End Attributed”  Year-End  Attributed”  Year-End  Attributed”  Year-End  Attributed” Year-End  Attributed”  Year-End
2021 1,190 24,862 693 1,447 1,466 66,758 9,084 27,067 26,750 80,377 640 14,767 16,998 135,991
2022 470 23,332 — 1,481 57 60,050 6,384 29,544 29,397 91,012 236 14,877 11,849 132,055
2023 8 22,131 — 1,481 66,300 100,756 50,021 70,098 687,435 752,281 — 14,694 230,901 322,295
Note:

(1)  "First attributed" refers to reserves first attributed at year end of the corresponding fiscal year.

Significant Factors or Uncertainties Affecting Reserves Data

The process of estimating reserves is complex. It requires significant judgments and decisions based on available
geological, geophysical, engineering and economic data. These estimates may change substantially as additional data
from ongoing development activities and production performance becomes available and as economic conditions
impacting oil and gas prices and costs change. The reserve estimates contained herein are based on current
production forecasts, prices and economic conditions. Our reserves are evaluated by McDaniel, an independent

engineering firm. Different reserve engineers may make different estimates of reserve quantities based on the same
data.
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As circumstances change and additional data becomes available, reserve estimates also change. Estimates made are
reviewed and revised, either upward or downward, as warranted by the new information. Revisions are often
required due to changes in well performance, prices, economic conditions and governmental regulations.

Although every reasonable effort is made to ensure that reserve estimates are accurate, reserve estimation is an
inferential science. As a result, the subjective decisions and judgments, new geological or production information and
a changing environment may impact these estimates. Revisions to reserve estimates can arise from numerous factors
including, but not limited to, additional development activity, evolving production history, continual reassessment of
the viability of production under varying economic conditions, changes in forecast prices, and reservoir performance.
Such revisions can be substantial and can be either positive or negative.

Future Development Costs

The table below sets out the development costs deducted in the estimation of future net revenue attributable to total
Proved reserves and total Proved plus Probable reserves (using forecast prices and costs).

Company Annual Capital Expenditures (MMS$)

Canada ¥ United States Total ¥

Year Total Proved Total Proved Total Proved Total Proved Total Total Proved

Plus Probable Plus Probable Proved Plus Probable
2024 1,233 1372 - - 1,233 1372
2025 1,240 1,437 - - 1,240 1,437
2026 1,462 1,585 - - 1,462 1,585
2027 1,429 1,738 - - 1,429 1,738
2028 888 1,708 - - 888 1,708
2023 26 1,095 - - 26 1,095
2030 11 603 - - 1 603
2031 12 19 - - 12 19
2032 13 19 - - 13 19
2033 9 9 _ _ 9 9
2034 ; 9 _ _ ; 9
2035 6 9 _ _ 6 9
Subtotal 6,336 9,603 - - 6,336 9,603
Remainder 21 62 _ _ 21 62
Total 6,356 9,665 - - 6,356 9,665
10% Discounted 5,076 7,196 - - 5,076 7,196

Notes:

(1)  Numbers may not add due to rounding.

(2)  Due to the nature of the resource style plays that Crescent Point is focused on, with large contiguous blocks of land, a large number of Proved as well as Proved
plus Probable locations have been booked. The scheduling of locations in the reserve report have a similar drilling timing as the Corporation's long-term
development plan, with development drilling scheduled to occur within a five year period for Proved reserves, extending up to seven year for Probable reserves.

We estimate that our internally generated cash flow will be sufficient to fund the future development costs ("FDC")
disclosed above. In addition, we have access to debt financing through our bank credit facilities and through debt
capital markets, if available on terms acceptable to us.
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Major Oil and Gas Properties

The following is a description of the major oil and natural gas producing properties in which Crescent Point has an
interest and that are material to the Corporation's operations and activities. All of the Corporation's assets are located
onshore within North America. The Corporation holds no interests in any plants, facilities or installations that are
significant beyond normal oil and gas operating practices. Unless otherwise noted, reserve amounts are Company
Gross, based on escalating cost and price assumptions as evaluated in the Crescent Point Reserve Report as at
December 31, 2023.

Alberta Montney Area

In 2023, the Corporation acquired Montney assets from Spartan Delta and also acquired HEI. The Corporation's
Montney production is a combination of tight oil, natural gas, and natural gas liquids, weighted approximately 57% to
oil and natural gas liquids. The Corporation is developing the play using pad based multi-staged fractured horizontal
wells. In 2023, Crescent Point's production from the Montney averaged approximately 25,000 boe per day.

In the Montney, the Corporation spent $219 million, representing 19% of its 2023 capital program, drilling 18 (17.8
net) horizontal wells.

At year-end 2023, the Corporation's total Proved plus Probable reserves in the Montney were 499.6 MMboe, with 410
(383.3 net) drilling locations booked, representing approximately 42% of the Corporation's total Proved plus Probable
reserves. It is expected the total Proved as well as the total Proved plus Probable locations will be developed within
seven years.

As at December 31, 2023, Crescent Point has allocated approximately 45% of the Corporation's 2024 capital budget to
developing the Montney resources play in Alberta.

Kaybob Duvernay Area

The Corporation's Kaybob Duvernay production is a combination of natural gas liquids, weighted towards condensate,
and natural gas, weighted approximately 58% to natural gas liquids. The Corporation is developing the play using
multi-staged fractured horizontal wells. In 2023, Crescent Point's production averaged approximately 44,500 boe per
day. In 2023, the Corporation expanded its Kaybob Duvernay assets by acquiring assets from Paramount Resources
Ltd.

In Kaybob Duvernay, the Corporation spent $303 million, representing 26% of its 2023 capital program, drilling 22
(22.0 net) horizontal wells.

At year-end 2023, the Corporation's total Proved plus Probable reserves in Kaybob Duvernay were 313.3 MMboe, with
213 (213.0 net) drilling locations booked, representing approximately 26% of the Corporation's total Proved plus
Probable reserves. It is expected the total Proved as well as the total Proved plus Probable locations will be developed
within six years.

As of December 31, 2023, Crescent Point has allocated approximately 35% of the Corporation's 2024 capital budget to
developing the Duvernay resource play in Kaybob Duvernay.

Viewfield Area

In the Viewfield resource area, located in southeastern Saskatchewan, the Corporation has development in the
Bakken resource play, as well as conventional plays including the Frobisher and Midale. In 2023, Crescent Point's
production averaged approximately 29,300 boe per day in the area. The majority of the production is from the Bakken
resource which is a high-quality light oil and exploited using multi-stage fractured horizontal wells. The core area of
the Bakken resource has mostly been unitized, which has allowed for the implementation of various waterflood
projects.

Crescent Point spent $169 million, representing approximately 14% of its 2023 capital development program, in the
Viewfield area including drilling 62 (60.7 net) additional oil wells. The Corporation also continued to focus on
waterflood development expansion.
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At year-end 2023, the Corporation's total Proved plus Probable reserves in the Viewfield area were 172.7 MMboe,
with 593 (555.0 net) locations booked to these reserves. This represents approximately 14% of the Corporation's total
Proved plus Probable reserves. Crescent Point expects to fully develop this location inventory within five years for
Proved reserves, extending to six years for Probable reserves.

As of December 31, 2023, Crescent Point has allocated approximately 9% of the Corporation's 2024 capital budget to
development of the Viewfield area, focused on the Bakken resource play and conventional Frobisher and Midale
drilling, as well as additional waterflood development.

Shaunavon Area

In the Shaunavon resource area, located in southwest Saskatchewan, the Corporation has development occurring in
the Upper and Lower Shaunavon resource zones, as well as conventional Upper Shaunavon pools, all of which are
medium quality oil. The Corporation has developed tight oil Upper and Lower resource plays using multi-stage fracture
stimulated horizontal wells. In 2023, Crescent Point's production averaged approximately 18,700 boe per day.

Crescent Point spent $134 million, representing approximately 11% of its 2023 capital development program, in the
Shaunavon area including drilling 40 (38.2 net) additional wells. The Corporation has also continued to focus on
waterflood expansion and has continued its enhanced oil recovery project in a conventional Upper Shaunavon pool.

As of year-end 2023, the Corporation's total Proved plus Probable reserves in the Shaunavon area were 97.1 MMboe,
with 475 (461.5 net) locations booked to these reserves. This represents approximately 8% of the Corporation's total
Proved plus Probable reserves. Crescent Point expects to fully develop this location inventory within five years for
Proved reserves, extending to seven years for Probable reserves.

As of December 31, 2023, Crescent Point has allocated approximately 7% of the Corporation's 2024 capital budget to
development of the Shaunavon area, focused on both Upper and Lower Shaunavon drilling, as well as continued
expansion of waterflood and polymer enhanced oil recovery projects.

Oil and Gas Wells

Producing Wells

Area oil Gas
Gross Net Gross Net

CANADA

Saskatchewan 5,274 4,702 55 17
Alberta 614 565 523 453
British Columbia _ _ — —
TOTAL CANADA 5,888 5,267 578 470
uU.s.

North Dakota

TOTAL U.S.

Total 5,888 5,267 578 470
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Non-Producing Wells

Area oil Gas
Gross Net Gross Net

CANADA

Saskatchewan 3,157 2,629 333 91
Alberta 459 349 312 239
British Columbia _ _ _ —
TOTAL CANADA 3,616 2,978 645 330
us.

North Dakota _ _ _ —
TOTAL U.S. _ _ _ _
Total 3,616 2,978 645 330
Notes:

(1)  Gross and net producing and non-producing oil and gas counts include both reserve assigned and non-reserve assigned wells.
(2)  Active injection wells are reflected in the non-producing well count.

