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ABOUT SATURN OIL & GAS  

We are a Western Canadian based energy company focused on generating positive shareholder returns through 
the responsible development of high-quality, light oil weighted assets. 

As Canada’s fastest growing oil and gas company, Saturn has established a diversified portfolio of oil-weighted, 
free-cash flowing, low-decline, operated assets across Alberta and Saskatchewan. Through organic growth and 
an accretive acquisition strategy, our goal is to continue increasing reserves, production and cash flow, on a debt 
adjusted share basis, with an attractive return on invested capital, supported by our commitment to full-cycle 
sustainability and an ESG focused culture. 

The Saturn Advantage 

Items to be Voted On 

Present financial statements Appointing auditors 

Fixing the number of directors 
Continuance of the Corporation out of 
Saskatchewan and into Alberta 

Electing directors  

Meeting Details
Our information circular provides important context 
on the items you will be voting on at the annual 
meeting. Please read the entire document before 
voting.

10:00 a.m. (Calgary time)  
Tuesday, May 28, 2024  
Dentons Canada LLP, 15th Floor, Bankers Court 
850 – 2nd Street S.W.,  
Calgary, Alberta T2P 0R8



2024 Management Information Circular Saturn Oil & Gas Inc.

2 

LETTER TO SHAREHOLDERS 

April 25, 2024 

Dear Shareholders, 

On behalf of the Board of Directors and management of Saturn Oil & Gas Inc., we are pleased to invite you to our 
Annual General and Special Meeting of Shareholders on Tuesday, May 28, 2024, at 10:00 a.m. (Calgary Time) at 
the offices of Dentons Canada LLP 15th Floor, Bankers Court, 850 – 2nd Street S.W., Calgary, Alberta T2P 0R8. 

2023 was a tremendous year of progress for Saturn in creating a substantial and sustainable free cash generating 
enterprise. In addition to doubling our production base over last year, we have assembled a deep inventory of 
high-quality development drilling locations to sustain production levels for decades. Saturn has maintained its 
strategic focus on developing light oil focused assets and optimizing our cost structure to deliver some of the 
highest cash flow margins in Canada. 

Saturn’s successful acquisition of Ridgeback in 2023 has been an exemplary example of our team’s ability to 
unlock value and find success in drilling wells consistently above type-curve expectations. The success of our 
past acquisitions has set Saturn up to sustainably fund our stay flat development program over a wide range of 
commodity price environments while continuing to repay our current debt obligations.  

The many accomplishments in 2023 were made possible by the support and tireless efforts of our team. Saturn 
wishes to thank all those who have contributed to our success in 2023 and looks forward to continuing to work 
with our stakeholders to achieve future successes in 2024 and beyond. 

We look forward to welcoming you to our annual meeting on May 28.  The accompanying management 
information circular describes the business that will be conducted at the meeting and provides information on 
our executive compensation and governance practices. Your vote is important to us. If you are unable to attend 
the meeting, we encourage you to ensure your vote is recorded by returning the signed form of proxy. If your 
shares are not registered in your name and are held in the name of a nominee, you may wish to consult the 
information beginning on page 5 of the accompanying management information circular for information on how 
to vote your shares. 

We hope that you will join us at this year’s meeting. 

Sincerely, 

(signed) “John Jeffrey” 

John Jeffrey 
President and Chief Executive Officer
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NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF 
SHAREHOLDERS 
The annual general and special meeting (the “Meeting”) of the shareholders of Saturn Oil & Gas Inc. (“Saturn” or 
the “Corporation”) will be held at 10:00 a.m. (Calgary time) on Tuesday, May 28, 2024, at the offices of Dentons 
Canada LLP, 15th Floor, Bankers Court, 850 – 2nd Street S.W., Calgary, Alberta T2P 0R8 in order:

1. to receive and consider the audited financial statements of the Corporation for the financial year ended 
December 31, 2023 and the report of the auditor thereon; 

2. to fix the number of directors of the Corporation to be elected at the Meeting at eight (8);  

3. to elect the board of directors of the Corporation to serve until the next annual meeting of the 
shareholders or until their successors are duly elected or appointed; 

4. to appoint the auditor of the Corporation for the ensuing year and to authorize the directors of the 
Corporation to determine the remuneration to be paid to the auditor;  

5. to consider and, if deemed advisable, pass, with or without variation, a special resolution to approve the 
continuance of the Corporation out of the jurisdiction of Saskatchewan under the Business Corporations 
Act (Saskatchewan) and into the jurisdiction of Alberta under the Business Corporations Act (Alberta) (the 
“Continuance Resolution”); and 

6. to transact such other business as may properly come before the Meeting. 

Information relating to matters to be acted upon by the shareholders at the Meeting is set forth in the Management 
Information Circular. 

Our registered shareholders may attend the Meeting in person or may be represented by proxy. If you are unable 
to attend the Meeting or any adjournments or postponements thereof in person, we request that you date, sign 
and return the enclosed form of proxy for use at the Meeting or any adjournment or postponement thereof. A 
proxy will not be valid unless it is deposited with Odyssey Trust Company, Trader’s Bank Building, 702 Yonge 
Street, Toronto, Ontario, M5E 1J8 (Attention: Proxy Department), by email to proxy@odysseytrust.com, by 
facsimile at (800) 517-4553 or by internet at https://vote.odysseytrust.com no less than 48 hours (excluding 
Saturdays, Sundays and statutory holidays in Alberta) before the time for holding the Meeting or any adjournment 
or postponement thereof. All instructions are listed in the enclosed form of proxy. The time limit for the deposit 
of proxies may be waived or extended by the Chair of the Meeting at his discretion without notice.  

Only shareholders of record at the close of business on Tuesday, April 23, 2024, will be entitled to vote at the 
Meeting, unless a shareholder has transferred any shares subsequent to that date and the transferee shareholder, 
not later than 10 days before the Meeting, establishes ownership of the shares and demands that the transferee’s 
name be included on the list of shareholders entitled to vote at the Meeting.

DATED at Calgary, Alberta as of the 25th day of April, 2024. 

BY ORDER OF THE BOARD OF DIRECTORS 

(signed)  “John Jeffrey”
John Jeffrey 
President, Chief Executive Officer and Director  
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INFORMATION REGARDING PROXIES AND VOTING AT THE MEETING 

Solicitation of Proxies 
This management information circular and proxy statement (“Management Information Circular”) is furnished in 
connection with the solicitation of proxies by the management of Saturn Oil & Gas Inc. (the “Corporation”) for use 
at the annual general and special meeting (the “Meeting”) of the holders (the “Shareholders”) of common shares 
(“Common Shares”) of the Corporation to be held at 10:00 a.m. (Calgary time) on Tuesday, May 28, 2024, for the 
purposes set forth in the Notice of Annual General and Special Meeting (the “Notice”) accompanying this 
Management Information Circular. Proxies may be solicited by mail, telephone, email, facsimile or other electronic 
means. Proxies may be solicited personally by directors or officers of the Corporation. These persons will receive 
no compensation for such solicitation other than their regular fees or salaries. The cost of solicitation of proxies 
will be paid by the Corporation. 

Unless otherwise stated, information contained herein is given as of April 25, 2024 (the “Effective Date”). 

Appointment of Proxyholders  
Accompanying this Management Information Circular is an instrument of proxy for use at the Meeting. 
Shareholders who are unable to attend the Meeting in person and wish to be represented by proxy are required to 
date and sign the enclosed instrument of proxy and return it in the enclosed return envelope. All properly executed 
instruments of proxy must be delivered to Odyssey Trust Company, Trader’s Bank Building, 702 Yonge Street, 
Toronto, Ontario, M5E 1J8 (Attention: Proxy Department), by email to proxy@odysseytrust.com, by facsimile at 
(800) 517-4553 or by internet at https://vote.odysseytrust.com so that they are received no later than 48 hours 
(excluding Saturdays, Sundays and holidays) prior to the time of the Meeting or an adjournment or postponement 
thereof.

The persons designated in the instrument of proxy are officers and/or directors of the Corporation. A Shareholder 
has the right to appoint a person (who need not be a Shareholder) other than the management designees to 
attend at and represent the Shareholder at the Meeting. To exercise this right, a Shareholder should strike out 
the names of those persons named in the accompanying form of proxy and insert the desired person’s name in 
the blank space provided in the form of proxy. 

Signing of Proxy 
The instrument of proxy must be signed by the Shareholder or the Shareholder’s duly appointed attorney 
authorized in writing or, if the Shareholder is a corporation, under its corporate seal or by a duly authorized officer 
or attorney of the corporation. An instrument of proxy signed by a person acting as attorney or in some other 
representative capacity (including a representative of a corporate Shareholder) should indicate that person’s 
capacity (following his or her signature) and should be accompanied by the appropriate instrument evidencing 
qualification and authority to act (unless such instrument has previously been filed with the Corporation). 

Revocability of Proxies 
A Shareholder who has submitted an instrument of proxy may revoke it at any time prior to the exercise thereof. 
In addition to any manner permitted by law, a proxy may be revoked by an instrument in writing executed by the 
Shareholder or by his or her duly authorized attorney or, if the Shareholder is a corporation, under its corporate 
seal or executed by a duly authorized officer or attorney of the corporation and deposited either: (i) at the 
registered office of the Corporation at any time up to and including the last business day preceding the day of the 
Meeting or an adjournment thereof; or (ii) with the Chairman of the Meeting on the day of the Meeting or an 
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adjournment thereof. In addition, an instrument of proxy may be revoked: (i) by the Shareholder personally 
attending the Meeting and voting the securities represented thereby or, if the Shareholder is a corporation, by a 
duly authorized representative of the corporation attending at the Meeting and voting such securities; or (ii) in any 
other manner permitted by law. 

Voting of Proxies and Exercise of Discretion by Proxyholders 
All Common Shares represented at the Meeting by properly executed proxies will be voted on any ballot that may 
be called for and, where a choice with respect to any matter to be acted upon has been specified in the instrument 
of proxy, the Common Shares represented by the instrument of proxy will be voted in accordance with such 
instructions. The management designees named in the accompanying instrument of proxy will vote or withhold 
from voting the Common Shares in respect of which they are appointed in accordance with the direction of the 
Shareholder appointing them on any ballot that may be called for at the Meeting. In the absence of such direction, 
such Common Shares will be voted FOR the proposed resolutions at the Meeting. The accompanying instrument 
of proxy confers discretionary authority upon the persons named therein with respect to amendments of or 
variations to the matters identified in the accompanying Notice and with respect to other matters that may 
properly be brought before the Meeting. In the event that amendments or variations to matters identified in the 
Notice are properly brought before the Meeting or any further or other business is properly brought before the 
Meeting, it is the intention of the management designees to vote in accordance with their best judgment on such 
matters or business. At the time of printing this Management Information Circular, the management of the 
Corporation knows of no such amendment, variation or other matter to come before the Meeting other than the 
matters referred to in the accompanying Notice. 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE 
ACTED ON 
Except as disclosed in this Management Information Circular, none of the directors or executive officers of the 
Corporation at any time since the beginning of the Corporation’s last financial year, nor any proposed nominee 
for election as a director of the Corporation, nor any associate or affiliate of any of the foregoing persons, has any 
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise in any matter to be 
acted on, other than the election of directors or the appointment of auditor. 

QUORUM 
The by-laws of the Corporation provide that a quorum for the transaction of business at any meeting of 
Shareholders is shareholders, represented in person or by proxy, who hold at least 5% of the issued shares entitled 
to be voted at the Meeting. 



2024 Management Information Circular Saturn Oil & Gas Inc.

6 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING 
SECURITIES 

Voting Shares and Record Date 
The authorized share capital of the Corporation consists of an unlimited number of Common Shares. The record 
date for the determination of Shareholders entitled to receive notice of and to vote at the Meeting is Tuesday, 
April 23, 2024 (the “Record Date”). Shareholders are entitled to one vote per Common Share. As at the Record 
Date, there are 161,544,643 Common Shares issued and outstanding. 

Voting of Common Shares – General 
Only Shareholders whose names are entered in the Corporation’s register of Shareholders at the close of business 
on the Record Date will be entitled to receive notice of and to vote at the Meeting; provided that, to the extent that: 
(i) a registered Shareholder has transferred the ownership of any Common Shares subsequent to the Record Date; 
and (ii) the transferee of those Common Shares produces properly endorsed share certificates, or otherwise 
establishes that he or she owns the Common Shares and demands, not later than ten days before the Meeting, 
that his or her name be included on the list of Shareholders eligible to vote at the Meeting, the transferee shall be 
entitled to vote his or her Common Shares at the Meeting.

Voting of Common Shares – Advice to Beneficial Shareholders 
Only registered holders of Common Shares, or the persons they appoint as their proxies, are permitted to attend 
and vote at the Meeting. However, in many cases, Common Shares beneficially owned by a holder (a “Beneficial 
Shareholder”) are registered either:  

(a) in the name of an intermediary (an “Intermediary”) that the Beneficial Shareholder deals with in 
respect of the Common Shares (Intermediaries include banks, trust companies, securities dealers 
or brokers, and trustees or administrators of self-administered RRSPs, RRIFs, RESPs and similar 
plans); or  

(b) in the name of a clearing agency (such as The Canadian Depository for Securities Limited).  

