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Disclaimer Statement

This presentation was compiled by the Provincial Treasury Office of the Saskatchewan Ministry of Finance. The
information in this presentation is for general information purposes only and does not constitute an offer to sell or
a solicitation of offers to purchase securities. Certain forward-looking information or forward-looking statements
have been included in this presentation for such general information purposes. These statements are based on the
Province of Saskatchewan’s current estimates or projections which the Province believes are reasonable. Such
statements are not guarantees of future performance, and accordingly, you should not place reliance on them.
Forward-looking information or statements involve known and unknown risks, uncertainties and other factors
which could cause the state of the Province’s economy to differ materially from the forecasts and economic
outlook expressed or implied by any forward-looking information or statements. Forward-looking information or
statements speak only as of the date they are made. Saskatchewan undertakes no obligation to update any
forward-looking information or statements to reflect new information, future events or otherwise, except as may
be required under applicable law. While the information in this presentation, when posted or released, was
believed to be reasonably accurate as of its date, no warranty is made as to the accuracy or completeness of this
document or the information it contains.
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The Saskatchewan Difference

Economic Stability Fiscal Responsibility Financial Flexibility

* Diversified economy « Budget balance and low debt
balances cyclicality of non-

renewable resources with
agrifood industries

Strong credit ratings
are Saskatchewan’s fiscal

Low Net Debt/GDP
anchors

Moderate tax rates allow for

- Growing population * Fiscal forecast conservatism
adjustments to revenues

* Canada’s most affordable * Competitive business taxes when required
provincial jurisdiction

* Attractive manufacturing and Access to $8B in liquidity

e Diversified Crown business
sector

value-added processing
incentives
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Saskatchewan and selected Provinces

\ \

Alberta
661,848 km”
4,980,700 people
$75,160 GDP/capita
Ontario British Columbia
1,076,395 km* 944,735 km*
16,177,000 people 5,720,000 people
$60,260 GDP/capita $60,800 GDP/capita

Canada
9,984,670 km”~

41,548,800 people
$60,520 GDP/capita

Saskatchewan |

Source for GDP: Statistics Canada, 2023 GDP expenditure-based, accessed March cﬂ"ﬂ dﬂ ‘
2025. Per capital calculated using 2023 GDP and Q2 2023 population. 4



Economic Diversity

Other Services
Industries Agriculture, Forestry,
4.0% Fishing & Hunting

\ / 6.9%

Education &
Healthcare ____
12.7%

Mining and Petroleum
16.8%

r

Government Serwces_\
6.4%

Business Services __
5.8%

$80.5B /_Manufacturing

5.9%

\_ Construction
7.9%

Finance, Insurance &_/

Real Estate
15.2%

\Transportation,

Warehousing &

Wholesale and Retail Utilities
Trade 7.8%
10.5%

GDP at Basic Prices by Industry, Chained (2017) dollars
Source: Statistics Canada, table 36-10-0402-01, accessed Sep 2025

Saskatchewan
Real GDP and Share by Industry, 2024

* Saskatchewan’s high value,
capital-intensive economy is
comprised of roughly 50% goods
and 50% services

* High per-capita GDP

e 2024 Nominal GDP estimate to
be $115B
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Saskatchewan Exports

International Exports (2024) Export History

$1.1B $5.38
Uranium Agrifood
$2.8B $58.8B
Other $54.28
$4.2B
$ PotaSh $453B
3.7B $41.3B
Agrifood
$26.7B, United States
$479.0M $25.7B$25.9B
Potash - $4.4B, China $21.0B
$5.7B, Others
Domestic exports International exports
$1.5B, India $13.2B 2021 = 2022 m2023 m2024
$1.1B, Brazil Oil
$929.0M, Japan
$868.9M, Indonesia

$759.3M, Netherlands
$637.6M, Mexico

$596.5M, United Kingdom
$615.0M, Algeria $598.9M, Morocco

Saskatchewan |

Source: Statistics Canada and Trade Data Online (accessed September 9, 2025) Eﬂﬂﬂdﬂ ‘ 6



Top International Export Products

$17.9B

s
_ ik ok

s
S

CANOLA OIL
$125B $7.9B  $32B  $32B  $3.0B FOOD
O
$2.8B $1.8B $1.2B  $9724M
E— e FERTILIZER
R TOTAL EXPORTS FOR 2024 = $45.3B
° Saskatchewan |
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Crown Sector

------
. "
.