All of the Corporation's oil and gas wells are onshore. The Corporation's non-producing wells are generally situated
within defined developed areas and include recent drills awaiting final preparation prior to being placed on
production; existing wells that may be waiting on improved economic conditions to restart; wells currently in use for
observation or monitoring; wells awaiting recompletion in secondary zones or as injectors; or wells scheduled for
abandonment. These non-producing entities include wells with reserve assignments as well as currently non-booked
wells, which will have various terms of being non-producing from recent to longer-term.

Developed non-producing reserves represent only 0.5% of the Corporation's total Proved reserve category, and 0.3%
of the total Proved plus Probable reserve category. The Corporation's wells in the developed non-producing category
exist across most of the Corporation's areas and mostly represent wells awaiting final preparation for production, plus
those awaiting well reactivation.

Properties With No Attributed Reserves

The following table summarizes the gross and net acres of unproved properties in which we have an interest and also
the number of net acres for which our rights to develop or exploit will, absent further action, expire within one year.

December 31, 2023

Net Acres Expiring

Gross Acres Net Acres Within One Year
CANADA
Alberta 676,722 601,318 44,273
Saskatchewan 577,471 548,854 51,117
Manitoba 2,475 2,475 —
British Columbia — — —
Total 1,256,668 1,152,647 95,390
u.s.
North Dakota — - —
Total — - —
Total 1,256,668 1,152,647 95,390

The Corporation has no material drilling commitments relating to unproved properties.
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Drilling Activity

The following table summarizes the gross and net exploration and development wells we participated in during the
year ended December 31, 2023, in each of Canada and the United States.

Development Wells Exploration Wells @ Total Wells
Gross Net Gross Net Gross Net
CANADA
Oil wells 125 122 — — 125 122
Natural Gas wells ) 22 22 — — 22 22
Service wells 3 3 - - 3 3
Stratigraphic test — — 4 4 4 4
Dry Holes - - - - - -
Total ™ 150 147 4 4 154 151
Development Wells Exploration Wells @ Total Wells
Gross Net Gross Net Gross Net
uU.s.
Oil wells 24 23 - - 24 23
Natural Gas wells - — - - - -
Service wells 2 2 - - 2 2
Stratigraphic Test - - - - - -
Dry Holes — — - - — —
Total ™ 26 25 - - 26 25
Notes:

(1)  Numbers may not add due to rounding.
(2)  Exploration wells in this grouping are based on the well license classification at the time of drilling.
(3) Kaybob Duvernay wells where the primary product is condensate.

For details on important exploration and development activities during 2023, see "Statement of Reserves Data and
Other Oil and Gas Information — Major Oil and Gas Properties".

The Corporation has no work commitments for its proved properties (including drilling commitments) in Canada or the
U.S. for the next three years.

Tax Horizon

Crescent Point had tax pools of approximately $8.3 billion at December 31, 2023, which are deductible against future
taxable income. Based on this tax pool balance and forecast cash flows using December 31, 2023 forecast prices from
the average of three Independent Reserve Evaluators (McDaniel, GLJ Ltd. and Sproule Associates Ltd.), with the
Corporation's development capital plans, Crescent Point does not expect to be taxable until 2026. Crescent Point is
subject to other taxes, such as payroll taxes, property taxes, carbon taxes, sales taxes and foreign withholding taxes as
part of its ongoing business.

Costs Incurred”

The following table summarizes our property acquisition costs, exploration costs and development costs for the year
ended December 31, 2023. Our total capital costs were approximately $5,148.5 million in 2023.

@

(S millions) Acquisition Costs

Proved Properties Unproved Properties Exploration Costs Development Costs
Canada 4,074.4 515.2 26.6 849.5
u.s. 0.1 - 0.1 296.2
Total 4,074.5 515.2 26.7 1,145.7
Notes:

(1)  Costs incurred exclude capitalized administration.
(2)  Excludes disposition proceeds of $611.7 million and $1.9 million for proved and unproved properties, respectively.
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Production Estimates

The following table discloses the gross volume of production for each product type estimated by McDaniel for 2024 in
the estimates of future net revenue with forecast pricing from Proved reserves disclosed above under the heading
"Reserves Data — Forecast Prices and Costs".

Light and
Medium Conventional
Crude Oil Heavy Crude Oil Tight Oil NGLs Shale Gas Natural Gas Total
(bbls/d) (bbls/d) (bbls/d) (bbls/d) (Mcf/d) (Mcf/d) (boe/d)
CANADA
Alberta 3,010 - 34,031 39,753 366,653 7,541 139,160
Southwest Saskatchewan 2,656 3,753 11,765 317 9,496 552 20,167
Southeast Saskatchewan 6,783 — 21,189 6,231 12,519 1,820 36,593
Total CANADA™ 12,449 3,753 66,985 46,302 388,668 9,913 195,919
u.s.
North Dakota - - - — - - -
Total U.S." - - - - - - -
Total Corporate'® 12,449 3,753 66,985 46,302 388,668 9,913 195,919
Note:

(1)  Numbers may not add due to rounding.

In 2024, production in the Montney in Alberta is estimated at 87,151 boe per day (comprised of 34,031 bbl/d Tight Oil;
11 bbl/d Light & Medium Qil; 10,249 bbl/d NGLs; 256,669 Mcf/d Shale Gas; and 496 Mcf/d Conventional Natural Gas).
Production in the Kaybob Duvernay area of Alberta is estimated at 46,737 boe per day (comprised of 28,365 bbl/d
NGLs; 109,984 Mcf/d Shale Gas; and 251 Mcf/d Conventional Natural Gas). Condensate is estimated to make up 45%
of 2024 total production from Kaybob Duvernay. The Montney and Kaybob Duvernay areas make up 44% and 24% of
the Corporation's Proved production estimate in the Crescent Point Reserve Report, respectively. Remaining areas
each account for a smaller portion of the Corporation's production estimates for 2024.

The following table discloses, for each product type, the gross volume of production estimated by McDaniel for 2024
in the estimates of future net revenue with forecast pricing from Proved plus Probable reserves disclosed above under
the heading "Reserves Data — Forecast Prices and Costs".

Light and
Medium Conventional
Region Crude Oil Heavy Crude Oil Tight Oil NGLs Shale Gas Natural Gas Total
(bbls/d) (bbls/d) (bbls/d) (bbls/d) (Mcf/d) (Mcf/d) (boe/d)
CANADA
Alberta 3,132 — 38,160 41,920 392,626 7,994 149,982
Southwest Saskatchewan 2,809 3,864 12,954 340 10,197 579 21,763
Southeast Saskatchewan 7,251 — 22,718 6,594 13,206 1,993 39,096
Total CANADA™ 13,192 3,864 73,832 48,853 416,029 10,567 210,841
u.s.
North Dakota — —_ — — — — —_
Total U.s."! - - - - - - -
Total Corporate™ 13,192 3,864 73,832 48,853 416,029 10,567 210,841
Note:

(1)  Numbers may not add due to rounding.

In 2024, production in the Montney in Alberta is estimated at 95,906 boe per day (comprised of 38,160 bbl/d Tight Oil;
11 bbl/d Light & Medium Qil; 11,138 bbl/d NGLs; 279,081 Mcf/d Shale Gas; and 507 Mcf/d Conventional Natural Gas).
Production in the Kaybob Duvernay area of Alberta is estimated at 48,585 boe per day (comprised of 29,590 bbl/d
NGLs; 113,545 Mcf/d Shale Gas; and 424 Mcf/d Conventional Natural Gas). Condensate is estimated to make up 46%
of 2024 total production from Kaybob Duvernay. The Montney and Kaybob Duvernay areas make up 45% and 23% of
the Corporation's Proved plus Probable production estimate in the Crescent Point Reserve Report, respectively.
Remaining areas each account for a smaller portion of the Corporation's production estimates for 2024.
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Production History

The following tables disclose, on a quarterly and annual basis for the year ended December 31, 2023, our share of
average daily production volume (prior to deducting royalties), and the prices received, royalties, production costs and
transportation costs incurred and netbacks received on a per unit of volume basis for each product type.

Average Daily Production Volume™

Three Months Ended Year Ended
March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Light and Medium Crude Oil (bbls/d) 12,879 13,188 12,405 12,198 12,665
Heavy Crude Oil (bbls/d) 4,010 3,857 3,617 3,795 3,818
Tight Oil (bbls/d) 39,464 48,151 54,605 56,657 49,779
NGLs (bbls/d) 35,401 34,108 38,316 39,517 36,851
Shale Gas (Mcf/d) 147,458 184,105 232,235 236,926 200,514
Conventional Natural Gas (Mcf/d) 10,233 8,859 12,542 11,380 10,761
Total (boe/d) 118,036 131,465 149,739 153,551 138,326
u.s.
Light and Medium Crude Oil (bbls/d) — — — — —
Heavy Crude Oil (bbls/d) — — — — —
Tight Oil (bbls/d) 13,720 15,662 21,277 5,855 14,127
NGLs (bbls/d) 5,191 5,291 6,412 1,856 4,683
Shale Gas (Mcf/d) 14,001 15,676 18,917 6,039 13,651
Conventional Natural Gas (Mcf/d) — — — — —
Total (boe/d) 21,245 23,566 30,842 8,718 21,085
TOTAL
Light and Medium Crude Oil (bbls/d) 12,879 13,188 12,405 12,198 12,665
Heavy Crude Oil (bbls/d) 4,010 3,857 3,617 3,795 3,818
Tight Oil (bbls/d) 53,184 63,813 75,882 62,512 63,906
NGLs (bbls/d) 40,592 39,399 44,728 41,373 41,534
Shale Gas (Mcf/d) 161,459 199,781 251,152 242,965 214,165
Conventional Natural Gas (Mcf/d) 10,233 8,859 12,542 11,380 10,761
Total (boe/d) 139,280 155,031 180,581 162,269 159,411
Notes:

(1)  Numbers may not add due to rounding.
(2)  For the year ended December 31, 2023, the Company's average condensate production was 22,517 bbl/s, which is included in NGLs production.



