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We are providing a quick note regarding Enterprise Group’s recent announcement (see below) as it includes two
pieces of information that we thin k are particularly topical. The following is an excerpt of the announcement,
which can be accessed in its entirety at: Enterprise Group Announces addition of new client | Enterprise Group Inc.

St. Albert, Alberta--(Newsfile Corp. - July 29, 2025) - Enterprise Group, Inc. (TSX: E) (OTCQOB:
ETOLF) (the "Company" or "Enterprise"). Enterprise, a consolidator of services (including
specialized natural gas power generation equipment to the energy/resource and industrial sectors),
emphasizes technologies that mitigate, reduce, or eliminate CO2, Green House Gas (GHG) and other
harmful emissions for small local and Tier One resource clients, announces a new business
relationship with a Canadian based oil and gas producer.

Enterprise Group, through its wholly owned subsidiary Evolution Power Projects (EPP), is pleased
to announce a new collaboration with a prominent Canadian energy producer. With nearly 50 years
of industry excellence and a current market capitalization of $3 billion, the producer has grown from
its founding into a leading Canadian energy developer, specializing in full-cycle exploration and
production. The company focuses on liquids-rich natural gas and oil assets in Western Canada,
driving shareholder value through strategic resource development and portfolio management.

As part of this new collaboration, EPP will provide innovative natural gas power generation systems,
designed to enhance the client's operations while assisting with compliance of environmental
regulatory standards. The client has consistently demonstrated a commitment to minimizing its
environmental impact, employing responsible practices to mitigate negative consequences and
advancing ecological sustainability goals.

Leonard D. Jaroszuk, Enterprise CEO & Chairman comments: "This new customer addition aligns
with our expectations for increased activity in the second half of the year, following a more typical
spring breakup period marked by lower activity levels in the services sector."

Evolution Power Projects is redefining mobile power solutions by optimizing efficiency, simplifying
rental management, and supporting the transition to natural gas alternatives. EPP's "Concept to
Completion Approach" offers customers a comprehensive evaluation of their power needs, with
environmentally responsible, low-carbon solutions that align with their sustainability objectives.

Our update here is focused on the following portion of the second to last paragraph, "This new customer addition
aligns with our expectations for increased activity in the second half of the year, following a more typical spring
breakup period marked by lower activity levels in the services sector.”

To reiterate our thesis here, our belief is that Canada’s emergence as an LNG exporter via the addition of its first
LNG plant dubbed “LNG Canada” is going to create a new layer of demand for (abundant) Canadian that has
historically been restricted to domestic use as well as exports to the U.S. (which also produced more gas than it
consumes). That said, the pace of the startup of LNG Canada has provided some challenges in terms of projecting
its impact on enabled businesses (gas producers and their suppliers such as Enterprise Group). In retrospect, that
commencement has seen some delays, and as we understand it, it has continued to experience some challenges
since its recent June start, which frankly is presumably not unexpected for a project of this size and complexity.
We think some of that uncertainty has likely impacted some of the decisions in the gas fields, in terms of drilling
new wells, which in turn impacts Enterprise Group’s associated business. In that regard, the Company is clearly
signaling that 2Q results will not reflect some of the boost we were modeling around increased activity due to
the new LNG facility. We have adjusted down our 2QF25 numbers accordingly, as well as our 3QF25 numbers
(to a lesser degree).


https://enterprisegrp.ca/news.php?id=14

The above said, we continue to believe that our thesis remains intact. That is, we continue to believe that the
addition of LNG facilities in Canada will boost demand for Canadian gas improving the pricing therein and
ultimately making Canadian gas production more attractive thus increasing drilling activity leading to more
business for Enterprise Group. We submit, that path will not be without its hitches, but in our view, it will
provide a basis for higher levels of business for Enterprise.

