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REPORT ON 

SUSTAINABILITY 

PERFORMANCE 

TARGET PROGRESS

Marissa Macchia, Senior Facilities Engineer & Emissions Project Specialist 

This report, issued September 30, 2022, is based on an annual reporting cycle and, unless

specifically noted, is as of December 31, 2021, and compared to the same period in 2020

and 2019. This report covers information on Tamarack’s sustainability performance target

progress.

Look for additional information and reporting on our sustainability program in the fourth

quarter of 2022 at www.tamarackvalley.ca.

CONTENTS

Marissa is one of Tamarack’s extraordinary technical resources. She

has been instrumental in moving forward emissions reductions

projects and facilitating training and education for her fellow

engineers on the key aspects of emissions reduction programs and

emissions impact evaluations. Marissa is excited to continue

developing meaningful and impactful reduction programs at

Tamarack in the coming years.

http://www.tamarackvalley.ca/
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OUR SUSTAINABILITY 

PERFORMANCE TARGETS

In 2021, we were excited to take further steps to demonstrate our commitment to

ESG accountability and transparency by converting all of our lending to

sustainability-linked lending, making one of the earliest adopters of this type of

lending in the oil and gas space. In addition, Tamarack demonstrated further ESG

leadership by working with a team to issue the first sustainability link bond in the

North American oil and gas producer space in February of 2022.

Through this process we were able to critically evaluate our sustainability

priorities and further consider their importance to all our stakeholders. As a result,

we identified three key performance indicators related to priority areas that align

with the core values of our business and our partner priorities. We also engaged

in an inaugural assurance process over our 2020 and 2021 sustainability

performance metrics – a further milestone for our transparency and

accountability commitments.

We are pleased to share with all stakeholders the progress we’ve made on these

sustainability performance targets as at year end 2021, as well as the meaningful

activities in our business that have helped us achieve this progress. We look

forward to sharing our experiences as we learn and grow as partners in the future

of responsible Canadian energy.

Steve Buytels Brian Schmidt Kevin Screen

VP, Finance & CFO President & CEO Chief Operating Officer
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Tamarack is committed to integrating and improving ESG practices while staying

true to the goal of creating long-term shareholder value and positively

contributing to responsible energy production. The following key performance

indicators and sustainability performance targets were selected to support the

needs of stakeholders in the context of our corporate values and priorities.

Learn more about our SPTs at www.tamarackvalley.ca.
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Reduce 

Emissions

Intensity

39%
By 2025

Indigenous 
Representation

6%
By 2025

ARO 

Spend

150%
of voluntary 

target

✓Ann. milestones

✓ SLL target

✓ SLB target
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✓ SLL target

http://www.tamarackvalley.ca/


Tamarack is committed to reducing greenhouse gas emissions

intensity, understanding climate change risks and providing a highly

responsible, low emission energy option during the energy transition.

GHG emissions are a key challenge in the upstream oil and gas sector.

Incorporating emissions management into strategic decision making is

imperative to remain a relevant, productive and sustainable business.

As a progressive Canadian producer, Tamarack strives to be a leader in

emissions management, supporting responsible energy production

with the lowest possible emissions per unit of energy.

Since our inaugural report, Tamarack has set

clear, measurable and time-specific goals

related to emissions reductions. GHG will

continue to be a priority key performance

indicator for Tamarack.

CLEARWATER GAS CONSERVATION PROJECTS

In 2021, Tamarack launched the first phase of gas conservation in our

Clearwater asset at Nipisi. Since this initial launch, Tamarack has

invested additional phased capital to tie-in and conserve more gas in

the Nipsi area and has launched the planning process for further gas

conservation in the Clearwater area. In an asset where gas has largely

been a waste product, Tamarack is excited to be a catalyst for change

in this new and exciting development area.

EFFECTIVE INTEGRATION OF ACQUISITIONS

From 2020 to present, Tamarack has been actively acquiring a broad

range of assets. Through these acquisitions, Tamarack demonstrated

the ability to acquire assets and reduce the associated emissions

through: operational optimization, such as implementing incineration

in the Nipisi and South Clearwater areas that were previously vented;

and, the evaluation of facility capital during acquisition planning, such

as our recently announced Deltastream acquisition that incorporates

more than $10 million in gas conservation capital across 2023-2024.
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EMISSIONS INTENSITY

39.28

31.59 30.54
34.10

25.41

2.12

1.99 2.43

3.43

2.75

41.40

33.58 32.96

37.53

28.16

0

5

10

15

20

25

30

35

40

45

2017 2018 2019 2020 2021E
m

is
si

o
n

s 
In

te
n
si

ty
 (
k
g

 C
O

2
e
/b

o
e
)

GHG EMISSIONS INTENSITY

Direct Emissions (Scope 1)

Indirect Emissions (Scope 2)

Direct + Indirect Emissions (Scope 1 + 2)

25% 
decrease over 

2020 baseline
ESG in Action



My overall experience at Tamarack has

been quite fantastic. Working as an

administrator has provided me with many

opportunities to grow and learn new

things in the oil and gas industry. It’s a

great work environment, where people

genuinely enjoy being here.