-36-

Prices Received, Royalties, Production Costs and Transportation Costs Incurred — Light and Medium Crude Oil

Three Months Ended Year Ended
(S per bbl) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 88.35 89.45 95.42 100.09 93.23
Royalties (15.49) (15.10) (16.83) (18.39) (16.42)
Production Costs™ (24.41) (23.39) (22.61) (24.12) (23.63)
Transportation Costs'”! (0.70) (1.24) (1.39) (1.34) (1.17)
Netback Received 47.75 49.72 54.59 56.24 52.01
us.
Prices Received - - - - -
Royalties — — — — —
Production Costs™ — — — — —
Transportation Costs'") — — — — —
Netback Received — — — — —
TOTAL
Prices Received 88.35 89.45 95.42 100.09 93.23
Royalties (15.49) (15.10) (16.83) (18.39) (16.42)
Production Costs™ (24.41) (23.39) (22.61) (24.12) (23.63)
Transportation Costs'”! (0.70) (1.24) (1.39) (1.34) (1.17)
Netback Received 47.75 49.72 54.59 56.24 52.01
Note:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.

Prices Received, Royalties, Production Costs and Transportation Costs Incurred — Heavy Crude Oil

Three Months Ended Year Ended
(S per bbl) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 66.80 72.89 91.59 74.48 76.19
Royalties (14.87) (18.37) (22.14) (17.23) (18.08)
Production Costs'” (18.46) (19.06) (21.70) (17.95) (19.26)
Transportation Costs™ (2.35) (2.41) (2.40) (2.40) (2.39)
Netback Received 31.12 33.05 45.35 36.90 36.46
U.S.
Prices Received — — — — —
Royalties — — — — —
Production Costs'" — — — — —
Transportation Costs'!) — — — — —
Netback Received — — — — —
TOTAL
Prices Received 66.80 72.89 91.59 74.48 76.19
Royalties (14.87) (18.37) (22.14) (17.23) (18.08)
roduction Costs . . . . X
Production Costs™ (18.46) (19.06) (21.70) (17.95) (19.26)
ransportation Costs . . . . .
T ion Costs? (2.35) (2.41) (2.40) (2.40) (2.39)
Netback Received 31.12 33.05 45.35 36.90 36.46
Note:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.



-37-

Prices Received, Royalties, Production Costs and Transportation Costs Incurred — Tight Oil

Three Months Ended Year Ended
(S per bbl) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 91.04 91.05 107.80 92.57 96.12
Royalties (8.96) (9.32) (10.03) (9.97) (9.63)
Production Costs™ (25.16) (23.81) (25.54) (22.31) (24.12)
Transportation Costs'”! (5.07) (4.70) (5.11) (5.45) (5.10)
Netback Received 51.85 53.22 67.12 54.84 57.27
us.
Prices Received 103.98 99.72 111.29 115.07 106.74
Royalties (28.46) (26.72) (29.62) (30.37) (28.62)
Production Costs'” (15.94) (12.95) (13.14) (13.84) (13.83)
Transportation Costs'") (1.85) (2.38) (2.08) (1.68) (2.07)
Netback Received 57.73 57.67 66.45 69.18 62.22
TOTAL
Prices Received 94.38 93.18 108.78 94.68 98.46
Royalties (13.99) (13.59) (15.52) (11.88) (13.83)
Production Costs™ (22.78) (21.14) (22.07) (21.51) (21.85)
Transportation Costs'”! (4.24) (4.13) (4.26) (5.10) (4.43)
Netback Received 53.37 54.32 66.93 56.19 58.35

Note:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.

Prices Received, Royalties, Production Costs and Transportation Costs Incurred — NGLs

Three Months Ended Year Ended
($ per bbl) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 79.37 67.95 72.10 71.86 72.80
Royalties (9.49) (7.93) (7.44) (8.90) (8.43)
Production Costs'” (11.12) (11.14) (11.77) (11.88) (11.50)
Transportation Costs™ (2.27) (3.41) (2.70) (3.41) (2.95)
Netback Received 56.49 45.47 50.19 47.67 49.92
us.
Prices Received 35.55 24.06 26.14 18.46 27.05
Royalties (4.63) (2.40) (3.28) 3.18 (2.75)
Production Costs™ (5.47) (3.00) (3.08) (2.33) (3.63)
Transportation Costs” (0.48) (0.54) (0.46) (0.43) (0.49)
Netback Received 24.97 18.12 19.32 18.88 20.18
TOTAL
Prices Received 73.77 62.71 66.88 70.99 67.64
Royalties (8.87) (7.18) (6.85) (8.35) (7.79)
Production Costs™ (10.40) (10.05) (10.52) (11.45) (10.61)
Transportation Costs® (2.04) (3.03) (2.38) (3.27) (2.68)
Netback Received 52.46 42.45 47.13 47.92 46.56

Note:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.
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Prices Received, Royalties, Production Costs and Transportation Costs Incurred — Shale Gas

Three Months Ended Year Ended
per Mc arc , une 30, ept. 30, ec. 31,
($ per Mcf) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 4.15 2.78 2.84 2.84 3.06
oyalties B . . B .
Royalties®?) (0.07) 0.29 0.14 0.19 0.15
roduction Costs B B . B R
Production Costs™ (0.65) (0.52) (0.51) (0.51) (0.54)
ransportation Costs . . . B K
T ion Costs'") (0.42) (0.36) (0.37) (0.58) (0.44)
Netback Received 3.01 2.19 2.10 1.94 2.23
us.
Prices Received 5.22 3.12 2.68 1.08 3.27
Royalties (0.92) (0.70) (0.72) (0.42) (0.73)
Production Costs™” (0.80) (0.39) (0.33) (0.14) (0.45)
Transportation Costs'") (0.18) (0.17) (0.13) (0.13) (0.16)
Netback Received 3.32 1.86 1.51 0.39 1.93
TOTAL
Prices Received 4.25 2.81 2.82 2.79 3.07
oyalties X . . . X
Royalties®?) (0.15) 0.21 0.08 0.18 0.10
roduction Costs . . . . .
Production Costs™ (0.67) (0.51) (0.49) (0.50) (0.53)
Transportation Costs'”! (0.40) (0.34) (0.35) (0.57) (0.42)
Netback Received 3.03 2.17 2.06 1.90 2.22
Notes:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.
(2)  InCanada, royalties include the impact of the gas cost allowance.

Prices Received, Royalties, Production Costs and Transportation Costs Incurred — Conventional Natural Gas

Three Months Ended Year Ended
(S per Mcf) March 31, 2023 June 30, 2023 Sept. 30, 2023 Dec. 31, 2023 2023
CANADA
Prices Received 4.49 2.81 2.62 2.67 311
Royalties” 0.32 1.70 0.57 0.68 0.77
Production Costs'” (0.71) (0.53) (0.47) (0.48) (0.54)
Transportation Costs™ (0.36) (0.34) (0.23) (0.25) (0.29)
Netback Received 3.74 3.64 2.49 2.62 3.05
u.s.
Prices Received — — — — —
Royalties — — — — —
Production Costs'" — — — — —
Transportation Costs'") — — — — —
Netback Received — — — — —
TOTAL
Prices Received 4.49 2.81 2.62 2.67 3.11
Royalties? 0.32 1.70 0.57 0.68 0.77
Production Costs™ (0.71) (0.53) (0.47) (0.48) (0.54)
Transportation Costs™® (0.36) (0.34) (0.23) (0.25) (0.29)
Netback Received 3.74 3.64 2.49 2.62 3.05
Notes:

(1)  Production costs and transportation costs consist of direct costs incurred to operate both oil and gas wells. Costs are allocated between all product types based on
a number of assumptions.
(2)  InCanada, royalties include the impact of the gas cost allowance.
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Production Volume by Field

The following table discloses for each important field, and in total, our production volumes for the year ended
December 31, 2023 for each product type.

Light and
Medium Heavy Crude Conventional
Region Crude Oil Qil Tight Oil NGLs Shale Gas Natural Gas Total
(bbls/d) (bbls/d) (bbls/d) (bbls/d) (Mcf/d) (Mcf/d) (boe/d)
CANADA
Kaybob Duvernay - - 6 25,712 112,430 307 44,508
Viewfield 3,787 - 18,344 5,258 10,278 1,112 29,287
Montney 4 — 11,466 2,779 64,132 361 24,998
Shaunavon 2,357 — 14,171 361 10,535 356 18,704
Flat Lake 3,418 - 5,090 1,482 2,274 1,095 10,552
Other Canada 3,099 3,818 702 1,259 865 7,530 10,277
Total CANADA™ 12,665 3,818 49,779 36,851 200,514 10,761 138,326
u.s.
North Dakota - - 14,127 4,683 13,651 - 21,085
Total U.s." - - 14,127 4,683 13,651 - 21,085
Total" 12,665 3,818 63,906 41,534 214,165 10,761 159,411
Notes:

(1)  Numbers may not add due to rounding.
(2)  Includes all remaining assets in Canada.
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ADDITIONAL INFORMATION RESPECTING CRESCENT POINT
Directors and Officers

Crescent Point has a board of directors currently consisting of nine individuals. The directors are elected by
Shareholders and hold office until the next annual meeting of the Corporation.