In addition to the LNG piece, we are also of the view that Enterprise’s competitive position in bolstered by the
favorable environmental footprint of its services. Recall, that element of the business was recently enhanced by
their acquisition of the Canadian operations of FlexEnergy Solutions. Although we think it is fair to say that
some of the focus around “green” solutions has waned as of late, we think it remains topical, so in our view, more
favorable environmental solutions will continue to attract favor as well as perhaps government mandates etc. In
the case of the Company’s FlexEnergy gas turbines, this solution provides both environmental and, in many
instances, marked economic benefits by allowing producers to power their projects with their own produced field
gas. Again, our view is that Enterprise is positioned to capture added market share of an industry poised to
expand due to the new LNG capabilities in Canada. We think the above announcement supports that view.
Further, while we do not believe it will have much impact in the current fiscal year, we also believe the
FlexEnergy acquisition has/will open the door to new opportunities across Canada for portable power generation
outside of the oil patch, perhaps providing a new growth leg to the story.

To summarize, while we believe our view that Enterprise will benefit measurably from the advent of Canadian
LNG exports remains intact, the process of timing those benefits is a bit elusive, and there are certainly others
factors (good and/or bad) that may play a role going forward as well. That reality is the basis for the revisions to
our 2QF25 numbers as telegraphed by the Company in the announcement above. That said, we remain
constructive on Enterprise’s prospects for higher valuations, and as such we reiterate our allocation of 5 and our
12-24 month price target of US$3.25. We will reassess each as new data points emerge.



Enterprise Group, Inc.
Projected Operating Statement
(Expressed in CAD)

By: Trickle Research

Revenues
Direct Expenses

Gross Margin

General & Admin. Expenses
Depreciation - PP&E

Depreciation - Right of Use Assets
Share Based Payments
Amortization of Intangibles
Acquisition Costs

(Gain)/Loss on Sale of Assets
Total Operating Expenses

Income Before Financing and Taxes

Finance Expense
Impairments of PP&E

Income Before Taxes
Income Tax Expense
Net Income

Income Per Share- Basic
Income Per Share-Diluted

Basic Shares Outstanding
Diluted Shares Outstanding

Projected Operating Model

(Actual) (Estimate) (Estimate) (Estimate)

3/31/2025 6/30/2025 9/30/2025 12/31/2025
$ 10,328,085 S 6,461,754 S 10,354,286 S 14,629,064
S 5,152,742 S 4,303,139 S 5,393,047 S 6,631,903
$ 5175343 $ 2,158,616 S 4,961,238 $ 7,997,161
S 759,488 S 737,705 $ 971,257 S 1,227,744
S 855,789 S 957,661 S 1,063,016 S 1,084,984
S 362,130 S 422,164 $ 425752 § 429,371
S 54,622 S 50,000 $ 50,000 S 50,000
S 12,536 S 12,500 $ 12,500 S 12,500
S - S - S - S -
$ (35592 $ - S - S -
S 2,008,973 $ 2,180,030 $ 2,522,525 S 2,804,599
S 3,166,370 S (21,414) S 2,438,713 S§ 5,192,562
S (555,301) § 242,465 S 792,412 § 791,345
S -5 - S - S -
S 3,721,671 $ (263,880) S 1,646,301 S 4,401,217
$ 743,773 $ - S - S -
S 2,977,898 S (263,880) $ 1,646,301 S 4,401,217
$ 004 $ (0.00) $ 002 S 0.06
$ 0.04 $ (0.00) $ 0.02 ¢ 0.05
77,277,989 77,327,989 77,377,989 77,427,989
80,579,521 80,706,484 80,829,783 80,949,591

(Estimate) (Estimate)
Fiscal 2025 Fiscal 2026
S 41,773,189 | S 54,006,992
S 21,480,831 | S 25,674,093

