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（吉星新能源有限責任公司）*
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2025 9 30

13.09(2) (
571 ) XIVA

* 2025 9 30

*
2025 9 30

13.09(2) 571 XIVA

*

2025 11 14
2025 11 14

* 



– 2 –

JX Energy Ltd.
（吉星新能源有限責任公司）*
（根據阿爾伯塔法例註冊成立的有限責任公司）

（股份代號：3395）

2025 2024 9 30

51-102 4.3(3)(a)

*

* 
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2025 9 30

2025
9 30

2024
12 31

4 343,732 211,491
5 51,176 692,330

297,572 242,314
  

692,480 1,146,135
6 123,478 3,884,949
7 19,164,389 20,660,091
8 42,879 196,945

  

20,023,226 25,888,120
  

9 5,173,887 8,889,489
10 644,112 644,112
10 14,815,446 4,544,566
10 2,492,291 2,372,260
10 29,881 41,714
8 22,534 240,519
11 691,448 691,448

  

23,869,599 17,424,108
10 27,579,232 20,052,041
8 26,418 10,547
10 – 9,101,882
11 549,420 760,517

  

52,024,669 47,349,095

12 228,508,959 222,417,603
13,757,614 15,193,215

(274,268,016) (259,071,793)
  

(32,001,443) (21,460,975)
  

20,023,226 25,888,120
  

3
20
21
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2025 2024 9 30

9 30 9 30
2025 2024 2025 2024

13 256,769 252,350 5,289,753 3,794,348
13 12 (1,815) 2,124 1,441
13 306 4,705 4,686 14,809

(17,479) (48,676) (367,210) (10,315)
    

239,608 206,564 4,929,353 3,800,283

(3,494,486) (3,169,232) (11,682,664) (10,142,837)
(267,806) (314,001) (729,406) (1,150,770)

7 8 (64,368) (156,293) (1,578,499) (1,464,103)
6 (1,412,608) – (3,763,831) (18,694)

    

(5,239,268) (3,639,526) (17,754,400) (12,776,404)
    

(4,999,660) (3,432,962) (12,825,047) (8,976,121)
14 (1,316,901) (779,223) (2,425,734) (2,513,898)

 
19 9,176 – 54,558 –

    

(6,307,385) (4,212,185) (15,196,223) (11,490,019)
– – – –

    

(6,307,385) (4,212,185) (15,196,223) (11,490,019)
    

16 (0.01) (0.01) (0.03) (0.02)
16 (0.01) (0.01) (0.02) (0.02)
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2025 2024 9 30

2025 1 1 222,417,603 – 15,193,215 (259,071,793) (21,460,975)

1,344,139 – – – 1,344,139

2,562,510 – (2,562,510) – –

(8,856) – – (8,856)

– – 5,335 – 5,335

2,193,563 – – – 2,193,563

10 – – 1,121,573 – 1,121,573

– – – (15,196,223) (15,196,223)
     

2025 9 30 12 228,508,959 – 13,757,614 (274,268,016) (32,001,443)
     

2024 1 1 13 220,212,755 – 13,091,943 (238,804,683) (5,499,985)

2,540,956 – – – 2,540,956

(309,168) – 309,168 – –

(13,666) – – – (13,666)

– – 12,003 – 12,003

– 2,190,350 2,190,350

– 48,286 48,286

– – 13,911 – 13,911

10 – – 1,398,614 – 1,398,614

– – – (11,490,019) (11,490,019)
     

2024 9 30 13 222,430,877 2,238,636 14,825,639 (250,294,702) (10,799,550)
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2025 2024 9 30

9 30 9 30
2025 2024 2025 2024

(6,307,385) (4,212,185) (15,196,223) (11,490,019)

64,370 156,293 1,578,500 1,464,103
1,779 4,001 5,335 12,003

– (6,708) – (9,796)
963,569 710,338 2,687,890 1,447,923
276,216 (102,448) (444,328) 302,203

1,412,608 – 3,763,831 18,694
10 (9,176) – (54,558) –

    

(3,598,019) (3,450,709) (7,659,553) (8,254,889)
4 2,729,551 2,374,330 7,066,339 5,067,029

    

(868,468) (1,076,379) (593,214) (3,187,860)

– – – 1,900,000
(571,930) (115,519) (1,156,410) (186,490)