The name, municipality of residence and principal occupation during the last five years of each of the directors and
executive officers of the Corporation are as follows:

Name and Municipality of Residence Position Held with the Corporation Date First Elected or Appointed as Director
Craig Bryksa @ President, Chief Executive Officer and Director 2018
Calgary, Alberta
Kenneth R. Lamont Chief Financial Officer Not applicable
Calgary, Alberta
Ryan Gritzfeldt Chief Operating Officer Not applicable
Calgary, Alberta
Mark G. Eade Senior Vice President, General Counsel and Not applicable
Calgary, Alberta Corporate Secretary
Garret Holt Senior Vice President, Strategy and Planning Not applicable
Calgary, Alberta
Michael Politeski Senior Vice President, Finance and Treasurer Not applicable
Calgary, Alberta
Shelly Witwer Senior Vice President, Business Development Not applicable
Calgary, Alberta
Justin Foraie Vice President, Operations and Marketing Not applicable
Calgary, Alberta
Barbara Munroe © Director and Chair of the Board 2016
Calgary, Alberta
James E. Craddock®® ) Director 2019

Whitney, Texas

John P. Dielwart ¥ Director 2019
Calgary, Alberta

Mike Jackson V) Director 2016
Calgary, Alberta
Jennifer F. Koury @ Director 2019
Calgary, Alberta
Francois Langlois e Director 2018

Calgary, Alberta

Myron M. Stadnyk mae Director 2020
Calgary, Alberta

Mindy Wight ™ Director 2022
Prince George, British Columbia

Notes:

(1)  Member of the Audit Committee.

) Member of the Human Resources and Compensation Committee.

) Member of the Reserves Committee.

(4)  Member of the Environmental, Safety and Sustainability Committee.
) Member of Corporate Governance and Nominating Committee.
) Chair of the Board serves in an ex officio capacity on each Committee.

As at February 16, 2024, the directors and executive officers as a group beneficially owned, directly or indirectly, or
exercised control or direction over 3,045,632 Common Shares, representing approximately 0.5% of the issued and
outstanding Common Shares. Including restricted shares and options, ownership increased to 0.9% on a fully
diluted basis.



-41 -

Craig Bryksa, President, Chief Executive Officer and Director

Craig Bryksa is the President, Chief Executive Officer and a Director of Crescent Point, roles he has held since
September 2018. Prior to his current position, Mr. Bryksa was Vice President, Engineering West and has held a
number of senior management roles with Crescent Point since joining the Corporation in 2006, directly overseeing
the development and operations of each of Crescent Point's core assets.

Mr. Bryksa is the past Chair of the Board of Governors at the Canadian Association of Petroleum Producers
("CAPP"). He has significant experience as a professional engineer in the oil and gas industry, working with
companies such as Enerplus Resources Fund and McDaniel & Associates Consultants. Mr. Bryksa is a member of
the Association of Professional Engineers and Geoscientists of Alberta ("APEGA") and Association of Professional
Engineers and Geoscientists of Saskatchewan ("APEGS"). He holds a Bachelor of Applied Science degree in
petroleum engineering from the University of Regina.

Ken Lamont, Chief Financial Officer

Ken Lamont is the Chief Financial Officer of Crescent Point, a role he has held since January 2016. Prior to that, he
was Vice President, Finance and Treasurer for Crescent Point. Mr. Lamont has worked in the oil and gas industry
since 2001, having held a variety of roles with companies such as Shelter Bay Energy Inc., Direct Energy Marketing
Ltd. and Shell Trading Gas and Power Canada Ltd. Prior to 2001, he was a Senior Manager at
PricewaterhouseCoopers LLP.

Mr. Lamont holds a Bachelor of Commerce degree (with distinction) from the University of Alberta, is a Chartered
Professional Accountant and holds the ICD.D designation. He is a member of the Chartered Professional
Accountants of Alberta and a member of the Institute of Corporate Directors.

Ryan Gritzfeldt, Chief Operating Officer

Ryan Gritzfeldt is the Chief Operating Officer of Crescent Point, a role he has held since 2018. Prior to that, he was
Vice President, Marketing and Innovation and Vice President, Engineering and Business Development East for
Crescent Point from 2010 until 2018. Mr. Gritzfeldt has worked in the oil and gas industry since 1998, having held a
variety of roles with companies such as Shelter Bay Energy Inc. and Talisman Energy Inc. in addition to Crescent
Point.

Mr. Gritzfeldt is a member of APEGA and APEGS. He holds a Bachelor of Applied Science degree (with great
distinction) in industrial systems engineering from the University of Regina.

Mark Eade, Senior Vice President, General Counsel and Corporate Secretary

Mark Eade is the Senior Vice President, General Counsel and Corporate Secretary at Crescent Point. Mr. Eade has
served as Corporate Secretary since 2004 and was formerly Vice President, General Counsel and Corporate
Secretary. Prior to being named Vice President at Crescent Point in September 2015, he was a partner with Norton
Rose Fulbright Canada LLP from August 2011 to August 2015. Prior thereto, Mr. Eade was a partner at McCarthy
Tétrault LLP. Mr. Eade has over 30 years of experience in corporate governance, securities and mergers and
acquisitions law and has represented clients in a number of significant acquisitions and public offerings.

Mr. Eade holds a Bachelor of Commerce degree (with honors) and a LL.B. degree from the University of
Saskatchewan and was called to the Alberta bar in 1994. He is a member of the Law Society of Alberta and the
Canadian Bar Association.



-42 -

Garret Holt, Senior Vice President, Strategy and Planning

Garret Holt is Crescent Point's Senior Vice President, Strategy and Planning, and has been on the company's
executive team since 2019. Mr. Holt has over 30 years of experience in the oil and gas industry. Most recently, he
was an Executive Director in Energy Investment Banking with JPMorgan. Prior to that, Mr. Holt held senior
executive positions with Wapiti Energy, LLC as Chief Operating Officer and Fairways E&P, LLC as Senior Vice
President of Exploration and Production.

He graduated from the University of Tulsa with a Bachelor of Science, Petroleum Engineering (Magna Cum Laude)
and is a Registered Professional Engineer.

Michael Politeski, Senior Vice President, Finance and Treasurer

Michael Politeski is the Senior Vice President, Finance and Treasurer. He has held an executive role with the
Corporation since joining Crescent Point in March 2015. Mr. Politeski has worked in the oil and gas industry since
2003 in various areas, including treasury and debt capital markets, tax, risk management and insurance, corporate
reporting, operational accounting and supply chain management. Prior to joining Crescent Point, Mr. Politeski was
the Treasurer and Corporate Controller of Enerplus Corporation and held various management roles with
Halliburton Canada and KPMG LLP.

Mr. Politeski is a Chartered Professional Accountant and holds a Bachelor of Commerce degree (with distinction)
from the University of Saskatchewan. He is a member of the Institute of Chartered Professional Accountants of
Alberta.

Shelly Witwer, Senior Vice President, Business Development

Shelly Witwer is Crescent Point's Senior Vice President, Business Development. Since joining the Corporation in
2007, she has held a number of senior management roles, including Vice President, Land and Vice President,
Business Development. Ms. Witwer has significant experience in land and business development roles, having
worked for companies such as BP Energy, Burlington Resources and Bear Ridge Resources.

Ms. Witwer is a member of the Canadian Association of Petroleum Landmen and the Petroleum Acquisition and
Divestment Association. She holds a Bachelor of Commerce degree and a Bachelor of Arts degree in Energy
Economics from the University of Calgary.

Justin Foraie, Vice President, Operations and Marketing

Justin Foraie is Crescent Point's Vice President, Operations and Marketing. Mr. Foraie has been with the
Corporation since 2009 and has held engineering roles of increasing responsibility, primarily focused on developing
the Corporation's United States properties, where he previously served as Vice President, U.S. Operations for
CPEUS. Prior to joining Crescent Point, Mr. Foraie worked for Talisman Energy, Inc..

Mr. Foraie has a Bachelor of Applied Science degree in Petroleum Systems Engineering from the University of
Regina and is a graduate of the Stanford Graduate School of Business LEAD program. Mr. Foraie became a
Registered Professional Engineer in 2008 and is a member of APEGA and Saskatchewan APEGS.
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Barbara Munroe, Chair of the Board

Ms. Barbara Munroe was admitted to the Law Society of Alberta in 1991 and brings over 30 years of legal
experience and industry diversification to the Board. Prior to retiring in March 2019, Ms. Munroe served as
Executive Vice President, Corporate Services and General Counsel for WestJet Airlines, a position she held since
November 2016. Ms. Munroe joined Westlet in November 2011 as Vice President & General Counsel and was
promoted to Senior Vice President, Corporate Services & General Counsel in June 2015. She was the Assistant
General Counsel, Upstream at Imperial Oil Ltd. from 2008 to 2011 and the Senior Vice President, Legal/IP &
General Counsel, Corporate Secretary for SMART Technologies Inc. from 2000 to 2008. Ms. Munroe additionally
serves as a Director of ENMAX Corporation, as well as a trustee of the Alberta Cancer Foundation.

Ms. Munroe holds the ICD.D designation and is a member of the Institute of Corporate Directors. She holds a
Bachelor of Commerce, Finance degree and a Bachelor of Law degree, both from the University of Calgary. As Chair
of the Board, Ms. Munroe serves on each committee in an ex officio capacity.

James E. Craddock, Director

Mr. James E. Craddock is a seasoned upstream executive who possesses broad-based technical knowledge with
over 30 years of experience. He served on Noble Energy Inc.'s Board of Directors since its merger with Rosetta
Resources Inc. from 2015 to 2020 and served as the Chairman, Chief Executive Officer and President of Rosetta
from 2013 to 2015. Previously, he was the Executive Director and Chief Operating Officer for BPI Industries Inc. and
held several positions of increasing responsibility over a 20-year career at Burlington Resources Inc. Mr. Craddock
additionally serves as director of Amplify Energy Corp. and Callon Petroleum Company.

Mr. Craddock holds a Bachelor of Science in Mechanical Engineering from Texas A&M University and previously
served on the Boards of Templar Energy and the Texas Railroad Commission's Eagle Ford Task Force.

