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CONTENTS
WATCH VIDEOS RETURN TO CONTENTS

ON THE COVER 
 
Marissa Macchia 
Senior Facilities Engineer & Emissions Project Specialist

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.
 

This report includes reference to the Global Reporting Initiative (GRI) Standards (GRI 
Consolidated Standards, 2020 and G4 Sector Disclosure – Oil & Gas, 2012) for the 
sustainability issues that were deemed relevant to stakeholders. This report includes standard 
suggested disclosures but does not include all of the requirements to be considered in full 
accordance with GRI Standards. For a full list of associated disclosures, please refer to the 
“Data & References” section of the report titled “GRI References” for more information. This 
report 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.
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In 2021, we took further steps to demonstrate our commitment to ESG accountability and transparency 
by converting all of our lending to sustainability-linked loans, making Tamarack 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 linked bond in the North 
American oil and gas producer space in February 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 the priorities of our partners. 
We also engaged in an inaugural third-party assurance process over our 2020 and 2021 sustainability 
performance metrics – a further milestone for our transparency and accountability commitments.   

We acknowledge the two tragic contractor fatalities that occurred on November 12, 2022. The Tamarack 
family is deeply saddened by this tragedy and extends our deepest sympathies to the families of these 
individuals. Prior to this event, Tamarack had an excellent safety record. Tamarack is taking this event 
very seriously. We are conducting a full investigation to identify all causes and will implement further 
preventative measures for our safety program.   

We look forward to sharing our experiences as we learn and grow as partners in the future of 
responsible Canadian energy.

From Left: 
Kevin Screen – COO, Brian Schmidt – President & CEO, Steve Buytels – VP, Finance & CFO 

Tamarack Valley Energy Ltd . (Tamarack) is pleased to share our third 
annual environmental, social and governance (ESG) report, which 
outlines the progress of our commitments, goals and targets since our 
previous reports in 2020 and 2021 . We remain committed to ensuring 
long-term sustainability while driving positive results for shareholders, 
the community and the environment . 

 

Brian Schmidt (Aakaikkitstaki)  
President & CEO

We are pleased to share with all stakeholders the progress 
we have made on our sustainability performance targets 
as at year end 2021 and on our larger ESG program, as 
well as the meaningful activities in our business that have 
helped us achieve this progress. 

A MESSAGE TO  
OUR STAKEHOLDERS

OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Corporate Overview Sustainability Program

ABOUT TAMARACK

COMMITTED TO RESPONSIBLE GROWTH

https://vimeo.com/649729411
https://vimeo.com/649729411
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REPORT ON  
ESG FOR OUR 
STAKEHOLDERS
Tamarack has continued to develop our sustainability reporting 
program since releasing our first sustainability report in 2020, with 
an aim to enhance disclosure around the Company's approach to 
ESG principles . We are now pleased to share our third annual report 
containing refreshed data, innovations and initiatives . 

 
Tamarack has continued to develop both our asset base and our sustainability strategy since the 
release of our last report. As such, this year’s data reflects the impact of operational changes following 
key acquisitions that were closed in 2021. Going forward, Tamarack will continue to prioritize the 
development of our overall ESG practices, taking guidance from globally accepted frameworks while 
staying true to our corporate goals of creating shareholder value and positively contributing to 
responsible energy production. 

Jeff S. Boyce 
Director and Chairman of Environment, Safety 
and Sustainability Committee

TAMARACK VIDEO SERIES 
Our sustainability focused culture is demonstrated across the organization and in 
everything we do. Look for this symbol to watch short videos highlighting different 
ESG-focused perspectives from various Tamarack team members.

INNOVATION DRIVING IMPROVEMENT  
Tamarack prioritizes innovation as a way to continuously improve, enhance efficiencies, 
reduce environmental impact and improve financial results. Look for this symbol to 
learn more about some of the innovations being employed by Tamarack. 

MULTI-DIMENSIONAL IMPACT
Tamarack has eight core commitments contained within five key areas of focus. While 
many initiatives are concentrated in a specific focus area, the most ideal projects 
address more than one simultaneously. Look for this symbol to identify where our 
projects touch more than one commitment area and have a multi-dimensional impact.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Corporate Overview Sustainability Program
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SASKATCHEWAN

Tamarack is an oil and gas exploration and production company committed to creating long-term value for its shareholders through 
sustainable free funds flow generation, financial stability and the return of capital. The Company has an extensive inventory of low-risk, oil 
development drilling locations focused primarily on Charlie Lake, Clearwater and EOR plays in Alberta. Operating as a responsible corporate 
citizen is a key focus to ensure we deliver on our environmental, social and governance (ESG) commitments and goals. For more information, 
please visit the Company’s website at www.tamarackvalley.ca.

ALBERTA
EDMONTON

GRANDE PRAIRIE

CALGARY

CARDIUM 
LIGHT OIL

CHARLIE LAKE 
LIGHT OIL

ENHANCED OIL RECOVERY
LIGHT & MEDIUM OIL

CLEARWATER 
HEAVY OIL

ABOUT TAMARACK

(1) Based on independent reserves evaluation prepared by GLJ Petroleum Consultants dated January 25, 2022 and effective December 31, 2021.
(2) Free funds flow (FFF) and adjusted funds flow (AFF) do not have any standardized meaning prescribed by IFRS and therefore may not be comparable with the calculation 
of similar measures for other entities. See “Oil and Gas Metrics” and “Specified Financial Measures” in the Annual Management's Discussion & Analysis, available at www.
tamarackvalley.ca for further clarification.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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In 2021, Tamarack took further steps to demonstrate our commitment to ESG accountability and transparency 
by converting all of our lending to sustainability-linked lending, one of the earliest adopters of this type of 
lending in the oil and gas space. In addition, Tamarack demonstrated further ESG leadership issuing the first 
sustainability link bond in the North American oil and gas producer space in February of 2022. The following 
key performance indicators and sustainability performance targets (SPTs) were selected to support the needs 
of stakeholders in the context of our corporate values and priorities. 

Learn more about our SPTs and our Sustainability-Linked Bond Framework at www.tamarackvalley.ca.

SUSTAINABILITY-
LINKED LENDING

Sustainability Program

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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Annual Milestones
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Reduce Emissions
Intensity 

39%
by 2025

Indigenous
Representation

6%
by 2025 with a minimum 2 FTE

additions each year

ARO
Spend

150%
of regulatory target spend

annually

2020 BASELINE

37.5 kg CO2e/boe

Annual Milestones
SLL Target
SLB Target

�

�
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2020 BASELINE

3.5%

Annual Milestones
SLL Target

�

�

2020 BASELINE

5.6%

Emissions
Management

Stakeholder
Engagement

Land &
Biodiversity
Preservation

COMMITTED TO ACCOUNTABILITY

https://www.tamarackvalley.ca
https://vimeo.com/780168417
https://vimeo.com/780168417
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Operational excellence has been a key pillar of 
Tamarack’s success since inception .

We are driven to deliver financial results while progressing our ESG 
goals. These efforts are reflected in our sustainability program, 
which is designed to build on our proven track record while 
enabling innovative opportunities for continuous improvement. At 
Tamarack, we are excited to share how our sustainability program 
and its underlying principles have transformed into tangible actions.

This report is intended to reflect the continued development 
and growth of our sustainability foundation, and we are 
proud to  share our progress to date while highlighting key 
priorities for the future.

BOARD OVERSIGHT OF ESG INTEGRATES  
WITH MANAGEMENT AND TEAM 

Sustainability touches every corner of our organization. While 
oversight of sustainability is specifically included in the Environment, 
Safety and Sustainability committee mandate, all committees are 
engaged at some level in the oversight and integration of our 
sustainability program.    

Corporate Overview Sustainability Program

SUSTAINABILITY 
PROGRAM

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

COMMITTED TO INTEGRATING ESG 

With oversight from the Board, involvement from management and 
cross-disciplinary organizational participation, Tamarack actively 
undertakes the assessment of material variables. Tamarack endeavours to 
assign financial and qualitative values to risks and opportunities.

Tamarack engages in continuous analysis and improvement through the 
full cycle of operations. Tamarack creates opportunities to listen to 
stakeholders, to be well informed as an organization and to foster open 
and honest conversations.

Tamarack's reporting is informed by frameworks including UN SDGs 
(United Nations Sustainable Development Goals), GRI (Global Reporting 
Initiative), SASB (Sustainability Accounting Standards Board) and TCFD 
(Task Force on Climate-related Financial Disclosures) in addition to 
leading peer reporting. Tamarack also engages with the work of industry 
groups such as CAPP and EPAC and stays current through education on 
global sustainability trends.

Tamarack is integrating sustainability factors into strategic and capital 
decision-making. In addition, Tamarack is developing business systems 
and processes to provide prospective data and better inform 
decision-making.

Tamarack provides opportunities for team-members to learn about our 
sustainability initiatives. Tamarack's approach engages different 
departments and levels so the voice of sustainability is heard throughout 
the organization. Variable compensation for all employees, including 
management, is tied to ESG goals and objectives.

We need to effectively assess, qualify and quantify 
opportunities or risks in order to monitor and create 
value.

Corporations are not isolated – they are part of an 
integrated and interdependent system. We must be 
aware of how we interact with, and are impacted by, 
the world around us. 

Sustainability should be integrated across all aspects of 
the organization to inform decision making – it should 
not be siloed as a separate regulatory box-checking 
exercise.

A sustainability story is most effective when it is clear, 
concise and usable for all stakeholders. It needs to 
provide an accurate comparison across organizations and 
sectors.

The importance of sustainability needs to be well 
understood and adopted at all levels of the organization 
in order to drive positive change.

OUR BELIEFS OUR ACTIONS

BOARD

ES&S Committee Governance & Compensation Committee

Executive LeadershipTeam

ESG Strategic Leadership Team ESG Champions

ESG Subcommitttee

Board of Directors

https://vimeo.com/650994760
https://vimeo.com/650994760
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F E E D B A C K  L O
O

P

F E E D B A C K  L
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PF E E D B A C K  L O
O

P

Awareness
2018 – 2020

Release of our inaugural 
sustainability report and 

strategy in 2020, bringing 
awareness to our sustainability 
story and prior good work with 

commitments and goals for 
continued responsible growth.

Action
2019 – 2023 
Through the early years of our 
program, Tamarack intends to 
build on the strong foundation 

we have started to drive us 
forward toward our sustainable 

future.

Impact &
Sustained 

Action
2023 &

BEYOND
 As we reach our targets and 

continue to further evolve and 
improve, we will look to scale 

our program, expand our 
engagement and identify new 

opportunities to innovate.

CONTINUOUS IMPROVEMENT

GOALS  
IN ACTION 
As Tamarack continues to execute and 
advance our goals, we also demonstrate 
our conviction to furthering our stated 
commitments within each of the core 
areas that comprise our sustainability 
strategy . We are proud of the progress 
we have made but recognize the 
continued opportunity for improvement . 
As a result, Tamarack will continue to 
re-evaluate and redefine goals as targets 
are met and the global landscape shifts, 
through 2023 and beyond .

Corporate Overview Sustainability Program

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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SCORECARD
Tamarack believes in the importance of clear commitments and transparent follow-through – at a corporate level and across all asset teams. To facilitate this same transparency around sustainability, we have 
developed a scorecard in association with industry standards to aggregate our commitments and progress in order to provide confidence to our stakeholders.

