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Forward Looking Statement

Certain statements included in this presentation constitute forward-looking statements or forward-looking information under applicable
securities legislation. Such forward looking statements or information are provided for the purpose of providing information about
managementôscurrent expectations and plans relating to the future. Readers are cautioned that reliance on such information may not be
appropriate for other purposes, such as making investment decisions. Forward-looking statements or information typically contain statements
with words such asñanticipateò,ñbelieveò,ñexpectò,ñplanò,ñintendò,ñestimateò,ñproposeò,ñprojectò,or similar words suggesting future outcomes
or statements. Forward-looking statements or information in this presentation include, but are not limited to, statements or information with
respect to: business strategy and objectives; and development and exploration plans. See also Risk Factors and Forward-Looking Information
disclosed in theCompanyôsAnnual Information Form found on www.sedar.com.

Forward-looking statements or information are based on a number of factors and assumptions which may prove to be incorrect. Although the
Company believes that the expectations reflected in such forward looking statements or information are reasonable, undue reliance should not
be placed on forward-looking statements because the Company can give no assurances that such expectations will prove to be correct.

Forward-looking statements or information are based on current expectations, estimates and projections that involved a number of risks and
uncertainties which could cause actual results to differ materially from those anticipated by the Company and described in the forward-looking
statements or information. These risks and uncertainties include, among other things: the ability of management to execute its business plan;
general economic and business conditions; the risks of the power and gas industries and fluctuations in commodity prices; risks and
uncertainties involving geology of gas deposits; the uncertainty of development and exploration activities; the uncertainty of estimates and
projections relating to production, costs and expenses; the uncertainty of obtaining regulatory, including environmental approvals and
uncertainties as to the availability and cost of financing. The foregoing list is not exhaustive of all possible risks and uncertainties.

The forward-looking statements or information contained in this presentation are made as of the date hereof and the Company undertakes no
obligation to update or revise any forward-looking statements or information, whether as a result of new information, future events or otherwise
unless required by applicable securities laws.

This presentation is for general background information purposes only and does not constitute an offer to sell or a solicitation to buy the
securities referred to herein.

Test results are not necessarily indicative of long-term performance or of ultimate recovery. The test data contained herein is considered
preliminary until full pressure transient analysis is complete.
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Ukraine ðRecent Developments
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ÁUS $2.1 million net income or US $0.01 EPS 

for nine months ended September 30, 2021

ÁPending sale of 35% interest of Kub-Gas for 

total deemed consideration of US $10.6 

Million

ÁSale of 50% interest of CNG (Uzhgorod) for 

total consideration of up to US $1 million 

completed in December 2021

ÁRoyalty rates were reduced from 29% to 12% 

for new wells drilled before December 31, 

2022.

ÁPower Generation commenced in 2021



Ukraine - Regional pricing dynamics

ÁQ1-Q3 2021 average sales price of $7.66/Mcf and a corporate netback of $3.82/Mcfe(1)

ÁOctober/November sale price has been closer to $20.00/Mcf

ÁRoyalty rate reduced from 29% to 12% for new wells drilled after January 1, 2018

ÁUkraine has one of the most energy intensive economies in the world with unmet demand
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(1) Average net gas price and netback for the respective periods from all þelds
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Ukraine Production

YTD 2021 average 2020 average

513 boe/d

Net Production (boe/d)

619 boe/d
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Board of Directors

Timothy Marchant 

Chairman
Á30 years of petroleum experience in Canadian and international exploration, 

development, production and business development

ÁPrior senior executive positions with BP and Amoco

ÁDirector of Vermilion Energy, Transglobe Energy andValeura Energy

J. Frank Mermoud

Director
ÁPresident of Orpheus International 

ÁMore than 30 years of experience in public and private international business

ÁSenior international, economic and commercial policy positions within the United 

States Government

Patrick McGrath 

Director & CEO
ÁOver 20 years experience, including15 years in senior management positions, in 

international oil and gas and mineral exploration and development  

ÁPreviouslyCFO of Anatolia Energy, focused on shale oil development in Turkey

ÁServed as CFO of Porto Energy Corp andVP Finance Adriana Resources

Eugene Chaban

Director CFO

ÁPreviously Director of Finance for Cub Energy including overseeing the Ukraine 

gas trading business  

ÁMr. Chaban was the Controller and Deputy Chief Financial Officer of Ukraine-

based oil and gas companies 

ÁSpent five years as Senior Auditor with KPMG Ukraine
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Experienced In -Country Leadership