Insurance

Saskatchewan Government
Insurance (SGI CANADA)

Investment &
Economic Growth

CIC Asset Management Inc.
(CIC AMI)

L .
.....

Entertainment

Lotteries and Gaming
Saskatchewan (LGS)

Utilities
Saskatchewan Power
Corporation (SaskPower)

Saskatchewan
Telecommunications (SaskTel)

SaskEnergy Inc. (SaskEnergy)

Saskatchewan Water
Corporation (SaskWater)

. .
. .
‘‘‘‘‘‘‘

Broad Crown Corporation
business sector

 Generates $750Mto
$1B annual profits for
the Government

* Employs 11,000+
people

Saskatchg;vmtﬂ | ¥




2025-26 First Quarter Update

2024-25 2025-26 2025-26 Change
(millions of dollars) Actual Budget | FirstQuarter from Budget
Revenue 20,856 21,056 20,884.1 (172.0)
Expense 21,105 21,044 21,232.6 188.7
Deficit (249) 12 (348.5) (360.7)
Taxpayer-supported debt 21,712 23,459 23,656.7 197.9
Self-supported debt 13,895 14,873 15,104.7 231.4
Gross debt 35,606 38,332 38,761.4 429.3
Net Debt ($M) 15,628 17,327 17,315.7 (11.6)
Net Debt as % of GDP 13.7 14.6 14.5 (0.1)

* Increase of $360.7 million in the forecast deficit for 2025-26, primarily due to a decrease in revenue

earned by SaskPower and increase in expense due to wildfire-related costs and higher pension

expense due to an actuarial adjustment.

Saskatchewan | #
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Revenue and Expense Composition

Revenue Composition
First Quarter 2025-26 ($ millions)