In accordance with the requirements of National Instrument 54-101 – Communication with Beneficial Owners of 
Securities of a Reporting Issuer, the Corporation has distributed copies of the Notice, this Management Information 
Circular and the instrument of proxy (collectively, the “Meeting Materials”) to the clearing agencies and 
Intermediaries for onward distribution to Beneficial Shareholders. 

Intermediaries are required to forward the Meeting Materials to Beneficial Shareholders unless a Beneficial 
Shareholder has waived the right to receive them. Typically, Intermediaries will use a service company (such as 
Broadridge Financial Solutions Inc. (“Broadridge”)) to forward the Meeting Materials to Beneficial Shareholders.  

Generally, Beneficial Shareholders who have not waived the right to receive the Meeting Materials will have 
received as part of the Meeting Materials a voting instruction form which must be completed, signed and delivered 
by the Beneficial Shareholder in accordance with the directions on the voting instruction form. 

The purpose of these procedures is to permit Beneficial Shareholders to direct the voting of the Common Shares 
they beneficially own. Should a Beneficial Shareholder wish to attend and vote at the Meeting in person (or have 
another person attend and vote on behalf of the Beneficial Shareholder), the Beneficial Shareholder should strike 
out the names of the persons named in the proxy and insert the Beneficial Shareholder’s (or such other person’s) 
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name in the blank space provided or, in the case of a voting instruction form, follow the corresponding instructions 
on the form. In either case, Beneficial Shareholders should carefully follow the instructions of their 
Intermediaries and their service companies. If you have any questions respecting the voting of Common Shares 
held through a broker or other intermediary, please contact that broker or other intermediary for assistance. 

Only registered Shareholders have the right to revoke a proxy. Beneficial Shareholders who wish to change their 
vote must, in sufficient time in advance of the Meeting, arrange for their respective Intermediaries to change their 
vote and, if necessary, revoke their proxy in accordance with the revocation procedures set forth above. 

Principal Shareholders 
To the knowledge of the directors and executive officers of the Corporation, other than as set forth below, no 
person or company beneficially owns, or controls or directs, directly or indirectly, voting securities carrying 10% 
or more of the voting rights attached to any class of voting securities of the Corporation, as at the date hereof: 

Name Number of Common Shares 
Percentage of Total Issued and Outstanding 

Common Shares 
GMT Capital Corp.
Atlanta, United States 43,224,683(1) 26.7% 

Libra Fund LP
New York, United States 23,489,275(2) 14.5% 

Notes: 
(1) Based on the shareholdings provided to the Corporation by GMT Capital Corp. as at April 22, 2024. 
(2) Based on the shareholdings provided to the Corporation by Libra Fund LP as at April 22, 2024 and includes the holdings of the 

Tandon Family Foundation, an affiliated entity. 

PARTICULARS OF MATTERS TO BE ACTED UPON 
To the knowledge of the board of directors of the Corporation (the “Board”), the only matters to be brought before 
the Meeting are those matters set forth in the accompanying Notice. 

1. Financial Statements 

The audited financial statements of the Corporation for the financial year ended December 31, 2023, and the 
report of the auditor thereon (the “Financial Statements”) will be placed before the Meeting. The Board has 
approved all of the information in the Financial Statements. The approval of the Shareholders is not required in 
relation to the Financial Statements. 

2. Fix Number of Directors to be Elected at the Meeting 

Our articles provide for a minimum of 1 director and a maximum of 10 directors. Our by-laws provide that the 
number of our directors shall be determined from time to time by our Shareholders or our Board. The Board is 
currently comprised of the following eight members: John Jeffrey (President and CEO), Ivan Bergerman, Murray 
(Jim) Payne, Christopher Ryan, Grant MacKenzie, Thomas Gutschlag, S. Janet Yang and Andrew Claugus. 

Shareholders will be asked to consider and, if thought appropriate, to approve and adopt an ordinary resolution 
fixing the number of directors to be elected at the Meeting. In order to be effective, an ordinary resolution requires 
the approval of a majority of the votes cast by Shareholders who vote in respect of the resolution. 
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At the Meeting, it will be proposed that eight (8) directors be elected to hold office until the next annual general 
meeting or until their successors are elected or appointed. Unless otherwise directed, it is the intention of the 
management designees, if named as proxy, to vote in favour of the ordinary resolution fixing the number of 
directors to be elected at the Meeting at eight (8).

3. Election of Directors  

Action is to be taken at the Meeting with respect to the election of directors. The Shareholders will be asked to 
pass an ordinary resolution at the Meeting to elect, as directors, the nominees whose names are set forth below: 

John Jeffrey Ivan Bergerman 

Murray (Jim) Payne Christopher Ryan 

Grant MacKenzie Thomas Gutschlag 

S. Janet Yang Andrew Claugus 

Unless otherwise directed, it is the intention of the management designees, if named as proxy, to vote for the 
election of the persons named in the following table to the Board. 

Voting for Election of Directors 

Our directors are elected annually, individually and by majority vote. The individual voting results will be published 
by news release and on the SEDAR+ website at www.sedarplus.ca after the Meeting. The individual voting results 
will also be reviewed by our Compensation, Corporate Governance and Nominating Committee and will be 
considered as part of the committee’s overall review and assessment of the nominees recommended to 
Shareholders at our next annual meeting of Shareholders. 

The Board adopted an advance notice by-law (the “Advance Notice By-law”) effective May 30, 2023, which sets 
forth the requirement for, and procedure to provide the Corporation with advance notice from any Shareholder 
who intends to nominate a person for election as a director. Among other things, the Advance Notice By-law sets 
a deadline by which such Shareholders must notify the Corporation in writing of an intention to nominate directors 
prior to any meeting of Shareholders at which directors are to be elected and specify the information that a 
nominating Shareholder must include in the notice in order for director nominees to be eligible for nomination and 
election at the meeting. These requirements are intended to provide all Shareholders with the opportunity to 
evaluate and review the proposed candidates and vote on an informed and timely manner regarding such 
nominees. The Advance Notice By-law does not affect nominations made pursuant to a “proposal” made in 
accordance with the Business Corporations Act, 2021 (Saskatchewan) (the “SBCA”) or a requisition of a meeting 
of Shareholders made pursuant to the SBCA. A copy of the Advance Notice By-law is available on the Corporation’s 
website at www.saturnoil.com. 

The Board adopted a majority voting policy (the “Majority Voting Policy”) effective May 24, 2023, pursuant to 
which any director who is not elected by at least a majority (50% + 1) of votes cast with respect to his or her 
election will be considered by the Board not to have received the support of the Shareholders. Such a nominee 
must immediately tender his or her resignation to the Board. The Board will be expected to accept the resignation 
except in situations in which exceptional circumstances warrant the applicable director continuing to serve on 
the Board. In any case, our Board shall determine whether or not to accept the resignation within 90 days of the 
relevant annual Shareholders’ meeting and we will promptly issue a news release with the Board’s decision. If the 
Board determines not to accept a resignation, the news release will fully state the reasons for that decision. Any 
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director who tenders his or her resignation pursuant to the Majority Voting Policy may not participate in any 
portion of a meeting of the Board (or, if applicable, any committee of the Board, if he or she is a member of that 
committee) to consider the decision whether to accept such director’s resignation. Shareholders should note that, 
as a result of the Majority Voting Policy, a “withhold” vote is effectively the same as a vote against a director 
nominee in an uncontested election. A copy of the Majority Voting Policy is available on the Corporation’s website 
at www.saturnoil.com. 

Management does not contemplate that any of such nominees will be unable to serve as directors; however, if for 
any reason any of the proposed nominees do not stand for election or are unable to serve as such, proxies held 
by management designees will be voted for another nominee in their discretion unless the Shareholder has 
specified in their form of proxy that his Common Shares are to be withheld from voting in the election of directors. 
Each director elected will hold office until the next annual general meeting of Shareholders or until his successor 
is duly elected, unless his office is earlier vacated in accordance with the by-laws or Majority Voting Policy of the 
Corporation or the provisions of the SBCA, to which the Corporation is subject. 

Director Nominees  

The following information sets forth the name of each of the persons proposed to be nominated for election as a 
director, all positions and offices in the Corporation presently held by such nominee, the nominee’s province and 
country of residence, principal occupation at present and during the preceding five (5) years, the period during 
which the nominee has served as a director, and the number and percentage of Common Shares that the nominee 
has advised are beneficially owned by the nominee, directly or indirectly, or over which control or direction is 
exercised, as of the Effective Date.
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John Jeffrey – B.A., MBA President, Chief Executive Officer and Non-Independent Director 

Calgary, Alberta 

Age: 40 
Director Since: March 7, 2017 
Tenure: 7 years
Principal Occupation:
President, Chief Executive 
Officer and Director

Mr. Jeffrey has been President and Chief Executive Officer of the Corporation 
since March, 2017. Prior to this role, Mr. Jeffrey was the area finance 
manager for a Fortune 500 engineering consulting firm in Canada. Mr. Jeffrey 
was also a founder and CFO of Axiom Group, a geological and engineering 
consulting corporation. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Operations

Information Technology

Environment & Social

Human Resources and Compensation

ESG oversight

Board Meetings Attended 

Board of Directors 8 of 8 100% 

2023 Voting Results Committee Meetings Attended 

For: 88.97% Reserves Committee 3 of 3 100% 

Withheld: 11.03% Compensation, Governance and Nominating 
Committee(1) 3 of 3 100% 

Health, Safety and Environmental Committee 1 of 1 100% 

Ownership Requirement: Achievement(2) Common Shares Options RSUs PSUs

Three (3) times annual salary Yes 375,140 177,500 167,711 266,667

Other Public Directorships 

N/A 
Note: 

(1) Mr. Jeffrey removed himself from the Compensation, Governance and Nominating Committee effective April 25, 2024. 
(2) The Board established a minimum share ownership policy (the “MSO Policy”) for directors and management on April 25, 2024. In 

accordance with the MSO Policy, executive officers are required to own a minimum of three (3) times their annual salary in Common 
Shares and/or Share-Based Awards (as defined below) within three years of the later of their appointment or the implementation of 
the MSO Policy. Mr. Jeffrey was in compliance with the MSO Policy as of the date hereof. See “Ownership Guidelines”. 
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Ivan Bergerman Independent Director 

Saskatoon, Saskatchewan 

Age: 49 
Director Since: August 15, 2017 
Tenure: 7 years
Principal Occupation:
Lawyer

Mr. Bergerman has practiced as a lawyer since 2002 practicing primarily 
general Corporate Commercial, Securities, M&A and Oil & Gas Law. He 
founded Bergerman Smith LLP in 2010. Mr. Bergerman is a graduate from 
the University of Saskatchewan, College of Law. 

Skills and Qualifications 

Industry Experience 

Governance/Board  

Legal, Regulatory & Governmental 

Accounting & Finance 

Audit & Risk 

Human Resources and Compensation 

ESG oversight 

Board Meetings Attended 

Board of Directors 8 of 8 100% 

2023 Voting Results Committee Meetings Attended 

For: 97.68% Audit Committee 4 of 4 100% 

Withheld: 2.32% Compensation, Corporate Governance and 
Nominating Committee 3 of 3 100% 

Ownership Requirement: Achievement(1) Common Shares RSUs Options

Two (2) times annual retainer Yes 83,658 22,500 110,000

Other Public Directorships 

N/A 
Note: 

(1) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 
members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share-Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Mr. Bergerman was in compliance with 
the MSO Policy as of the date hereof. See “Ownership Guidelines”. 
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Murray (Jim) Payne Independent Director

Caledon, Ontario 

Age: 68 
Director Since: March 11, 2020 
Tenure: 4 years 
Principal Occupation:
Chief Executive Officer of 
dynaCERT Inc.

Mr. Payne is currently CEO of dynaCERT Inc., a Canadian corporation that 
specializes in delivering carbon emission reduction technologies to the 
global marketplace. He brings more than 39 years of experience in strategic 
leadership roles within both public and private companies, corporate 
governance, finance and accounting, capital markets, executive leadership 
and business performance improvements. Mr. Payne also serves as CEO of 
a privately-held consulting, project management and real estate development 
corporation operating in the Greater Toronto Area. Mr. Payne graduated from 
St. Clair College in Construction Engineering, Project Management and 
Estimating. 

Skills and Qualifications 

Executive Leadership

Governance/Board

Operations

Information Technology

Accounting & Finance

Audit & Risk

Human Resources and Compensation

Board Meetings Attended 

Board of Directors 7 of 8 87.5% 

2023 Voting Results Committee Meetings Attended 

For: 99.94% Audit Committee(1) 2 of 3 66.67% 

Withheld: 0.06%

Ownership Requirement: Achievement(2) Common Shares RSUs Options

Two (2) times annual retainer Yes 26,250 22,500 100,000

Other Public Directorships 

dynaCERT Inc. (TSXV) 
Notes: 

(1) Mr. Payne stepped off of the Audit committee in August, 2023 in connection with Ms. Yang’s appointment. 
(2) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 

members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share-Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Mr. Payne was in compliance with the 
MSO Policy as of the date hereof. See “Ownership Guidelines”. 
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Christopher Ryan Independent Director

Calgary Alberta 

Age: 41 
Director Since: June 5, 2018 
Tenure: 6 years 
Principal Occupation:
Chief Executive Officer of 
Broadbill Energy Inc.