I am fortunate enough to work somewhere that allows me to share more

about my culture and to talk to people that are interested in learning

more. It’s a company that likes to give a helping hand whenever it can

and believes in giving back to the community and the people it works

with.

- Desmond Black Water
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INDIGENOUS WORK-

FORCE PARTICIPATION
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WORKFORCE METRICS

Total Workforce Indigenous Workforce Participation

INDIGENOUS PERSPECTIVES

After joining Tamarack in 2021, Francis Erasmus, Manager,

Indigenous Relations, introduced Indigenous history and relations

workshops for employees. Tamarack expects to have a 100%

participation in the program on an ongoing basis. Francis notes

that this training is a key consideration for creating a culture of

understanding to retain Indigenous employees.

SUPPORTING INDIGENOUS STUDENTS 

Tamarack recognizes that barriers exist that limit workforce

participation. To help play a part in reducing those barriers,

Tamarack provides scholarships and summer internship

opportunities for Indigenous students.

ESG in Action

3.48%  4.43% 
from 2020 baseline to year-end 2021

Tamarack is proud supporter of Indigenous communities and the

preservation of Indigenous culture. Canadian Indigenous communities

are both key stakeholders in the oil and gas sector and role models for

environmental stewardship.

Tamarack recognizes the value of diversity and as part of a commitment

to partnerships with Indigenous stakeholders, has prioritized workforce

participation as a clear and measurable way to quantify engagement.



Tamarack is committed to prudent full-cycle land management

practices that minimize ecosystem impact, return sites to their original

state and effectively manage inactive liabilities.

Since 2017, Tamarack has materially expanded the decommissioning

management program to ensure effective and efficient execution of

abandonment, remediation and reclamation

activities. This expansion has enabled Tamarack

to deploy significantly more capital on an

annual basis, maximize value of invested funds

through scale and utilize all available

partnership options.
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DECOMMISSIONING

MANAGEMENT

ACTIVE RECLAMATION AND REMEDIATION

Through 2021 and 2022, Tamarack advanced reclamation on more

than 400 sites across Alberta and Saskatchewan, with 19 reclamation

certificates received in 2021. Total ARO spend (TVE + government

funded) reached almost $10 million in 2021 – a ten-fold increase from

5 years prior in 2017.

LEVERAGING UNIQUE PARTNERSHIPS

Through existing partnerships with the Kainai Nation, Tamarack was

able to deploy even more government grant money than expected in

2021. Not only did partnering to support the Indigenous owned

business create economic opportunity, it also enabled Tamarack to

deploy an effective and efficient program when resources were

difficult to come by and enabled Tamarack to access additional

unallocated grant money.

~130% 
of regulatory 

program required 

spend in 2021(1)

ESG in Action

3.2 3.8 4.5

1.4
5.4

5.08%
5.34%

5.68%

4.00%
4.33% 4.33%

0

2

4

6

8

10

12

14

16

18

20

0%

1%

2%

3%

4%

5%

6%

7%

2019 2020 2021

S
p

e
n
d

 (
$
M

M
)

S
p

e
n

d
/I

n
a
ct

iv
e
 L

ia
b

ili
ty

 (
%

)

ASSET RETIREMENT OBLIGATION (ARO) SPEND

Net ARO Spend (Government Grant Funded)

Net ARO Spend (TVE Funded)

Net ARO spend (TVE funded) to company inactive liability

Regulatory Program Spend % (AB) (1)
(1) See data tables and notes to data tables for more information 
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DATA TABLES NOTES TO DATA TABLES