(4,688) (64,805) (39,784) (306,594)
    

(576,618) (180,324) (1,196,194) 1,406,916

– – – (1,278,093)
1,335,283 – 1,335,283 2,527,290

– (806,491) (2,114,802) 754,283
10 – 2,190,350 2,114,802 2,190,350
10 – – 1,163,150 87,000

– (254,941) (228,412) (1,449,441)
8 (42,468) (180,971) (225,916) (559,877)
8 (5,199) (21,447) (22,573) (66,377)

– (94,055) (99,930) (634,130)
    

1,287,616 832,445 1,921,602 1,571,005

(157,470) (424,258) 132,194 (209,939)
155 39 47 92

501,047 577,677 211,491 363,305
    

4 343,732 153,458 343,732 153,458
    

8,304 599,602 116,579 759,434
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2025 2024 9 30

1 

JX 2005
JX

15th Floor, Bankers Court, 850-2nd Street SW, Calgary, Alberta, T2P 0R8, Canada, Suite 
900, 717-7th Avenue SW, Calgary, Alberta, T2P 0Z3, Canada

2017 3 10
3395 2018 10 2 2022

6 22 Persta Resources Inc. JX Energy Ltd.

2 

IAS 34

2024 12 31
2024 12 31

2025 11 14
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3 

2025 9 30 2,320 2025 9 30
630 1,520

(CIMC)
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4 

(a) 

2025
9 30

2024
12 31

341,727 209,486
2,005 2,005

  

 
343,732 211,491

  

(b) 

9 30 9 30
2025 2024 2025 2024

147,445 67,878 641,154 769,316
211,756 (66,887) (55,258) 504,121

1 2,148,483 1,023,947 3,811,589 (1,643,322)
    

2,507,684 1,024,938 4,397,485 (369,885)
    

(221,867) (1,349,392) (2,668,854) (5,436,914)
2,729,551 2,374,330 7,066,339 5,067,029

    

2,507,684 1,024,938 4,397,485 (369,885)
    

(1) 
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5 

2025
9 30

2024
12 31

51,176 691,842
– 488

  

51,176 692,330
  

(a) 

2025 9 30 2024 12 31

2025
9 30

2024
12 31

1 51,118 691,622
1 3 57 158
3 – 62

  

51,176 691,842
  

25

(b) 

2025 9 30 2024 12 31
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6 

2025
9 30

2024
12 31

3,884,949 5,914,591
2,360 (1,881,306)

(3,763,831) (148,336)
  

123,478 3,884,949
  

2025 9 30 2024 12 31 Basing Voyager Dawson

2025 9 30 2024
12 31

2024 4 1 190 Basing
2023 12 31 2024 12 31

2025 9 30
2025 9 30 2024 12 31 380 15
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7 

2024 1 1 170,549,237 (143,815,735) 26,733,502
101,002 – 101,002

(968,297) – (968,297)
– (883,279) (883,279)

(3,036) (4,319,801) (4,322,837)
   

2024 12 31 169,678,906 (149,018,815) 20,660,091
   

2025 1 1 169,678,906 (149,018,815) 20,660,091
142,949 – 142,949

(238,019) – (238,019)
– (1,400,632) (1,400,632)
– – –

   

2025 9 30 169,583,836 (150,419,447) 19,164,389
   

2025 9 30
8 2024 9

2025 9
30 1,170
2024 1,170

4

2025 9 30
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8 

(a) 

2024 1 1 143,869 623,312 21,385 788,566
– – – –

(88,671) (490,917) (12,033) (591,621)
    

2024 12 31 55,198 132,395 9,352 196,945

2025 1 1 55,198 132,395 9,352 196,945
– – 23,803 23,803

(55,198) (111,321) (11,350) (177,869)
    

2025 9 30 – 21,074 21,805 42,879
    

(b) 

2024 1 1 182,437 787,934 21,543 991,914
– – – –

21,892 64,660 1,271 87,823
(130,000) (684,672) (14,000) (828,672)

    

2024 12 31 74,329 167,922 8,814 251,065

2025 1 1 74,329 167,922 8,814 251,065
– – 23,802 23,802

8,920 12,659 994 22,573
(83,249) (154,439) (10,800) (248,488)

    

2025 9 30 – 26,142 22,810 48,952
    

2025 9 30
1 25,350 2,814 22,536
1 2 20,324 1,609 18,715
2 5 8,065 364 7,701

   