Corporate Overview Sustainability Program
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Commitment Status Next Steps Learn More
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team members on safety

Meaningful engagement, mutual transparency and shared economic value 
with community partners

Increase community engagement; utilize newly defined invest-
ment parameters; report economic value

Page 17

Active partnerships and support for cultural and knowledge sharing with 
our Indigenous stakeholders

Create shared value; increase Indigenous representation in work-
force; track and increase spending with Indigenous businesses

Page 19

Empowering our people through education opportunities, active engage-
ment and inclusion

Train and educate; monitor engagement; implement diversity 
and inclusion program

Page 21

Minimized ecosystem impact, complete land restoration and effective man-
agement of inactive liabilities

Engage in recovery; obtain reclamation certificates; reduce 
inactive liability

Page 24

Adherence to required water regulations, prudent fresh water use and use 
of non-potable water sources

Water use reduction initiatives; continued non-fresh water use in 
Veteran, Eyehill and Nipsi

Page 27

Reduction of GHG emissions, awareness of climate change risk and low 
emission intensity

Complete and improve climate change risk program; reduce 
methane and emissions intensity

Page 29

Great Start On Our Way

Transparency, diversity and the highest level of ethics within governance 
practices

Third-party assurance; increase Board diversity; increase 
executive and employee compensation tied to ESG goals

Page 12

training; promote safety with executive interaction
Page 14A culture that prioritizes health and safety, rectifies risks and educates Improve audit process; increase hazard assessments; provide 

The Future is Bright
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MATERIALITY

Asset Retirement and Land Reclamation

Ecosystem & Biodiversity Management

Climate Change

Human Rights & Labour Relations 
Diversity and Inclusion

Talent Management

Waste Management
Economic Resiliency

Community Partners
Ethical Governance

Indigenous Rights

Product Leaks & Spills

Water Use

GHG & Emissions Management
Safety
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Internal Impact (Economic, Social and Environmental)

SUSTAINABILITY MATERIALITY ASSESSMENT

In order to effectively mitigate risks and leverage opportunities, Tamarack conducted a materiality 
assessment for the 2020 report to identify key ESG factors. We continue to reference this matrix in 
2022 and plan to revisit it in 2023. Data was collected from external resources such as stakeholder 
interactions, industry regulations and public third-party information guided by the recommendations 
of GRI. As well, Tamarack referenced key risk areas identified by the SASB framework that included 

probability of occurrence, materiality of outcome, regionality of risk, degree of organizational control, 
relevant timeframe and trends being considered. Results included four Priority and five Significant topics 
to monitor, which have been grouped into five main areas of potential risk and opportunity and to be 
discussed throughout this report. Tamarack will continue to refine our assessment process on an ongoing 
basis including the identification and prioritization of key factors.

Environmental Social Governance

Corporate Overview Sustainability Program
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EMISSIONS 
MANAGEMENT

 
STAKEHOLDER
ENGAGEMENT

 
 

LAND &
BIODIVERSITY
PRESERVATION

 
WATER
MANAGEMENT

Emissions management includes the priority topic of GHG. It is 
aligned with the SASB disclosure topics of greenhouse gas 
emissions and air quality.

Water management includes the priority topic of water use. It is 
aligned with the SASB disclosure topic of water management.

Land and biodiversity preservation includes the priority topic of 
asset retirement and land reclamation as well as the significant 
topics of ecosystem and biodiversity management and product 
leaks and spills. It includes information from the SASB topics of 
biodiversity impacts and critical incident risk management.

Stakeholder engagement includes the priority topic of Indigenous 
rights and the significant topic of community partnership. It aligns 
with the SASB disclosure topics of security, human rights and rights 
of Indigenous peoples as well as community relations.

 ETHICAL
GOVERNANCE

Ethical governance includes the significant topics of safety and 
ethical governance. It aligns with the SASB disclosure topics of 
workforce health and safety as well as business ethics and 
transparency.
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OPERATING  
WITH INTEGRITY

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Governance Priorities Health & Safety

PRIORITIZING A SAFE AND  
ETHICAL CULTURE 
 

Tamarack operates with integrity across all aspects of our 

business, with a particular focus on upholding a safe and ethical 

culture. To promote this culture, our Environment, Safety and 

Sustainability (ES&S) committee of the Board oversees all health, 

safety, environmental and sustainability initiatives, in addition to 

our internal ESG milestones.

Our business practices and policies are discussed in more detail 

on our website and in our supporting disclosures, including our 

management information circular and annual information form.
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GOVERNANCE 
PRIORITIES
ETHICAL GOVERNANCE
Ethical governance is an essential component of Tamarack’s core business and ensures our responsible 
contribution to the world’s energy needs. Our governance efforts include policies, procedures 
and corporate values that promote transparency, sustainability and legal compliance, which are 
incorporated throughout the organization.

These commitments and goals align with the United Nations Sustainable Development 
Goal #16: Promote just, peaceful and inclusive societies – targets 16.5, 16.6 and 16.7. Ad-
ditionally, our focus overlaps with #5: Gender Equality (5.1, 5.5); #10: Reduced Inequalities 
(10.2, 10.3,10.4); #12: Responsible Consumption and Production (12.6); and #17: Partnerships 
for the Goals (17.16, 17.17).

COMMITMENT

Tamarack is committed to transparency, diversity and the 
highest level of ethics within our governance practices .

Increase transparency of ESG through third-party assurance of 
reporting 2022 

Increase Board diversity through gender and ethnicity 
representation as well as skills matrix diversity, including 30% 
women on the board 2023 

Review and revision of all key corporate policies (new goal) 2024

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Revised long-term incentive compensation to include ESG performance targets for emissions reductions and indigenous workforce participation beginning in 2022

2. Completed third-party assurance over a selection of reported metrics for 2021 and the 2020 baseline year 

3. Improved board diversity in 2022 and revised the diversity policy with a clear timeline to achieve 30% gender diversity (May 2023)

4. Implemented board committee workplans to ensure effective execution and transparency at the board and committee levels

STATUS

Completed 

On Track 
 

In Progress

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Governance Priorities Health & Safety

 COMMITTED TO RESPONSIBLE GOVERNANCE

https://vimeo.com/469404875
https://vimeo.com/469404875
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BOARD COMMITTEES  

Each of the Tamarack committees reports to, and informs, the full Board. 

BOARD 
INDEPENDENCE

BOARD  
TENURE

FEMALE 
REPRESENTATION

INDEPENDENTFEMALE OTHER

NON-INDEPENDENT 5-10 YEARS

0-3 YEARS 3-5 YEARS

10+ YEARS

DIVERSITY & INCLUSION 
Fostering a diverse yet inclusive culture and work environment remains a priority across the organiza-
tion, and it starts at the Board level. Tamarack has cultivated a robust skills matrix for our Board, ensur-
ing that our Board members bring the varied skills and experience needed to elevate the organization 
for the long-term.

At all levels, Tamarack seeks to bring on team members who possess the most pertinent skills and ex-
perience for our evolving Company needs. Please refer to Tamarack’s most recent Information Circular 
for the latest Board skills overview.

KEY CORPORATE POLICIES

Code of Conduct  
& Business Ethics policy 

Respectful  
Workplace policy 

Whistleblower  
policy  

Health, Safety  
& Environment  
policy statement

Risk Management 
policy

Diversity policy

Visit our website to read more.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Governance Priorities Health & Safety

While Tamarack is working internally to increase diversity throughout the company, including 
at the highest levels of management and governance, we recognize that there are many 
barriers to overcoming this systemic issue. Diversity starts with investment and development 
in underrepresented groups, not just within our company but within our industry and the 
wider business community. It also requires effective infrastructure for recruitment, retention 
and advancement of individuals in the workforce pipeline.   

Tamarack is a proud supporter of diversity programs and of the work that board member 
Marnie Smith has done with Axis Connects (Axis), an organization established to support 
the advancement of women to senior leadership and decision-making roles in business. Axis 
creates and facilitates professional development programming focused on female leadership 
advancement in addition to providing networking and mentorship opportunities. Thank 
you to Marnie Smith, for all the work she does with this organization and for the leadership 
community in Calgary.

ESG IN ACTION:  
Investing in Diversity

COMMITTED TO DIVERSITY AND INCLUSION

29% 86% 5 YRS
average

In 2022, Tamarack modified 
our Diversity policy to 

require 30% women on the 
board by 2023

30%

Audit

Governance & 
Compensation

Reserves

Environment, Safety &
Sustainability

•

•

•

•

KEY BOARD METRICS AS OF NOVEMBER 30, 2022

https://vimeo.com/469408266
https://vimeo.com/469408266
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HEALTH & SAFETY 
People are the engine that drive our organization. Tamarack 
places the highest priority on the protection of our people, 
our partners and our communities.
Tamarack has an internal committee of employees dedicated to identifying areas of improvement 
for health and safety, including the long-term physical and mental health of individuals across the 
organization. Our people are offered a comprehensive health benefits package along with mental 
health supports.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Governance Priorities Health & Safety

These commitments and goals align with the United Nations Sustainable Development 
Goal #8: Promote inclusive and sustainable economic growth, employment and decent 
work for all – targets 8.2 and 8.8. Additionally, our focus overlaps with #3: Good Health and 
Well-Being (3.8).

COMMITMENT

Tamarack is committed to a culture that prioritizes safety, 
proactively rectifies risks and continuously educates team 
members on safety protocols .

Conduct 12 emergency response plan (ERP) exercises on an annual 
basis, with at least one major exercise, representing a cross section 
of asset and functional areas of the organization (new goal)  2023

100% of site specific operating procedures built and 
implemented for existing facilities (new goal) 2023 

Completion of a minimum of 3 internal audits on an annual 
basis to facilitate third-party certification in the final year  
(new goal) 2025 

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Increased formal spill hazard training for field production operations, with a participation rate of 95% by year-end 2021 

2. Fostered a culture of safety through increased executive and senior management presence at operations and safety meetings with 31 executive and 28 senior 

management interactions

3. Completed five ERP simulations in 2021 with four completed to the end of Q3 2022 

4. Formalized the process for operating procedures and sign-off of operator competency with a target of 100% completion and compliance by year-end 2023   

STATUS

In Progress 

In Progress 

In Progress
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ESG IN ACTION: 
Collaborating to Create a Culture of Safety

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Governance Priorities Health & Safety

11

251

637

1,082
Incident Pre/Post Ratio 6.56

 2021 Pre/Post Ratio target is greater than 5.00

Medical Aids
First Aids

Lost Time Incidents
Modified Duties

Damage Reports
Regulatory (AER + Sask)

Environmental Incidents
Stakeholder Concerns/Security

Near Misses Hazards

Inspections

Hazards, Near Misses & Inspections
Incidents

On Saturday November 12, 2022, an explosion at a Tamarack Marten Hills wellsite resulted in the tragic 
fatalities of two contractors who were working on the site. Tamarack is deeply saddened by this event and 
wishes to extend our deepest sympathies to the families involved in this tragic accident.

Prior to this event, Tamarack had an excellent safety track record and takes this occurrence very seriously. In 
addition to OH&S and regulatory investigations, Tamarack launched an internal investigation to determine 
causes, prevention and program improvements to further mitigate the risk of incidents in the future.