Units 2019 2020 2021

Emissions

Average Production(1) Boe/d 24,072 22,027 34,562 

Annual Production  Boe 8,786,280 8,039,855 12,615,156

Direct GHG Emissions (Scope 1)(2),(3) tCO2e 268,293 274,173** 320,536* 

Direct Intensity (Scope 1)(4) kgCO2e/Boe 30.54 34.10 25.41

Indirect Emissions (Scope 2)(5) tCO2e 21,323 27,562** 34,702* 

Indirect Intensity (Scope 2)(4) kgCO2e/Boe 2.43 3.43 2.75

Corporate Emissions 

(Scope 1 + 2) tCO2e 289,616 301,736** 355,238 

Emissions Intensity 

(Scope 1 + 2)(4) kgCO2e/Boe 32.96 37.53 28.16*

Methane tonne 3,333 3,883 3,667 

Methane Emissions Intensity kgCH4/Boe 0.38 0.48 0.29

Land Management

Regulatory Program Spend % (AB)(6) % 4.00% 4.33% 4.33%

Regulatory Program Required Spend(7) $ CAD $2,484,845 $3,102,885 $3,404,562

Net ARO Spend (TVE Funded) $ CAD $3,154,000 $3,825,000* $4,466,000*

Net ARO Spend (Gov. Grant Funded) $ CAD $0 $1,350,000 $5,365,000

Total Net ARO Spend 

(TVE + Gov. Funded) $ CAD $3,154,000 $5,175,000 $9,831,000

Net ARO Spend (TVE Funded) 

to Company Inactive Liability(8) % 5.08% 5.34% 5.68%

Net ARO Spend (TVE + Gov. Funded) 

to Company Inactive Liability(8) % 5.08% 7.22% 12.50%

Percentage of ARO Spending(9) % 127% 123% 131%*

Workforce

Field (Permanent)(10) FTE 7 7.0 8.0

Office (Permanent)(10) FTE 43 44.0 66.5

Field (Contractor and Temporary)(10) FTE 74 106.0 107.0

Office (Consultants and Temporary)(10) FTE 14 15.5 10.5

Total Workforce(10) FTE 138 172.5 192.0

Indigenous Representation 

(Contractors & Employees)(11) FTE 4.0 6.0 8.5

Indigenous Workforce Participation % 2.90% 3.48%* 4.43%*

* KPMG LLP acted as limited assurance provider for 2020 and 2021 Indigenous workforce participation 

and ARO spend metrics as well as emissions and emissions intensity for 2021. A copy of the assurance 

report and associated annexure is available on the website (KPMG2020 and KPMG2021)

** Brightspot Climate Inc. acted as limited assurance provider for 2020 emissions metrics. A copy of the

assurance report is available on the website (Brightspot2020)

Emissions

(1) Annual average production is consistent with net annual sales volumes reported as part of Tamarack’s 

annual audited financial statements.
(2) Tamarack utilizes the GHG protocol “operational control” consolidation approach to determine the

scope of emissions. Emissions from both corporate and asset acquisitions(dispositions) are 

included(excluded) from acquisition close which differs from provincial emissions programs.
(3) Direct emissions include stationary combustion, flaring, iventing and fugitive emissions sources from all

six gases identified in the Kyoto protocol; Global warming potential values are as per the Greenhouse 

Gas Protocol Fourth Assessment Report; all source data is from measured or engineering estimate 

sources compliant with the Alberta and Saskatchewan regulations.
(4) Many oil and gas companies display intensity in a tCO2e/boe metric. Tamarack believes these units 

produce numbers that are too small for meaningful comparison and utilizes a kgCO2e/boe metric. To 

convert the Tamarack number to tCO2e/boe for comparison, divided the Tamarack number by 1,000. In 

addition, the methodology for emissions calculations and intensity denominator may differ significantly 

from company to company and may not be directly comparable.
(5) Tamarack uses average marginal electricity grid emissions from the Alberta Carbon Offsets Handbook 

to convert power usage to emissions.

Land Management

(6) Regulatory program spend is established by the Alberta Energy Regulator (AER). Saskatchewan does 

not currently have a program for establishing annual spend targets.
(7) Spend targets are established by the AER in Q3 of the prior year using the corporate inactive liability

at that moment in time. Inactive liabilities may fluctuate from time to time based on well and capital 

activity, acquisitions and dispositions. The required regulatory spend is calculated by multiplying the 

spend percentage stipulated by the AER by the year-end inactive liabilities in Saskatchewan and adding 

the fixed dollar amount stipulated by the AER for Alberta spend.
(8) Tamarack has historically reported net ARO spend as the sum of government and Tamarack funded 

amounts with the breakdown footnoted. To improve transparency and align with the needs of 

stakeholders, these amounts are broken out and the performance target tied only to Tamarack internally 

funded spending.
(9) Calculated as net ARO spend (TVE funded) divided by regulatory program required spend

Indigenous Workforce

(10) Tamarack switched from count to full time equivalency (FTE) in 2021. Workforce participants may be 

counted as 0.5 or 1 depending on the hours worked and the probability of their ongoing employment. 