\ Other own-source

revenue
$3,366.6

Taxation Non-renewable
$10,449.5 resources
$2,669.9

~~~_GBE netincome
$455.4

Expense Composition
First Quarter 2025-26 ($ millions)

>

Social services and assistance
$1,842.2

Agriculture

" $1597.6

property
$1,174.8

Health

$8,004.9 Financing charges

$1,064.5

T ——__ Community development
$858.4

Transportation
$716.7

General
Economic development Enwronment and natural government
$351.9 resources $716.0
$448.6

Protection of persons and

Saskatchewan |
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ISaskatchewan’s Economic Outlook

Private Sector Economic Forecast for Saskatchewan

(per cent change unless otherwise noted)

2024 2025 2026

Actual Forecast Forecast

Real GDP 3.4 1.8 1.5
Nominal GDP* 5.0 3.4 2.7
Consumer Price Index (CPI) 1.4 2.4 1.8
Employment growth (000s) 15.2 9.5 3.5
Unemployment rate (%) 5.4 5.2 5.3

* Estimate for 2024

Saskatchewan | #

Sources: Statistics Canada (2024); Ave private sector forecast as of July 28/2025 (2025-26) Eﬂﬂﬂdﬂ " 11



ICommodity Price and Production Outlook

Saskatchewan Potash Price and Production WTI Oil Price and Saskatchewan Oil Production
30 + - 600 200 - - 100
Forecast Forecast
520 - S 400 _
= ; o 2 120 - - 60 O
E g : : :
5 15 - o - 300 2 3 3
s 1 5 80 | a0 8
S 10 - 8 - 200 S
3 S 40 - - 20
5 A ::::: - 100
o o e & e & e & 0 ° I O S . PO 0
N 5" N o : ‘ : ‘ : ?
%\‘”’W ,9»0” mo’v“w @‘Vw «9*» @‘v& @‘ﬁﬁ «@Q’w @'9'% wo'»‘bw & O R
I Potash Production (LHS) ———Potash Price (RHS) mmm Oil Production (LHS) WTI QOil Price (RHS)
Source: Ministry of Energy and Resources (February 2025) Source: Ministry of Energy and Resources (January 2025)
ﬂotash ﬁnergy
* Potash price has stabilized following the global * Global oildemand growth expected to remain
price correction in 2024-25, and currently higher relatively subdued, slightly weakening prices
than anticipated at budget  Updated production forecast lower than budget,
* Globaldemand for potash is expected to remain marginal growth is expected over the medium term
strong over the medium term Saskatchewan ; o

Note: The above information reflects information assumed at budget; updated assumptions from the First Quarter Financial Report can be found in the Appendix. Canada A 12



ICommodity Price and Production Outlook

Saskatchewan Uranium Price and Production Saskatchewan Crop Production
2014-2023 average (34.7 MT)

20 - mmmm Uranium Production (LHS) . - 80.0 40 - — [
orecast \l/ SO B Y
18 4 Uranium Price (RHS) - 70.0 35 | IR DO
16 - e BN DOE NN B oo
) 0 i BB BBe M - 0.0 @ oo DOS BRNY IO BN
214 | e BOU nm OH B 2 30 0 [ e Iy By ey
312 - | 003 225 - SUDI Rt (e B
£ o 5 DOS BRNY IO BN
» 10 - 40.0 = » 20 - S 250 OO
© - > S
S g | 300 % = 15 - RSN I S I S I
S oy - 20. i oo
2 | & = o 5 | 5
0 P e 0 oo Do Dot  bDon

LN LY S S S SO AN K « « « «

IS SR S L AN, AN SO LN - A s G A QO D oy S QS A % )

S S D D P v U SV I 7 Q Q Q Q Q Q v v 3\ v &

L S v v v v v v v Vv v ~> > ~> ~> >
Source: Ministry of Energy and Resources (February 2025) Source: Ministry of Agriculture (January 2025)

/Uranium ﬁrop Production
* Production to remain strong over the medium * Production growth to be strong over the medium
term as global interest in nuclear energy grows term, recovery from impacts of drought in three

* Prices remain strong with expectation that of last four years
global uranium supplies will not keep pace with  Global crop prices have fallen from recent
demand in coming years highs, in line with long-term averages

Saskatchewan |

Note: The above information reflects information assumed at budget; updated assumptions from the First Quarter Financial Report can be found in the Appendix. Canada A 13