Hazard identification and follow-up  
as proactive initiatives vs. exclusively observations

 Improvements to our internal compliance auditing program  
including improved management systems to record and track internal 
audits and ensure resolution on identified items  

Tamarack works diligently to create a culture of safety with participation at every level. 
Monthly safety meetings are held at a corporate and operating area level in addition 
to annual meetings that bring field operators, foreman and key employees from across 
the organization together to collaborate on best practices and discuss challenges and 
opportunities in our field operations. It also provides a forum for training and sharing of 
experiences.   

Our safety and operations meetings have increased the sharing and transparency of hazards 
and near misses by encouraging honest communication. As field leadership has stepped 
forward and talked about their experiences it has reduced the stigma that can surround the 
disclosure of hazards and near-misses. The presence of senior management and executives 
at these meetings has helped to reinforce key ideas and strengthen the commitment to 
learning from the past and constantly improving processes. Tamarack will continue to look 
for ways to engage its workforce in safety management to facilitate its culture of safety.
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ENGAGEMENT  
& SOCIAL IMPACT
Tamarack has established open and productive communication with our stakeholders to make balanced 
decisions for both economic sustainability and corporate responsibility. In doing so, we seek to actively 
engage with stakeholders across all facets of Tamarack’s business and operations.

“ One of the attributes that attracted me to 
Tamarack was a culture of proactive engagement 
with stakeholders. The desire to drive forward, 
working together, in these relationships is critical 
for future success.”

– Christine Ezinga, VP Corporate Planning and Business Development 

Shareholders &  
Other Investors 

Surface & 
Mineral Rights 

Owners 

Governments  
& Regulators 

Indigenous 
Partners & 

Rights Holders

Local  
Community 

Partners

Employees & 
 Contractors

Joint Venture  
Partners

Financial  
Partners

TAMARACK'S KEY STAKEHOLDERS

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

COMMITTED TO STAKEHOLDER ENGAGEMENT

https://vimeo.com/645622097
https://vimeo.com/645622097
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Tamarack’s goal to be a responsible community member is reflected in our ongoing and active 
engagement with communities where we operate. We believe in establishing trusted and mutually 
beneficial relationships to ensure stakeholders are heard and understood, while looking for 
collaborative ways to prioritize the local economy.

COMMUNITY 
ENGAGEMENT

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

COMMITTED TO COMMUNITY ENGAGEMENT 

These commitments and goals align with the United Nations Sustainable Development 
Goal #17: Revitalize the global partnership for sustainable development – targets 17.16 and 
17.18. Additionally, our focus overlaps with #15: Life on Land (15.6, 15.9).

COMMITMENT

Tamarack is committed to meaningful engagement, mutual 
transparency and shared economic value with community 
partners .

Increase frequency and methods of engagement with 
stakeholders, with a target of 50 unique stakeholder interactions 
and 5 new initiatives to facilitate interaction 2022 

System development for the public reporting of economic value 
created in communities, with clear delineation of where the 
value is realized to improve transparency (revised timeline) 2023 

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Implemented our formalized community investment parameters in 2021, with application of the parameters in our 2022 community investment program 

2. Partnered with >50 organizations to deploy funds through local organizations with a focus on the communities where we operate  

3. Hosted an open house at the Peavine Metis Settlement in 2022  

STATUS

On Track

On Track 
 

https://vimeo.com/780160258
https://vimeo.com/780160258
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Community Engagement
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Biodiversity Preservation

elpoeP ruOSUPPORTING OUR COMMUNITIES 
Tamarack strives to ensure value creation in the communities where we operate. The organization works 
towards the objectives of generating quality of life improvements and delivering positive economic impacts. 
Tamarack continues to search for new and innovative ways to interact with our community stakeholders. 

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

Our sustainability  
commitments inform and 

guide the actions and 
support we take which 
align with our values & 

priorities

ESG IN ACTION:  
Boots on the Ground
Community engagement and contribution is a key value at Tamarack. 
While we are proud of the work Tamarack does as a business, we 
are equally proud of the contributions that our incredible workforce 
make to the community and our ability to support them in those 
efforts. In 2022, Ross Holland, a Penny field operator and Kainai 
Nation member, identified a need in the community due to food 
shortages and increasing food costs. 

Ross went door to door and raised $6,500 for the Kainai food 
bank, which Tamarack matched in support of his efforts and this 
community where we operate. If you would like to further Ross’s 
efforts to support the Kainai Food Bank, you can donate online at   
canadahelps.org/en/charities/kainai-food-bank-society/.    

Diversity & Inclusion
MENTAL & PHYSICAL HEALTH
Active Engagement of Our People
 VIBRANT COMMUNITIES Education

Access to Employment
ECOSYSTEM PRESERVATION
YOUTH

We want to hear from you!
If you are a community member or other stakeholder, 
Tamarack wants to hear from you. Visit our website to 
complete a brief survey on what is important to you.

TAKE THE SURVEY

>50 
ORGANIZATIONS PART OF 

TAMARACK’S 2021 COMMUNITY 
INVESTMENT PROGRAM

>50% 
OF FUNDS CONTRIBUTED TO 

PROGRAMS IN COMMUNITIES WHERE 
WE OPERATE

https://www.canadahelps.org/en/charities/kainai-food-bank-society/
https://www.surveymonkey.com/r/DQ558K8
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INDIGENOUS  
PARTNERSHIPS 
Tamarack has a long history of working alongside Indigenous communities, with a deep respect for 
the culture and wisdom of our Indigenous neighbours. Tamarack believes that the most valuable 
step we can take towards reconciliation is to treat our Indigenous stakeholders as equal and unique 
partners, with opportunities to be active participants in current and future business opportunities.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

These commitments and goals align with the United Nations Sustainable Development 
Goal #10: Reduced inequality within and among countries – targets 10.2, 10.3 and 10.4. 
Additionally, our focus overlaps with #4: Quality Education (4.4); #11: Sustainable Cities 
and Communities (11.4); #15: Life on Land (15.6); #16: Peace, Justice and Strong Institu-
tions (16.7); and #17: Partnerships for the Goals (17.16, 17.17).

COMMITMENT

Tamarack is committed to active partnerships with our 
Indigenous stakeholders, support for the preservation 
of culture and knowledge sharing to produce mutually 
beneficial outcomes . 

Implement a system to track and improve spend with Indigenous 
businesses 2023 

Identify new opportunities for shared value through an additional 
partnership with a new indigenous partner (new goal) 2024 

Increase Indigenous workforce participation in our field and 
office workforce to 6% 2025 

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Increased indigenous workforce participation to 4.43% in 2021 from 3.48% in 2020   

2. Engaged in a new partnership through two partnership agreements with the Peavine Metis Settlement 

3. Added a new Manager, Indigenous Relations to be a key liaison and help shape and expand our indigenous relations    

4. Implemented Indigenous history and relations workshops for employees in 2022 with a target 95% participation across the organization by year-end 2022  

STATUS

On Track

In Progress

On Track

COMMITTED TO INDIGENOUS CONSULTATION

https://vimeo.com/780153222
https://vimeo.com/780153222
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CULTURAL PRESERVATION
Tamarack is a 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 a meaningful part 
of our business journey. The company believes in the protection of Indigenous rights and acknowledges the 
principles of UNDRIP through investment in reconciliatory activities including cultural, education and training. 

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.  

“ My overall experience at Tamarack has been quite fantastic. Working at the 
Tamarack head office has provided me the opportunity to grow and learn about 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 

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

ESG In Action:  
Peavine Metis Settlement Strategic Partnership
In 2022, the Peavine Metis Settlement (Peavine) and Tamarack entered into a strategic 
partnership that provided Tamarack access to develop prospective Clearwater lands in the 
High Prairie area in exchange for economic benefits for the settlement, including royalties, 
employment or contract opportunities and annual payments, which will be deployed for 
critical needs in the community. “We selected Tamarack as a partner because of their history 
of positive collaboration with other Indigenous groups and we believe that they will be a 
progressive partner for the settlement and for the economic prosperity we hope to achieve 
for our members” said the Peavine Council. As a key step towards partnership, the Peavine 
Administration invited a contingent of Tamarack staff to Peavine to meet members of the 
community. The open house enabled Tamarack to hear directly from the membership about 
their priorities and concerns and to share information on operations and development 
plans. “We are honoured to partner with all members of the Peavine Metis Settlement in 
an agreement that will bring millions of dollars to the community and materially improve 
quality of life for individuals within the community” noted Brian Schmidt, President & CEO of 
Tamarack. Tamarack is excited to continue working as a partner with Peavine and will begin 
an appraisal and development program in late 2022 and early 2023.           

After joining Tamarack in 2021, Francis Erasmus, Manager, Indigenous Relations, introduced Indigenous history and relations workshops for employees. Tamarack 
expects to have full participation in the program on an ongoing basis. Francis notes that this training is a key consideration for creating a culture of understanding 
and engagement of our Indigenous stakeholders and workforce.  

WORKFORCE METRICS

0

50

100

150

200

To
ta

l W
or

kf
or

ce
 ( 

Fu
ll T

im
e 

Eq
ui

va
len

t )
 

2019 20212020

Indigenous W
orkforce Participation  (%

)

0

3%

1%

4%

2%

5%

2.90%
3.48%

4.43%

138 172.5 192

Total Workforce Indigenous Workforce Participation

COMMITTED TO INDIGENOUS CULTURAL PRESERVATION 

https://vimeo.com/651005257
https://vimeo.com/651005257
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OUR PEOPLE
At Tamarack, we believe our success is rooted in the dedication and hard work of our team, which is 
made up of individuals with diverse backgrounds and skills across the organization. We support our 
people through educational opportunities and continued professional development. Tamarack also    
empowers our workforce through internal mentorship, employee engagement initiatives and health 
and wellness supports to both enhance our corporate culture and promote a culture of inclusion.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

These commitments and goals align with the United Nations Sustainable Development 
Goal #17: Revitalize the global partnership for sustainable development – targets 17.16 
and 17.18. Additionally, our focus overlaps with #15: Life on Land (15.6, 15.9).

COMMITMENT

Tamarack is committed to empowering our people – 
employees and contractors alike – through education and 
training opportunities, active engagement and inclusion .

Implement training and development plans for 100% of the 
employees in the organization (new goal) 2023 

Increase employee engagement by 25% over 2022 baseline 
evaluation (new goal) 2024 

Implement a diversity and inclusion program aimed at 
education and support for underrepresented groups as well as 
tracking to improve transparency (revised timeline) 2023

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Introduced the concept of training and development plans to ensure investment in, and progression of, employees 

2. Rolled out WorkVivo as a platform to ensure that our people have the opportunity to connect in an inclusive, facilitated environment  

3. Hosted a multitude of events including group volunteering, lunch workshops and social events to engage and connect with our diverse workforce 

4. Supported health and wellness initiatives including cycle to work, lunch-time walks and morning skates

STATUS

On Track

In Progress

On Track
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OUR PEOPLE 

Tamarack supports diversity and inclusion through a broad scope of 
activities including:

FEMALE EMPLOYEES & CONSULTANTS AT TAMARACK 

ESG IN ACTION:  
Employee-Driven Initiatives 
Tamarack is proud of the work we've invested to create an engaging and inclusive culture. 
While there are many initiatives that Tamarack can implement as an employer, the greatest 
achievements for inclusivity and engagement are seen through the initiatives started by 
employees themselves. In 2021 and 2022, we were thrilled to see employees implementing 
new programs and initiatives. Ranging from the implementation of WorkVivo as a platform 
for connection and communication to events like our St. Patrick’s Day potluck that was entirely 
funded and planned by employees, the workforce was rife with community spirit. In addition, 
there were many health and wellness initiatives such as cycle to work challenges and lunchtime 
walk teams that enabled people to connect while promoting well-being. Tamarack is grateful 
to all our people who endeavor every day to ensure the company is a great place to work 
every day and who create a positive atmosphere even in a fast-paced environment.