53,739 4,787 48,952
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9 

2025
9 30

2024
12 31

1,502,830 2,233,327
1,113,797 1,281,133

  

2,616,627 3,514,460
1,642,589 2,788,265

914,671 2,586,764
  

5,173,887 8,889,489
  

2025 9 30 2024 12 31 2024 Basing
12 2025 9 30

2024 12 31 12
39 2024 32 2024 12 31

210

2025 9 30 2024 12 31

2025 9 30
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2025 9 30 2024 12 31

2025
9 30

2024
12 31

1 285,650 617,981
1 3 133,916 305,839
4 12 480,020 982,500
1 2 471,612 247,148
2 131,632 79,859

  

1,502,830 2,233,327
  

10 

2025 9 30 2024 12 31

2025
9 30

2024
12 31

11,515,440 10,331,024
3,380,353 3,435,944

(80,347) (120,520)
  

14,815,446 13,646,448
  

14,815,446 4,544,566
– 9,101,882

  



– 16 –

(a) 

2023 3 27 350 470
48 9.25%

2023 4 27
87,514

Voyager
26

 

2024 11 25 2024 11 27

2025 4 25

2025 9 30
220 96

(b) 

2025 9 30 120

2024 12 31 2019 13
2026 12 23

2024 12 31 2020 13
2026 6 2



– 17 –

2024 2 9 9 2024
2024 2024

2 9 C$80,000 9.1% 4% 5.1%
1

16

2023 3 27 800 1,080
48 9.25%

2023 4 27 200,031

2025
9 30

2024
12 31

20,696,153 13,286,657
(1,121,573) (1,762,189)

  

GHCA 19,574,579 11,524,468
7,504,493 8,207,778
(462,000) (523,000)

1,606,271 1,486,907
  

28,223,344 20,696,153
  

644,112 644,112
27,579,232 20,052,041

  

2023 3 27 Voyager
2023 12 31

9.4% 48
510



– 18 –

2025 9 30
220 650 2025 9 30

32
2025 9 30 46 2025 9 30
64

2025 9 30 9.38%

2025 9 30 2024 12 31

2024 1 1 – –
2,179,062 –

(46,525) 46,525
112,858 –

– (6,490)
126,865 1,679

  

2024 12 31 2,372,260 41,714

2025 1 1 2,372,260 41,714
2,114,802 –

(2,193,562) –
(45,534) 45,534
349,821 –

– (54,558)
(105,497) (2,809)

  

2025 9 30 2,492,291 29,881
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2025 9 30 Black-Scholes
19(f) 2025 9 30 0.365

2025 3 19 152 9%
2025 12 10 2024 7 24

160 12% 2025 7 24

0.20
0.02558

0.02571

2025 8 1 62,548,866 2025 7 24 7 160
12%

2025 7 24 19.2

2026 12 31

2025 9 30
193 268

4 6 160 222
17 24

2025 9 30 5

2025 9 30 JX Energy
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11 

2025
9 30

2024
12 31

1,451,965 2,372,611
(238,019) (968,297)

14 26,922 47,651
  

1,240,868 1,451,965
  

691,448 691,448
549,420 760,517

  

2025 9 30
160 2024 260

2025 2072 2050 2025 9 30
3.54% 2024 3.11% 2.0% 2024 3.11%

12 

(a) 
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(b) 

2024 1 1 459,886,520 220,212,755
63,000,000 2,540,956

– (26,940)
– (309,168)

  

2024 12 31 522,886,520 222,417,603
  

2025 1 1 522,886,520 222,417,603
20,667,134 1,344,139

– 2,562,510
– (8,856)

62,548,866 2,193,563
  

2025 9 30 606,102,520 228,508,959
  

2025 9 19 0.33 1,289 425
75 0.38 0.050

11 64

2025 9 19 0.436 778
339 59 0.38 0.056

8 44

2025 7 15 160 0.20 0.02558
0.44 0.240

264 1,501
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2024 5 29 0.22 3,300
726 126 0.188 0.032

19 106

2024 3 7 0.24 3,000
720 128 0.216

0.024 12 72

c) 

2018 6 8

10%

2025 5 15 230

2025 9 30
2025 9 30 0.40 0.24
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2025 9 30 2024 12 31

2024 1 1 4,580,200 $0.51
(1,500,000) 0.52

  