S - |S -
$ 20,292,358 | $ 28,332,899
S - |S -
S 3,696,194 [ S 4,640,419
S 3,961,450 [ S 4,581,891
S 1,639,417 (S 1,754,292
S 204,622 |5 200,000
S 50,036 | S 50,000
S - |S -
S (35,592)( $ -
S - |S -
S 9,516,127 | S 11,226,602
S = S =
S 10,776,231 | S 17,106,297
S - |S =
S 1,270,922 [ S 3,147,268
S - |S -
S = S =
S 9,505,309 | S 13,959,028
S - |S -
S 743,773 | S -
S - |S -
S 8,761,536 [ S 13,959,028
S 0.11 (S 0.18
S 011 (S 0.17
77,352,989 77,552,989
80,766,345 81,233,072




General Disclaimer:

Trickle Research LLC produces and publishes independent research, due diligence and analysis for the benefit of it investor base.
Our publications are for information purposes only. Readers should review all available information on any company mentioned in
our reports or updates, including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other
regulatory filings. Trickle Research is not registered as a securities broker-dealer or an investment advisor either with the U.S.
Securities and Exchange Commission or with any state securities regulatory authority. Readers should consult with their own
independent tax, business and financial advisors with respect to any reported company. Trickle Research and/or its officers, investors
and employees, and/or members of their families may have long/short positions in the securities mentioned in our research and
analysis and may make purchases and/or sales for their own account of those securities. David Lavigne does not hold a position in
Enterprise Group, Inc.

Trickle Research sponsors two microcap conferences each year. Trickle Research encourages its coverage companies to present at
those conferences and Trickle charges them a fee to do so. Companies are under no obligation to present at these conferences.
Enterprise Group, Inc. has paid fees to present at Trickle co-sponsored conferences and Trickle will encourage them to do so in the
future.

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of
Trickle Research is prohibited.

All rights reserved.

Portions of this publication excerpted from company filings or other sources are noted in italics and referenced throughout the report.

Rating System Overview:

There are no letters in the rating system (Buy, Sell Hold), only numbers. The numbers range from 1 to 10, with 1 representing 1
“investment unit” (for my performance purposes, 1 "investment unit" equals $250) and 10 representing 10 investment units or $2,500.
Obviously, a rating of 10 would suggest that I favor the stock (at respective/current levels) more than a stock with a rating of 1. As
a guideline, here is a suggestion on how to use the allocation system.

Our belief at Trickle is that the best way to participate in the micro-cap/small cap space is by employing a diversified strategy. In
simple terms, that means you are generally best off owning a number of issues rather than just two or three. To that point, our goal
is to have at least 20 companies under coverage at any point in time, so let’s use that as a guideline. Hypothetically, if you think you
would like to commit $25,000 to buying micro-cap stocks, that would assume an investment of $1000 per stock (using the
diversification approach we just mentioned, and the 20-stock coverage list we suggested and leaving some room to add to positions
around allocation upgrades. We generally start initial coverage stocks with an allocation of 4. Thus, at $1000 invested per stock and
a typical starting allocation of 4, your “investment unit” would be the same $250 we used in the example above. Thus, if we initiate
a stock at a 4, you might consider putting $1000 into the position ($250 * 4). If we later raise the allocation to 6, you might consider
adding two additional units or $500 to the position. If we then reduce the allocation from 6 to 4 you might consider selling whatever
number of shares you purchased with 2 of the original 4 investment units. Again, this is just a suggestion as to how you might be
able to use the allocation system to manage your portfolio.

For those attached to more traditional rating systems (Buy, Sell, Hold) we would submit the following guidelines.

A Trickle rating of 1 thru 3 would best correspond to a ""Hold" although we would caution that a rating in that range should
not assume that the stock is necessarily riskier than a stock with a higher rating. It may carry a lower rating because the
stock is trading closer to a price target we are unwilling to raise at that point. This by the way applies to all of our ratings.

A Trickle rating of 4 thru 6 might best (although not perfectly) correspond to a standard "Buy" rating.

A Trickle rating of 7 thru 10 would best correspond to a “Strong Buy' however, ratings at the higher end of that range would
indicate something that we deem as quite extraordinary..... an "Extreme Buy" if you will. You will not see a lot of these.