IPrivate Capital Investment

(billions of dollars)

* Private sector capital investment was
$14.7 billion, an increase of 17.3% from
2023, and is expected to grow by 10.1%
to $16.2 billion in 2025

* Mining and oil and gas investment was

16.2
14.7
13.2 12.6
108 mam 7 12
Y S — $8.9 billion in 2024, an increase of

36.1% from 2023, and is expected to
grow by 8.7% to $9.6 billion in 2023

* Major private sector capital projects
totaling $41.2 billion expected to be

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024f 2025f Completed over the next decade

Saskatchewan |
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Government Capital Expenditures

(billions of dollars)

6.0 - $17.9 B over four years
\
[ |
5.0 -
46 45 4.5
4.2
4.0 -
3.2
o 30 3.2 s 28 26 »
3.0 A 2.8 . 2.8 . 2.3 o
2.6
2.5 25
2.3
2.2 2.2 = 1.6
2.0
1.9 1.7

2.0 1 1.7 50 2.0 1.5 14 1.2 16

0.8 1.0 " . :

1.1 .
1.1

1.0

o o N G > > o © A ® Q o N a9 o » A & S

N N N N N IN N N N N IN
SERE A SN v N W & & RV N AR A A
o o > ¥ o P P P P P P P P ® ® 3 P P P
B Executive Government Ministries and Agencies m Commercial Crowns SﬂSkﬂtChEWﬂn ! *
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f Debt and Liquidity

Composition of Gross Debt Outstanding ﬁebt Strategy
Private, 2% * CAD benchmarks
. Promissory Notes, 5% * Global SEC USD shelf
Public, 78% /

AN

* EMTN programme
~ Public (USD), 7% * International debt target = 25%

Public (CHF), 2%
\ P

— Private (EUR), 1%

International, 15%
~_Public (EUR), 5% Liquidity Strategy

« $1.25B-$1.75B liquid reserves
e $4.0B short-term note capacity ($1.2B drawn)
* Sinking fund (~CAD $3.3B)

Domestic (CAD), 85%

) Saskatchewan |
Note: Reflects debt composition as of September 9, 2025. Eﬂﬂﬂd{l J 16



IAverage Term and Cost of Borrowing

Average term to maturity on term debt (years) Financing charges as a % of revenues

18.1

5.10%

4.96%

4.56%

3.96%

4.00% 3.96% 4.009%

T
X 3 AP ,@ A 2> Ay e A A N N o o g > o W o
& & & ¥ & & ¢ ¥ & & & A A A ‘9,@”
Financing charges includes interest on debt, pensions, and public private partnerships.
* Average term reduced due to international issuance * Higher debt levels due to capital borrowing is
at shorter term to maturity increasing interest on debt

Saskatchewan | #
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Borrowing Programs

Annual Term Borrowing Requirements 2025-26 Term and Short-Term Borrowing
(billions of dollars) (millions of dollars)
2025-26
4.9 Budget Year
4.6
4.3
3.9
3.5
2.9
> W W > 3 & &
., . o/ oy W Y S
S & &
B Refinancing m New taxpayer-supported borrowing = New self-supported borrowing = Term borrowing Increase in short term borrowing
ﬁ After 2025-26, forecast borrowing of ~$5.0B K Term debt targeted to be issued in domestic and
annually through to 2028-29 international currencies (CAD, USD, EUR)

* Majority of new borrowing is to fund capital projects

Saskatchewan |
Canada ' 4 13



d Debt Maturity Profile and Benchmarks

(millions of dollars)

3,000
-—--- Canadian Dollar Benchmark Bonds --—-----
(millions of dollars)
2,500 Bond Details Target Size Current Size
10s 1,200-1,600
2,000 2.15% 6/2/2031 1,600
3.90% 6/2/2033 1,700
3.80% 6/2/2035|* 1,200
1,500
30s 2,000-2,500
2.80% 12/2/2052 1,600
1,000 4.20% 12/2/2054 2,000
4.40% 12/2/2056|* 550
| | *current benchmark still building
500 I I
§5 3385933886885 FI§I5S5F38558588065888%383
L O© N 0 OO ©O «~ &N MO g 1O O© N 0 0O O «—~ N M I 1 O N 0 0O O «~ &N O < I O© I 0 O O v«
AN N &N N N O MO 0O 0O 0O 60O 6O 60 o600 °9§ 9 Y ¥F O°¥F 9 OYY 9 OFS OSSO 0N 0N WL N ;0N ;0N 0N mn O o o
S SR JT&IJTIILTRIJILIIJTLIELEIJIRIISTERIRIEL&ERITI]ISER]ITE&REEE’R