2024 12 31 3,080,200 $0.51
  

2025 1 1 3,080,200 $0.51
(2,280,000) $0.52

  

2025 9 30 800,200 $0.48
  

2025 9 30

0.48 800,200 2.17 0.48 533,467 0.48
     

d) 

2025 9 30 2024 12 31
10
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13 

9 30 9 30
2025 2024 2025 2024

21,675 15,421 4,544,687 2,899,906
235,094 236,929 745,066 894,442

    

256,769 252,350 5,289,753 3,794,348
    

569 – 19,062 38,413
(557) (1,815) (16,938) (36,972)

    

12 (1,815) 2,124 1,441
    

306 4,705 4,686 14,809
    

25

2025 2024 9 30
10% 2025 9 30 69%

72% 2024 31% 57% 20% 14% 2024 47% 24%
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2025 2024 9 30

14 

9 30 9 30
2025 2024 2025 2024

10 55,485 657,055 175,698 831,659
10 126,821 (271,589) 401,595 66,377
8 5,199 20,237 22,573 65,167

1 69,058 (47,022) 98,629 –
10 115,070 48,286 349,822 48,286

4,669 10,041 13,923 33,655

11 – (4,807) 26,922 48,230
10 47,270 61,902 149,894 23,286

10 600,332 393,610 1,606,271 1,054,773
13,392 13,392 40,174 40,174

2 279,605 (101,882) (459,767) 302,293
    

1,316,901 779,223 2,425,734 2,513,898
    

(1) 2025 2024 9 30 PSG
19(e)

(2) 2025 9 30
2024 9 30

15 

2025 9 30 23% 2024 23% 2025 9 30
1.66 5,600 2037
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16 

9 30 9 30
2025 2024 2025 2024

(6,307,385) (4,212,185) (15,196,223) (11,490,019)
1 – – 104,577,304 63,947,219

    

 – (0.01) (0.01) (0.03) (0.02)
    

 – (0.01) (0.01) (0.02) (0.02)
    

(1) 

104,577,304

2025 9 30 80
2024 9 30 308

17 

2025 2024 9 30

18 
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(a) 

2025 2024 9 30

9 30 9 30
2025 2024 2025 2024

21,913 90,000 76,420 110,000
97,966 112,040 295,570 321,625
1,778 1,180 5,335 12,003

– – – 385,000
1,739 (3,302) 13,444 11,682

    

123,396 199,918 390,769 840,310
    

(b) 

2025 9 30 4 12 2024 8
8 19

2024 1 2 2025 9 30
2 7 2024 9 9

2025 9 30 39 2024 43

2025 9 30 120

26
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19 

(a) 

2025 9
30 0.05 2024 9 30

0.06

25

2025 9 30 2024 12 31
2025 9 30 2024 12 31

2025 9 30 2024 12 31 90
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(b) 

25

3

2025 9 30

1 1-2 3-5 5

5,173,887 5,173,887 5,173,887 – – –
3 28,223,344 32,323,845 644,112 31,679,733 – –

48,952 37,606 17,283 20,323 – –
1 11,515,440 11,651,670 10,745,653 906,017 – –

4 2,492,291 4,597,672 4,597,672 – – –
2 3,300,006 3,380,353 3,380,353 – – –

      

50,753,920 57,165,033 24,558,960 32,606,073 – –
      

(1) 10

(2) 10

(3) 10

(4) 10

(c) 
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2025 2024 9 30

2025 2024 9 30
12 2025 2024 9 30

2025 2024 9 30

10% 2025 9 30
0.01 2025 9 30

0.1
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2025 9 30 2024 12 31

 
2025  

9 30

 
2024  

12 31

1,498 3,436
190 256

(318,361) (298,085)
– (2,116,065)

(11,106,873) (11,291,092)
(2,664,871) (2,372,260)

  

(14,088,417) (16,073,810)
  

(d) 
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2025
9 30

2024
12 31

10 – 9,101,882
10 27,579,232 20,052,041

26,418 10,547
10 2,492,291 2,372,260

10 20,684,828 13,905,713
  

50,782,769 45,442,443
(32,001,443) (21,460,975)

  

18,781,326 23,981,468
  

(1) 