In 2022, Tamarack initiated the concept of training plans, with a 
goal of full execution and implementation by 2023. These role-
specific and individualized plans provide transparency for employees, 
create employer-employee alignment and ensure a clear path for 
development in the organization.  

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Community Engagement Indigenous Partnerships Our People

The Tamarack Women’s Group
MENTORSHIP PROGRAMS
Co-op and Student Hiring Programs

DIVERSE REPRESENTATION ON INTERNAL COMMITTEES

Clear mandate for non-discrimination 
in our code of conduct and business ethics 

TOTAL PROFESSIONAL & SUPERVISORY EXECUTIVE & MANAGEMENT

2019

0%
23%
36%

2020

10%
25%
41%

2021

18%
33%
39%
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ENVIRONMENTAL 
STEWARDSHIP
Preserving our Natural Environment
Tamarack cares deeply about protecting the environment and minimizing our impact on local ecosystems. This perspective is shared across the organization and applies 

to all operational activities. Throughout 2021 and 2022, we have worked towards developing clear, measurable targets - focusing on key issues such as carbon intensity, 

freshwater management and land use - and sought to reduce and improve wherever possible.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management
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LAND & BIODIVERSITY 
PRESERVATION

Tamarack carefully manages our impact on the ecosystems and lands in which we operate, ensuring 
strong environmental oversight is in place across the full life cycle of every project, from pre-site 
assessment to the final remediation and reclamation. Out of respect for the environmental sensitivities 
of our land and understanding that strong land management is of growing importance to Tamarack’s 
stakeholder groups, we plan to maintain our status as an industry leader in the area by seeking 
innovative ways to reduce environmental impact while progressing our established initiatives for land 
and biodiversity management. 

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

COMMITTED TO ARO MANAGEMENT

These commitments and goals align with the United Nations Sustainable Development 
Goal #15: Sustainably manage forests, combat desertification, halt and reverse land 
degradation, halt biodiversity loss – targets 15.1, 15.4, 15.5 and 15.9. Additionally, our 
focus overlaps with #6: Clean Water and Sanitation (6.6); #8: Decent Work and Economic 
Growth (8.2, 8.4); and #12: Responsible Consumption and Production (12.2, 12.5, 12.6).

COMMITMENT

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 .

Reduce existing inactive liability profile through an annual ARO 
spend of 150% of the voluntary target set through the Alberta 
Energy Regulator 2025 

Engage in an at-risk-species rehabilitation project 2022 
 

Advance reclamation program through receipt of 50 reclamation 
certificates on a rolling three-year average basis 2022 

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Advanced reclamation on > 400 sites across 2021 and 2022 year to date 

2. Executed on $9.8 million of abandonment, remediation and reclamation activities in 2021, including $4.5 million of TVE direct investment or 130% of voluntary 
program spend targets 

3. Received 18 reclamation certificates in 2021 with an additional 17 received in 2022 year to date; weather and supply chain issues have delayed full certification    

4. Partnered with the Wilder Institute to invest in additional species at risk projects for at risk species in Alberta, in particular those that overlap our operations

STATUS

On Track

On Track

In Progress

https://vimeo.com/651005257
https://vimeo.com/651005257
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Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

RESPONSIBLE OPERATIONS 
Tamarack is dedicated to pipeline and lease spill management. Through a focus on operational 
excellence and a rigorous pipeline integrity program, Tamarack has successfully minimized incidents 
of product leakage and spills. Tamarack engages in a risked approach that ensures all pipelines are 
appropriately monitored and tracked with more attention and mitigation applied to our highest risk 
areas. Our comprehensive program includes operational leak mitigation processes and cathodic 
protection while additional asset integrity activities include utilization of corrosion inhibitor, physical 
inspections, routine pigging and smart pig inspections. It also includes monitoring and education for 
our third-party contracting partners to ensure they uphold the same standards.

ASSET RETIREMENT OBLIGATION (ARO) SPEND

Sp
en

d 
($

M
M

) 

ARO Spend/Inactive Liability (%
) 

Net ARO Spend (TVE Funded)
Net ARO Spend (Government Grant Funded)

Regulatory Minimum Program Spend % (AB)

Net ARO Spend (TVE Funded) to Company Inactive Liability

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

ESG IN ACTION:  
Facility Retirement in SE Alberta
In the summer of 2021, the Company commenced its first major facility decommissioning, 
remediation and reclamation project. Originally commissioned in the 1980s by Gulf Canada, 
the facility and associated well were past their useful lifespan, having been abandoned by the 
previous owner 10 years earlier and acquired by Tamarack as part of larger asset package. The 
site was chosen due to proximity to other ongoing work, which enabled Tamarack to utilize 
skilled local Indigenous workers, and the value that removal of the facility would provide to the 
landowner. The location of the facility interfered with the pivot irrigation system, in addition to 
occupying otherwise useful agricultural land.  

“Large projects like this are a significant resource investment and often very complicated” 
noted Carol Ann Bateman, Manager, Environment, “but the work is very meaningful when 
a site is completely restored back to its productive state and you see how much it means to 
the landowner”. The project scope included multiple phases: decommissioning of remaining 
infrastructure; remediation of underlying soil; and reclamation by replacement of subsoil 
and topsoil, which is then returned to the landowner for seeding so vegetation growth can 
be monitored. The site produced its first crop in 2022 and Tamarack anticipates receiving a 
reclamation certificate in 2023.
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Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

In 2022, Tamarack partnered with Downton’s Completion services 
and Steve Wierenga to test the IntegraView Tool, in conjunction 
with their Highspeed RBL tools, to further improve abandonment 
program efficiency. Through omni-directional acoustic cement 
identification, the logging technology can read through two sets 
of casing to better identify cement bond to formation and more 
precisely determine location placement for the cement squeeze. 
This precision lowers material costs, reduces data-collection 
service time by up to 60% and ensures that the job is done right 
to minimize the risk of future rework.  

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

Tamarack Abandonment Program
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WATER  
MANAGEMENT
Managing our water is of significant importance to Tamarack as water is both a key input and a product 
of our operations. Despite the relative availability of water in Canadian operations, we must understand 
the risks associated with water scarcity as it becomes an increasing global issue. By leveraging 
innovation to minimize our fresh water use and recycle produced water, we are able to provide 
immediate and long-term advantages through cost savings and environmental footprint reductions.  

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES

These commitments and goals align with the United Nations Sustainable Development 
Goal #6: Ensure access to water and sanitation for all – targets 6.4, 6.5 and 6.6. Addition-
ally, our focus overlaps with #8: Decent Work and Economic Growth (8.2, 8.4); and #12: 
Responsible Consumption and Production (12.2, 12.4, 12.5, 12.6).

COMMITMENT

Tamarack is committed to operating as a responsible citizen 
within the required water regulations, prudently using water 
where required and maximizing the use of alternate non-
potable water sources .

Ensure 100% use of non-fresh water in enhanced oil recovery  
operations at Nipisi (new goal) 2024 

Identify 3 unique initiatives to reduce forecasted fresh water 
consumption 2023

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Expanded fresh-water reduction and recycling programs to Clearwater drilling operations  

2. Continued utilization of non-fresh water in Veteran completion and EOR operations in 2021 and 2022  

3. Achieved 100% non-fresh water use in new Eyehill asset completion and EOR operations in 2022 

4. Included water sourcing and water stress evaluations in the Nipisi Clearwater EOR program planning      

STATUS

In Progress

On Track

COMMITTED TO RESPONSIBLE FRESH WATER USAGE

https://vimeo.com/469405355
https://vimeo.com/469405355
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Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

With a significant number of new assets that utilize fresh water for operations, Tamarack is working with 
internal teams and external third-parties to identify creative solutions to lower total water requirements 
and utilize alternate non-fresh water sources.

As Tamarack’s operations have increased in size and expanded to include waterflood, our water needs 
have also increased. Tamarack continues to look for ways to minimize fresh-water usage in all our 
operations. Over the last three years, Tamarack’s fresh-water use has decreased on an absolute basis, 
despite total water requirements increasing significantly since program inception.

NON-FRESH WATERFRESH WATER

ESG IN ACTION:  
Recycling Water in Drilling Operations
Tamarack strives to minimize fresh water use in our capital and production operations. 
Historically, efforts revolved around using produced and recycled water in our enhanced oil 
recovery and completion operations; however, most of the Clearwater assets use virtually no 
water in the simplified completion operations. In addition, the area is still in the early stages of 
a waterflood program. Given the significant amount of acquisition and development capital 
being deployed in the Clearwater and the limited options for water reduction initiatives, 
the responsibility fell to the drilling team. Using the same innovative ideas applied to the 
completion operations, combined with the multi-well pad site design of Clearwater locations, 
drilling operations modified their programs to utilize recycled drilling fluid in subsequent wells 
off the same pad. Not only does this change decrease the requirement for fresh water, it also 
reduces requirements for costly drilling fluid additives and improves efficiency.             

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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EMISSIONS  
MANAGEMENT
As of the third quarter of 2022, all our operating properties are in the province of Alberta, Tamarack 
adheres to some of the most stringent emissions management regulations in the world. In addition, 
the conventional oil profile of Tamarack’s production results in a lower emission intensity relative to 
many other non-conventional and emissions intensive plays. Despite this relative advantage, Tamarack 
believes in the importance of emissions management and reduction. We continuously seek innovative 
ways to lower energy intensity and capture emissions across the full cycle of our operations.

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management
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These commitments and goals align with the United Nations Sustainable Development 
Goal #13: Take urgent action to combat climate change and its impacts – targets 13.1 
and 13.3. Additionally, our focus overlaps with #7: Affordable and Clean Energy (7.3); #8: 
Decent Work and Economic Growth (8.2, 8.4); and #12: Responsible Consumption and 
Production (12.2, 12.4, 12.5, 12.6).

COMMITMENT

Tamarack is committed to reducing green-house gas 
emissions, understanding climate change risks and providing 
a highly responsible, low emission energy option during the 
energy transition .