John P. Dielwart, Director

Mr. John P. Dielwart brings a wealth of experience and knowledge to Crescent Point's Board, developed through
his varied 40-year career in the oil and gas sector. Most notably, Mr. Dielwart is a founding member of ARC
Resources Ltd., holding the position of Chief Executive Officer from 2001 to 2013. He is also a Partner in ARC
Financial Corp., sitting on its Investment and Governance committees where he provides leadership support on
various complex issues, including internal governance and investment decision-making. Mr. Dielwart is also
Chairman of the Board of TransAlta Corporation. Prior to joining ARC in 1996, Mr. Dielwart spent 12 years with a
major Calgary based oil and natural gas engineering consulting firm, as Senior Vice-President and a Director, where
he gained extensive technical knowledge of oil and natural gas properties in Western Canada.

Mr. Dielwart has a Bachelor of Science in Civil Engineering with Distinction from the University of Calgary. He is a
professional engineer, holds the ICD.D designation granted by the Institute of Corporate Directors and has served
two three-year terms as a Governor of CAPP, including 18 months as Chair.

Mike Jackson, Director

Mr. Mike Jackson worked in the banking industry from 1984 to 2016 and brings more than 30 years of financial
experience in corporate and investment banking. Most recently, he was Managing Director - Investment Banking,
Scotiabank Global Banking and Markets, with a focus on the oil and gas industry from 2008 until his retirement in
2016. Prior to that, Mr. Jackson held several senior management roles at Scotiabank, including Managing Director,
Oil & Gas Industry Head & Calgary Office Head from 1999 to 2007 and Vice President & Office Head, Corporate
Banking Calgary from 1997 to 1999.

Mr. Jackson holds a Bachelor of Science degree and a Master of Business Administration, both from Dalhousie
University. Additionally, Mr. Jackson completed the Executive Management Program at Queen's University and
holds the ICD.D designation granted by the Institute of Corporate Directors.
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Jennifer F. Koury, Director

Ms. Jennifer F. Koury has over 35 years of professional experience, holding various senior executive positions with
BHP Biliton from 2011 to 2017. Part of her responsibilities included the development of BHP Billiton's total rewards
program for executives and employees of the Petroleum World-Wide Business. Prior to that, she was Vice
President of Corporate Services for Enerplus Corp. from 2006 to 2011 and also held senior management positions
with Imperial Qil/Exxon Mobil.

Ms. Koury serves as the Vice-Chair of the Board for the Calgary Zoo, Director for Board Ready Women and Director
for Bird Construction. She holds a Bachelor of Commerce degree from the University of Alberta and the ICD.D
designation granted by the Institute of Corporate Directors.

Francois Langlois, Director

Mr. Langlois is an oil and gas executive who brings over 35 years of domestic and international experience to the
Crescent Point Board, most recently from his role as Senior Vice President, Exploration & Production with Suncor
Energy Inc., where he was responsible for the financial and operating performance of the group from 2011 until his
retirement in 2016. Prior thereto, he was Vice President, Unconventional Gas from 2009 to 2010 and held various
roles with Petro-Canada from 1982 to 2009, most recently as Vice President, Western Canada Production & North
American Exploration.

Mr. Langlois holds a Bachelor of Geological Engineering from Laval University (Quebec City) and the ICD.D
designation granted by the Institute of Corporate Directors.

Myron M. Stadnyk, Director

Mr. Myron M. Stadnyk has over 35 years of oil and gas experience and is the former President and CEO of ARC
Resources Ltd., retiring in 2020. During his tenure as CEO, and prior to that as COO, Mr. Stadnyk played a pivotal
role in ARC’s transformation from a Royalty trust to a leading Canadian producer. His extensive career also includes
working for a major oil and gas company in both domestic and international operations.

Mr. Stadnyk earned a Bachelor of Science in Mechanical Engineering from the University of Saskatchewan and is a
graduate of the Harvard Business School Advanced Management Program. He holds an ICD.D designation and is a
member of APEGA.

Mr. Stadnyk formerly held a position on the Board of Directors at PrairieSky Royalty Ltd. and served as a Governor
for CAPP for over a decade. Currently, Mr. Stadnyk is a board member of Vermilion Energy Inc. and serves on the
Board of Trustees for the University of Saskatchewan Engineering Advancement Trust.

Mindy Wight, Director

Ms. Mindy Wight brings over 15 years of tax and financial expertise from her current role of Chief Executive Officer
for the Nch'kay Development Corporation. She previously held the role of Chief Financial Officer, as well as holding
the role as Treasurer of the Board of Directors.

Prior to joining Nch'kay Development Corporation in November 2021, Ms. Wight held progressive tax roles at MNP
LLP from 2016 to 2021 and most recently was a partner and National Leader of Indigenous Tax Services for the
firm. Ms. Wight has also worked for two of the Big Four National accounting firms, the Chartered Accounting
School of Business and the Canada Revenue Agency since graduating from the University of Northern British
Columbia with a Bachelor of Commerce Degree, Accounting in 2007. Ms. Wight also possesses Chartered
Professional Accountant, Chartered Accountant, and Certified Aboriginal Financial Manager designations.

Ms. Wight has historically held Board positions as the Chair of the Board of Directors and Chair of the Finance and
Audit Committee for the Nch'kay Development Corporation and was an Advisory Committee Member of the
Budget and Financial Committee to the Squamish Nation.
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Bankruptcies and Cease Trade Orders

No director, executive officer or shareholder holding a sufficient number of securities to affect materially the
control of the Corporation is, as of the date of this AIF, or has been, within the last 10 years, been a director or
executive officer of any company (including the Corporation) that, while such person was acting in that capacity,
was the subject of a cease trade or similar order or an order that denied the Corporation access to any statutory
exemption for a period of more than 30 consecutive days or was declared a bankrupt or made a voluntary
assignment in bankruptcy, made a proposal under any legislation relating to bankruptcy or been subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver-manager or
trustee appointed to hold the assets of that person, except for Mr. Dielwart, who was a director of Denbury
Resources Inc. when it entered into Chapter 11 proceedings in the United States on July 30, 2020. Denbury
Resources Inc. subsequently emerged from Chapter 11 proceedings on September 18, 2020 and Mr. Dielwart
resigned as a director of Denbury Resources Inc. at that time.

Penalties or Sanctions

No director, executive officer or shareholder holding a sufficient number of securities to affect materially the
control of the Corporation, within the last 10 years, has been subject to any penalties or sanctions imposed by a
court or securities regulatory authority relating to trading in securities, promotion or management of a publicly
traded issuer or theft or fraud.

Personal Bankruptcies

No director, executive officer or shareholder holding a sufficient number of securities to affect materially the
control of the Corporation, or a personal holding company of any such persons, has, within the 10 years preceding
the date of this AIF, become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency,
or being subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver,
receiver manager or trustee appointed to hold the assets of the individual.

Share Capital
The Corporation is authorized to issue an unlimited number of Common Shares.
Common Shares

Each Common Share entitles its holder to receive notice of and to attend all meetings of the Shareholders of the
Corporation and to one vote at such meetings. The holders of Common Shares are, at the discretion of the Board
of Directors and subject to applicable legal restrictions, entitled to receive any dividends declared by the Board of
Directors. The holders of Common Shares are entitled to share equally in any distribution of the assets of the
Corporation upon the liquidation, dissolution, bankruptcy or winding up of the Corporation or other distribution of
its assets among its Shareholders for the purpose of winding up its affairs. Such participation is subject to the
rights, privileges, restrictions and conditions attaching to any other shares having priority over the Common
Shares.

Premium Dividend™ and Dividend Reinvestment Plan

The DRIP was in effect from 2010 until August 2015, when it was suspended.
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Under the Corporation's DRIP, eligible Shareholders may, at their option, reinvest their cash dividends to purchase
additional Common Shares at 95% of the average market price (as defined in the DRIP) of a Common Share on the
applicable distribution date. The DRIP also provides an alternative where eligible Shareholders may elect, under
the premium dividend component, to receive a premium cash distribution equal to 102% of the reinvested cash
dividends that such Shareholders would have otherwise been entitled to receive on the applicable dividend date.
Generally, no commissions, service charges or brokerage fees will be payable by Shareholders who participate in
the DRIP. We have reserved the right to determine how much new equity is available under the Plan on any
particular distribution date. Accordingly, participation in the DRIP may be pro-rated in certain circumstances.

Registered and beneficial owners of Common Shares who are not resident in Canada are not eligible to participate
in the DRIP.

Share Dividend Plan
The SDP was in effect from May 9, 2014 until it was suspended on August 12, 2015.

Under the terms of the SDP, eligible Shareholders may, at their option, elect to receive dividends declared on
Common Shares as share dividends rather than cash dividends, where such share dividends are declared by the
Board of Directors, to be payable in either cash or Common Shares at the election of the Shareholder. Share
dividends are satisfied through the issuance of new Common Shares equal to the amount obtained by dividing the
dollar amount of the dividend per Common Share by 95% of the average market price (as defined in the SDP) on
the TSX. Generally, no commissions, service charges or brokerage fees will be payable by Shareholders who
participate in the SDP. Under the SDP, we have reserved the right to determine how much new equity is available
under the SDP on any particular distribution date. Accordingly, participation in the SDP may be pro-rated in certain
circumstances.

Unlike the dividend reinvestment component of the DRIP, which gives only Shareholders resident in Canada the
option to reinvest cash dividends into Common Shares at a 5% discount to market prices, the SDP provides all
Shareholders with the option to receive dividends in the form of Common Shares at a 5% discount to current
market prices.