Contractors and consultants are included where they have a contract directly with Tamarack.
(11) Tamarack uses the self-identification method to establish Indigenous status. a person who self-identify

as First Nations (North American Indian), Métis and/or Inuk (Inuit), including those who report being 

Registered or Treaty Indians under the Indian Act of Canada, and/or those who have membership in a 

First Nation or Indian band as well as aboriginal peoples of Canada (referred to here as Indigenous 

peoples) defined in the Constitution Act, 1982, Section 35(2), including the Indian, Inuit and Metis 

peoples of Canada.

https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff806f9b466a_KPMG2020.pdf
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc1677c67c7d71612f_Brightspot2020.pdf
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ABBREVIATIONS

&  DISCLAIMERS

ARO Asset retirement obligation GHG Greenhouse gas

Boe Barrel of oil equivalent kg Kilogram

Boe/d Barrel of oil equivalent per day SLB Sustainability-linked bond

CH4 Methane SLL Sustainability-linked loan

CO2e Carbon dioxide equivalent SPT Sustainability performance target

ESG Environment, social & governance t Tonne

FTE Full-time  equivalent UN SDG
United Nations Sustainable 

Development Goals

We have taken care to ensure the information in this report is accurate. However, the data

presented in this report includes aspirational goals, approximations and estimates, which will differ

from actual results, and is for informational purposes only. We disclaim any liability whatsoever for

errors or omissions. Some of the information in this report may have been disclosed previously in

other Tamarack public disclosure, and such disclosure is not intended in any way to be qualified,

amended, modified or supplemented by information herein.

Material may be used within this report to describe issues for voluntary sustainability reporting that

are considered to have the potential to significantly affect sustainability performance in our view

and may be important in the eyes of internal or external stakeholders. However, material for the

purposes of this report should not be read as equating to any use of the word in other public

reporting or filings. This report does not provide investment advice, and readers are responsible for

making their own financial and investment decisions.

There is no single standard system that applies across companies for compiling and calculating the

quantity of GHG emissions and other sustainability metrics attributable to our operations.

Accordingly, such information may not be comparable with similar information reported by other

companies. Our GHG emissions are derived from public and regulator reported data generated

from a combination of measured volumes and advanced engineering estimates that may be

different from those applicable to the financial information presented in our consolidated financial

statements and are, in particular, subject to less sophisticated internal documentation as well as

preparation and review requirements, including the general internal control environment. We may

change our policies for calculating these GHG emissions and other sustainability metrics in the

future without prior notice.

This report includes market, industry and economic data which was obtained from various publicly

available sources and other sources believed by Tamarack to be true. Although Tamarack believes

it to be reliable, it has not independently verified any of the data from third party sources referred

to in this report or analyzed or verified the underlying reports relied upon or referred to by such

sources or ascertained the underlying economic and other assumptions relied upon by such

sources.
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Tamarack believes that its market, industry and economic data is accurate and that its estimates

and assumptions are reasonable, but there can be no assurance as to the accuracy or

completeness thereof. The accuracy and completeness of the market, industry and economic data

used throughout this report are not guaranteed and Tamarack makes no representation as to the

accuracy of such information.

Forward-looking information, or forward-looking statements, have been included in this report to

provide information about Tamarack and its subsidiaries and affiliates, including management's

assessment of our and our subsidiaries' future plans and operations. This information may not be

appropriate for other purposes. Forward-looking statements are typically identified by words such

as ''anticipate", "believe", "estimate", "expect", "forecast", "intend", "likely", "plan", "project",

"target", "goal" and similar words suggesting future outcomes or statements regarding an outlook.

Forward-looking information or statements included in this report include, but are not limited to,

statements with respect to the following: Tamarack's sustainability strategy and program, including

the implementation of a climate change risk program; our plans to provide a highly responsible,

low emission energy option during the energy transition; our commitment to greenhouse gas

("GHG") emissions reduction; our environmental, social and governance ("ESG") goals and targets,

including those related to: reduction of GHG emissions intensity; land and biodiversity preservation,

including ARO spending; water management, including use of non-fresh water; Indigenous

partnerships; education and training; community engagement; ethical governance, diversity and

inclusion; and health and safety; our plans to achieve our ESG goals and targets and to monitor

and report our progress thereon; the further integration of sustainability considerations into our

business; our corporate values, vision and strategy, including strategic priorities and enablers; our

plans to collaborate with partners and stakeholders to advance climate goals; incorporating

emissions management into our strategic decision making; the alignment of future investment

decisions with our GHG emissions reduction goals, including investment in gas conservation and

the integration of low emissions assets; our investments in programs to promote environmental

stewardship; and the issuance by Tamarack of sustainability-linked securities, the use of proceeds

therefrom, the terms of such securities (including KPIs and SPTs) and reporting and verification in

respect therewith.