Reduce Scope 1 and 2 corporate emissions intensity by 39% over 
the 2020 baseline (new goal) 2025

Continue and complete implementation of TCFD recommended 
climate change risk program (revised timeline) 2023

Reduce methane specific emissions intensity by 55% over the 
2020 baseline (new goal) 2025

GOALS 

2021 - 2022 
ACHIEVEMENTS

1. Achieved 2025 emissions intensity and methane intensity targets ahead of schedule in 2021 and reset targets to reflect Tamarack's continued emissions reduction ambitions 

2. Completed multiple facility modification projects to add vent capture equipment in the Nipisi area in 2021 and 2022, with new facility projects designed to include vent 
capture at outset  

3. Completed Phase I of a major Nipisi area gas infrastructure project in 2021 with Phases II and III completed in 2022, furthering gas conservation in the Clearwater play 

4. Continued to implement operational changes on newly acquired assets through 2021 and 2022 to maximize efficiency and minimize emissions 

STATUS

On Track

In Progress 

On Track
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ESG IN ACTION:  
Setting Sustainability Targets
The process for selecting ESG goals and targets is complex. To be effective, targets need 
to involve specific, ambitious goals that can be readily measured and monitored in regular 
business operations. Targets also need to consider the perspectives of many stakeholders and 
stay true to the values of the Company. In 2021, Tamarack again chose to set its 2025 targets 
based on emissions intensity with two key factors in mind: 1) until a full energy transition 
occurs, we should focus on the oil and gas resources that create the lowest emissions per 
unit of energy; and 2) for an organization consolidating assets through acquisition, restating 
baseline years using pre-acquisition that may have employed different standards of accuracy 
or assumptions introduces significant uncertainty. Tamarack acknowledges that many 
stakeholders look for absolute emissions reductions and that looking at the year-over-year 
absolute emissions may lead an end user to believe Tamarack is increasing emissions. However, 
emissions existed on the assets prior to acquisition and Tamarack immediately applies our 
rigorous emissions intensity reduction goals to those assets on transition of operatorship. 
The illustration above uses the estimated data from these assets to visually depict what the 
emissions profile of the entire asset portfolio would look like from the baseline year forward.

 25% Scope 1 + 2
 intensity reduction over 2020 baseline

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management
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* Historical aggregate emissions rely on observations and assumptions about prior period operations and data for acquired assets. The prior 
period estimates should not be relied upon in the same way as Tamarack emissions data and is intended solely for illustrative purposes.
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CLIMATE CHANGE  
RISK MANAGEMENT

In assessing ESG targets and protocols for Tamarack, our Board also includes climate change-related issues 
and their impact on the Company’s strategy and long-term planning, as well as in all operational decisions 
and future investments and developments. Our overall corporate planning and annual strategic goal-setting 
reflect management’s and the Board’s evaluation of the risks, broad impacts and potential opportunities for 
Tamarack that are inherent with climate change.

  GOVERNANCE 

Climate change risk management follows the same path of assessment and 
oversight as our overall ESG program: 

Bi-Weekly:  
ESG functional team, in concert with ESG strategic leadership input, 
investigates and evaluates climate related risks and opportunities. 

Monthly:  
Senior management meets with the team to discuss and review any identif ied 
risks, opportunities and business process changes.

Quarterly:  
Key issues are communicated to the Board for additional discussion and review.

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management

The organization will continue to evaluate and refine the program to determine the appropriate 
metrics and targets for tracking and disclosure as well as the associated financial implications. 

  RISK MANAGEMENT 

In assessing key ESG factors and risks, climate change-related issues are also con-

sidered. The Company’s assessment of risk incorporates key frameworks and data 

sources including Tamarack’s materiality assessment, stakeholder feedback, climate 

change literature, industry-group participation, peer benchmarking and sustainability 

frameworks and in particular the recommendations of the TCFD. The identified risks 

guide Tamarack’s strategy and long-term planning, as well as operational decisions 

and future investments.

  METRICS AND TARGETS 

The organization currently uses the following metrics to assess and manage 
climate related risk:

 Payback Period & Profit Investment Ratio (PIR):  
Tamarack uses a PIR and payback period based model for decision making. With a 
<1.5 year payback period on capital investments, the risk of a capital project loss 
due to long-term climate change impact is low.

 Asset Location & Water Access:  
Tamarack’s assets are largely located outside of water stressed regions; however, 
Tamarack takes water use and access into account during decision making, 
carefully considers local area water stress during annual planning and innovates 
to lower fresh water use and increase water recycling.

 Low Emission Capital Allocation:  
Tamarack continues to focus on low emissions intensity oil plays. The emissions 
intensity of a project is considered when making capital decisions. The emissions 
impact of acquisitions are assessed as part of the evaluation process and the 
appropriate capital for emissions reduction projects is incorporated into the 
financial modelling and valuation.   

 Scope 1 and 2 Emissions:  
Tamarack monitors and tracks both Scope 1 and 2 emissions to better understand 
the improvements that are required to meet regulations, minimize costs and offer 
a low-emissions hydrocarbon based energy option.

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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Next steps: 
Tamarack will continue to 
integrate ESG factors, including 
climate change risk, into business 
processes and decisions to 
better inform corporate strategy. 
Tamarack will continue to re-
evaluate the scope of metrics 
employed, especially related 
to climate change risk and the 
associated financial implications.  

 

Tamarack defines the following 

terms when assessing risk:    
Short-Term: Next 3 years

Medium-Term: Longer than 3 years, 
but less than 10 years

Long-Term: 10 years or more

Land & Biodiversity Preservation Water Management Emissions Management Climate Change Risk Management
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  STRATEGY 

Risk Timeframe Description Strategic Management

Tr
an

si
ti

on
 R

is
ks

Policy and Legal Short-Term Carbon pricing and provincial management programs increase operating  
and compliance costs.  

Incorporate carbon pricing into strategic decision making and capital 
allocation.

Medium-Term Uncertainty around future government regulations related to emissions 
which may inhibit or change future operations. 

Ensure active engagement with government and regulators to foresee and 
incorporate potential changes as well as advocate on behalf of industry. 

Technology Long-Term Improvements in technology and infrastructure enable viable substitutes, 
reducing demand for hydrocarbon-based energy sources, reducing 
revenue and stranding assets. 

Focused lowering of corporate decline rates and breakeven pricing to 
ensure ongoing competitiveness and investment in projects with a short 
payback period to avoid long-term risks.

Market Short-Term Decreasing consumer demand and lack of egress introduces downward 
pricing pressure and decreases revenues. 

Invest in projects that are financially viable even in a low price 
environment. Work on product differentiation to improve market access.

Reputation Medium-Term Increasing stakeholder concerns and negative stigmatization of the 
industry reduces access to capital and human resources, increasing cost of 
capital and decreasing the ability to attract talent.

Work with stakeholders to understand and mitigate concerns as well 
as have a voice in public policy making. Work to provide low emissions 
hydrocarbon options to attract additional capital. 

Ph
ys

ic
al

 R
is

ks

Acute Short-Term Increased severity of extreme weather events such as flooding may 
interrupt operations, increasing costs and decreasing revenue, and may 
create risk for asset integrity, decreasing corporate value. Severe weather 
events also increase the cost of business insurance.  

Tamarack’s assets are largely located in areas with low risk of acute 
physical risk. Where acute physical risk exists, emergency response and 
asset resilience planning is in place to protect the corporation and the 
surrounding communities. 

Chronic Long-Term Changes to weather patterns may limit the window for site access 
increasing capital project and operating costs and decreasing revenue. 

Incorporate increased costs into operations and capital budgeting models 
and plan for shorter access opportunities. Focus on low risk assets that can 
be accessed in a variety of conditions. 

O
pp

or
tu

ni
ti

es

Resource 
Efficiency

Short-Term Process efficiency improvements and innovations around water use and 
recycling help lower costs while decreasing environmental impact. 

Organizational focus on innovation and continuous improvement to 
identify value saving opportunities.

Energy Source Short-Term Utilization of the lowest emissions energy options and reduction of 
emissions intensity corporately can minimize exposure to increasing carbon 
pricing and decrease operational costs.

Emissions reductions tracking and initiatives, as well as incorporation of 
carbon cost into capital decision making. 

Products and 
Services & 
Markets

Medium-Term Focus on low emission hydrocarbon development could increase demand 
and open up new markets, increasing revenue and improving resilience in 
a shifting market place. 

Careful evaluation of emissions intensity in long- and short-term capital 
allocation decision making. 
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Reduce Scope 1 and 2 corporate emissions intensity by 25% over the 2017 baseline 

Reduce methane specific emissions intensity by 60% over the 2017 baseline 

GOAL
YEAR 
ACHIEVEDUN SDG

2021 

2021 

EMISSIONS
MANAGEMENT

Ensure 100% use of non-fresh water in completion and enhanced oil recovery operations at Veteran 
 

2020 & 2021 
 
 

WATER
MANAGEMENT

Reduce existing inactive liability profile through an ARO spend that exceeds the voluntary target set through the Alberta Energy 
Regulator’s Area Based Closure (ABC) program on an annual basis 

2020 & 2021 
 

LAND & 
BIODIVERSITY 
PRESERVATION

 
 
 
20% increase in observations and mitigations over 2019 baseline to help prospective safety management  

Maintain higher than an 80% formal spill hazard training completion rate as new operators are added, with an expectation of 
100% participation 

Increase executive presence at field level safety and operations meetings to promote the importance of safety through 20 
independent executive interactions annually 

 
 
 

2021 

2021 
 

2021 

OUR PEOPLE
 
  
HEALTH & SAFETY

Acknowledge and implement the principles of UNDRIP through investment in reconciliatory activities including cultural education 
and training  

Identify new opportunities for shared value and potential partnerships through one additional partnership 

2021 
 

2021 & 2022

INDIGENOUS 
PARTNERSHIPS

Create formalized parameters for community investment 
 
 

2021 
 
 

COMMUNITY 
ENGAGEMENT

Increase portion of executive compensation tied to achievement of key sustainability goals through the addition of a long-term 
incentive target to the existing short-term targets 

Increase transparency of ESG through third party assurance of reporting  

2021 
 

2022 

ETHICAL 
GOVERNANCE

COMPLETED GOALS

Provide in-house training and education initiatives to further develop skills and industry knowledge with a 95% participation rate 2021 
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KPMG ASSURANCE LETTER
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   Telephone  (403) 691-3000 
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Independent Limited Assurance Report  
To the management of Tamarack Valley Energy Ltd.  

We have been engaged by the management of Tamarack Valley Energy Ltd. (‘TVE’) to undertake a limited 
assurance engagement, in respect of the year ended December 31, 2021, on certain quantitative performance 
information disclosed in the ‘Metrics and Criteria’ section of the attached Annexure – Selected Environmental, 
Social and Governance (‘ESG’) Metrics (‘Annexure’), as described below. 

Subject matter information and applicable criteria  
The scope of our limited assurance engagement, as agreed with management, comprises the following performance 
information (collectively, the ‘subject matter information’): 
 

Topic Data Indicators Selected by Management Value 
Land Management • Net ARO Spend (TVE funded; $ millions) $4.466 
Land Management • Percentage of ARO Spending (%) 131% 
Workforce • Indigenous Workforce Participation (%) 4.43% 

Climate Change • Scope 1 Greenhouse Gas Emissions 
(Tonnes CO2e) 

320,536 

Climate Change • Scope 2 Greenhouse Gas Emissions 
(Tonnes CO2e) 

34,702 

Climate Change • Scope 1 and Scope 2 Greenhouse Gas 
Emissions Intensity (kg CO2e/boe) 

28.16 

 

Other than as described in the preceding paragraph, which sets out the scope of our engagement, we did not 
perform assurance procedures on the remaining information included in the Annexure, and accordingly, we do not 
express a conclusion on this information. 

There are no mandatory requirements for the preparation, publication or review of ESG metrics. As such, TVE 
applies the World Resources Institute/World Business Council for Sustainable Development’s Greenhouse Gas 
Protocol Corporate Accounting and Reporting Standard, Revised Edition (‘the GHG Protocol’) and its own 
internal reporting guidelines and definitions for ESG reporting (collectively, the ‘applicable criteria’) which are 
outlined in the Annexure. 