Restricted Share Bonus Plan

Under the terms of the Corporation's Restricted Share Bonus Plan, any director, officer or employee of the
Corporation who, in each case, in the opinion of the Board of Directors, hold an appropriate position with the
Corporation to warrant participation in the Restricted Share Bonus Plan (collectively, the "RSBP Participants") may
be granted restricted shares ("Restricted Shares") which vest over time and, upon vesting, can be redeemed by the
holder for cash or Common Shares at the option of the Corporation. The Restricted Share Bonus Plan is
administered by the Board of Directors. Under the Restricted Share Bonus Plan at December 31, 2023 the
Corporation is authorized to issue up to 9,774,533 Common Shares, of which the Corporation had 1,380,685
Restricted Shares outstanding at December 31, 2023.

The Restricted Shares vest on terms up to three years from the grant date as determined by the Board of Directors.
Upon redemption, the Corporation will be required to pay to the RSBP Participant the fair market value of the
redeemed Restricted Shares, based on the weighted average of the prices at which the Common Shares traded on
the TSX for the five trading days immediately preceding the redemption date, plus any accrued but unpaid
dividend amounts in respect of such Restricted Shares (the "Payout Amount"). The Payout Amount may be
satisfied by the Corporation making a cash payment, the Corporation purchasing Common Shares in the market
and delivering such Common Shares to the RSBP Participant or by issuing Common Shares from treasury.
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DSU Plan

In 2012, the Corporation established a deferred share unit plan (the "DSU Plan") to enhance its ability to attract
and retain key personnel (namely, selected officers and employees and non-employee directors) and reward
significant performance achievements. Under the terms of the DSU Plan, Designated Employees and Directors (as
defined in the DSU Plan), who, in the opinion of the Board of Directors, warrant participation in the DSU Plan (the
"Participants”), may be granted deferred share units ("Units"). As at the date hereof, only non-employee directors
have been granted DSUs.

Participants that are directors must elect to receive Units in lieu of a cash retainer prior to the year in which the
retainer will be earned, unless they are elected or appointed part way through a year, in which case they must
elect within 30 days of being elected or appointed to receive Units for that year. Participants that are Designated
Employees must elect to receive Units in lieu of all or a portion of their annual bonus entitlement or profit share
for the year within 30 days after such Designated Employee has been notified by the Corporation of such
individual's bonus entitlement or profit share for such year.

The Corporation establishes an account for each Participant and all Units are credited to the applicable account as
of the award date. The number of Units to be credited to an account is determined by dividing the dollar amount
elected by the Participant by the five day weighted average closing price of the Common Shares on the TSX
immediately prior to the award date. On the last day of each fiscal quarter of the Corporation or as soon as
possible thereafter, the Corporation determines whether any dividend has been paid on Common Shares during
such fiscal quarter and, if so, the rate thereof per Common Share (the "Dividend Rate") and, within 10 business
days of the applicable fiscal month end, the Corporation credits each applicable account with an additional number
of Units equal to (i) the number of Units in the applicable account on the record date for such dividend multiplied
by (ii) the Dividend Rate. All Units vest immediately upon being credited to a Participant's account.

A Participant is not entitled to any payment of any amount in respect of Units until such Participant ceases to be an
employee or director of the Corporation, as the case may be, for any reason whatsoever. Upon the Participant
ceasing to be an employee or director of the Corporation, the Participant is entitled to receive a lump sum cash
payment, net of applicable withholding taxes, equal to the product of (i) the number of Units in such Participant's
account on the date the Participant ceased to be an employee or director and (ii) the five day weighted average
closing price of the Common Shares on the TSX immediately prior to such date, unless the redemption event
occurs during a black out period, in which case the amount of such payment will be calculated with reference to
the five day weighted average closing price of the Common Shares on the TSX on the fifth business day following
the end of such black out period. The Corporation will make such lump sum cash payment by the end of the
calendar year following the year in which the Participant ceased to be an employee or director.

On March 10, 2015, the Board amended the DSU Plan to include provisions that govern citizens and residents in
conformity with Section 409A of the U.S. Internal Revenue Code. This amendment was made to clarify and
explicitly disclose certain tax consequences associated with participation in the DSU Plan by eligible U.S. citizens
and U.S. residents.

The Corporation had 1,728,423 DSUs outstanding at December 31, 2023.
PSU Plan

In 2017, the Corporation adopted the PSU Plan, which is administered by the Board of Directors. The purposes of
the PSU Plan are: (i) to promote alighment of interests between participants in the PSU Plan and Shareholders by
providing the participants with an opportunity to participate in an increase in the equity value of the Corporation,
taking into account the performance of the Corporation relative to its peers and targets established by the Board;
(i) to provide participants in the PSU Plan with compensation reflective of their responsibility, commitment and
risk accompanying their role over the long-term; and (iii) to provide a retention incentive to participants in the PSU
Plan over the long-term. Under the terms of the PSU Plan, the Compensation Committee may designate employees
of the Corporation or its affiliates who are eligible to receive performance share units ("PSUs"). PSUs are notional
grants of share-based compensation units that entitle the holder to a cash payment upon redemption of the PSU.
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Unlike Restricted Shares, PSUs do not automatically vest over time. Instead, vesting is dependent on the
achievement of various corporate performance metrics over a three year performance period.

The vested number of PSUs relating to a given performance period are paid out in cash based on the volume
weighted average trading price of the Common Shares on the TSX over the five business days subsequent to the
end of the performance period for the applicable PSUs, plus the dividends paid during the applicable performance
period. For PSUs that were granted in 2023 or later, the vested number of PSUs relating to a given performance
period are paid out in cash based on the volume weighted average trading price of the Common Shares on the TSX
over the five business days subsequent to the end of the performance period for the applicable PSUs. Dividends
paid during the applicable performance period are reinvested in additional PSUs, which vest on the vest date of the
original grant.

Based on underlying units prior to any effect of the performance multiplier, the Corporation had 1,623,248 PSUs
outstanding at December 31, 2023.

Stock Option Plan

The Corporation has made no stock option ("Options") grants since 2021 and does not intend to grant Options in
the future.

The Corporation adopted the Stock Option Plan in early 2018, with the purpose of rewarding those persons who
promote the growth and success of the Corporation and assisting the Corporation in attracting, motivating and
retaining personnel. The Stock Option Plan was approved by the Shareholders at the Corporation's annual meeting
of shareholders on May 4, 2018 and amended to reduce the maximum number of Common Shares issuable under
the Stock Option Plan at the Corporation's annual meeting of shareholders on May 14, 2020.

Pursuant to the terms of the Stock Option Plan, a maximum of 10,000,000 Common Shares may be issuable upon
the exercise of Options granted under the Stock Option Plan (subject to adjustment for any subdivision or
consolidation of the Common Shares). As at December 31, 2023, there were 3,224,260 Options to purchase
Common Shares outstanding. Additionally, the number of Common Shares issuable to insiders of the Corporation
(as defined in the Company Manual of the TSX) in any one year period, or at any time when combined with
Common Shares issued or issuable under any of the Corporation's other security-based compensation plans, may
not exceed 10% of the issued and outstanding Common Shares, and no one insider (or associates of that insider, as
defined in the Company Manual of the TSX) may be issued more than 5% of the issued and outstanding Common
Shares in any one year period. Non-employee directors are not entitled to participate in the Stock Option Plan. No
Options shall be granted to any participant if the total number of Common Shares issuable to or on behalf of such
participant under the Stock Option Plan, together with any Common Shares reserved for issuance to such
participant under any other share compensation or incentive mechanism of the Corporation (which includes RSUs
issued under the Restricted Share Bonus Plan) would exceed 5% of the aggregate issued and outstanding Common
Shares.

The Board of Directors administer the Stock Option Plan, and will from time to time designate officers and
employees of the Corporation who are entitled to participate in the Stock Option Plan, and determine the number
and exercise price of Options to be granted to such participants. Non-employee directors are prohibited from
participating in the Stock Option Plan. Under the Stock Option Plan, the exercise price of Options is determined by
the Board of Directors at the time of grant, but will not be less than permitted by the applicable rules and policies
of the TSX. Subject to the vesting provisions of the Stock Option Plan, Options may be: (i) exercised by paying the
Corporation the exercise price in exchange for Common Shares; (ii) surrendered to the Corporation in exchange for
a cash payment representing the aggregate difference between the market price of the Common Shares and the
exercise price of the Options surrendered; or (iii) surrendered to the Corporation in exchange for a number of
Common Shares equivalent in value (based on the market price) to the aggregate difference between market price
of the Common Shares and the exercise price of the Options surrendered.
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Unless the Board of Directors determine otherwise, Options granted pursuant to the Stock Option Plan will have a
term of seven years, subject to early expiry in accordance with the change in control and other provisions of the
Stock Option Plan. All Options are granted pursuant to stock option agreements executed at the time of grant by
the Corporation and the grantee.

Employee Share Value Plan

In early 2020, the Corporation adopted an Employee Share Value Plan ("ESVP") for certain employees in lieu of
grants that would have previously been made under the Restricted Share Bonus Plan. Under the terms of the ESVP,
any employee of the Corporation who, in each case, in the opinion of the Board of Directors, holds an appropriate
position with the Corporation to warrant participation in the ESVP (collectively, the "ESVP Participants") may be
granted rights ("Awards") which vest over time and, upon vesting, entitle the participant to receive a cash payment
for each Award equal to the five day weighted average trading price on the TSX of the Common Shares
immediately preceding the vesting date plus an amount equal to the aggregate amount paid by the Corporation in
dividends per Common Share from the grant date of an Award to and including the vesting date (collectively, the
"Payout Value"). ESVP Participants do not have any right to receive Common Shares in respect of vested Awards.

Awards vest as to 33 1/3% on each of the first, second and third anniversaries of the grant date as determined by
the Board of Directors. Upon vesting of an Award, the Corporation is required to pay to an ESVP Participant the
Payout Value within 15 business days of vesting and, in all cases, prior to December 31 of the year of vesting.