Mr. Chris Ryan is the current President and CEO of Broadbill Energy Inc., a 
private energy midstream company. Prior to that, he held leadership 
positions with Canadian production and midstream companies. He has 
published 25 scientific publications, many of which were published during his 
time as a Research Scientist at the University of Saskatchewan. Chris 
currently sits on the Board for the Canadian Crude Quality Technical 
Association (CCQTA) as the Director of Midstream and is on the board of 
three private energy companies. Mr. Ryan is also an honorary founding 
member of the Global Institute of Water Security and is on various Canadian 
Association of Petroleum Producers (CAPP) Committees. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Governance/Board  

Operations

Information Technology

Environment & Social

ESG oversight

Board Meetings Attended 

Board of Directors 7 of 8 87.5% 

2023 Voting Results Committee Meetings Attended 

For: 89.65% Reserves Committee 3 of 3 100% 

Withheld: 10.35% Health, Safety and Environmental Committee 1 of 1 100% 

Ownership Requirement: Achievement(1) Common Shares(2) RSUs Options

Two (2) times annual retainer Yes 604,166 22,500 110,000

Other Public Directorships 

N/A 
Notes: 

(1) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 
members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Mr. Ryan was in compliance with the 
MSO Policy as of the date hereof. See “Ownership Guidelines”. 

(2) The 604,166 Common Shares are held by Broadbill Energy Inc., of which Mr. Ryan is the CEO. 
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Grant MacKenzie Independent Director

Calgary Alberta 

Age: 46 
Director Since: September 15, 
2022 
Tenure: 2 years 
Principal Occupation:
Chief Legal Officer of Saturn Oil & 
Gas 

Mr. MacKenzie is the Chief Legal Officer of the Corporation since July 1, 
2023, and prior thereto was a senior partner and the Corporate co-lead of 
the Calgary office of Dentons Canada LLP since 2018. Prior thereto, Mr. 
MacKenzie was a partner and lawyer in the securities group of Burnet 
Duckworth & Palmer LLP from 2002-2018. Mr. MacKenzie has extensive 
experience dealing with public issuers, including with respect to capital 
markets, mergers and acquisitions, public offerings and stock exchange 
compliance advice and has been involved as counsel, corporate secretary 
and director of numerous TSX and TSXV issuers. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Governance/Board

Information Technology

Human Resources and Compensation

ESG oversight

Board Meetings Attended 

Board of Directors 8 of 8 100% 

2023 Voting Results Committee Meetings Attended 

For: 88.88% Health, Safety and Environmental Committee 1 of 1 100% 

Withheld: 11.12% Reserves Committee(1) 3 of 3 100% 

Compensation, Corporate Governance and 
Nominating Committee(1) 3 of 3 100% 

Ownership Requirement: Achievement(2) Common Shares RSUs PSUs

Three (3) times annual salary Yes 162,560 68,426 133,333

Other Public Directorships 

Veteran Capital Corp. (TSXV) 
Notes: 

(1) Mr. MacKenzie stepped down from the Reserve Committee and the Compensation, Corporate Governance and Nominating 
Committee on July 1, 2023 when he joined the Corporation’s management team. 

(2) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, executive 
officers are required to own a minimum of three (3) times their annual salary in Common Shares and/or Share-Based Awards (as 
defined below) within three years of the later of their appointment or the implementation of the MSO Policy. Mr. was in compliance 
with the MSO Policy as of the date hereof. See “Ownership Guidelines”. 
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Thomas Gutschlag Independent Director

Mannheim, Germany 

Age: 59 
Director Since: September 15, 
2022 
Tenure: 2 years 
Principal Occupation:
Chairman of Deutsche Rohstoff 
AG

Mr. Gutschlag is currently the Chairman of Deutsche Rohstoff AG, a public 
company listed on the Frankfurt Stock Exchange which identifies, develops 
and divests attractive resource projects in North America, Australia and 
Europe, with a focus on the development of oil and gas opportunities within 
the United States, as well as metals such as gold, copper and tungsten. Mr. 
Gutschlag cofounded Deutsche Rohstoff in 2006 and was its Chief Financial 
Officer from 2007 to 2015 and its Chief Executive Officer from 2015 to 2022. 
Mr. Gutschlag is a qualified economist with a degree in economics from the 
University of Heidelberg and a doctorate from the University of Mannheim. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Governance/Board  

Operations

Information Technology

Environment & Social

Accounting & Finance

Audit & Risk 

Human Resources and Compensation

ESG oversight

Board Meetings Attended 

Board of Directors 8 of 8 100% 

2023 Voting Results Committee Meetings Attended 

For: 99.97% Audit Committee 4 of 4 100% 

Withheld: 0.03% Compensation, Corporate Governance and 
Nominating Committee(1) 2 of 2 100% 

Ownership Requirement: Achievement(2) Common Shares RSUs Options

Two (2) times annual retainer Yes 65,000 19,500 Nil

Other Public Directorships 

Almonty Industries Inc. (TSX) 

Deutsche Rohstoff AG (Frankfurt) 
Notes: 

(1) Mr. Gutschlag was appointed to the Compensation, Corporate Governance and Nominating Committee in August of 2023. 
(2) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 

members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share-Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Mr. Gutschlag was in compliance with 
the MSO Policy as of the date hereof. See “Ownership Guidelines”. 
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S. Janet Yang MBA, BA Independent Director

Atlanta, Georgia 

Age: 43 
Director Since: June 28, 2023 
Tenure: 1 years 
Principal Occupation:
Research Director, Energy and 
Mining at GMT Capital Corp

Ms. Janet Yang is Research Director, Energy and Mining at GMT Capital Corp. 
as of May, 2023. Prior to joining GMT Capital Corp., from 2018 to 2023 Ms. 
Yang was the Executive Vice President and Chief Financial Officer of W&T 
Offshore, Inc., a Texas based oil & gas exploration and production company 
traded on the New York Stock Exchange. Ms. Yang has extensive experience 
in finance and capital raising, and holds an MBA from the Booth School of 
Business at the University of Chicago, and a BA in Economics from Rice 
University. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Accounting and Finance

Audit & Risk

Environment & Social

Human Resources and Compensation

ESG oversight

Board Meetings Attended 

Board of Directors(1) 3 of 3 100% 

2023 Voting Results Committee Meetings Attended 

For: 99.97% Audit Committee(1) 1 of 1 100% 

Withheld: 0.03% Compensation, Corporate Governance and 
Nominating Committee(1) 2 of 2 100% 

Ownership Requirement: Achievement(3) Common Shares RSUs Options

Two (2) times annual retainer In Progress Nil(2) 19,920 Nil

Other Public Directorships 

N/A 
Notes: 

(1) Reflects attendance at meetings since Ms. Yang’s appointment as a director. 
(2) Ms. Yang is employed by GMT Capital Corp., which holds 43,224,683 Common Shares. 
(3) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 

members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share-Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Ms. Yang has until April 25, 2029 to be 
in compliance with the MSO Policy. See “Ownership Guidelines”. 
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Andrew Claugus Independent Director

Denver, Colorado 

Age: 40 
Director Since: June 28, 2023 
Tenure: 1 years 
Principal Occupation:
Managing Partner at Cerrito 
Energy

Mr. Claugus is currently the Managing Partner at Cerritto Energy, a private oil 
and gas company. Mr. Claugus is an entrepreneur and independent 
businessman, with extensive experience in petroleum engineering. From 
2014 to 2022, Mr. Claugus was the Engineering Manager for MECO IV, LLC, 
which, prior to its acquisition, was a private oil & gas exploration and 
production company based in Denver, Colorado. Following the sale, Mr. 
Claugus founded Cerrito Energy, a privately backed oil and gas company 
investing in non-operated interests in core areas of established basins. Mr. 
Claugus holds a Master of Engineering in Petroleum Engineering from 
Colorado School of Mines, and a BsC in Chemical Engineering, from Case 
Western Reserve University. 

Skills and Qualifications 

Industry Experience

Executive Leadership

Operations

Information Technology

Environment & Social

ESG oversight

Reserves Management

A&D Engineering

Board Meetings Attended 

Board of Directors(1) 3 of 3 100% 

2023 Voting Results Committee Meetings Attended 

For: 99.97% Reserves Committee(1) 3 of 3 100% 

Withheld: 0.03% 

Ownership Requirement: Achievement(2) Common Shares RSUs Options

Two (2) times annual retainer In Progress Nil 19,920 Nil

Other Public Directorships 

N/A 
Notes: 

(1) Reflects attendance at meetings since Mr. Claugus’ appointment as a director. 
(2) The Board established a MSO Policy for directors and management on April 25, 2024. In accordance with the MSO Policy, Board 

members are required to own a minimum of two (2) times their annual retainer in Common Shares and/or Share-Based Awards 
within five years of the later of their appointment or the implementation of the MSO Policy. Mr. Claugus has until April 25, 2029 to 
be in compliance with the MSO Policy. See “Ownership Guidelines”. 
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Cease Trade Orders or Bankruptcies 

To the knowledge of management of the Corporation, no proposed director, within 10 years before the date of 
this Management Information Circular, has been a director or executive officer of any company that, while that 
person was acting in that capacity: 

(a) was the subject of a cease trade or similar order, or an order that denied the relevant company 
access to any exemption under securities legislation, for a period of more than 30 consecutive 
days; 

(b) was subject to an event that resulted, after the director or executive officer ceased to be a director 
or executive officer, in the company being the subject of a cease trade or similar order or an order 
that denied the relevant company access to any exemption under securities legislation, for a 
period of more than 30 consecutive days; or 

(c) within a year of that person ceasing to act in such capacity, became bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or 
trustee appointed to hold its assets. 

Personal Bankruptcies 

To the knowledge of management of the Corporation, no proposed director has, within 10 years before the date 
of this Management Information Circular, become bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency, or was subject to or instituted any proceedings, arrangement or compromise with 
creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of such person. 

Penalties and Sanctions 

To the knowledge of management, no proposed director has been subject to: (i) any penalties or sanctions 
imposed by a court relating to securities legislation or by a securities regulatory authority or has entered into a 
settlement agreement with a securities regulatory authority; or (ii) any other penalties or sanctions imposed by a 
court or regulatory body that would likely be considered important to a reasonable securityholder in deciding 
whether to vote for a proposed director. 

4. Appointment of Auditor 

Shareholders will be asked to vote for the appointment of KPMG LLP, Chartered Accountants (“KPMG LLP”) as 
auditor of the Corporation. KPMG LLP has served as auditor to the Corporation since September 9, 2021. Unless 
otherwise directed, it is the intention of the management designees, if named as proxy, to vote in favour of the 
ordinary resolution appointing KPMG LLP as auditor of the Corporation for the next ensuing year, to hold office 
until the close of the next annual general meeting of Shareholders or until KPMG LLP is removed from office or 
resigns as provided by the Corporation’s by-laws, and the management designees also intend to vote the Common 
Shares represented by any such proxy in favor of a resolution authorizing the Board to fix the compensation of 
the auditor.  
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5. Continuance of the Corporation from Saskatchewan to Alberta 

The Corporation currently exists under the SBCA. The Corporation intends to apply to continue the Corporation 
out of the jurisdiction of Saskatchewan under the SBCA and into the jurisdiction of Alberta under the Business 
Corporations Act (Alberta) (“ABCA”), resulting in the Corporation ceasing to be governed by the SBCA and instead 
being governed by and continuing its corporate existence under the ABCA (the “Continuance”).  

The Continuance requires approval by way of a special resolution of the Shareholders of the Corporation. If the 
Continuance is approved by special resolution of the Shareholders at the Meeting (the “Continuance Resolution”), 
it will give the Board authority to implement the Continuance. Notwithstanding such approval by Shareholders, 
the Board may, in its sole discretion, determine not to proceed with the Continuance at any time prior to the 
issuance of a Certificate of Continuance, without further approval or action by the Shareholders.  

The Continuance will affect certain rights of Shareholders as they currently exist under the SBCA, and 
Shareholders should consult with their legal advisors regarding the implications of the Continuance which may 
be of particular importance to them. See “Comparison Between the SBCA and the ABCA” below for more details. 
The Board believes that the passing of the Continuance Resolution is in the best interest of the Corporation and 
unanimously recommends that Shareholders vote in favour of the Continuance Resolution.

Reasons for the Continuance 

The Continuance is being proposed for corporate and administrative reasons. The Board is of the view that it 
would be most appropriate to continue the Corporation into Alberta under the ABCA due to the head office of the 
Corporation being located in Alberta and most of the members of the Board and management being located in 
Alberta. 