(e) PSG

2018 4 25 EDC 440 PSG 2020
7 30 PSG 185 2022 10 17 PSG 155

2025 2 25 PSG 78 PSG EDC
EDC PSG

PSG 12
EDC 2025 9 30 PSG

650,000 2026 3 16
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2025 9 30 8
PSG 2025 5
(EDC)

PSG 12 2026 3 16
PSG

(f) 

2025
9 30

– Black-Scholes

6,212

 23,669

 

29,881
 

2025 9 30 1%
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2024 1 1 – – –
46,525 – 46,525
(6,490) – (6,490)
1,679 – 1,679

   

2024 12 31 41,714 – 41,714

2025 1 1 41,714 – 41,714
(39,269) (15,289) (54,558)
(1,585) (1,224) (2,809)

   

2025 9 30 6,212 23,669 29,881
   

20 

2025 9 30

1 1-2 3-5 5

2,131,488 1,888,776 242,712 – –
2 112,057,281 10,055,750 13,272,313 10,402,500 78,326,718

PSG 1 650,000 650,000 – – –
     

114,838,769 12,594,526 13,515,025 10,402,500 78,326,718
     

(1) PSG 19

(2) 26
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JX FT-R NGTL 47.29 2018
12 1

2026
11 30

8

2018 12 1 2026 11 30

21 

2025 10 10 0.31 11,161,639
620,000 2025 11 3 11,161,639

2025 10 13 2025 11 7

2025 10 30 0.279 1,987,925

2025 10 31 (i) 3,838,150
21,337,280 (ii) 210,000,000 0.30

7,494,290 41,662,720 2025 10 31 0.305
64,050,000 
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JX Energy Ltd.
（吉星新能源有限責任公司）*
（根據阿爾伯塔法例註冊成立的有限責任公司）

（股份代號：3395）

2025 2024 9 30

* 
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JX JX Energy

2024 2023 12 31

2025 2024 9 30

2025 11 14
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IFRS

IASB GAAP

EBITDA

2006 2018 Basing Voyager Kaydee

Peace River Dawson 90% Basing

Voyager Basing 30

2024

2025

2025

2022

2026 2027
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2025 7 25 9.6

EPC EPC 584

EPC

2025 9 30 6

2025 3 19 150 9%

2025 12 10 0.20

42,028,438

2024 6 28 2024

2024 7 24 160

12% 2025 7 24

0.20
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2025 7 24 160 62,548,866

2024 2025 8 1 0.192

12%

2026 12 31

2025 9 19 0.33 1,289

425 75 0.38 0.050

11 64

2025 9 19 0.436 778

339 59 0.38

0.056 8 44

2024 5 29 0.22 3,300

726 126 0.188

0.032 19 106

2024 3 7 0.24 3,000

720 128 0.216

0.024 12 72

2024 2 27 190

Basing 2024 4 1

190
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Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024 Q4 2023

219 7,194 10,231 3,746 (16) 1,361 8,030 8,899
31 31 26 28 33 36 41 59
4 67 75 33 – 17 82 90

        

72 1,297 1,807 685 30 280 1,461 1,633

2 3 13 18 3 4 31 9
        

74 1,300 1,820 703 33 284 1,492 1,642
        

Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024 Q4 2023

256 2,125 2,908 1,174 252 715 2,827 3,177
– (8) 10 – (2) – 3 –

(17) (151) (198) (78) (48) 70 (32) (553)
(3,495) (3,990) (4,199) (3,358) (3,169) (3,318) (3,656) (3,733)

1 (3,255) (2,024) (1,479) (2,262) (2,967) (2,533) (858) (1,109)
(6,307) (5,313) (3,576) (8,777) (4,212) (3,848) (3,430) (14,235)

EBITDA4 (3,511) 137 574 (553) (1,251) (726) 574 195
2 (23,177) (24,029) (16,261) (16,278) (20,606) (13,307) (12,177) (13,120)

20,023 21,924 25,726 25,888 30,812 31,340 34,722 35,508
3 67 52 28 27 43 82 (32) 268

(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.03)
(0.02) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.03)

        

(1) 

(2) 2025 9 30 1,480
10

(3) 

(4) EBITDA EBITDA
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2025 Voyager