Management’s responsibilities 

Management is responsible for the preparation and presentation of the subject matter information in accordance 
with the applicable criteria, current as at the date of our report.  

Management is responsible for developing and determining the appropriateness of the use of the applicable 
criteria. 

 
 

© 2022 KPMG LLP, an Ontario limited liability partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by 
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Management is also responsible for determining TVE’s objectives in respect of ESG performance and reporting, 
including the identification of stakeholders and material issues, and for establishing and maintaining appropriate 
performance management and internal control systems to enable the preparation and presentation of the subject 
matter information that is free from material misstatement, whether due to fraud or error.  

Our responsibility and professional requirements 

Our responsibility in relation to the subject matter information is to perform a limited assurance engagement and 
to express a conclusion based on the work performed. We conducted our engagement in accordance with 
International Standard on Assurance Engagements (‘ISAE’) 3000 (Revised) Assurance Engagements other than 
Audits or Reviews of Historical Financial Information and ISAE 3410 Assurance Engagements on Greenhouse 
Gas Statements, issued by the International Auditing and Assurance Standards Board. These standards require 
that we plan and perform this engagement to obtain the stated level of assurance, in accordance with the 
applicable criteria.  

Our conclusion does not cover any periods prior to the year ended December 31, 2021.  

Assurance approach 

We planned and performed our work to obtain all of the evidence, information and explanations we considered 
necessary in order to form our conclusion as set out below. A limited assurance engagement consists of making 
inquiries, primarily of persons responsible for the preparation of the subject matter information, and applying 
analytical and other evidence gathering procedures, as appropriate. Our procedures included:  

• Inquiries of management to gain an understanding of TVE’s processes for identifying relevant transactions 
and preparing the subject matter information;  

• Inquiries with relevant staff to understand the data collection and reporting processes for the subject matter 
information; 

• Interviews with relevant staff at the corporate and business unit level responsible for providing the 
information; 

• Where relevant, performing walkthroughs of data collection and reporting processes for the subject matter 
information; 

• Assessment of the suitability and application of the criteria in respect of the subject matter information; 
• Comparing a sample of the reported data for the subject matter information to underlying data sources; 
• Completion of a virtual site tour of the Nipisi oil battery facility and a sweet gas plant facility, including 

walkthroughs of data collection and reporting processes, and interviews with senior management and relevant 
staff; 

• Inquiries of management regarding key assumptions and, where relevant, the re-performance of calculations 
on a sample basis; and, 

• Reviewing the subject matter information presented in the Annexure to determine whether it is consistent with 
our overall knowledge of, and experience with, the ESG performance of TVE. 

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent 
than, those applied in a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than would have been obtained had a reasonable assurance engagement 
been performed.  

We believe the evidence we obtained is sufficient and appropriate to provide a basis for our conclusion. 
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Independence, quality control and competence 

We have complied with the independence and other ethical requirements of the Code of Ethics for Professional 
Accountants issued by the International Ethics Standards Board for Accountants, which is founded on 
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and 
professional behavior.   

The firm applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system 
of quality control including documented policies and procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory requirements. 

The engagement was conducted by a multidisciplinary team which included professionals with suitable skills and 
experience in both assurance and in the applicable subject matter. 

Inherent limitations 

ESG information is subject to more inherent limitations than financial information, given the characteristics of the 
subject matter information and the availability and relative precision of methods used for determining both 
qualitative and quantitative information. The absence of a significant body of established practice on which to 
draw allows for the selection of different but acceptable measurement techniques, which can result in materially 
different measurements and can impact comparability. The nature and methods used to determine such 
information, as described in the applicable criteria, may change over time, and it is important to read the 
Annexure that accompanies this report. 

Emphasis of matter 

We draw attention to the methodology for calculating emissions intensity in Appendix III of the Annexure.  As 
described in Appendix III, Scope 1 and 2 emissions are determined using the operational control approach to 
consolidation and annual production is determined using a method consistent with TVE’s financial statement 
disclosure which utilizes accrual based net working interest production sales.  Differences in consolidation 
approach between the numerator and the denominator can lead to changes in reported intensities between periods 
for reasons other than improvements or deteriorations in emissions per barrel of oil equivalent at the operational 
level.  As a result, it is important to be aware of this element of the methodology when reading the related 
emissions intensity. 

Our conclusion is not modified in respect of this matter. 

Our conclusion 

Based on the procedures performed, nothing has come to our attention that causes us to believe that for the year 
ended December 31, 2021, the subject matter information, as described above and disclosed in the Annexure, have 
not been prepared and presented, in all material respects, in accordance with the applicable criteria, current as at the 
date of our report. 

 

 
 
Chartered Professional Accountants 
 
September 30, 2022 
Calgary, Canada 

https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf
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EMISSIONS UNITS    2019    2020    2021

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

Annual Average Liquid Weighting (2) %   62.90   60.33   68.55 

Direct Energy Consumption (3) GJ   2,537,175   3,100,165   3,395,793 

Direct Consumption Intensity GJ/boe   0.29   0.39   0.27 

Indirect Energy Consumption (4) GJ   134,671   174,079   219,169 

Direct GHG Emissions (Scope 1) Total (5) (6) (7) (8) tCO₂e   268,293   274,173   320,536 

   Direct GHG Emissions Intensity (Scope 1) from Flared tCO₂e   8,342   50,875 

   Direct GHG Emissions Intensity (Scope 1) from Combustion tCO₂e   189,580   196,543 

   Direct GHG Emissions Intensity (Scope 1) from Process tCO₂e   -     -   

   Direct GHG Emissions Intensity (Scope 1) from Vented tCO₂e   69,143   70,323 

   Direct GHG Emissions Intensity (Scope 1) from Fugitive tCO₂e   7,108   2,795 

Direct GHG Emissions Attributable to Methane %   31%   35%   29%

Direct GHG Emissions Intensity (Scope 1) (9) kgCO₂e/boe   30.54   34.10   25.41 

Indirect GHG Emissions (Scope 2) (7) (8) (10) tCO₂e   21,323   27,562   34,702 

Indirect GHG Emissions Intensity (Scope 2) (10) kgCO₂e/boe   2.43   3.43   2.75 

Direct + Indirect Emissions (Scope 1 + 2) (7) (8) tCO₂e   289,616   301,736   355,238 

Direct + Indirect Emissions Intensity (Scope 1 + 2) (7) (8) (9) kgCO₂e/boe   32.96   37.53   28.16 

Total Gas Flared 10³m³   5,521   3,294   19,962 

Total Gas Vented 10³m³   5,307   5,262   5,215 

Methane tonne   3,333   3,883   3,667 

Methane Emissions Intensity kgCO₂e/boe   0.38   0.48   0.29

NOx Emissions (excluding N2O) (11) kgCH₄/boe   1,141   1,033   1,402 

SOx Emissions (11) tCO₂e   2.66   -     -   

VOC Emissions (11) kgCO₂e/Boe   26.50   57.98   461.95 

CO Emissions (11) (12) tonnes   363.51   1,297.00   1,997.80 

PM10 Emissions (11) tonnes   5.81   6.14   74.74 

ABOUT TAMARACK OPERATING WITH INTEGRITY ENGAGEMENT & SOCIAL IMPACT ENVIRONMENTAL STEWARDSHIP DATA & REFERENCES
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WATER UNITS   2019   2020   2021

Fresh Water Withdrawal (13) (14) (15) m3   323,765   207,953   241,706 

Fresh Water Withdrawal Intensity m3/boe   0.037   0.026   0.019 

Non-fresh Water Withdrawal m3   124,899   658,073   979,128 

Non-fresh Water Withdrawal Intensity m3/boe   0.014   0.082   0.078 

Produced Water Withdrawals m3   1,367,605   1,479,634   2,203,160 

Total Water Consumption m3   1,021,924   1,568,958   2,323,532 

Recycled/Reused Water m3   573,259   702,932   1,102,698 

LAND MANAGEMENT UNITS 2019 2020 2021

Number of Operated Producing Wells – Gross (16) wells 1,761 2,000 2,144 

Number of Operated Inactive Wells – Gross (17) wells 707 959 988

Number of Operated Abandoned Wells – Gross (18) wells 255 418 543

Number of Well Abandonments – Gross (15) wells 14 101 85

Number of Well Abandonments – Net wells 13 78 83.5

Active Reclamation Sites sites 254 216 385

Reclamation Certificates Received (19) count 30 18 18

Regulatory Program Spend % (AB) (20) % 4.00 4.33 4.33

Regulatory Program Spend Requirements (21) $ CAD $2,484,845 $3,102,885 $3,404,562

Net ARO Spend (TVE Funded) (22) $ CAD $3,154,000 $3,825,000 $4,466,000

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

Total Net ARO Spend (23) $ CAD $3,154,000 $5,175,000 $9,831,000

Net ARO Spend (TVE Funded) to Company Inactive Liability % 5.08 5.34 5.68

Net ARO Spend (TVE + Government Funded) to Company Inactive Liability % 5.08 7.22 12.50
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SPILL MANAGEMENT UNITS   2019   2020   2021

Reportable Spills (excluding Pipeline Spills) (24) (25) count   1   4   7 

Reportable Pipeline Spills (25) (26) count   1   2   2 

Pipeline Incident Ratio (Incidents per 1000 km Operating & Permitted Length) count/1000km   0.41   0.87   0.77 

Volume of Reportable Non-Pipeline Spills (24) (25) m3   1.0   24.4   49.3 

Volume of Pipeline Spills (25) (26) m3   2.0   0.3   1.7 

Volume of Reportable Non-Pipeline Spills per million boe Produced m3/MMboe   0.09   3.03   3.91 

Volume of Pipeline Spills per million boe Produced m3/MMboe   0.18   0.04   0.13 
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HEALTH AND SAFETY UNITS   2019   2020   2021

Total Injuries count   6   5   7 

Lost-time Accidents count   1   -     2 

Medical Aid count   5   4   4 

Modified Duties count   -     1   1 

First Aid count   4   5   4 

Lost-time Recordable Injury Frequency - Employee and Contractor (27) count * 200,000 hrs/total hrs   0.12   0.00   0.24 

Total Recordable Injury Frequency - Employee and Contractor (28) count * 200,000 hrs/total hrs   0.70   0.91   0.95 

Fatalities (Employees and Contractors) count   0   0   0 

Total Internal Inspections Completed count   731   1,021   1,082 
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COMMUNITY AND INDIGENOUS UNITS 2019 2020 2021

Indigenous Stakeholders/Counties count 53 59 68

Community Direct Investment $ CAD $197,356 $200,533 $253,455

Contributions by Employees and Consultants % 5.4% 6.7% 5.5%

Dollar Donated/1000 Operating Netback $ CAD $0.90 $1.40 $0.67

Proved Reserves In or Near Areas of Conflict % 0% 0% 0%

Probable Reserves In or Near Areas of Conflict % 0% 0% 0%

Proved Reserves On or Near Indigenous Land % 12% 8% 18%

Probable Reserves On or Near Indigenous Land % 10% 2% 19%

WORKFORCE UNITS 2019 2020 2021

Total Workforce (29) FTE 138.0 172.5 192.0

Total Employees & Office Consultants (29) (30) FTE 64.0 66.5 85.0

Field (Permanent) (29) FTE 7.0 7.0 8.0

Office (Permanent) (29) FTE 43.0 44.0 66.5

Field (Contractor and Temporary) (29) FTE 74.0 106.0 107.0

Office (Consultants and Temporary) (29) (30) FTE 14.0 15.5 10.5

Voluntary Turnover (31) % 2.1% 4.0% 3.1%

Involuntary Turnover % 13.0% 2.0% 0.0%
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WORKFORCE (Continued) UNITS 2019 2020 2021

Female Employees & Office Consultants % 36% 41% 39%

Male Employees & Office Consultants % 64% 59% 60%

Non-binary Employees & Office Consultants %   -     -   1%

Female Supervisory & Professional Positions % 23% 25% 33%

Female Management & Executive Team % 0% 10% 18%

Female Board of Directors % 13% 14% 14%

Ethnic Diversity (Total Workforce) % 5.07% 8.12% 9.64%

Indigenous Workforce Participation (Total Workforce) % 2.90% 3.48% 4.43%

Indigenous Representation (Contractors & Employees) Count 4.0 6.0 8.5

Employees Under 30 % 12% 14% 10%

Employees 30-50 % 56% 59% 62%

Employees Over 50 % 32% 27% 28%
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(1) Annual average production is consistent with net annual sales volumes reported as part of 
Tamarack’s annual audited financial statements.