Effect of the Continuance 

If the Continuance is approved by Shareholders and implemented by the Board, the Corporation will apply to and 
file all necessary documentation with the Government of Saskatchewan, including the Director under the SBCA, 
for authorization to continue out of the jurisdiction of Saskatchewan and into the jurisdiction of Alberta. Upon 
receipt of such authorization, the Corporation will apply to the Registrar under the ABCA for a Certificate of 
Continuance to continue the Corporation into Alberta and will file articles of continuance (“Articles of 
Continuance”) which comply with the provisions of the ABCA and satisfy the requirements of the TSX. As of the 
effective date of the Continuance, upon issuance of the Certificate of Continuance by the Registrar under the 
ABCA, the Corporation’s current articles and by-laws under the SBCA will be replaced with the Articles of 
Continuance and new by-laws under the ABCA, which will be compliant and suitable for an ABCA corporation and, 
in all material respects, similar to the current articles and by-laws of the Corporation. The proposed new by-laws 
of the Corporation in connection with the Continuance are attached to this Management Information Circular as 
Schedule “A”. Additionally, Shareholders will be asked to approve certain administrative amendments to the 
Corporation’s Advance Notice By-law to reflect references to the ABCA. Upon the Continuance becoming 
effective, the Articles of Continuance will constitute the governing instrument of the continued Corporation under 
the ABCA and the Certificate of Continuance issued by the Registrar under the ABCA will be deemed to be the 
certificate of incorporation of the continued Corporation. 

On the date shown on the Certificate of Continuance, the provisions of the SBCA will cease to apply to the 
Corporation and the Corporation will thereupon become subject to the ABCA as if it had been originally 
incorporated under the ABCA. The Continuance will not create a new legal entity, affect the continuity of the 
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Corporation or result in any change in the business of the Corporation or its assets, liabilities or net worth, nor in 
the persons who constitute the Corporation’s Board and management. The Continuance is not a reorganization, 
an amalgamation or a merger. Each previously outstanding share of the Corporation will continue to be a validly 
issued and outstanding share of the Corporation, as a corporation governed by the ABCA. 

By operation of the ABCA, as of the effective date of the Continuance, all of the assets, property, rights, liabilities 
and obligations of the Corporation immediately before the Continuance will continue to be the assets, property, 
rights, liabilities and obligations of the Corporation as continued under the ABCA. On the effective date of the 
Continuance, the Corporation’s property will continue to be the property of the Corporation; the Corporation will 
continue to be liable for the obligations of the Corporation; an existing cause of action, claim or liability to 
prosecution of the Corporation will be unaffected; a civil, criminal or administrative action or proceeding pending 
by or against the Corporation may continue to be prosecuted by or against the Corporation; and a conviction 
against, or ruling, order or judgment in favour of or against the Corporation may be enforced by or against the 
Corporation. 

Comparison Between the SBCA and the ABCA 

The following is a summary of certain similarities and differences between the SBCA and the ABCA on matters 
pertaining to shareholder rights. This summary is not exhaustive and is of a general nature only and is not intended 
to be, and should not be construed to be, legal advice to Shareholders. Accordingly, Shareholders should consult 
their own legal advisors regarding corporate law implications of the Continuance. 

Financial Assistance 

The ABCA requires that a corporation must disclose to its shareholders any financial assistance that the 
corporation gives to: (i) shareholders or directors of the corporation or its affiliates; (ii) any of their associates; or 
(iii) any person for the purpose of, or in connection with the purchase of shares of the corporation or an affiliated 
corporation. The SBCA has no such requirement. 

Amendments to Articles 

Under both the SBCA and the ABCA, amendments to the articles of a corporation require a special resolution 
passed by not less than two-thirds of the votes cast by the shareholders voting on the resolution authorizing the 
amendments and, where certain specified rights of the holders of a class or series of shares are affected 
differently by the amendments than the rights of the holders of other classes or series of shares, such first 
mentioned holders are entitled to vote separately as a class or series, whether or not such class or series of 
shares otherwise carry the right to vote. 

Amalgamation 

Under both the SBCA and the ABCA, an amalgamation of a corporation with another corporation requires a special 
resolution passed by not less than two-thirds of the votes cast by the shareholders voting on the resolution 
authorizing the amalgamation. If the amalgamation agreement contains a provision that, if contained in a 
proposed amendment to the articles, would entitle holders of shares of a class or series of shares of an 
amalgamating corporation to vote separately as a class or series, then those holders are entitled to vote 
separately as a class or series on the resolution authorizing the amalgamation. Each share of an amalgamating 
corporation carries the right to vote in respect of an amalgamation, whether or not it otherwise carries the right 
to vote. 
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Continuance 

Under both the SBCA and the ABCA, a continuance of the corporation out of its governing jurisdiction requires a 
special resolution passed by not less than two-thirds of the votes cast by the shareholders voting on the resolution 
authorizing the continuance. Each share of the corporation carries the right to vote in respect of a continuance, 
whether or not it otherwise carries the right to vote. 

Right of Dissent and Appraisal 

Under both the SBCA and ABCA, shareholders have substantially the same rights of dissent from certain 
fundamental changes undertaken by a corporation, whereby a shareholder may exercise a right of dissent and 
require the corporation to purchase the shares held by such shareholder at the fair value of such shares if a 
corporation resolves to take certain action. The below-noted chart summarizes these dissent rights, with 
differences noted in the underlined text. 

SBCA ABCA 

amend its articles to add, change or remove any 
provisions restricting or constraining the issue, 
transfer, or ownership of shares of that class; 

amend its articles to add, change or remove any 
provisions restricting or constraining the issue or 
transfer of shares of that class; 

amend its articles to add, change or remove any 
restrictions on the business or businesses that the 
corporation may carry on; 

amend its articles to add, change or remove any 
restrictions on the business or businesses that the 
corporation may carry on; 

amend its articles to add, change or remove any 
restrictions on the powers a corporation may 
exercise; 

amend its articles to add or remove an express 
statement establishing the unlimited liability of 
shareholders; 

amalgamate with another corporation; amalgamate with another corporation; 

be continued under the laws of another jurisdiction; 
or 

be continued under the laws of another jurisdiction; or 

sell, lease or exchange all or substantially all its 
property 

sell, lease or exchange all or substantially all its property

Derivative Actions 

Under the SBCA and ABCA, a “complainant” defined as (i) a registered or beneficial holder, or a former registered 
or beneficial holder, of a security of the corporation or any of its affiliates; (ii) a director or officer or a former 
director or officer of a corporation or any of its affiliates; (iii) a creditor; or (iv) any other person whom the court 
considers to be a proper person to make an application, may apply to the court for leave to bring an action in the 
name and on behalf of a corporation or any of its subsidiaries or intervene in the action to which a corporation or 
any of its subsidiaries is a party, for the purpose of prosecuting, defending or discontinuing the action on behalf 
of a corporation or subsidiary. 
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Oppression Remedy 

Both the SBCA and ABCA allow a “complainant” to apply for a court order to rectify the matters complained of if 
the court is satisfied that, respecting a corporation or its affiliates, its business or affairs have been carried on or 
conducted in a manner, its directors have exercised their power in a manner, or its actions or omissions have 
effected a result, that is (i) oppressive or unfairly prejudicial to the interests of any security holder, creditor, director 
or officer; or (ii) unfairly disregards the interests of any security holder, creditor, director or officer. 

Requisition of Shareholders Meetings 

Under both the SBCA and the ABCA, the holders of not less than 5% of the issued shares of a corporation that 
carry the right to vote at a meeting sought to be held may requisition the directors to call a meeting of shareholders 
for the purposes stated in the requisition. If the directors do not call a meeting within 21 days of receiving the 
requisition, any shareholder who signed the requisition may call the meeting. 

Record Date for Notice of Meeting and Voting Rights of Transferred Shares 

Pursuant to the SBCA and ABCA, the directors may fix a date, as the record date for determining shareholders 
entitled to receive notice of a meeting of shareholders, that is not less than 21 days nor more than 50 days before 
the date on which the meeting is to be held. 

Both the SBCA and ABCA permit a transferee of shares after the record date for a shareholder meeting, not later 
than 10 days before the shareholder meeting, or any shorter period before the meeting that the bylaws of the 
corporation may provide, to establish a right to vote at the meeting by providing evidence of ownership of the 
shares and demanding that the transferee’s name be placed on the voting list in place of the transferor. 

Board of Directors 

Both the SBCA and ABCA provide that a public company shall have not fewer than three directors, at least two of 
whom are not officers or employees of the corporation or its affiliates. 

Place of Shareholder Meetings 

Under the SBCA, meetings of shareholders of a corporation can be held at the place within Saskatchewan provided 
in the bylaws or, in the absence of such provision, at the place within Saskatchewan that the directors determine. 
Alternatively, a corporation can hold its meeting of shareholders outside Saskatchewan if all the shareholders 
entitled to vote at that meeting so agree, and a shareholder who attends a meeting held outside Saskatchewan is 
deemed to have so agreed except when the shareholder attends the meeting. The ABCA contains no such 
requirement. 

The SBCA provides that, unless the bylaws otherwise provide, any person entitled to attend a meeting of 
shareholders may participate in the meeting, in accordance with the regulations, if any, by means of a telephonic, 
electronic or other communication facility that permits all participants to communicate adequately with each 
other during the meeting, if the corporation makes that communication facility available, and a person 
participating in a meeting by those means is deemed to be present at the meeting. 

The ABCA provides that, unless the corporation’s bylaws, articles or other governing documents expressly provide 
otherwise, a shareholder or any other person entitled to attend a meeting of shareholders may attend the meeting 
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by electronic means, a meeting of shareholders may be held entirely by electronic means, and a person attending 
such meeting by electronic means is deemed to be present in person at that meeting. Under the ABCA, ‘electronic 
means’ is defined as a method of electronic or telephonic communication that enables all persons attending the 
meeting to hear and communicate with each other instantaneously, including, without limitation, teleconferencing 
and computer network-based or internet-based communication platforms. 

Borrowing Powers 

Under the SBCA and unless the articles or bylaws of, or a unanimous shareholder agreement relating to, a 
corporation otherwise provide, the articles of a corporation are deemed to state that the directors of a corporation 
may, without authorization of the shareholders: (i) borrow money on the credit of the corporation; (ii) issue, 
reissue, sell, pledge or hypothecate debt obligations of the corporation; (iii) give a guarantee on behalf of the 
corporation to secure performance of an obligation of any person; and (iv) mortgage, hypothecate, pledge or 
otherwise create a security interest in all or any property of the corporation, owned or subsequently acquired, to 
secure any debt obligation of the corporation. 

The ABCA includes the same provisions; however, it allows the directors to mortgage, hypothecate, pledge or 
otherwise create a security interest in all or any property of the corporation, owned or subsequently acquired, to 
secure any obligation of the corporation, not just debt obligations. 

Extraordinary Sale, Lease or Exchange 

Under both the SBCA and the ABCA, any proposed sale, lease or exchange of all or substantially all of the property 
of a corporation, other than in the ordinary course of business, requires approval by a special resolution passed 
by not less than two-thirds of the votes cast by shareholders voting on the resolution. If a sale, lease or exchange 
of all or substantially all of the property of a corporation would affect a particular class or series of shares in a 
manner that is different than the shares of another class or series entitled to vote on the resolution, then the 
holders of such first mentioned class or series of shares are entitled to vote separately as a class or series in 
respect to such resolution, whether or not such shares otherwise carry the right to vote. 