140

7 3.5

2025 10

8,500 GJ GJ 3.04

3.08 2025

2025 Voyager

(CGU) 240 6 7 2025

2025 2024

2024 2025

2024 4

2024 10 2024 2023
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  6:1

(boe) 6 1

6:1 6:1

9 30 9 30

2025 2024 2025 2024

219 (16) (1430%) 5,938 3,144 89%
31 32 (3%) 31 36 (13%)
3 – – 19 9 113%
1 – – 31 25 23%

      

72 30 144% 1,071 594 80%
      

13 16 (19%) 37 74 (51%)
      

2 3 (19%) 6 12 (51%)
      

74 33 127% 1,077 606 78%
      

2025 9 30 1430% 89%

2025 2024 2025

2025 2024 9 30
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2025 2024 9 30

  0.6% 2.0%

(NGL) NGL

2025 2024

9 30 NGL 5.0%

6.5%

2025 9 30

2024 3% 13%

9 30 9 30

2025 2024 2025 2024

27 – – 3,602 2,153 67%

235 236 (0%) 745 894 (17%)

– – – 133 71 86%

(6) 16 (138%) 810 676 20%
      

256 252 2% 5,289 3,794 39%
      

1 – – 19 38 (51%)

(1) (2) (50%) (17) (37) (54%)
      

– (2) (100%) 2 1 47%
      

0 5 (94%) 5 15 (68%)
      

256 255 1% 5,297 3,811 39%
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2025 9 30 2024 67%

2025 2024

2025 9 30

2024

2025 9 30 2024

138% 26%

9 30 9 30

2025 2024 2025 2024

(AECO) 0.99 0.80 24% 2.13 1.61 32%

2.19 – – 1.91 1.89 1%

2.06 1.23 68% 1.69 1.82 (7%)

1.94 – – 2.18 2.38 (8%)

 

84.84 102.46 (17%) 95.19 107.55 (11%)

62.28 79.72 (22%) 87.40 90.78 (4%)

(27%) (22%) (8%) (16%)

33.47 28.97 16% 37.02 31.88 16%

21.55 208.82 (90%) 25.38 96.81 (74%)

(36%) 621% (31%) 204%

86.69 104.03 (17%) 91.45 102.92 (11%)

96.09 24,087.93 (100%) 96.43 96.81 (0%)

11% 23055% 5% (6%)
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2025 9 30 2024 24%

(Btu)

(AECO)

AECO 2024

2024 9 30 AECO

AECO

2025 2024 9 30

2025 9 30

NGL

NGL
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9 30 9 30
2025 2024 2025 2024

 
(11) (3) 267% 149 (289) (151%)
28 52 (46%) 218 299 (27%)

      

 
17 49 (65%) 367 10 3641%

      

7% 19% (66%) 7% 0% 2584%
      

2025 2024 9 30 5%

26% 30% 40%

9 30 9 30
2025 2024 2025 2024

3,417 2,949 16% 11,441 9,656 18%
78 220 (65%) 242 487 (50%)

      

3,495 3,169 10% 11,683 10,143 15%
      

 

913.93 (11,762.63) (108%) 40.31 63.14 (36%)
26.99 74.02 (64%) 28.39 49.51 (43%)

527.24 1,164.47 (55%) 39.96 62.32 (36%)
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2025 9 30 NGL (OPEX)

2024 16% 18% 2025 9

30

26 2025 9 30

238 68% 715 61%

2024 203 64% 596 59%

10

13 26

2025 9 30 65%

50% 2025 9 30

9 30 9 30

2025 2024 2025 2024

100 166 (40%) 309 776 (60%)

21 90 (77%) 76 110 (31%)

– (7) (100%) – (10) (100%)

110 70 57% 317 372 (15%)

25 (36) (169%) 8 (197) (104%)

1 4 (75%) 5 12 (58%)

11 27 (61%) 14 88 (84%)
      

268 314 (15%) 729 1,151 (37%)
      

27 54 (51%) 80 86 (8%)
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2025 9 30

2024 2 39

2025 9 30 2024

2025 9 30

2025 9 30 2024

2025 2

2025 2024 9 30

2025 2024
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9 30 9 30

2025 2024 2025 2024

56 77 (27%) 176 252 (30%)

127 242 (48%) 402 580 (31%)

6 21 (71%) 23 67 (66%)

69 18 283% 98 65 50%

115 48 100% 350 48 100%

5 11 (55%) 14 34 (59%)

– (5) (100%) 27 48 (44%)

47 62 (24%) 150 23 544%

600 394 52% 1,606 1,055 52%

13 13 – 40 40 (0%)