The Employee Share Value Plan is administered by the Board of Directors. At December 31, 2023, there were
2,660,066 awards outstanding.

Long-Term Debt - Bank Debt

At December 31, 2023, the Company had combined revolving facilities (the “Credit Facilities”) of $2.76 billion and
a $750.0 million syndicated term loan (the “Term Loan”).

The revolving Credit Facilities include a $2.26 billion syndicated unsecured credit facility (the “Syndicated Credit
Facility”) with eleven banks and a $100 million unsecured operating credit facility with one Canadian chartered
bank (the "Bi-Lateral Credit Facility"), both with a current maturity date of November 26, 2026. On May 10, 2023,
concurrent with the closing of the Alberta Montney acquisition, Crescent Point entered into an additional $400.0
million syndicated unsecured revolving credit facility (the “Syndicated Liquidity Credit Facility”) with ten banks
that matures on May 10, 2025.

The Syndicated Credit Facility and the Bi-Lateral Credit Facility's interest rate is based on either Canadian prime
rate, U.S. base rate, Secured Overnight Financing Rate or bankers' acceptance rates at the Corporation's option
subject to certain basis point or stamping fee adjustments ranging from 0.25% to 3.15%, depending on the
Corporation's senior debt to earnings before interest, taxes, depreciation and amortization, adjusted for certain
non-cash items ("adjusted EBITDA") ratio. The Syndicated Liquidity Credit Facility’s adjustments for its interest rate
is subject to certain basis point or stamping fee adjustments ranging from 0.45% to 4.00%. The Credit Facilities are
guaranteed by certain restricted subsidiaries currently being CPEUS, CPHL and the Partnership. Various borrowing
options are available under the Credit Facilities, including Canadian prime rate-based advances, U.S. base rate-
based advances, Secured Overnight Financing Rate loans and bankers' acceptance loans. The Syndicated Credit
Facility and Bi-Lateral Credit Facility constitute revolving credit facilities and are extendible annually. The Credit
Facilities contain standard commercial covenants for facilities of this nature. Distributions to Shareholders and
share repurchases are not permitted if the Corporation is in default of the Credit Facilities or if the making of such
distribution would cause an event of default. The Corporation does not have a borrowing base restriction
respecting its Credit Facilities.
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On December 21, 2023, concurrent with the closing of the Hammerhead Acquisition, the Company entered into
the Term Loan with twelve banks that matures on November 26, 2026 and is repayable at any time with no
penalty, provided that prepayments using the proceeds of advances under the Credit Facilities may only be made if
no less than 15% of total commitments thereunder will remain undrawn on a pro forma basis after giving effective
to any and all such prepayments. The Term Loan interest rate is based on either the Canadian prime rate or
Canadian Overnight Repo Rate Average at the Corporation's option subject to certain basis points adjustments
ranging from 2.00% to 3.00%. The Term Loan is guaranteed by certain restricted subsidiaries currently being
CPEUS, CPHL and the Partnership. The Term Loan has financial covenants similar to those of the Credit Facilities
described above and includes certain mandatory repayment provisions with cash proceeds received from future
issuances of equity securities, debt securities and proceeds received from property dispositions.

At December 31, 2023, the Corporation had approximately $2.72 billion drawn under its Credit Facilities and Term
Loan.

Long-Term Debt - Senior Guaranteed Notes

At December 31, 2023, the Corporation had approximately $883.4 million of senior guaranteed notes (the “Senior
Guaranteed Notes") outstanding of which $380.0 million become due within one year excluding the value of
underlying cross currency swaps. The Senior Guaranteed Notes are unsecured and rank pari passu with the
Corporation’s Credit Facilities and carry a bullet repayment on maturity. The Senior Guaranteed Notes have
financial covenants similar to those of the Credit Facilities described above. Concurrent with the issuance of
US$517.0 million Senior Guaranteed Notes, the Corporation entered into cross currency swaps to hedge its foreign
exchange exposure, fixing a notional amount of $606.9 million for the purpose of interest and principal
repayments.

INDUSTRY CONDITIONS

The oil and natural gas industry is subject to extensive controls and regulations imposed by various levels of
government. It is not expected that any of these controls or regulations will affect our operations in a manner
materially different than they would affect other oil and gas entities of similar size. All current legislation is a
matter of public record, and we are unable to predict what additional legislation or amendments may be enacted.

Pricing and Marketing - Oil

In Canada, producers of oil negotiate sales contracts directly with oil purchasers. Oil prices are primarily based on
worldwide and North American supply and demand. The specific price paid depends in part on oil quality, prices of
competing fuels, distance to market, the value of refined products and the supply/demand balance.

Oil exports from Canada may be made pursuant to an export contract with a term not exceeding one year in the
case of light crude oil, and not exceeding two years in the case of heavy crude oil, provided that an order approving
any such export has been obtained from the Canada Energy Regulator (the "CER"). Any oil export to be made
pursuant to a contract of longer duration (to a maximum of 25 years) requires an exporter to obtain an export
license from the CER and the issue of such a license requires the approval of the Governor in Council.

In the United States, transportation of crude oil is subject to rate and access regulation. The Federal Energy
Regulatory Commission (the "FERC") regulates interstate crude oil pipeline transportation rates under the
Interstate Commerce Act of 1887 (the "ICA"). In general, such pipeline rates must be cost-based. The FERC requires
that pipelines regulated under the ICA file tariffs setting forth the rates and terms and conditions of service. Such
rates and terms and conditions may not be discriminatory or preferential. A pipeline may also file cost-of-service
based rates if rate indexing will be insufficient to allow the pipeline to recover its costs. Intrastate crude oil pipeline
transportation rates may be subject to regulation by state regulatory commissions. The basis for intrastate pipeline
regulation, and the degree of regulatory oversight and scrutiny given to intrastate crude oil pipeline rates, varies
from state to state.
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On December 18, 2015, the U.S. Congress passed, and the President signed, legislation into law which repealed the
40-year old ban on exports of crude oil produced in the United States. Accordingly, most exports of domestically-
produced crude oil may be made without an export license. Only exports to embargoed or sanctioned countries
continue to require authorization from the U.S. Department of Commerce.

Pricing and Marketing - Natural Gas

In Canada, the price of natural gas sold intra-provincially or to the United States is determined by negotiation
between buyers and sellers. In the United States, the price of inter-state or international sales is determined by
negotiation between buyers and sellers based upon factors normally considered in the industry such as distance
from well to pipeline, pressure, and quality. Natural gas exported from Canada is subject to regulation by the CER
and the Government of Canada, and in the United States is regulated principally by the FERC and the United States
Department of Energy (the "DOE"). The FERC, which has the authority under the Natural Gas Act of 1938 (the
"NGA") to regulate prices, terms and conditions for the sale of natural gas for resale in interstate commerce, has
issued blanket authorizations for all gas resellers subject to FERC regulation, except interstate pipelines, to resell
natural gas at market prices. In addition, under the provisions of the Energy Policy Act of 2005, the NGA was
amended to prohibit market manipulation in connection with the purchase or sale of natural gas and the FERC
established regulations to increase natural gas pricing transparency by requiring certain market participants to
report their gas sales transactions annually to the FERC. Facilities used in the production or gathering of natural gas
in interstate commerce are generally exempted from FERC jurisdiction. Although FERC has set forth a general test
to determine whether facilities are exempt from FERC jurisdiction as "gathering" facilities, FERC's determinations
as to the classification of facilities are performed on a case-by-case basis and FERC has the authority to reclassify
facilities previously thought to be non-jurisdictional. The FERC regulates interstate natural gas transportation rates
and service conditions under the NGA and the Natural Gas Policy Act of 1978 (the "NGPA"), which affects the
marketing of natural gas, as well as revenues we may receive for sales of our natural gas. Intrastate natural gas
transportation service is also subject to regulation by state regulatory agencies.

In both Canada and the United States, exporters are free to negotiate prices and other terms with purchasers,
provided that the export contract meets certain criteria prescribed by the CER and the Government of Canada or,
in relation to United States exports, restrictions on export licenses imposed by the DOE. Natural gas may not be
exported from Canada without a license or order from the CER or imported into the United States or exported
from the United States without a license from the DOE. Licenses to export or import natural gas may include
various terms and conditions with respect to duration, quantity, tolerance levels, points of exportation or
importation, environmental requirements, among other factors and, in Canada, for export, may be obtained for a
period that does not exceed 40 years. In Canada the approval of the Minister of Natural Resources and the
Governor in Council is currently required prior to the issuance of a license to export natural gas. Alternatively,
natural gas may be exported from Canada pursuant to an order from the CER. Orders may be obtained for a period
of two years or less or for a period greater than two years but less than 20 years, where the quantity is not more
than 30,000 m3/day. Orders do not require the approval of the Governor in Council or the Minister of Natural
Resources. Any person who imports oil or gas into Canada must provide prescribed information in the prescribed
form and manner to the CER, but does not require a license. In the United States, the DOE regulates the
exportation and importation of natural gas, including liquefied natural gas. U.S. law provides for very limited
regulation of exports to and imports from any country that has entered into a free trade agreement with the
United States that provides for national treatment of trade in natural gas, however, the DOE's regulation of
imports and exports from and to countries without such free trade agreements is more comprehensive. The FERC
also regulates the construction and operation of import and export facilities.

The Canada-United States-Mexico Agreement and The North American Free Trade Agreement

On July 1, 2020, the Canada-United States-Mexico Agreement ("CUSMA") came into force replacing the North
American Free Trade Agreement ("NAFTA").
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Relevant to the energy industry, CUSMA does not contain the proportionality rules found in NAFTA's Article 605
whereby Canada remained free to restrict exports to the U.S. or Mexico provided that such export restrictions did
not: (i) reduce the proportion of the energy resource exported relative to the total supply of that energy resource
in Canada as compared to the proportion prevailing in the most recent 36-month period; (ii) impose an export
price higher than the domestic price; and (iii) disrupt normal channels of supply.