Continuance Resolution 

The Board has determined it is in the best interests of the Corporation to continue from the jurisdiction of 
Saskatchewan into the jurisdiction of Alberta and recommends that Shareholders vote in favour of the 
Continuance Resolution. At the Meeting, Shareholders will be asked to consider, and if deemed advisable, to pass 
the Continuance Resolution, substantially in the form set forth below: 

“BE IT RESOLVED as a special resolution of Saturn Oil & Gas Inc. (the “Corporation”) that:

1. the continuance of the Corporation (the “Continuance”) into the jurisdiction of Alberta under the Business 
Corporations Act (Alberta) (the “ABCA”), as more particularly described in the management information 
circular of the Corporation dated April 25, 2024 (“Management Information Circular”), is hereby 
authorized and approved; 

2. the Corporation is hereby authorized to apply to the Director under the Business Corporations Act
(Saskatchewan) (the “SBCA”) for authorization to continue the Corporation out of the jurisdiction of 
Saskatchewan under the SBCA and into the jurisdiction of Alberta under the ABCA, in accordance with 
Section 14-19 of the SBCA; 
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3. the Corporation is hereby authorized to apply to the Registrar of Corporations under the ABCA for the 
issuance of a Certificate of Continuance continuing the Corporation under the ABCA as if it had been 
incorporated thereunder and to file with the Registrar of Corporations under the ABCA, Articles of 
Continuance in a form substantially similar to the articles of the Corporation, as amended, with such 
changes as are necessary to conform to the requirements of the ABCA and the Toronto Stock Exchange 
(“TSX”), and such other documents as may be required in the form or forms prescribed by the ABCA; 

4. upon the Continuance of the Corporation under the ABCA, the Corporation is hereby authorized to apply 
to the Director under the SBCA for the issuance of a Certificate of Discontinuance under the SBCA; 

5. effective upon the issuance of a Certificate of Continuance by the Registrar of Corporations under the 
ABCA, the Articles of Continuance as filed by the Corporation be and are hereby adopted and confirmed 
in substitution for the articles of the Corporation and all amendments thereto; 

6. effective upon the issuance of a Certificate of Continuance by the Registrar of Corporations under the 
ABCA, and without affecting the validity of any act of the Corporation under its existing by-laws (the 
“Existing By-laws”), the Existing By-laws are hereby repealed and replaced with the new by-laws of the 
Corporation (the “New By-laws”), substantially in the form attached hereto as Schedule “A” to the 
Management Information Circular, with such changes or amendments thereto as any director or officer 
of the Corporation determines appropriate, the conclusive evidence of such determination being the 
execution of the New By-laws by a director of officer of the Corporation; 

7. effective upon the issuance of a Certificate of Continuance by the Registrar of Corporations under the 
ABCA, the Corporation’s Advance Notice By-law will be amended to remove references to the SBCA and 
replace such references with reference to the ABCA, and such amended Advance Notice By-law shall be 
the Advance Notice By-law of the Corporation; 

8. notwithstanding that this special resolution has been duly passed by the shareholders (the 
“Shareholders”) of the Corporation, the directors of the Corporation are hereby authorized and 
empowered, without further notice to or approval of, the Shareholders, to abandon the application for 
Continuance of the Corporation out of the jurisdiction of Saskatchewan without further approval, 
ratification or confirmation by the Shareholders; and 

9. any one officer or director of the Corporation is authorized and directed for and on behalf of the 
Corporation to execute or cause to be executed, under the corporate seal of the Corporation or otherwise, 
and to deliver or cause to be delivered, all such other documents and instruments and to perform or cause 
to be performed all such other acts and things as in such person’s opinion may be necessary or desirable 
to give full effect to the foregoing resolutions and the matters authorized thereby, such determination to 
be conclusively evidenced by the execution and delivery of such document, agreement or instrument or 
the doing of any such act or thing.” 

Unless otherwise directed, it is the intention of the management designees, if named as proxy, to vote in favour 
of the Continuance Resolution.

Right of Dissent 

Registered Shareholders have the right of dissent to the Continuance Resolution pursuant to Section 14-21 of the 
SBCA. This summary description of the right to dissent under the SBCA is expressly subject to Section 14-21 of 
the SBCA. The Corporation is not required to notify, and does not intend to notify, Shareholders of the time periods 
within which action must be taken in order for a Shareholder to perfect his or her dissent rights other than as set 
forth herein. It is recommended that any Shareholder wishing to avail himself or herself of his or her dissent rights 
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seek legal advice, as failure to strictly comply with the provisions of Section 14-21 of the SBCA and adhere to the 
procedures established therein may prejudice any such rights. 

If a Shareholder holds his or her Common Shares through an investment dealer, broker or market intermediary 
(i.e. a Non-Registered Shareholder), he or she will not be a Registered Shareholder as such shares will be 
registered in the name of such investment dealer, broker or market intermediary. Any holder of Common Shares 
who wishes to invoke his or her dissent rights should register his or her Common Shares in his or her name or 
arrange for the Registered Shareholder to dissent. Any holder of Common Shares who wishes to invoke his or her 
dissent rights is urged to consult with his or her legal or investment advisor to determine whether they are 
Registered Shareholders and to be advised of the strict provisions of Section 14-21 of the SBCA. Any Shareholder 
who wishes to register his or her Common Shares in his or her own name is urged to consult with his or her legal 
or investment advisor or the Transfer Agent at the following address: Odyssey Trust Company, 1230, 300 – 5th 
Avenue SW, Calgary, Alberta T2P 3C4. 

In the event that the Continuance Resolution is adopted and becomes effective, any Shareholder who validly 
dissents in respect of such resolution in compliance with Section 14-21 of the SBCA (a “Dissenting Shareholder”) 
will be entitled to be paid by the Corporation a sum representing the fair value of his or her Common Shares. No 
right of dissent or appraisal is available to a holder of Common Shares with respect to any other matter to be 
considered at the Meeting other than the Continuance. 

A Dissenting Shareholder must, at or before the Meeting, send to the Corporation a written objection to the 
Continuance Resolution. A vote against the Continuance Resolution does not constitute a valid notice of dissent. 
A Dissenting Shareholder may only dissent with respect to all of the Common Shares held by him or her or on 
behalf of any one beneficial holder whose Common Shares are registered in his or her name. Dissenting 
Shareholders will not have any right other than those granted under the SBCA to have their Common Shares 
appraised or to receive the fair value thereof. 
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STATEMENT OF EXECUTIVE COMPENSATION 
Pursuant to National Instrument 51-102 – Continuous Disclosure Obligations, the Corporation is required to 
disclose certain information with respect to its compensation of executive officers and directors, as summarized 
below. 

All currency amounts expressed herein, unless otherwise indicated, are expressed in Canadian dollars. 

Named Executive Officers 
For the purpose of this Statement of Executive Compensation, a named executive officer (“NEO”) of the 
Corporation means each of the following individuals: 

(a) the chief executive officer (“CEO”) of the Corporation;
(b) the chief financial officer (“CFO”) of the Corporation; 
(c) each of the Corporation’s three (3) most highly compensated executive officers, or the three (3) 

most highly compensated individuals acting in a similar capacity, other than the CEO and CFO, at 
the end of the most recently completed financial year whose total compensation was, individually, 
more than $150,000, at the end of that financial year; and 

(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was 
neither an executive officer of the Corporation, not acting in a similar capacity, at the end of that 
financial year.

The NEOs of the Corporation for the financial year ended December 31, 2023, were John Jeffrey, President and 
Chief Executive Officer, Scott Sanborn, Chief Financial Officer, Justin Kaufmann, Chief Development Officer, Brad 
Caldwell, former Vice President of Operations and Grant MacKenzie, Chief Legal Officer. 

Compensation Discussion and Analysis 
Compensation Discussion and Analysis 

To achieve the Corporation’s strategic business and financial objectives, the Corporation needs to attract, retain 
and motivate a highly talented executive team. The Corporation has developed an executive compensation 
strategy built on offering a competitive compensation package, which is oriented toward developing a culture of 
ownership by providing long-term equity-based incentives. As a result, performance-based Awards (as defined 
below) are a significant component of our executive compensation. This approach assumes that our share price 
performance over the long term is an important indicator of long-term performance. 

The Corporation has designed its executive compensation program to achieve the following objectives: 

provide competitive compensation opportunities to attract and retain talented, high-performing 
and experienced executive officers whose knowledge, skills, and performance are critical to the 
Corporation’s success; 

motivate the Corporation’s executive team to achieve the Corporation’s strategic business and 
financial objectives, including continued development of the Corporation’s assets and growing 
the Corporation’s asset base through acquisitions of accretive, complementary opportunities; 

align the interests of the Corporation’s executive officers with those of the Shareholders by tying 
a significant portion of realizable compensation directly to the long-term value and growth of the 
Corporation’s business; 
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create a strong pay-for-performance relationship; and 

provide incentives that encourage appropriate levels of risk-taking by the Corporation’s executive 
team. 

Historically, the Corporation has offered its executive officers a base level of cash compensation and a variable 
annual discretionary amount paid in cash. The Corporation has also offered its executive officers equity 
compensation in the form of equity incentives. For its directors, the Corporation has historically offered equity 
compensation in the form of Options (as defined below) and RSUs (as defined below). 

In order to remain effective at attracting and maintaining executive officer and director talent, the Corporation 
adopted an omnibus long-term incentive plan (the “Compensation Plan”) to ensure the Corporation is providing 
competitive compensation opportunities. The Corporation intends to review the compensation of its executive 
officers and directors on an annual basis. As part of this review process, the Corporation expects to be guided by 
the philosophy and objectives outlined above, as well as other factors that may become relevant as the 
Corporation competes in the market. 

Compensation Governance 

The compensation payable to the Corporation’s directors and NEOs is currently determined by the Board based 
on recommendations from the Compensation, Corporate Governance and Nominating Committee. The 
Compensation, Corporate Governance and Nominating Committee assists our Board in fulfilling its 
responsibilities by monitoring our compensation plans and practices and ensuring their congruence with our 
objectives and goals by assessing and making recommendations regarding compensation, benefits, short and 
long-term incentive programs and employee retention. A summary of the mandate of the Compensation, 
Corporate Governance and Nominating Committee is outlined under the heading “Corporate Governance 
Disclosure”. 

The Compensation, Corporate Governance and Nominating Committee is comprised of Ivan Bergerman (Chair), 
S. Janet Yang and Thomas Gutschlag, all of whom are independent directors with direct experience in establishing 
and operating executive and corporate compensation programs. 

In assessing the compensation of its NEOs, the Corporation sets qualitative goals relating to the business strategy 
and operations of the Corporation, with goals being re-evaluated on an annual basis. The Corporation’s executive 
compensation program is based on comparisons of similar type and size companies. Both individual and 
corporate performances are also taken into account. The Compensation, Corporate Governance and Nominating 
Committee may engage independent advisors to support them in fulfilling their duties. 

Given the rapid change in the size and scale of the Corporation, the Board has not established any peer group 
benchmark or performance goals to be achieved or met by the NEOs; however, such NEOs are expected to carry 
out their duties in an effective and efficient manner so as to advance the business objectives of the Corporation. 
The satisfactory discharge of such duties of the NEOs is subject to ongoing monitoring by the Board, at least 
annually. 
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Compensation Risks 

In establishing our executive compensation program, our Compensation, Corporate Governance and Nominating 
Committee also considers the implication of the risks associated with our compensation program, including: 

the risk of executives taking inappropriate or excessive risks; 

the risk of inappropriate focus on achieving short-term goals at the expense of long-term returns 
to Shareholders; 

the risk of encouraging aggressive accounting practices; and 

the risk of excessive focus on financial returns and operational goals at the expense of 
regulatory, environmental and health and safety compliance. 

While no program can fully mitigate these risks, we believe that under our Compensation Plan, many of these risks 
will be mitigated by: 

weighting our long-term incentives towards share ownership and vesting our long-term 
incentives over a number of years; 

awarding long-term incentive compensation in the form of performance-based Awards, which, 
through the payout multiplier determined at the time of grant, provide a direct link between 
corporate performance and the level of payout received;  

avoiding narrowly focused performance goals which may encourage loss of focus on providing 
long-term Shareholder return and retaining adequate discretion to ensure that the Compensation, 
Corporate Governance and Nominating Committee and Board retain the ability to use their 
business judgment in assessing actual performance; 

establishing a uniform incentive program for all executive officers and employees; 

establishing share ownership guidelines and imposing short-selling restrictions; and 

establishing a strong “tone at the top” for accounting, regulatory, environmental and health and 
safety compliance. 

Prohibition on Hedging 

Pursuant to our Code of Conduct and Ethics, our directors, officers and employees are not permitted to engage 
in short selling in our Common Shares or to purchase financial instruments (including, for greater certainty but 
not limited to, puts, options, calls, prepaid variable forward contracts, equity swaps, collars or units of exchange 
funds) that are designed to hedge or offset a change in the market value of our Common Shares or other securities 
held by such director, officer or employee. 

Share Ownership Requirement 

Our directors and officers are required to maintain a significant equity investment in us to align their interests with 
those of our shareholders and mitigate against the likelihood of undue risk taking. Our MSO Policy establishes 
minimum share ownership levels for directors and officers based on a multiple of their salary and executive level. 
See “Ownership Guidelines”. 
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Compensation Review Process 

Our President and Chief Executive Officer presents recommendations to our Compensation, Corporate 
Governance and Nominating Committee regarding salary adjustments and bonuses for our staff, including our 
NEOs. The focus of the discussion is on the individual executive salaries, bonuses and long-term Awards with a 
review of the aggregate level of salary, bonuses and long-term Awards for the balance of the staff. The 
Compensation, Corporate Governance and Nominating Committee makes specific recommendations to our 
Board on our President and Chief Executive Officer’s salary, bonus payments, and long-term Awards. The 
Compensation, Corporate Governance and Nominating Committee also recommends the salaries, bonuses, and 
long-term Awards payments of all other officers. Our Board reviews all recommendations before final approval. 
Any director who is also an officer is excused from the directors’ meeting during any discussion of their 
compensation. 

Performance 

In establishing realized/realizable compensation levels, our Compensation, Corporate Governance and 
Nominating Committee uses current target compensation levels as the starting point before considering overall 
corporate performance and performance across a number of financial, operating and health, safety and 
environmental measures. In addition, the Compensation, Corporate Governance and Nominating Committee 
considers the development and execution of our business strategy and other subjective elements together with 
total shareholder returns and performance/results relative to direct peers. 

The Compensation, Corporate Governance and Nominating Committee then assesses the individual performance 
of our President and Chief Executive Officer and all other officers. Our Chief Executive Officer assists the 
committee with the performance assessment of the other officers while abstaining on any votes in respect of his 
own compensation. 