279 (102) (374%) (460) 302 (252%)
      

1,317 779 69% 2,426 2,514 (4%)
      

2025 9 30

2025 2024 9 30

2023 3
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2025 9 30

10

9 30 9 30

2025 2024 2025 2024

30 11 173% 1,399 1,013 38%
– 1 (100%) 1 4 (73%)

34 144 (76%) 178 447 (60%)
      

64 156 (59%) 1,578 1,464 8%
      

0.21 57.51 (100%) 5.40 8.99 (40%)
      

2025 9 30

9 30 9 30

2025 2024 2025 2024

1,413 – – 3,764 19 20035%
      

1,413 – – 3,764 19 20035%
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2025 2024 9 30

CGU E&E

PP&E

2025 9 30

2025 9 30 Voyager

2024 4 1 Basing

2023 2024 9 30

2023

2024 9 30

9 30 9 30

2025 2024 2025 2024

(6,307) (4,212) (50%) (15,196) (11,490) (32%)
      

2025 9 30 2024 50%

2025 9 30

2024 32% 2024
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9 30 9 30

2025 2024 2025 2024

PP&E

40 – 100% 63 – 100%

– 16 (100%) – (12) (100%)

27 27 – 79 86 (8%)
      

PP&E 67 43 56% 142 74 91%
      

– – – 2 – 100%

– – – – 19 (100%)
      

– – – 2 19 (89%)
      

PP&E  

67 43 56% 144 93 55%

(536) (138) 288% (1,131) (419) 170%
      

(469) (95) 394% (987) (326) 203%
      

2025 9 30 3 80 2024

3 90

4

2024 9 30 Voyager

(CGU) 2023 12 2024 4 1
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3

2025

9 30

2024

12 31

(1) – 9,102
(5) 27,579 20,052

(6) 2,492 2,372
(2) 26 11

(2) 20,685 13,906
  

50,782 45,443
(3) (32,001) (21,461)

  

18,781 23,981
  

(4) 270% 189%
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1 

2 

3 2025 9 30 606,102,520 0.8
0.48 2025 9 30

4 

5 

6 2025 9 30
104,577,304 2025 8 1 62,548,866

160

PSG

2018 4 25 EDC 440 PSG

2020 7 30 PSG 185 2022 10 17 PSG 155

2025 2 25 PSG 78 PSG EDC

L/C EDC

PSG

PSG 12

EDC 2025 9 30

PSG

650,000 2026 3 16
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2025 9 30 8

PSG 2025 5

PSG 12 2026 3 16

PSG

2025 9 30 120

2025 3 19 150 9%

2025 12 10

2024 11 2025 4 27

2025 4 27

2025 4 25
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2024 7 24 160

12% 2025 7 24 2025 7 24

160 62,548,866 2024

2025 8 1 0.192

12%

2024 2 9 9 2024

2023 3 27 800

350

48 9.25% 200,031

48 9.25%

87,514

Voyager

2025 10 10 0.31 11,161,639

346 62

2025 10 30 0.279 1,987,925

2025 10 31 (i)

3,838,150 21,337,280 (ii) 210,000,000

0.30 7,494,290 41,662,720

2025 10 31 0.305 64,050,000
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2025 9 5 1,289 0.33

425 0.75

2025 8 14 778 0.436

339 0.59

2024 5 29 0.22 3,300

726 126

2024 3 7 0.24 3,000

720 128

2025 9 30 2,320 2025 9 30

630 1,520
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2025 9

1

2025

12 31 2

2025

12 31 2

100% 0.75 0.75 –
    

100% 0.75 0.75 –
    

(1) 2025 9 5

(2) 2025 9 2025 9 23

2025 8

1

2025

12 31 2

2025

12 31 2

100% 0.59 0.59 –
    

100% 0.59 0.59 –
    

(1) 2025 8 14

(2) 2025 8 2025 9 23
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2024 3

1

2024

12 31 2

2024

12 31 2

100% 1.26 1.26 –
    

100% 1.26 1.26 –
    

(3) 2024 3 15

(4) 2024 3 2024 5 29

2023 11

1

2024

12 31 2

2024

12 31 2

100% 1.28 1.28 –
    

100% 1.28 1.28 –
    

(1) 2023 11 20

(2) 2023 11 2024 2 8
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2025 9 5