Although we believe these forward-looking statements are reasonable based on the information

available on the date such statements are made and processes used to prepare the information,

such statements are not guarantees of future performance and readers are cautioned against

placing undue reliance on forward-looking statements. By their nature, these statements involve a

variety of assumptions, known and unknown risks and uncertainties and other factors, which may

cause actual results, levels of activity and achievements to differ materially from those expressed or

implied by such statements.

Material assumptions include assumptions about the following: energy transition, including the

drivers and pace thereof; the COVID-19 pandemic and the evolution, duration and impact thereof;

the expected supply of, demand for, and prices of crude oil, natural gas, natural gas liquids ("NGL")

and renewable energy; exchange rates; inflation; interest rates; availability and price of labor and

construction materials; the development and performance of technology and new energy efficient

products, services and programs; operational reliability and performance; weather and break-up

conditions; litigation; credit ratings; capital project funding; changes in legislation, regulations or

government policy applicable to our businesses; long-term energy future scenarios; and successful

collaboration with partners and stakeholders to advance climate goals.
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ABBREVIATIONS

&  DISCLAIMERS

TSX:TVE

Assumptions regarding the expected supply of and demand for crude oil, natural gas, NGL and

renewable energy, and the prices of these commodities, are material to and underlie all forward-

looking statements, as they may impact current and future levels of demand for our products.

Similarly, exchange rates, inflation, interest rates and the COVID-19 pandemic impact the

economies and business environments in which we operate and may impact levels of demand for

our products and cost of inputs and are therefore inherent in all forward- looking statements. Due

to the interdependencies and correlation of these macroeconomic factors, the impact of any one

assumption on a forward-looking statement cannot be determined with certainty.

Our forward-looking statements are subject to risks and uncertainties pertaining to: the successful

execution of our strategic priorities and ESG goals; the oil and gas industry in general (e.g.,

operational risks in development, exploration and production; delays or changes in plans with

respect to exploration or development projects or capital expenditures; failure to realize the

benefits of acquisitions; the uncertainty of estimates and projections relating to production, costs

and expenses, and health, safety and environmental risks); legislative and regulatory parameters;

economic and competitive conditions; global supply chains; availability and reliability of technology;

public opinion; exchange rates; interest rates; commodity prices; political decisions; supply of,

demand for and prices of commodities; the COVID-19 pandemic and the evolution, duration and

impact thereof; the pace of the energy transition; those risks and uncertainties discussed in this

report; and other risks set out in more detail in Tamarack's annual information form for the year

ended December 31, 2021 (the "AIF") and Tamarack's management's discussion and analysis for the

year ended December 31, 2021 and the period ended June 30, 2022 (collectively, the "MD&As")

and other continuous disclosure documents. The AIF, the MD&As and Tamarack's other continuous

disclosure documents can be accessed on Tamarack's website at www.tamarackvalley.ca or under

Tamarack's profile on www.sedar.com. The impact of any one risk, uncertainty or factor on a

particular forward-looking statement is not determinable with certainty as these are

interdependent and our future course of action depends on management's assessment of all

information available at the relevant time. Except to the extent required by applicable law,

Tamarack assumes no obligation to publicly update or revise any forward-looking statement made

in this report or otherwise, whether as a result of new information, future events or otherwise. All

forward-looking statements, whether written or oral, attributable to us or persons acting on our

behalf, are expressly qualified in their entirety by these cautionary statements.

We have adopted the standard of 6 Mcf:1 barrel when converting natural gas to barrels of oil

equivalent (boe) when reporting net product sales in this report, which is aligned with our

consolidated financial statements. boe may be misleading, particularly if used in isolation. A boe

conversion ratio of six thousand cubic feet per barrel of natural gas to barrels of oil equivalence is

based on an energy equivalency conversion method primarily applicable at the burner tip and does

not represent a value equivalency at the wellhead. All boe conversions in this report are derived

from converting gas to oil in the ratio mix of six thousand cubic feet of gas to one barrel of oil.