(2) Liquid weighting is total heavy, medium and light oil, condensate and natural gas liquids 
production volumes divided by annual average production volumes.

(3) Energy consumed during operations including produced and purchased fuel, including: propane 
and natural gas; includes fuel consumed for electricity generation on-site but excludes pur-
chased electricity

(4) Energy consumed from purchase electricity
(5) 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.

(6) Direct emissions include stationary combustion, flaring, venting 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.

(7) KPMG LLP acted as limited assurance provider for emissions and emissions intensity metrics for 
2021. A copy of the assurance report and associated annexure is available on the website  
(KPMG 2021).

(8) Brightspot Climate Inc. acted as limited assurance provider for 2020 emissions metrics. A copy 
of the assurance report is available on the website (Brightspot 2020).   

(9) 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 denom-
inator may differ significantly from company to company and may not be directly comparable.    

(10) Tamarack uses average marginal electricity grid emissions of 0.57 tCO2e/mwh from the Alberta 
Carbon Offsets Handbook to convert power usage to emissions.

(11) Prior to 2021, Tamarack disclosed air emissions in line with NPRI threshold reporting method-
ologies. For 2021, Tamarack has included all NOx, SOx, VOC, CO, and PM emissions. Tamarack 
believes this new methodology is more representative of actual operational impacts.  

(12) NPRI threshold reporting methodologies apply only to stack emissions; however, Tamarack 
has included VOC emissions from all sources for 2021 to represent total VOC emissions more 
accurately.

(13) Fresh water, for the purposes of this report, is defined as having a total dissolved solids content 
of equal to or less than 4,000mg/L as established by the Alberta Government. 

(14) Tamarack conducts minimal operations in regions where water stress is identified as high or 
extremely high. The withdrawal of fresh water from any regions where the water stress is iden-
tified as high or extremely high is only during drilling and cementing through the base ground 
water protection for the safety of water consumed in the area. In 2021, the volume of fresh water 
withdrawn from areas with seasonally high or extremely high water stress was estimated to be 
~8,000m3 or <3.5% of the total fresh water withdrawals and <0.5% total water consumption. 
Tamarack adopts capital and operating plans that account for local seasonal water stress to 
ensure that fresh water withdrawal does not coincide with periods of necessity for communities 
and other water dependent industries such as agriculture.

(15) All fresh water withdrawn is consumed in operations, therefore freshwater consumption is equal 
to freshwater withdrawn in all periods. 

(16) The reported numbers will differ from those reported in the AIF; this report includes water wells 
in the count. 

(17) Inactive wells include wells with a status of standing, suspended or downhole abandoned (not 
cut and capped). 

(18) Abandoned wells are cut and capped and ready for, or actively engaged in, reclamation (zonal 
or downhole abandonments are excluded). 

(19) To receive full reclamation certification, site vegetation studies must be completed which are 
highly dependent on external factors including weather and the availability of seed. Tamarack 
has a large inventory of sites that have all remediation and reclamation work, except the final 
vegetation stage, completed.

(20) Regulatory program spend is established by the Alberta Energy Regulator (AER). Saskatchewan 
did not have a program for establishing annual spend targets in 2019-2021.  

(21) Spend targets are established by the AER in Q3 of the prior year using the corporate inactive lia-
bility 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. 

(22) KPMG LLP acted as limited assurance provider for 2020 and 2021 Indigenous workforce par-
ticipation and ARO spend metrics. A copy of the assurance report and associated annexure is 
available on the website (KPMG 2021 and Brightspot 2020)

(23) 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.  

(24) Reportable spills (non-pipeline) include any spill volume off lease and any volume on lease 
greater than or equal to 2m³.  

(25) Tamarack’s operations are all on shore; no spills impacted shorelines or the arctic.      
(26) All pipeline spills must be reported regardless of volume. 
(27) Lost-time recordable injury frequency is calculated based on actual recorded lost-time incidents 

x 200,000 person hours / total corporate hours; total corporate hours are calculated based on 
the Canadian Association of Petroleum Producers guide for Health and Safety Performance 
Metrics.

(28) Lost-time recordable injury frequency is calculated based on actual recorded lost-time incidents 
x 200,000 person hours / total corporate hours; total corporate hours are calculated based on 
the Canadian Association of Petroleum Producers guide for Health and Safety Performance 
Metrics.

(29) 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. 

(30) Some workforce numbers for 2020 changed from the previous report due to the change from 
count to FTE. Previously reported 2020 numbers were: Total Employees & Office Consultants 
(67); and Office Consultants and Temporary (16).  

(31) Voluntary turnover pertains only to permanent employees and is comprised of: one 30-50 male 
(2019); one 30-50 male, and one over 50 male (2020); and two retirements of over 50 males 
(2021)

https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf 
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc1677c67c7d71612f_Brightspot2020.pdf
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc536bff0c859b4669_KPMG2021.pdf 
https://uploads-ssl.webflow.com/6319e72397221938201b43a5/6398eefc1677c67c7d71612f_Brightspot2020.pdf
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REFERENCES TO STANDARDS
SASB REFERENCES

Framework Reference Explanation Page

SASB EM-EP-110a.1 Gross global Scope 1 emissions, % CH4, % covered under emissions limiting regulations 30, 35

SASB EM-EP-110a.2 Amount of gross global Scope 1 emissions from: (1) flared (2) combustion (3) process (4) vented (5) fugitive 35

SASB EM-EP-110a.3 Discussion of long-term and short-term strategy or plan to manage Scope 1 emissions, emissions reduction targets,  
and an analysis of performance against those targets

29-32

SASB EM-EP-120a.1 Air emissions of the following pollutants: (1) NOx (excluding N2O) (2) SOx (3) VOCs and (4) PM 35

SASB EM-EP-140a.1 (1) Total fresh water withdrawn (2) total fresh water consumed, % of regions with high or extremely high baseline stress 28, 36

SASB EM-EP-160a.1 Description of environmental management policies and practices for active sites 24-26

SASB EM-EP-160a.2 Number and aggregate volume of pipeline spills, volume in arctic, volume impacting shorelines and volume recovered 36

SASB EM-EP-210a.1 % of (1) proved and (2) probable reserves in or near areas of conflict 37

SASB EM-EP-210a.2 % of (1) proved and (2) probable reserves in or near Indigenous land 37

SASB EM-EP-210a.3 Discussion of engagement processes and due diligence practices with respect to human rights, Indigenous rights  
and operation in areas of conflict 

Code of Conduct

SASB EM-EP-210b.1 Discussion of process to manage risks and opportunities associated with community rights and interests Consultation policy

SASB EM-EP-320a.2 Discussion of management systems used to integrate a culture of safety throughout the exploration and production life cycle 14, 15

SASB EM-EP-420a.4 Discussion of how price and demand for hydrocarbons and/or climate regulation influence the capital expenditure strategy  
for exploration, acquisition, and development of assets 

6, 31, 32

SASB EM-EP-510a.2 Description of the management system for prevention of corruption and bribery throughout the value chain Code of Conduct

SASB EM-EP-530a.1 Discussion of corporate positions related to government regulations and/or policy proposals that address environmental  
and social factors affecting the industry

10, 31, 32
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TCFD REFERENCES

Framework Disclosure Explanation Page

TCFD Governance (a) Board oversight 31

TCFD Governance (b) Management's role 31

TCFD Strategy (a) Identification of risks and opportunities 32

TCFD Strategy (b) Impact of risks and opportunities 32

TCFD Risk Management (a) Risk identification and assessment process 31

TCFD Metrics and Targets (a) Metrics 31

TCFD Metrics and Targets (b) GHG emissions 31, 35 

TCFD Metrics and Targets (c) Targets and performance 31
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Framework Disclosure Explanation Page

GRI 102-1 Name of the organization 3

GRI 102-2 Activities, brands, products, and services 5

GRI 102-3 Location of headquarters 47

GRI 102-4 Location of operations 5

GRI 102-14 Statement from senior decision-maker 3-4

GRI 102-15 Key impacts, risks, and opportunities 10, 32

GRI 102-16 Values, principles, standards, and norms of behavior 7, Code of Conduct

GRI 102-17 Mechanisms for advice and concerns about ethics Whistle Blower Policy

GRI 102-18 Governance structure 7, 12, 13, Information Circular

GRI 102-19 Delegating authority 7, 31, Information Circular

GRI 102-20 Executive level responsibility for economic, environmental, and social topics 7, 31, Information Circular

GRI 102-22 Composition of the highest governance body and its committees Information Circular

GRI 102-23 Chair of the highest governance body 47, Information Circular

GRI 102-25 Conflicts of interest Information Circular

GRI 102-26 Role of highest governance body in setting purpose, values, and strategy 7

GRI 102-29 Identifying and managing economic, environmental, and social impacts 7, 10, 12, 13, 31

GRI 102-31 Review of economic, environmental, and social topics 7, 10, 11-32

GRI 102-32 Highest governance body’s role in sustainability reporting 7, ES&S Mandate

GRI REFERENCES
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Framework Disclosure Explanation Page

GRI 102-35 Remuneration policies Information Circular

GRI 102-36 Process for determining remuneration Information Circular

GRI 102-40 List of stakeholder groups 16

GRI 102-41 Collective bargaining agreements 38

GRI 102-45 Entities included in the consolidated financial statements MD&A and Financial Statements

GRI 102-46 Defining report content and topic boundaries 2-4,10

GRI 102-47 List of material topics 10

GRI 102-48 Restatements of information N/A

GRI 102-49 Changes in reporting N/A

GRI 102-50 Reporting period 2

GRI 102-51 Date of most recent report 2

GRI 102-52 Reporting cycle 2

GRI 102-53 Contact point for questions regarding the report 47

GRI 102-54 Claims of reporting in accordance with the GRI Standards 2

GRI 102-55 GRI content index 41

GRI 201-2 Financial implications and other risks and opportunities due to climate change 31-32