CUSMA also eliminated certain tariffs on some diluents used to transport heavy oil from Canada to the U.S.

There has been little to no effect on Canada's energy industry by the ratification of CUSMA and Crescent Point has
experienced little to no change to its operations or marketing activities as a result of the ratification of CUSMA.

Royalties and Incentives

In addition to federal regulation, each province has legislation with respect to oil and gas activities, governing
matters such as land tenure, royalties, production rates, environmental protection and other matters. In all
Canadian jurisdictions where we operate, producers of oil and natural gas are required to pay annual rental
payments in respect of Crown leases and royalties and freehold production taxes in respect of oil and natural gas
produced from Crown and freehold lands, respectively. The royalty regime is a significant factor in the profitability
of oil and natural gas production. Royalties payable on production from lands other than Crown lands are
determined by negotiations between the mineral owner and the lessee. Crown royalties are determined by
governmental regulation and are generally calculated as a percentage of the value of the gross production, and the
rate of royalties payable generally depends in part on prescribed reference prices, well productivity and depth,
geographical location, field discovery date and the type or quality of the petroleum product produced.

From time to time, the governments of Canada, Alberta and Saskatchewan have established incentive programs
which have included royalty rate reductions, royalty holidays and tax credits for the purpose of encouraging oil and
natural gas exploration or enhanced production projects. Such programs are generally introduced when
commodity prices are low, and are designed to encourage exploration and development activity by improving
earnings and cash flow within the industry. These programs reduce the amount of Crown royalties otherwise
payable.

Alberta

In terms of oil or natural gas production from Crown lands, royalties are payable to the Province of Alberta. In
respect of freehold lands, royalties are payable to the mineral owner and taxes are payable to the Province of
Alberta. The Government of Alberta's approach to the royalty and tax regime is regularly reviewed for compliance
with the purpose of the regimes to ensure that Albertans are receiving a fair share from energy development
through royalties, taxes and fees.

On January 1, 2017, Alberta adopted a new, modernized Alberta royalty framework (the "Modernized
Framework") that applies to all wells drilled after December 31, 2016. The previous royalty framework (the "Old
Framework") continues to apply to wells drilled prior to January 1, 2017 for a period of ten years ending on
December 31, 2026. After the expiry of this ten-year period, these older wells will become subject to the
Modernized Framework.

The Modernized Framework applies to all hydrocarbons other than oil sands, which remain subject to their pre-
existing royalty regime. Royalties on production from non-oil sands wells under the Modernized Framework are
determined on a "revenue-minus-costs" basis with the cost component based on a Drilling and Completion Cost
Allowance formula for each well, depending on its vertical depth and horizontal length. The formula is based on
the industry's average drilling and completion costs as determined by the AER on an annual basis.
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Producers pay a flat royalty rate of 5% of gross revenue from each well that is subject to the Modernized
Framework until the well reaches payout. Payout for a well is the point at which cumulative gross revenues from
the well equals the Drilling and Completion Cost Allowance for the well set by the AER. After payout, producers pay
an increased post-payout royalty on revenues determined by reference to the then current commodity prices of
the various hydrocarbons. Similar to the Old Framework, the post-payout royalty rate under the Modernized
Framework varies with commodity prices. Once production in a mature well drops below a threshold level where
the rate of production is too low to sustain the full royalty burden, its royalty rate is adjusted downward as the
mature well's production declines.

As the Modernized Framework uses deemed drilling and completion costs in calculating the royalty and not the
actual drilling and completion costs incurred by a producer, low cost producers benefit if their well costs are lower
than the Drilling and Completion Cost Allowance and, accordingly, they continue to pay the lower 5% royalty rate
for a period of time after their wells achieve actual payout.

The Old Framework is applicable to all conventional oil and natural gas wells drilled prior to January 1, 2017 and
bitumen production. Subject to certain available incentives, effective from the January 2011 production month,
royalty rates for conventional oil production under the Old Framework range from a base rate of zero to a cap of
40%.

The Old Framework also includes a natural gas royalty formula, which formula provides for a reduction based on
the measured depth of the well below 2,000 metres deep, as well as the acid gas content of the produced gas.
Subject to certain available incentives, effective from the January 2011 production month, royalty rates for natural
gas production under the Old Framework range from a base rate of 5% to a cap of 36%.

Under the Old Framework, the royalty rate applicable to natural gas liquids is a flat rate of 40% for pentanes and
30% for butanes and propane.

In terms of oil and natural gas production obtained from lands other than Crown lands, taxes are payable to the
Province of Alberta. Approximately 19% of the mineral rights in the Province of Alberta are freehold mineral rights
not owned by the Alberta Crown. The tax levied in respect of freehold oil and gas production in the Province of
Alberta is calculated annually based on a rate dependent on the prescribed tax rate, the quantity of produced oil or
gas, and the unit value of the produced oil or gas.

Incentive Programs

A number of incentive programs, including the Enhanced Oil Recovery Royalty Program (the "EOR Program") were
created pursuant to the Old Framework.

Under the EOR Program, Alberta Energy may approve royalty reductions for qualifying enhanced oil recovery
projects. Applications under the EOR Program ceased being accepted as of December 31, 2016, however, the EOR
Program continues to apply to schemes previously approved thereunder, and will continue to so apply until
December 31, 2026.

Under the Modernized Framework, two strategic programs were introduced with the intention of promoting
expanded production potential and generating long-term returns to the Province of Alberta.
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The Enhanced Hydrocarbon Recovery Program (the "EHR Program") began January 1, 2017, and replaced the EOR
Program. The EHR Program is intended to promote incremental production through enhanced recovery methods
and consists of two main components. The first component targets tertiary recovery schemes which enhance
recovery of hydrocarbons from an oil or gas pool by miscible flooding, immiscible flooding, solvent flooding,
chemical flooding or other approved methods. The second component targets secondary recovery schemes which
enhance recovery of hydrocarbons from an oil or gas pool by waterflooding, gas cycling, gas flooding, polymer
flooding or other approved methods. Under both components of the program, a company pays a flat royalty of 5%
on crude oil, natural gas and natural gas liquids produced from wells in an approved scheme for a limited benefit
period. After the benefit period ends, wells in these schemes are subject to normal royalty rates under the
Modernized Framework.

The Emerging Resources Program (the "ERP") began January 1, 2017. The ERP is intended to encourage industry to
open up new oil and gas resources in higher-risk and higher-cost areas that have large resource potential. For the
purposes of the ERP, a project consists of a defined geographic area, target formation, set of wells and associated
infrastructure. Wells that receive program benefits pay a flat royalty rate of 5% on revenues until their combined
revenue equals their combined program specific cost allowances established under the ERP, which replace the
standard Drilling and Completion Cost Allowance under the Modernized Framework in respect of such wells. After
achieving payout of the specific cost allowance, wells are subject to normal royalty rates under the Modernized
Framework.

Saskatchewan

With respect to production obtained from provincial Crown lands in the Province of Saskatchewan, the amount
payable as a royalty in respect of crude oil depends on the vintage of the oil, the type of oil, the quantity of oil
produced in a month and the price of the oil. For both Crown royalty and freehold production tax purposes, crude
oil is categorized by oil type as "heavy oil", "southwest designated oil" or "non-heavy oil other than southwest
designated oil". Additionally, the oil in each category is subdivided according to the conventional royalty and
production tax classifications as "fourth tier oil", "third tier oil", "new oil", or "old oil". The royalty reserved to the
Crown depends on the categorization and classification of the oil, monthly production, and a prescribed reference
price determined monthly by the Saskatchewan Ministry of Energy and Resources ("SMER").

Similarly, the amount payable as a royalty in respect of natural gas in the Province of Saskatchewan depends on
the vintage of the gas, the type of gas production, the quantity of gas produced in a month, and the price of the
gas. For both provincial Crown royalty and freehold production tax purposes, natural gas is categorized as either
non-associated gas or associated gas, the former being gas produced from gas wells and the latter being gas
produced from oil wells. Additionally, the gas is divided according to the royalty and production tax classifications
as "fourth tier gas", "third tier gas", "new gas", or "old gas". The royalty reserved to the Crown depends on the
categorization and classification of the natural gas, monthly production, and a reference price prescribed by the
SMER. As an incentive for the production and marketing of natural gas which may otherwise have been flared, the

royalty rate on associated gas is less than on non-associated natural gas.

Approximately 17% of the mineral rights in the Province of Saskatchewan are freehold mineral rights not owned by
the provincial Crown. With respect to production from freehold lands, the tax levied on oil and gas production in
the Province of Saskatchewan will depend on the classification of the oil or gas and the relevant Crown royalty
rate.
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Incentive Programs

On October 1, 2002, a modified system of incentive volumes and maximum royalty/tax rates applicable to the
initial production from qualifying oil wells and gas wells in the Province of Saskatchewan with a finished drilling
date on or after October 1, 2002, was introduced. The incentive volumes are applicable to various well types and
are subject to a maximum royalty rate of 2.5% and a freehold production tax rate of 0%. In addition, oil produced
from Enhanced Oil Recovery ("EOR") projects that commenced operation prior to April 1, 2005 are subject to a cost
sensitive royalty regime determined by prescribed formulas which include a number of variables and which
differentiate between pre- and post-project payout. EOR projects that commenced operation on or after April 1,
2005 are also subject to a cost sensitive royalty regime that provides a royalty of 1% of gross EOR revenues prior to
project payout and 20% of EOR operating income after project payout and a freehold production tax rate of 0%
prior to payout and 8% of EOR operating income after payout. In respect of new waterflood projects, or expansions
of