Components of Compensation 

The compensation of the NEOs consists of three main components: (i) base salary; (ii) variable annual 
discretionary payments; and (iii) long-term equity incentives granted from time to time under our Compensation 
Plan. Perquisites and benefits are not significant elements of compensation for the NEOs.  

The compensation of the Corporation’s directors consists of a cash fee and long-term equity incentives, in the 
form of Awards under our Compensation Plan. 

Base Salary 

Base salary or fee is provided as a fixed source of compensation for the NEOs. Base salaries are determined on 
an individual basis taking into account the scope of the NEO’s responsibilities, prior experience and position 
relative to relevant peers in the market. Base salaries will be reviewed annually and may be increased if warranted, 
or necessary to maintain market competitiveness. In addition, base salaries can be adjusted upwards throughout 
the year to reflect promotions or other increases in the scope or breadth of an NEO’s role or responsibilities.
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Variable Annual Discretionary Payments 

The variable annual discretionary payments made to the NEOs will be subject to various qualitive or quantitative 
performance criteria relating to the business strategy and operations of the Corporation, as determined by the 
Board. The amounts awarded by the Board are payable in cash. Variable payments are made on a scale depending 
on achievements of specific performance targets set annually by senior management and the Board. In 2023 
target short term bonuses were set at 100% of base salary for the CEO and 50% of base salary for the other senior 
executives. 

In 2023 annual discretionary payments for the NEOs were determined based on the following key 
accomplishments: 

successful integration of Ridgeback Resources Inc. 

unlocking of new reserve value through new drilling and completion techniques, including our 
open hole multilateral wells in Saskatchewan and extended reach horizontal wells in Alberta;  

effecting our largest ever capital development program; 

realization of G&A savings beyond forecast associated with the Ridgeback acquisition; and 

Drilling successes consistently above budgeted type-curves. 

Additionally, in 2023 Our CEO, CDO and CFO, received transaction bonuses in connection with the completion of 
the Ridgeback acquisition of $600,000, $300,00 and $150,000 respectively, as well as accrued but unpaid 
transaction bonuses for our 2022 Viking asset acquisition of $160,000, $75,000 and $45,000 respectively. 

Long-Term Equity Incentives 

Refer to the disclosure under the heading “Incentive Plans” for more information on the long-term equity incentives 
that may be awarded to NEOs and directors. In 2023 target long-term equity incentives were set at 100% of base 
salary for the CEO and 75% of base salary for the other senior executives. In addition, retention awards (in the 
form of PSUs) were set at 100% of base salaries for each of the senior executives. See “Performance Share Units” 
below for a summary of the performance criteria for the 2023 PSU grant. All of the Corporation’s long-term equity 
incentives would be considered “at risk” compensation. 
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Performance Graph 

The following performance graph illustrates the Corporation’s cumulative Shareholder return over the five (5) 
most recently completed financial years (which includes periods in which the Common Shares were listed on the 
TSXV), assuming an initial $100 investment in the Common Shares, compared to the cumulative return of the S&P 
TSX Capped Composite Index and the S&P TSX Capped Energy Index. The Corporation graduated from the TSXV 
to the TSX on June 15, 2023. The closing price for the Common Shares on the TSX on December 29, 2023 (the 
last trading day in the Corporation’s most recently completed financial year) was CAD $2.20. 

31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23
Saturn $100 $73 $59 $106 $63 $59 
TSX Capped Composite $100 $123 $130 $162 $153 $171 
TSX Capped Energy $100 $111 $72 $135 $206 $216 

Our cumulative Shareholder return performance reflects both operational and financial performance within our 
control as well as volatile commodity prices and economic and market conditions beyond our control. We 
continued to achieve strong financial, operational, and health and safety results with our focus on long term value 
creation for our Shareholders. The events outside our, and the Canadian energy industry’s, control such as 
geopolitical conflict and instability, crude oil price volatility and regulatory changes have created volatility in our 
share price and the S&P TSX Capped Energy index average share price over the 5-year period. 

Short and long-term incentive plan payouts for executive officers are based on the achievement of certain pre-
determined performance objectives at the beginning of each fiscal year and share price performance. The 
achievement of these objectives is measured against corporate and individual targets, including corporate 
achievement targets and individual performance and does not necessarily track the changes in the market value 
of our Common Shares. Our Compensation Plan is designed to align the interests of all our employees with 
Shareholders by linking a component of compensation to our share performance and long-term shareholder value 
creation. 
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Summary Compensation Table   
The following table and notes thereto provide a summary of the compensation paid to the NEOs of the Corporation 
for the three (3) most recently completed financial years:  

Name and 
Principle  
Position Year

Salary 
($)

Share-Based 
Awards(11)

($)

Option-
Based 

Awards(12)

($)

Annual 
Incentive 

Plans
($)

Long-Term 
Incentive 

Plans
($)

All 
Other  

Compensation(13)

($)

Total 
Compensation

($)

John Jeffrey(1)(2)

President, Chief 
Executive Officer 
and Director

2023 619,038 413,425 - 1,351,125 600,000 709,433 3,693,021 

2022 422,917 31,500 - 600,000 600,000(3) 669,895 2,324,312 

2021 286,154 - 241,338 300,000 160,000(4) 412,162 1,399,654 

Scott Sanborn 
Chief Financial 
Officer

2023 272,816 263,349 - 270,101 275,000 182,433 1,263,699 

2022 218,750 - - 130,000 120,000(5) 78,478 547,228 

2021 116,667 - 187,420 70,000 45,000(6) 59,546 478,633 
Justin 
Kaufmann(9) 

Chief 
Development 
Officer

2023 324,427 306,697 - 353,899 325,000 336,973 1,646,997 

2022 237,500 - - 165,000 285,000(7) 155,935 843,435 

2021 172,550 - 84,680 150,000 75,000(8) 136,186 618,416 
Grant 
MacKenzie(10)

Chief Legal 
Officer

2023 153,750 164,219 - 131,531 300,000 167,121 916,621 

Bradley Caldwell
(former) Vice 
President 
Operations

2023 182,229 172,819 - 105,000 - 188,971(14) 649,018 

2022 183,203 - - 15,000 - 41,541 239,745 

2021 106,130 - 58,502 - - 12,268 176,900 

Notes: 
(1) Included in Mr. John Jeffrey’s compensation is $50,000 and $30,000 for 2023 and 2022 respectively in cash shown under “All Other 

Compensation” and $50,000 and $30,000 for 2023 and 2022 respectively in RSUs shown under “Shares-Based Awards” received by 
Mr. Jeffrey as compensation for his position as a Director of the Corporation. All other compensation paid to Mr. John Jeffrey 
relates to his role as President and CEO of the Corporation.  

(2) In addition, Mr. Jeffrey received 5,000,000 performance warrants of the Corporation exercisable at $2.50 per share for a period of 
7 years and vesting in 1/3 tranches if the Common Shares achieve a price of $4.00, $6.00 and $8.00, which were issued in connection 
with Mr. Jeffrey’s employment contract dated effective September 14, 2022 in consideration for foregoing a change of control 
payment equal to 5% of the Corporation’s market value.  

(3) A $600,000 payment was made to Mr. Jeffrey in lieu of long-term Awards earned in 2022 but paid in 2023. 
(4) A $160,000 payment was made to Mr. Jeffrey in lieu of long-term Awards earned in 2021 but paid in 2023. 
(5) A $120,000 payment was made to Mr. Sanborn in lieu of long-term Awards earned in 2022 but paid in 2023. 
(6) A $45,000 payment was made to Mr. Sanborn in lieu of long-term Awards earned in 2021 but paid in 2023. 
(7) A $250,000 payment was made to Mr. Kaufmann in lieu of long-term Awards earned in 2022 but paid in 2023. 
(8) A $75,000 payment was made to Mr. Kaufmann in lieu of long-term Awards earned in 2021 but paid in 2023. 
(9) In addition, Mr. Kaufmann received 2,000,000 performance warrants of the Corporation exercisable at $2.50 per share for a period 

of 7 years and vesting in 1/3 tranches if the Common Shares achieve a price of $4.00, $6.00 and $8.00, which were issued in 
connection with Mr. Kaufmann’s employment contract dated effective September 14, 2022 in consideration for foregoing a change 
of control payment equal to 2% of the Corporation’s market value. 

(10) Included in Mr. Grant MacKenzie’s compensation is $50,000 in cash shown under “All Other Compensation” and $50,000 in RSUs 
shown under “Shares-Based Awards” received by Mr. MacKenzie as compensation for his position as a Director of the Corporation. 
All other compensation paid to Mr. Grant MacKenzie relates to his role as Chief Legal Officer of the Corporation.  

(11) The grant date fair value of RSUs is based on the previous day’s closing price of the Common Shares. 
(12) The grant date fair value of Options for compensation purposes is calculated using the Black-Scholes option pricing methodology, 

which is the fair value determined in accordance with International Financial Reporting Standards. This calculation was based on a 
risk-free interest rate of: 2021 – 0.85%; and an expected volatility of: 2021 - 93%; The Black-Scholes option pricing methodology 
was selected due to its acceptance as an appropriate valuation model used by similar sized oil and gas companies. The resulting 
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fair value is an estimate of the value which may ultimately be received based on the historical volatility in the market price of the 
Common Shares. It is important to note that the actual value realized pursuant to outstanding Options may be greater or less than 
the indicated value. 

(13) Included in “All Other Compensation” are transaction bonuses paid for the closing of our Viking acquisition and the Ridgeback 
acquisition, parking, benefits, RRSP contributions and other taxable benefits. Transaction bonus amounts are detailed under 
“Variable Annual Discretionary Payments” above. 

(14) Includes severance payments to Mr. Caldwell who was terminated in September, 2023. 

Incentive Plan Awards 

Incentive Plans 

In connection with the Corporation’s listing graduation from the TSXV to the TSX, the Board adopted the 
Compensation Plan on May 30, 2023, and subsequently approved by Shareholders on June 28, 2023. Pursuant to 
the TSX Company Manual, the Compensation Plan will need to be approved again by the Shareholders in 2026. 
The following is a summary of the material terms of the Compensation Plan. 

Summary of the Compensation Plan 

The Corporation adopted the omnibus Compensation Plan to strengthen the alignment between executive 
compensation and the long-term interests of Shareholders. The grant of equity-based compensation to eligible 
participants under the Compensation Plan (“Participants”) is determined by the Board with the recommendation 
of the Compensation, Corporate Governance and Nominating Committee. Awards under the Compensation Plan 
provide Shareholder-aligned incentives to the Participants who make material contributions to the successful 
operation of the business, to increase executives’ ownership interest in the Corporation and to allow the 
Corporation to attract and retain key personnel by allowing for a variety of equity-based awards that provide 
different types of incentives, including: 

common share purchase options (“Options”); 

restricted share units (“RSUs”); 

deferred share units (“DSUs”); and  

performance share units (“PSUs”, and, collectively with the Options, RSUs and DSUs, “Awards”). 

The Compensation Plan is administered by the Compensation, Corporate Governance and Nominating 
Committee. The Compensation, Corporate Governance and Nominating Committee makes recommendations to 
the Board regarding the approval of Compensation Plan grants after considering benchmarking data as well as 
the performance and experience of the Participant. Total direct compensation is targeted to be competitive, within 
the median range of industry peers, with the opportunity for total direct compensation to exceed the median when 
individual and corporate performance are above expectations or to be below the median when performance is 
below expectations. The weighting in long-term incentives is intended to strengthen the alignment between 
executive pay and the creation of long-term Shareholder value. Notwithstanding any other provision of the 
Compensation Plan, the number of Common Shares issuable to insiders of the Corporation, at any time, under all 
security-based compensation arrangements, including the Compensation Plan, shall not exceed 10% of the issued 
and outstanding Common Shares and the number of Common Shares issued to insiders of the Corporation within 
any one year period also shall not exceed 10% of the issued and outstanding Common Shares unless disinterested 
shareholder approval is obtained. 
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Performance Share Units 

The PSUs are performance-based and are designed to reward Participants for enhancing value for Shareholders. 
The PSUs are adjusted based on various performance metrics designed to incentivize executives to outperform 
the Corporation’s internal targets and encourage sustained longer-term business performance. PSUs will be 
subject to a performance multiplier as set forth in each applicable PSU Award Agreement, and will be based on 
the achievement of certain performance-related conditions. 

The Performance criteria set for the 2023 PSU grant was as follows: 

Subject to the provisions of the Corporation’s Compensation Plan and the terms and conditions of a written 
agreement between the Company and the senior executive officers, the number of PSUs to be released on the in 
connection with each PSU Award shall be calculated as that proportion of the PSUs granted hereunder that 
reflects the combined performance of five metrics, all as set forth below multiplied by the number of PSUs 
granted in at a deemed price of $2.25 per PSU (being the price of the Common Shares on the date of grant of 
the PSUs). 

The Corporation’s Total Shareholder Return (“TSR”) results relative to the peer group of companies 
set out below (the “Peer Group”), from January 1, 2023 to December 31, 2023, and weighted at 30% 
of the overall performance of the PSUs. 