* Maturities include both domestic and international debt

* Sinking fund strategy reduces refinancing risks S
askatchewan |
Canada ;..d 19



ICredit Ratings

Agency Long-Term Trend ESG Scoring
Date of Last Action

Aa CIS-2
Moody’s Ratings May 21, 2021 Stable Neutral

AA
S&P Global June 21,2017 Stable -

AA (low) ESG Assessment
Morningstar DBRS June 18, 2020 Stable Relevant/Not significant
. AA ESG Relevance Level 3

Fitch May 16, 2011 Stable Neutral/Minimal

Saskatchewan | #
Canada " 4 20




Contact Information

Rod Balkwill Tammi Keith

Assistant Deputy Minister and CIO Director, Capital Markets
Provincial Treasury Office Provincial Treasury Office
1(306) 787-9473 1 (306) 787-6605
rod.balkwill@gov.sk.ca tammi.keith@gov.sk.ca

Saskatchewan |
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Appendix
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Rare Earth Elements
B 7

Subsurface Minerals
o e

Uranium

Gold, Copper, Zinc
Oil Sands
Diamonds —;
i B
7 CL‘)OSI'%: Oil f.
Natural Gas
oil

Saskatchewan |
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Potash Consumption and Production

World Potash Consumption
(millions of metric tonnes)

45 +

35 +

25 +

e Potash is used as a major nutrient in crop
production and Saskatchewan is the largest
producer with extensive reserves

Source: USGS, Mineral Commodity Summary, January 2024

World Potash Production

Other Countries
23%

China
13%
Canada/
Saskatchewan
31%

Belarus
14%

Russia
19%

In 2024, Saskatchewan accounted for 31% of global
potash production which is typical

Sanctioned production in Belarus and Russia is
making its way to market, normalizing prices

Saskatchewan |
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I Resource Assumptions and Sensitivities

Key Resource Assumptions

2024-25 2025-26 2025-26 Change from Budget

Actual Budget Q1 Forecast $ %
WTI oil price (US$/barrel) 74.49 71.00 65.50 (5.5) (7.7)
Light-heavy differential (% of WTI) 14.0 15.0 14.2 (0.8) (5.3)
Well-head oil price (C$/barrel)1 82.21 80.09 70.24 (9.9) (12.3)
Oil production (million barrels) 163.1 166.9 163.2 (3.7) (2.2)
Potash price (netback, US$/KCl tonne) 233 239 266 27.0 11.3
Potash price (netback, C$/K20 tonnes) 529 556 603 47.0 8.5
Potash sales (million KCl tonnes) 24.9 24.9 24.6 (0.3) (1.2)
Uranium price (realized, US$/U308 pound) 54.75 57.11 60.68 3.6 6.3
Uranium sales (kt U308)? 16.1 17.4 17.1 (0.3) (1.7)
Canadian dollar (US cents) 71.90 70.39 72.32 1.9 2.7

"The average price per barrel of Saskatchewan light, medium, and heavy oil.
2Uranium sales are estimated in kilotonnes (kt),the conversion rate is 1 kt : 2,2004,600 pounds.

/Key Sensitivities: 2025-26 First Quarter Update

« WTI Oil Prices: $18M for each US$1/barrel
* Exchange Rate: $47M for each U.S. cent
 Potash Prices: $67 for each US$10/KCl tonne

Saskatchewan | #
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Long-Term Fiscal Track Record

(for fiscal years ended March 31)

2,968 , )
24,000 Russia/Ukraine war 3,000
2000’s Resource
boom 2500
19,000 ’
1,873 2,000
@ 14,000 1,581 -
= ) _ 1,500 <
a Oil/Potash price . 8
5 9,000 decline Pandemic/drought 5
@ 1,000 g
S 574 589 S
S 4000 418 508 500 =
@ 182 =
c 37 62 o
@ 0 ©
£ (1,000 13 o}
% (147) 13 (105) E
S (303) (268) (319) (249) (349) (500) °
S (483) (409) =
2 (6,000) @
= (654) (1,000)
(11,000) (1,218) (1.127) (1,500)
(1,520) (1,468)
(16,000) (2,000)
Q N 2 o) > H © 4\ S ®) Q N Z &) i &) © A > &) Q N Vv > ™ %) 0
Q Q Q Q Q Q Q Q Q Q N N N N N N N N N N Q; QS S v v V ©
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Historical Revenue Composition

Percentage Contribution