0.33 1,290 2025 9 19

430 75

2025 8 14

0.436 780 2025 9 19

340 59

2025 8 1 62,548,866 2025 7 24 160

2024 3 7

0.22 3,300 2024 5 29

730 130

2023 11 20

0.24 3,000 2024 2 8

720 130

2025 9 30 606,102,520

617,264,159
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2024 7 24 160

12% 2025 7 24 2025 7 24 160

62,548,866 2024 2025 8 1

0.192

12%

2025 3 19 150 9%

2025 12 10

10

13

2025 9 30 35

2018 6 8

2020 5 18 378 0.52

5 2022 11 30 80 0.48

5

2025 9 30

80 2024 308

20 28
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2025 2024 9 30

10 18 20

13 19 26

2025 2024 9 30

520 2024   520

2025 9 30

2025 9 30

D2 32(4) 32(9)
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2025 10 10 0.31 11,161,639

620,000 2025

11 3 11,161,639 2025 10 13 2025

11 7

2025 10 30 0.279 1,987,925

2025 10 31 (i)

3,838,150 21,337,280 (ii) 210,000,000

0.30 7,494,290 41,662,720

2025 10 31 0.305 64,050,000

19 27

4

19 27
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2025 2024 9 30

2025 2024 9 30

28 46 2024 10 30

2025 9 30 3 2024 5

2025 9 30 10 31

2024 17 78 39



– 66 –

2025 1 1

2025 9 30

2025 1 1 2025 9 30

Tara Leray

(i)

(ii)

(i)

(ii)
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2025 1 1 2025 9 30 Tara Leray

ICFR

2025 1 1 2025 9 30 JX Energy

2025 9 30 JX Energy (ICFR)

DC&P Treadway

  2013

• 

• 

• 

• 

• 
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• 

• 

JX Energy

JX Energy

JX Energy

JX Energy

JX Energy

2024 12 31

AIF www.jxenergy.ca

www.sedarplus.ca
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JX Energy

MD&A EBITDA

EBITDA
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9 30 9 30

2025 2024 2025 2024

257 252 2% 5,290 3,794 39%

– (2) (100%) 2 1 47%

(17) (49) (65%) (367) (10) 3460%

(3,495) (3,169) 10% (11,683) (10,143) 15%
      

(3,255) (2,968) 10% (6,758) (6,358) 6%
      

EBITDA

9 30 9 30

2025 2024 2025 2024

(6,307) (4,212) 50% (15,196) (11,490) 32%

1,317 779 69% 2,426 2,514 (4%)

64 156 (59%) 1,578 1,464 8%
1 2,382 2,028 17% 7,147 6,088 17%

1 4 (75%) 5 12 (58%)

– (7) (100%) – (10) (100%)

1,413 – – 3,764 19 20035%
      

EBITDA (1,130) (1,252) (10%) (276) (1,403) (80%)
      

(1) 
10 13

26
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C1 2

2025 9 30

C.2.1

2024 3 31

2024 2 14

C.2.1

2025 10 C.2.1 2025

10 24

2025 10 31
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C3

2025 9 19 0.436 7,775,884

594,139.00

3,390,285.42 576,160.50 3,287,785.42

0.423

2025 9 19 0.33 12,891,250

750,000.00

4,254,112.50 731,929.28 4,151,612.50

0.322

2025 8 1 2024 7 24 0.20

62,548,866 1,600,000
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www.hkexnews.hk SEDAR+ www.sedarplus.ca

www.jxenergy.ca

Bbls/d or Bbl/d
Bbls or Bbl
Boe
Boe/d
C$/Bbl
C$/Boe
Mbbls or Mbbl
Mboe
Mbpd
MMbbls
MMbbls/d
MMboe
MMboe/d
US$/Bbl
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Bcf
Bcm
Btu
Cf
C$/Mcf
C$/MMbtu
GJ
GJ/d
Mcf
Mcf/d
Mcfe
Mcfe/d
MMbtu
MMcf
MMcf/d
MMcfe
MMcfe/d
tcf
US$/MMbtu

km
km2

m
m3

mg
oC
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 – 

= 0.1590 (m3)

= 0.0283 (103m3)

= 0.4047

= 1054.615 (J)

(ft) = 0.3048 (m)

 = 1.6093

(Lb) = 0.4536 kg