The Corporation’s Debt to EBITDA as at December 31, 2023, as determined in accordance with the 
definitions ascribed to such terms in the Corporation’s credit facilities; 

The Corporation’s annualized Adjusted Funds Flow Per Share (as defined in the Corporation’s Annual 
MD&A) as at and for the year ended December 31, 2023; 

The Execution of the Corporation’s Business Plan for the year ended December 31, 2023 relative to 
a basket of internal benchmarks approved annually by the Board of Directors, weighted at 20% of the 
overall performance of the PSUs; and 

The Corporation’s Safety score for the year ended December 31, 2023 measured results relative to a 
basket of internal benchmarks approved annually by the Board of Directors, weighted at 10% of the 
overall performance of the PSUs, all as further detailed below. 
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Performance Measure P25 P50 P75 P90 Weighting

Relative TSR for a one-year 
period compared to Peer 
Group 

3rd Quartile 
 75% Payout

2nd Quartile 
 100% Payout

1st Quartile 
 150% Payout 30%4th Quartile 

 50% Payout 

Financial: 
- Debt to EBITDA 

- Adjusted Funds Flow 
per Share 

>3.0x 
50%

2.0 - 3.0x 
100%

1.5 - 2.0x 
125%

<1.5x 
150% 20%

<$1.00 
50%

$1.00 - $1.50 
100%

$1.50 - $2.00 
125%

>$2.00 
150% 20%

Execution of Business Plan Underperform Average Above Exceptional 20%
Safety Underperform Average Above Exceptional 10%
Total 100%

Selected peer group for Performance measures: 

Inplay Oil Corp. Lucero Energy Corp. Surge Energy Inc. 

Tamarack Valley Energy Ltd. Whitecap Resources Inc. Obsidian Energy Ltd. 

Cardinal Energy Ltd. Rubellite Energy Inc. Headwater Exploration Inc. 

Bonterra Energy Corp. Gear Energy Ltd. International Petroleum Corp. 

Prairie Provident Resources Inc. Yangarra Resources Ltd. Crescent Point Energy Corp. 

Restricted Share Units 

The RSUs are time-based and are designed to reward executive officers, directors and eligible employees for 
enhancing value for Shareholders. The RSU payout, calculated using the FMV (as defined in the Compensation 
Plan), provides an incentive to increase the value of the Common Shares. RSUs vest in accordance with the 
applicable Award agreement. One-third of the total number of granted RSUs vest on each of the first three 
anniversaries of the grant. 

Deferred Share Units 

A DSU is an Award attributable to a person’s duties as a non-management director that, upon settlement, entitles 
the recipient to receive such number of Common Shares as determined by the Board, or to receive the cash 
equivalent or a combination thereof, as the case may be, and is payable after termination of the recipient’s service 
with the Corporation. Subject to Board approval, Participant’s may elect annually to receive a percentage of their 
annual base compensation in DSUs. In addition, the Board may award such additional DSUs to non-management 
directors as the Board deems advisable to provide the Participant with appropriate equity-based compensation 
for the services he or she renders to the Corporation. DSUs must be settled no later than December 31 of the 
calendar year following the year in which the recipient of the DSU ceased to a director, officer or employee of the 
Corporation. 
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Share Unit Accounts  

A share unit account, called an “Account”, is maintained by the administrator engaged by the Corporation for each 
Participant and is credited with such grants of PSUs, RSUs, DSUs or Dividend Share Units (as defined below) as 
are received by the Participant from time to time.  

Dividend Share Units  

If dividends (other than stock dividends) are paid on the Common Shares, additional units (“Dividend Share Units”) 
shall be credited to a Participant’s Account as of the dividend payment date with respect to the Participant’s RSUs 
and DSUs. The number of Dividend Share Units to be credited to the Participant’s Account shall be determined by 
multiplying the aggregate number of RSUs or DSUs (or Dividend Share Units) held by the Participant on the 
relevant record date by the amount of the dividend paid by the Corporation on each Common Share, and dividing 
the result by the FMV on the dividend payment date. Dividend Share Units shall be in the form of RSUs or DSUs, 
as applicable. Dividend Share Units credited to a Participant’s Account in accordance with the Compensation Plan 
are subject to the same vesting conditions applicable to the related RSUs or DSUs. No Dividend Share Units shall 
be credited to a Participant’s Account in respect of dividends paid with respect to a record date that falls after the 
Participant’s termination date. 

Terms of Awards of PSUs and RSUs 

Under the terms of the Compensation Plan, it is expected that PSUs and RSUs may be issued to a director, officer, 
employee or consultant of the Corporation or of any of its subsidiaries or affiliates (each, an “Eligible Person”). 
Awards can be settled by: (i) cash payment; (ii) the issuance of Common Shares from treasury by the Corporation; 
(iii) the delivery of Common Shares purchased in the open market by the Corporation; or (iv) a combination of (i), 
(ii) and (iii), as soon as reasonably practicable, and in any event on or within ninety (90) days following the vesting 
date.  

Unless otherwise determined by the Board, in its discretion, or as provided in the Compensation Plan, the 
provisions of any applicable Award agreement or the Participant’s employment agreement, upon the Participant 
ceasing to be an Eligible Person, all RSUs or PSUs granted to such Participant which did not vest on or prior to the 
Participant’s termination date shall be terminated and forfeited as of the Participant’s termination date for no 
consideration. All vested RSUs or PSUs shall be settled in accordance with the terms of the Compensation Plan 
and the applicable Award agreement.  

If the Participant’s employment is terminated without “cause” (as determined in accordance with the 
Compensation Plan), the vested RSUs or PSUs credited to the Participant’s Account shall be settled in accordance 
with the settlement provisions of the Compensation Plan as if the Participant was still actively employed with the 
Corporation through the applicable settlement dates. If the Participant’s employment is terminated for “cause” 
(as determined in accordance with the Compensation Plan), all RSUs or PSUs, whether vested or unvested, shall 
be terminated and forfeited as of the Participant’s termination date for no consideration. 

In the case of the death of the Participant, then the Board may in its discretion permit that all of the Participant’s 
unvested RSUs and PSUs, or any portion thereof, will vest as of the termination date (and the “performance period” 
in respect of any PSUs held by the Participant shall be deemed to have terminated on the last day of the most 
recently completed interim or annual financial period of the Corporation). If the Participant suffers a “permanent 
disability” (as determined in accordance with the Compensation Plan), all of the Participant’s unvested RSUs or 
PSUs will vest in accordance with the vesting schedule in the applicable Award agreement(s) (and the 
“performance period” in respect of any PSUs held by the Participant shall be deemed to have terminated on the 
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last day of the most recently completed interim or annual financial period of the Corporation). RSUs and PSUs 
shall be settled following vesting in accordance with the Compensation Plan.  

Subject to any express resolution passed by the Board, where a Participant is a director of the Corporation who is 
not also an officer or employee of the Corporation, and the Participant’s termination date occurs for any reason, 
then all outstanding RSUs and PSUs which are not vested shall immediately and automatically become vested 
and shall be paid out to such Participant in accordance with the Compensation Plan. The Compensation, 
Corporate Governance and Nominating Committee has determined that director compensation should not be at-
risk. Subject to any express resolution passed by the Board, where a Participant’s termination date occurs as a 
result of a “qualified retirement” (as determined in accordance with the Compensation Plan) the RSUs and PSUs 
credited to the Participant’s Account (whether or not vested) shall be treated on a pro rata-basis (as determined 
in accordance with the Compensation Plan), and the settlement provisions of the Compensation Plan and the 
Award agreement will apply to such pro-rated RSUs and PSUs as if the Participant was still actively employed with 
the Corporation through the applicable vesting and settlement dates, for so long as the Participant abides by the 
“good leaver requirements” communicated to the recipient by the Board and the Participant does not commence 
competitive post-retirement work (as determined in accordance with the Compensation Plan).  

If a “change of control” occurs (as determined pursuant to the terms of the Compensation Plan) and the 
Participant ceases to be an Eligible Person upon the termination of the Participant’s employment: (i) by the 
employer or by the entity that has entered into a valid and binding agreement with the Corporation to effect the 
“change of control” at any time after such agreement is entered into or during the six months following the date 
of the “change of control”, and such termination was for any reason other than for “cause” (as determined 
pursuant to the terms of the Compensation Plan); or (ii) by the Participant as a result of “good reason” (as 
determined pursuant to the terms of the Compensation Plan), provided the event giving rise to the “good reason” 
occurs within six (6) months of the “change of control”, then, unless otherwise determined by the Board prior to 
the “change of control”, all of the Participant’s unvested RSUs and PSUs will vest as of the Participant’s 
termination date (and the “performance period” in respect of any PSUs held by the Participant shall be deemed to 
have terminated on the termination date). RSUs and PSUs shall be settled as soon as practicable following the 
termination date in accordance with the Compensation Plan. See “Termination and Change of Control Benefits” for 
more information regarding “change of control” benefits. 

Options 

The purpose of the grant of Options under the Compensation Plan is to advance the interests of the Corporation 
by permitting, through the grant and exercise of Options, eligible persons to acquire Common Shares, thereby: (i) 
increasing the proprietary interests of such persons in the Corporation; (ii) aligning the interests of such persons 
with the interests of the Shareholders generally; (iii) encouraging such persons to remain associated with the 
Corporation; and (iv) furnishing such persons with additional incentives in their efforts on behalf of the 
Corporation.  

Option grants are a long-term incentive as they typically vest over a period of three years. All Options granted to 
date vest over a period of three years. Options may be granted to all employees, consultants, officers and 
directors, including to executive officers as determined by the Board based on the recommendation of the 
Compensation, Corporate Governance and Nominating Committee. The Option exercise price shall be fixed by 
the Board at the time that the Option is granted, but in no event shall it be less than the FMV on the date of grant. 
Options expire within ten (10) years of the date of grant and the impact on the Options and holder thereof on 
ceasing to be an Eligible Person is substantially the same as the treatment described above for RSUs and PSUs, 
with the exception that all vested Options will terminate on the earlier of the date of expiration of the relevant 
Option and the ninetieth (90th) day after the date on which such Participant ceases to be an Eligible Person in the 
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case of termination without cause or a “change of control”. The Board may, in its discretion, permit that a 
Participant’s Options be exercisable until the earlier of the end of their term or until the expiration of twelve (12) 
months after the date of death. If the Participant suffers a “permanent disability”, his or her Options shall be 
exercisable until the end of their term and only by the Participant.  

If the date that any vested Option expires on, or within ten (10) Business Days immediately following, a date upon 
which such Participant is prohibited from exercising such Option due to a black-out period or other trading 
restriction imposed by the Corporation, then the expiry date of such Option shall be automatically extended to the 
tenth (10th) Business Day following the date the relevant black-out period or other trading restriction imposed by 
the Corporation is lifted, terminated or removed.  

The Compensation Plan contains a cashless exercise ability for Options, whereby, if permitted by the 
Compensation, Governance and Nominating Committee, the Participants may elect to undertake a “cashless 
exercise” with the assistance of a brokerage firm (and in accordance with the “cashless exercise” procedure set 
out in the Compensation Plan) with which the Corporation has an arrangement, if any, in order to facilitate the 
exercise of such Participant’s Option.  

The Compensation Plan contains a net exercise ability for Options, whereby, if permitted by the Compensation, 
Governance and Nominating Committee, the Participants may elect to undertake a “net exercise” in accordance 
with the procedure set out in the Compensation Plan. The Participant surrenders the Option in exchange for the 
issuance of Common Shares equal to the number determined by dividing the FMV on the date of exercise by the 
difference between that FMV and the exercise price of the Option.  

Common Shares Subject to the Compensation Plan 

Under the Compensation Plan, the percentages of securities available to be issued from time to time pursuant to 
outstanding Awards shall be limited to 10% of the aggregate number of issued and outstanding Common Shares. 

Amendments and Termination 

The Board may amend or suspend any provision of the Compensation Plan, or terminate the Compensation Plan, 
at any time, subject to those provisions of applicable law (including, without limitation, the rules, regulations and 
policies of the TSX), or any governmental or regulatory body regardless of whether any such amendment or 
suspension is material, fundamental or otherwise, and notwithstanding any rule of common law or equity to the 
contrary. Without limiting the generality of the foregoing, the Board may make the following types of amendments 
to the Compensation Plan or any Awards without seeking security holder approval, provided, however, that all 
amendments to the Plan or Awards granted thereunder will require approval of the TSX: 

amendments of a “housekeeping” or administrative nature; 

amendments necessary to comply with the provisions of applicable law (including, without 
limitation, the rules, regulations and policies of the TSX); 

amendments to the vesting provisions of the Compensation Plan or any Award; 

amendments to the termination or early termination provisions of the Compensation Plan or any 
Award, whether or not such Award is held by an insider, provided such amendment does not 
result in settlement or termination of an Award after the “final date” of the Award (as determined 
pursuant to the terms of the Compensation Plan);  
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amendments necessary to suspend or terminate the Compensation Plan; and  

any other amendment that does not require security approval as set forth below. 