to Total Revenues Non-Renewable Resources as a % of Revenues
Net Income from GBEs 3.0 40%
6.7%
Other Own- 4.0
Source 30%
15.1% Average
16.1% 0
Non-Renewable EU 3.0 g
Resources 2 3
16.1% - N % 5
o ’ ‘ . 20% ©
(2] +—
Federal E / o
Transfers E 2.0 g
17.2% ] ! .
\~ e 10%
1.0 I I I I
: 0.0 I 0%
— AN ™ < Lo (o} M~ o0} (o)} o — N ™ < M~ o0} (o)} o — N ™ < Lo e}
e @ @ @ 9@ <9 9 9 9 v v T T v T T 7 S g g q & & @©
O - A ® ¥ O O N O O O = &N O © N 0 ® 6 - & o =« o
o o o o o o o o o o — — — — — — — — AN AN AN AN [a\} o
o o o o o o o o o o o o o o o o o o o o o N
N N N AN N N AN N N AN N N N AN AN [a\} N AN N N N AN N 8
mmm Non-Renewable Resources % of Total Revenues

25 Year Average
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Saskatchewan Crop Insurance Corporation

(for fiscal years ended March 31)

$2.7B

$1.3B $1.3B

$1.1B

$896.7M $865.7M

$487.9M
$377.4M $349-4M $447.8M
= — e $144.1M
),
$252.6M $100.0M $438.5M  $209.6M  $211.4M $378.1M $351.5M  $329.7M  $344.4M $2.4M
-
$25.3M ($40.5M)
($125.8M) ( ) ($353.6M) .
($723.9M)
($1,462.5M)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Surplus (Deficit) =m=Accumulated Surplus

Saskatchewan | #
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MT CO2e

GHG Emissions Profile

Saskatchewan’s GHG Emissions, 2005-2023 Saskatchewan’s GHG Emissions by Economic Sector, 2023

90
Sask Total (2023) =73.9 Mt CO2e

Waste & Others
3%

88

86 Oil & Gas

35%
84

82

80

Agriculture
8 22%
76

74

Saskatchewan |
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GHG Emissions

GHG Emission Intensity to GDP, 2005-2023 Canada’s GHG Emissions by Province, 2005-2023
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2025-26 Q1 Revenue Summary

2024-25 2025-26 Change from
(millions of dollars) Actual Budget First Quarter Actual Budget
Taxation 9,923.0 10,449.5 10,449.5 526.5 -
Non-renewable resources 2,573.7 2,699.4 2,669.9 96.2 (29.5)
Netincome from GBEs 784.6 705.2 455.4 (329.2) (249.8)
Other own-source revenue 3,782.5 3,265.0 3,366.6 (415.9) 101.6
Transfers from the federal government 3,792.3 3,937.0 3,942.7 150.4 5.7
Total Revenue 20,856.1 21,056.1 20,884.1 28.0 (172.0)

Saskatchewan | #
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2025-26 Q1 Expense Summary

2024-25 2025-26 Change from
(millions of dollars) Actual Budget Q1 Actual Budget
Agriculture 1,762.6 1,597.6 1,597.6 (165.0) -
Community development 828.4 858.4 858.4 30.0 -
Economic development 361.7 351.9 351.9 (9.8) -
Education 4,374.8 4,428.1 4,457.0 82.2 28.9
Environment and natural resources 553.4 448.6 448.6 (104.8) -
Financing charges 950.5 1,058.5 1,064.5 114.0 6.0
General government 589.9 642.2 716.0 126.1 73.8
Health 8,009.5 8,004.9 8,004.9 (4.6) -
Protection of persons and property 1,166.7 1,094.8 1,174.8 8.1 80.0
Social services and assistance 1,807.1 1,842.2 1,842.2 35.1 -
Transportation 700.2 716.7 716.7 16.5 -
Total Expense 21,104.8 21,043.9 21,232.6 127.8 188.7

Saskatchewan | #
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I Historical Interest Rate Trends

(for fiscal years ended March 31)

6.0 7.0%
6.0%
5.0
5.0%
4.0
w
ks
3z 4.0%
a
S 3.0
w
5 f 3.0%
E‘
2.0
2.0%
10 1.0%
0.0%
Q N Vv > 3 &) © A ® &) Q N V > ™ <\
N N N N N N N N N N Q; Q) q Y Q Q;
P P o P o o o P o P > > > P o P
Amount Borrowed (LHS) =@=Average Rate of New Borrowing (RHS)
=8—Average Effective Interest Rate (RHS) —@=Average Coupon Rate (RHS) Sﬂskﬂtchewan .f *
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Net Debt to GDP

(as at March 31)

20%

17.6% 17.5%

14.5%

15%

13.7%

12.7% 13.1%
7%

10%

Percentage of GDP

5% -

0% -

2020 2021 2022 2023 2024 2025
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