GRI 302-1 Energy consumption within the organization 35

GRI 302-3 Energy intensity 35

GRI REFERENCES (Continued)
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Framework Disclosure Explanation Page

GRI 303-3 Water withdrawal 28, 36

GRI 303-5 Water consumption 36

GRI 305-1 Direct (Scope 1) GHG emissions 30, 35

GRI 305-2 Energy indirect (Scope 2) GHG emissions 30, 35

GRI 305-4 GHG emissions intensity 30, 35

GRI 305-7 Nitrogen oxides (NOx ), sulfur oxides (SOx ), and other significant air emissions 35

GRI 307-1 Noncompliance with environmental laws and regulations N/A

GRI 401-1 New employee hires and employee turnover 37-38

GRI 403-1 Occupational health and safety management system 14-15

GRI 403-2 Hazard identification, risk assessment, and incident investigation 15

GRI 403-6 Promotion of worker health 14-15

GRI 403-7 Prevention and mitigation of occupational health and safety impacts directly linked by business relationships 15

GRI 403-9 Work-related injuries 15, 37

GRI 405-1 Diversity of governance bodies and employees 13, 22, 38

GRI REFERENCES (Continued)
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ABBREVIATIONS CONVERSIONS

DEFINITIONS

$MM Millions of dollars EPAC Explorers and Producers of 
Canada

NOx Nitrogen oxides 

ABC Area Based Closure ES&S Environment, Safety and 
Sustainability

P+P Proved + Probable

AER Alberta Energy Regulator ESG Environment, Social and 
Governance

PIR Profit investment ratio

AFF Adjusted funds flow FFF Free funds flow PM10 Particulate matter with a radius 
greater than or equal to 10 
micrometers

ARO Asset Retirement Obligation GHG Greenhouse gas SASB Sustainability Accounting 
Standards Board

ASCP Accelerated site  
closure program

GJ Gigajoule SRP Site rehabilitation program

Bbl Barrel GRI Global Reporting Initiative SOx Sulfur oxides

BOE Barrel of oil equivalent IRC Indian resources council TCFD Task Force on Climate-Related 
Financial Disclosures

CAPP Canadian Association of 
Petroleum Producers

kg Kilogram tCO2e Tonnes of carbon dioxide 
equivalent

CH4 Methane LRIF Lost-time recordable incident 
frequency

TRIF Total recordable incident 
frequency

CO Carbon monoxide LTI Long-term incentives TVE Tamarack Valley Energy Ltd.

CO2 Carbon dioxide M3 Cubic meter UN SDG United Nations Sustainable 
Development Goals

CO2e Carbon dioxide equivalent MD&A Management’s Discussion and 
Analysis

UNDRIP United Nations Declaration on 
the rights of indigenous peoples

D Day MMBOE Million barrels of oil equivalent VOC Volatile organic compound

EOR Enhanced oil recovery N2O Nitrous oxide

1 barrel of oil (bbl) 1 barrel of oil equivalent

1 cubic meter (m3) 6.29281 barrels (bbl)

1 cubic meter (m3) 1000 litres (L)

1 thousand cubic feet gas 
(mcf)

1/6 barrel of oil equivalent

1 tonne (t) 1000 kilograms (kg)

1 tonne carbon dioxide 
(CO2)

1 tonne carbon dioxide equivalent 
(tCO2e)

1 tonne methane (CH4) 25 tonnes carbon dioxide equivalent 
(tCO2e)

1 tonne nitrous oxide 
(N2O)

298 tonnes carbon dioxide equivalent 
(tCO2e)

Inactive Liability 
future costs associated with assets that are no longer productive, 
including abandonment, remediation and reclamation 

Scope 1 (Direct) Emissions 
emissions that occur directly through the process of business 
operations that are owned or within the direct control of the 
corporation including stationary combustion, incineration or flaring 
of product, product loses to atmosphere and mobile combustion 
where applicable as per Greenhouse Gas Protocol guidelines     

Scope 2 (Indirect) Emissions 
emissions from purchased energy where the organization benefits 
from the energy production but is not in control of the emissions 
including electricity, steam, heat or cooling as per Greenhouse Gas 
Protocol guidelines
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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 contains certain forward-looking information related to future, not past events and 
circumstances – including those which may relate to our strategies, focus, goals, ambitions, aims, targets, 
plans, objectives, operations, results and financial performance. The use of any of the words "will", "may", 
"anticipate", "expect", "objective", "believe", "plans", "intends", "potential", "continue", "guidance", and similar 
expressions are intended to identify those forward-looking statements. Forward- looking statements 
involve risk and uncertainty because they relate to events and depend on circumstances that will or may 
occur in the future and are outside of our control. These statements are only predictions. Actual results or 
outcomes may differ from those expressed in such statements. Although we believe that the expectations 
reflected in the forward-looking statements are reasonable, we cannot guarantee future results, levels of 
activity, performance or achievement since such expectations are inherently subject to significant business, 
economic, competitive, political and social uncertainties and contingencies. Many factors could cause 
our actual results to differ materially from those expressed or implied in any forward-looking statements 
made by, or on our behalf, in this report. More particularly and without limitation, this report contains 

forward-looking information and statements about: our financial, operational and ESG goals, strategy, 
plans,  focus, key performance indicators and sustainability performance targets, including with respect to 
acquisitions; our sustainability program, practices, initiatives, plans, goals and reporting and the impact and 
timing thereof; our risk management policy, the development and implementation of additional measures 
and the commitment to stakeholders; our goal to assign financial and qualitative values to risks and 
opportunities; the development of business systems and processes to provide prospective data and better 
inform decision making; our materiality assessment and the identification, prioritization and monitoring of 
key factors; Tamarack’s sustainability scorecard, commitments and goals relating thereto and timing thereof 
including with respect to: transparency, diversity and governance practices and objectives; prioritizing health 
and safety, rectifying risks and continuous education; meaningful engagement, mutual transparency and 
shared economic value with community partners; active partnerships, support for cultural and knowledge 
sharing with our Indigenous stakeholders; empowering our people through education, active engagement 
and inclusion; land and biodiversity preservation including practices that minimize our ecosystem impact, 
complete land restoration and management of inactive liabilities including budget for abandonment and 
reclamation activities in 2023; water management including adherence to water regulations, prudent use 
of water and use of non-potable water sources; and reducing GHG emissions, lower emission intensity and 
climate change risk management, the implementation thereof and expectations relating thereto. Statements 
relating to "reserves" are also deemed to be forward looking information, as they involve the implied 
assessment, based on certain estimates and assumptions, that the reserves described exist in the quantities 
predicted or estimated and that the reserves can be profitably produced in the future.

Forward-looking information is based on a number of factors and assumptions which have been used to 
develop such information but which may prove to be incorrect. In addition to other factors and assumptions 
which may be identified in this report, assumptions have been made regarding and are implicit in, among 
other things: our ability to continue to implement and the success of our sustainability program, practices, 
initiatives and plans, the timings thereof and impact on Tamarack achieving its goals relating thereto 
including with respect to: transparency, diversity and governance practices; prioritizing health and safety, 
rectifying risks and continuous education; meaningful engagement, mutual transparency and shared 
economic value with community partners; active partnerships, support for cultural and knowledge sharing 
with our Indigenous stakeholders; empowering our people through education, active engagement and 
inclusion; land and biodiversity preservation including practices that minimize our ecosystem impact, 
complete land restoration and management of inactive liabilities and the costs thereof; water management 
including adherence to water regulations, prudent use of water and use of non-potable water sources; 
and reducing GHG emissions, lower emission intensity and climate change risk management; our ability 
to execute our risk management policy; the accuracy of our materiality assessment; the success of future 
drilling, development and completion activities; the performance of existing and new wells and the 
payback thereof; ; the performance of enhanced oil recovery projects; the availability and performance of 

ADVISORIES
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facilities and pipelines; the geological characteristics of Tamarack’s properties; the successful application 
of drilling, completion and seismic technology; prevailing weather and break-up conditions and access to 
our drilling locations; commodity prices, price volatility, price differentials and the actual prices received for 
the Company’s products, royalty regimes and exchange rates; the application of regulatory and licensing 
requirements; the availability of capital, labour and services; our ability to complete planned capital 
expenditures within budgeted cost estimates; the ability to market our oil and gas successfully; our ability to 
integrate assets and employees acquired through acquisitions; the creditworthiness of industry partners and 
our ability to acquire additional assets. Readers are cautioned that the foregoing list is not exhaustive of all 
factors and assumptions which have been used.

Although Tamarack believes that the expectations and assumptions on which the forward-looking 
statements are based are reasonable, undue reliance should not be placed on the forward-looking 
statements because Tamarack can give no assurance that they will prove to be correct. Since forward-
looking statements address future events and conditions, by their very nature they involve inherent risks 
and uncertainties. Actual results could differ materially from those currently anticipated due to a number 
of factors and risks. These risks and uncertainties include, but are not limited to: 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; the uncertainty of reserve estimates; 
the uncertainty of estimates and projections relating to production, costs and expenses, including the 
impact of inflationary pressures thereon, and health, safety and environmental risks); incorrect assessment of 
the value of acquisitions; failure to realize the benefits of acquisitions; constraint in the availability of services; 
commodity price and exchange rate fluctuations; changes in legislation (including but not limited to tax 
laws, royalty regimes and environmental legislation); adverse weather or break-up conditions; uncertainties 
resulting from potential delays or changes in plans with respect to exploration or development projects 
or capital expenditures; litigation risks; Russia's military actions in Ukraine; and the evolution and spread 
of the COVID-19 virus and the ongoing impact on Tamarack’s business and the demand for Tamaracks 
'products, global supply chains and economic activity in general. These and other risks are 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 
September 30, 2022 (collectively, the MD&As). The AIF and MD&As can be accessed on Tamarack’s website 
at www.tamarackvalley.ca or under Tamarack’s profile on www.sedar.com.

Forward-looking information is based on current expectations, estimates and projections that involve a 
number of risks and uncertainties which could cause actual results to differ materially from those anticipated 
by the proposed management and described in the forward-looking information. The forward-looking 
information contained in this report is made as of the date hereof and the proposed management 
undertakes no obligation to update publicly or revise any forward-looking information, whether as a result 
of new information, future events or otherwise, unless required by applicable securities laws. The forward-
looking information contained in this report is expressly qualified by this cautionary statement.

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

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. 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.

In addition to using financial measures prescribed by International Financial reporting Standards (IFRS or 
GAAP), this report also makes reference to the terms: "free funds flow" and "adjusted funds flow," which 
are not recognized measures under GAAP, and do not have a standardized meaning prescribed by GAAP. 
Accordingly, Tamarack's use of these terms may not be comparable to similarly defined measures presented 
by other companies. Management uses these terms for its own performance measures and to provide 
shareholders and potential investors with a measurement of Tamarack's efficiency and its ability to generate 
the cash necessary to fund shareholder returns, fund future growth expenditures or repay debt. Accordingly, 
investors are cautioned that the non-GAAP financial measures should not be considered in isolation nor as 
an alternative to net income (loss) from continuing operations or other financial information determined 
in accordance with GAAP as an indication of Tamarack's performance. See “Non-IFRS Financial Measures, 
Non-IFRS Financial Ratios and Capital Management Measures” in the annual MD&A, available at www.
tamarackvalley.ca for further clarification.
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