Patrick McGrath

CEO
ÁOver 20 years experience, including15 years in senior management positions, in 

international oil and gas and mineral exploration and development  

ÁPreviouslyCFO of Anatolia Energy, focused on shale oil development in Turkey

ÁServed as CFO of Porto Energy Corp andVP Finance Adriana Resources

Sergii Panchuk

COO
ÁCEO of Kub-Gas LLC from 2006 to 2017

ÁKub-Gas LLC grew to be the third largest private producer in Ukraine

ÁMr. Panchuk resides in Ukraine and since 2017, he has been overseeing Cubõs 

working interest in Ukraine

Eugene Chaban

CFO
ÁPreviously Director of Finance for Cub Energy including overseeing the Ukraine 

gas trading business

ÁMr. Chaban was the Controller and Deputy Chief Financial Officer of Ukraine-

based oil and gas companies 

ÁSpent five years as Senior Auditor with KPMG Ukraine
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Capital Structure

Capital Structure (Million )

Shares Outstanding 314.2

Stock Options 8.7

Fully Diluted Shares Outstanding 322.9
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Major Shareholders % Shares (Million)

Pelicourt Ltd.(1) 39.6 124.3

Fergava Finance 14.1 44.4

(1) The estate of the former CEO of Cub Energy Inc., Mikhail Afendikov, owns approximately 72.4% of Pelicourt Ltd.



Ukraine Assets 

Transcarpathian Sedimentary Basin (West)

Á 1 licenses 100% by Cub

9

Dnieper -Donets Sedimentary Basin (East)

Á 6 licenses 35% owned by Cub

KUB-GAS 
licenses

West 
O

O

M

N
M

Tysagaz
license



Gas and Power Generation utilizing the RK Field ðWestern Ukraine

Highlights

Á The Company utilizes the RK field for both power generation 

utilizing natural gas

Á Purchased two Jenbacher power generation engines with total 

capital and infrastructure cost of $1.8M, 

Á The Jenbacher engines can generate up to 3.0 megawatts  

Á Commenced power production in May 2021 utilizing the RK gas 

field. The power generation was temporarily suspendedon 

September 18, 2021as it was more profitable to sell the natural 

gas from the field than power. The Company will producer which 

ever commodity generates the better return.

RK Field:  Asset Overview

W.I. 100% owned by Cub

Operator Cub

Contract 20 yearspecial production permit (expires 2030)

Status Commenced Power Generation in May 2021

Area 2,000 acres 
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O Field ðEastern Ukraine

Highlights

Á Recompleted the O-9 well in Q2 2018 and put into production at 

an initial rate of 1.7 MMcf/d in late 2018. 

Á Recompleted the O-3 well in Q4 2018 and put into production at 

an initial rate of 1.4 MMcf/d in late 2018. 

Á Recompleted the O-7 well in 2019 and put into production at an 

initial rate of 0.6 MMcf/d.

Á Recompleted the O-18 well in 2019 and put into production at an 

initial rate of 0.9 MMcf/d.

Work Plan

Á 2021-2022 work plan will include several recompletion candidates 

and one new well (O-114)

O Field:  Asset Overview

W.I. 35% owned by Cub

Operator KUB-Gas

Contract 20 yearspecial production permit (expires 2032)

Status Producing

Area 22,000 acres gross

1

1
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M Field ðEastern Ukraine

Highlights

Á Upgraded processing facility brought on line and boosts throughput 

capacity  

Work Plan

Á 2021-2022 work plan will include several recompletion candidates.

M Field:  Asset Overview

W.I. 35% owned by Cub

Operator KUB-Gas

Contract 20 year special production permit (expires 2032)

Status Producing

Area 18,000 acres gross
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West O Field ðEastern Ukraine

Highlights

Á The licence immediately offsets the O and NM licences

Á It surrounds (but does not include) the existing Druzhelyubovskoe gas/condensate field, 

which has produced gas from the same zones that produce in the O and M fields. 

Á Completed 26 km of 2D seismic in 2016; Completed150 km 2D seismic survey in 2017. 

Interpreting results to identify drill targets.

Work Plan

Á 2021/2022 work plan to include 3D seismic survey to evaluate new drill targets

WO Field:  Asset Overview

W.I. 35% owned by Cub

Operator KUB-Gas

Contract 20 yearspecial production permit (expires 2035)

Status No current production

Area 111,000 acres gross

13

West Olgovskoye

North 

Makeevskoye

Makeevskoye

Olgovskoye

22,000 

Net acres

111,000 

Net acres



Asset Description

Field W.I. Stage Product Royalty Income Tax

Ukraine ðDneiper-Donets Basin

O 35% Production Gas 29%-12% 18%

M 35% Production Gas

K 35% Exploration Gas

V 35% Exploration Gas

NM 35% Exploration Gas

West O 35% Exploration Gas

Ukraine ðTranscarpathian Sedimentary Basin

RK 100% Production Gas
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Cub Energy Inc.

#3300, 205 5th Avenue SW

Calgary, AB, T2P 2V7

Patrick McGrath

Chief Executive Officer

Tel: +1.832.499.6009

Email: patrick.mcgrath@cubenergyinc.com

TSX -V: KUB