Security holder approval will be required for the following types of amendments: 

any amendment to reduce the exercise price of an Option issued to an insider, in which case, 
disinterested security holder approval must be obtained; 

any amendment to extend the term of an Award agreement beyond the original expiry benefiting 
to an insider; 

any amendments permitting the introduction or reintroduction of non-employee directors on a 
discretionary basis or any amendment that increases limits previously imposed on non-
employee director participation; 

any amendment to increase the maximum number of Common Shares issuable under the 
Compensation Plan, other than pursuant to capital adjustments affecting the Common Shares; 

any amendment to remove or to exceed the insider participation limits; 

any amendment to the amendment provisions; and 

any amendment which would allow for the transfer or assignment of Awards or Share Units 
under the Compensation Plan, other than for normal estate settlement purposes. 

The foregoing is a summary of the Compensation Plan and is qualified in its entirety by reference to the full text 
of the Compensation Plan which is available on SEDAR+ at www.sedarplus.ca. 
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Outstanding Share-Based and Option-Based Awards 

The following table sets forth all share-based Awards outstanding at the end of the most recent fiscal year ended 
December 31, 2023, for NEOs: 

Name 

Number of 
Securities 
Underlying 

Unexercised 
Options (#)(1)

Option 
Exercise 
Price ($)

Option Expiration 
Date

Value of 
Unexercised 

In-The-Money 
Options(2) ($)

Number of 
Shares or 
Units of 

Shares not 
Vested (#)

Market or 
Payout 

Value of 
Share-
based 

Awards not 
Vested(3) ($)

Market or 
Payout 

Value of 
Vested 

Share-based 
Awards not 
Paid out or 
Distributed

Option Based Awards Share Based Awards

John Jeffrey 142,500 2.40 August 3, 2026 - 6,000 13,200 - 

35,000 3.00 October 15, 2024 - 95,618 210,359 - 

- - - - 69,093 152,046 - 

Scott Sanborn 50,000 2.90 July 6, 2026 - 74,701 164,342 - 

50,000 2.40 August 3, 2026 - 30,219 66,482 - 

Justin Kaufmann 50,000 2.40 August 3, 2026 - 89,641 197,210 - 

75,000 2.00 June 25, 2025 15,000 32,549 71,608 - 

75,000 3.00 October 30, 2024 - - - - 

Grant MacKenzie - - - - 6,000 13,200 - 

- - - - 19,500 42,900 - 

- - - - 45,926 101,037 - 

Brad Caldwell - - - - - - - 

Notes: 
(1) Saturn completed a consolidation of its issued and outstanding Common Shares on a 20:1 basis, effective on October 13, 2021. 

The number of Options and the applicable exercise price are shown on a post-Consolidation basis. 
(2) Calculated based on the difference between the market price of the Common Shares as at December 29, 2023 ($2.20) and the 

exercise price of the Options. 
(3) Calculated based on the value of the Common Shares as at December 29, 2023 ($2.20). 
(4) Does not include the 7,000,000 performance warrants issued to certain NEOs which have vesting provisions set at 1/3 vesting at 

achievement of $4.00, $6.00 and $8.00 price targets respectively, and therefor had no payout value as of December 31, 2023. 
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Incentive Plan Awards – Value Vested or Earned During the Year 

The following table provides a summary of the Compensation Plan Awards that vested during the period ended 
December 31, 2023 for each NEO: 

Name Option-based Awards – Value 
Vested during the Year(1) ($)

Share-based Awards – Value 
Vested during the Year(2) ($)

Non-equity Incentive Plan 
compensation – Value earned 

during the year(3) ($)

John Jeffrey 16,625 7,200 1,351,125 

Scott Sanborn Nil - 270,101 

Justin Kaufmann 5,794 - 353,899 

Grant MacKenzie - 7,200 131,531 

Brad Caldwell - - - 

Notes: 
(1) Calculated based on the difference between the closing price of the Common Shares on the vesting date and the exercise price of 

the Options multiplied by the Options vested during the year. 
(2) Calculated by multiplying the total number of Common Shares issuable pursuant to vested RSUs by the closing price of the Common 

Shares on the day prior to the vesting date. 
(3) Represents cash bonuses paid for 2023. 

Pension Plan Benefits 
The Corporation does not have any defined benefit or defined contribution pension plans in place which provide 
for payments or benefits at, following, or in connection with retirement. 

Termination and Change of Control Benefits 
John Jeffrey Executive Employment Agreement 

The Corporation is party to an executive employment agreement with John Jeffrey effective September 14, 2022 
(the “Jeffrey Agreement”), pursuant to which Mr. Jeffery provides services as Chief Executive Officer. The Jeffrey 
Agreement is for an indefinite term with a current annual salary of $630,000.  

In the event that Mr. Jeffrey is terminated without cause, Mr. Jeffrey is entitled to receive a termination payment 
in a lump sum equal to (i) $1,260,000; (ii) a sum calculated for lost benefits which would have otherwise been 
payable during the 24 month termination notice period; (iii) payment equal to the average cash bonus Mr. Jeffrey 
was paid for two years immediately preceding the termination; and (iv) wages in respect of any accrued but 
untaken vacation, all less required withholdings (the “Jeffrey Termination Payment”). 

If there is a change of control and Mr. Jeffrey’s employment is terminated without just cause or terminated by Mr. 
Jeffrey for good reason, he shall, in addition to the Jeffrey Termination Payment, be entitled to receive a lump 
sum payment equal to $5,000,000 less the “in-the-money” value of any performance warrants as of the date of 
such termination. 

The estimated incremental payment obligation of the Corporation related to the termination entitlements set forth 
above, assuming that the triggering event took place on December 31, 2023, is approximately $7,298,500.
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Justin Kaufmann Executive Employment Agreement 

The Corporation is party to an executive employment agreement with Justin Kaufmann effective September 14, 
2022 (the “Kaufmann Agreement”), pursuant to which Mr. Kaufmann provides services as Chief Development 
Officer. The Kaufmann Agreement is for an indefinite term with a current annual salary of $325,000.  

In the event that Mr. Kaufmann is terminated without cause, Mr. Kaufmann is entitled to receive a termination 
payment in a lump sum equal to (i) $487,500; (ii) a sum calculated for lost benefits which would have otherwise 
been payable during the 18 month termination notice period; (iii) payment equal to the average cash bonus Mr. 
Kaufmann was paid for the two years immediately preceding the termination; and (iv) wages in respect of any 
accrued but untaken vacation, all less required withholdings (the “Kaufmann Termination Payment”). 

If there is a change of control and Mr. Kaufmann’s employment is terminated without just cause or terminated by 
Mr. Kaufmann for good reason, he shall, in addition to the Kaufmann Termination Payment, be entitled to receive 
a lump sum payment equal to $2,000,000 less the “in-the-money” value of any performance warrants as of the 
date of such termination. 

The estimated incremental payment obligation of the Corporation related to the termination entitlements set forth 
above, assuming that the triggering event took place on December 31, 2023, is approximately $2,789,450.

Scott Sanborn Executive Employment Agreement 

The Corporation is party to an executive employment agreement with Scott Sanborn effective September 14, 2022 
(the “Sanborn Agreement”), pursuant to which Mr. Sanborn provides services as Vice President Finance and Chief 
Financial Officer. The Sanborn Agreement is for an indefinite term with a current annual salary of $300,000. 

In the event that Mr. Sanborn is terminated for other than just cause, if there is a change of control, or if there is a 
change in the terms and conditions of employment, Mr. Sanborn shall be entitled to receive a termination payment 
in an amount equal to (i) $450,000; (ii) a sum calculated for lost benefits which would have otherwise been payable 
during the eighteen month termination notice period; (iii) payment equal to the average cash bonus Mr. Sanborn 
was paid for two years immediately preceding the termination; and (iv) wages in respect of any accrued but 
untaken vacation, all less required withholdings. 

The estimated incremental payment obligation of the Corporation related to the termination entitlements set forth 
above, assuming that the triggering event took place on December 31, 2023, is approximately $615,000.   

Grant MacKenzie Executive Employment Agreement 

The Corporation is party to an executive employment agreement with Grant MacKenzie effective July 1, 2023 (the 
“MacKenzie Agreement”), pursuant to which Mr. MacKenzie provides services as Chief Legal Officer. The 
MacKenzie Agreement is for an indefinite term with a current annual salary of $315,000. 

In the event that Mr. MacKenzie is terminated without cause, Mr. MacKenzie is entitled to receive a termination 
payment in a lump sum equal to (i) $472,500; (ii) a sum calculated for lost benefits which would have otherwise 
been payable during the 18 month termination notice period; (iii) payment equal to the higher of the average cash 
bonus Mr. MacKenzie was paid for two years immediately preceding the termination or 50% of his then current 
salary; and (iv) wages in respect of any accrued but untaken vacation, all less required withholdings. 
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The estimated incremental payment obligation of the Corporation related to the termination entitlements set forth 
above, assuming that the triggering event took place on December 31, 2023, is approximately $700,875.   

SUMMARY OF DIRECTORS’ COMPENSATION 
The directors of the Corporation are entitled to receive compensation for services in their capacity as directors. 
Members of the Board are entitled to be reimbursed for all reasonable expenses incurred to attend meetings. In 
addition, the Compensation Plan allows for the grant of Options, RSUs, PSUs and DSUs to eligible persons, which 
includes directors. As of January 1, 2024, non-executive director compensation was set at $100,000 per year, 
comprised of $50,000 in cash and $50,000 in RSU grants.  

Directors Compensation Table  
The below table sets forth for each of the Corporation’s non-executive directors all amounts of compensation 
earned, paid and payable for the Corporation’s most recently completed fiscal year ended December 31, 2023. 

Name and Position
Fees 

Earned ($)
Share-based 
Awards ($)

Option-
based 

Awards ($)

Non-equity 
Incentive Plan 
Compensation 

($)
Pension 
Value ($)

All Other 
Compensation 

($) Total ($)
Ivan Bergerman(1)

Director  50,000 50,000 Nil Nil Nil Nil 100,000

Christopher Ryan(2) 

Director 50,000 50,000 Nil Nil Nil Nil 100,000

Murray (Jim) 
Payne(3) 

Director 
50,000 50,000 Nil Nil Nil Nil 100,000

Thomas Gutschlag
Director 50,000 50,000 Nil Nil Nil Nil 100,000

Janet Yang(4) 

Director 25,000 25,000 Nil Nil Nil Nil 50,000

Andrew Claugus(5) 

Director 25,000 25,000 Nil Nil Nil Nil 50,000

Notes: 
(1) As at December 31, 2023, Mr. Bergerman held Options to purchase an aggregate of 110,000 Common Shares. 
(2) As at December 31, 2023, Mr. Ryan held Options to purchase an aggregate of 75,000 Common Shares. 
(3) As at December 31, 2023, Mr. Payne held Options to purchase an aggregate of 100,000 Common Shares. 
(4) Ms. Yang joined the Board on June 28, 2023 and her director compensation was pro-rated to such date. 
(5) Mr. Claugus joined the Board on June 28, 2023 and his director compensation was pro-rated to such date. 
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Outstanding Compensation Securities by Directors 
The following table sets forth for each director that is not an NEO, all Compensation Plan Awards outstanding at 
the end of the year ended December 31, 2023.  

Name

Number of 
Securities 
Underlying 

Unexercised 
Options (#)(1)

Option 
Exercise 
Price ($)

Option 
Expiration 

Date

Value of 
Unexercised In-

The-Money 
Options(2) ($)

Number of 
Shares or 
Units of 

Shares not 
Vested (#)

Market or 
Payout Value 

of Share-
based Awards 
not Vested(3)

($)

Market or 
Payout Value 

of Vested 
Share-based 
Awards not 
Paid out or 
Distributed

Ivan 
Bergerman 35,000 3.00 October 15, 

2024 Nil 6,000 13,200 - 

75,000 2.40 August 2, 
2026 Nil 19,500 42,900 - 

Christopher 
Ryan 35,000 3.00 October 15, 

2024 Nil 6,000 13,200 - 

75,000 2.40 August 2, 
2026 Nil 19,500 42,900 - 

Murray (Jim) 
Payne 25,000 2.00 April 10, 

2025 5,000 6,000 13,200 - 

75,000 2.40 August 2, 
2026 Nil 19,500 42,900 - 

Thomas 
Gutschlag Nil N/A N/A N/A 19,500 42,900 - 

Janet Yang Nil N/A N/A N/A 19,920 43,824 - 

Andrew 
Claugus Nil N/A N/A N/A 19,920 43,824 - 

Notes: 
(1) Saturn completed a consolidation of its issued and outstanding Common Shares on a 20:1 basis, effective on October 13, 2021. 

The number of Options and the applicable exercise price are shown on a post-Consolidation basis. 
(2) Calculated based on the difference between the market price of the Common Shares as at December 29, 2023 ($2.20) and the 

exercise price of the Options. 
(3) Calculated based on the value of the Common Shares as at December 29, 2023 ($2.20). 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY 
COMPENSATION PLANS  
The following table sets out information as at the end of the Corporation’s most recently completed financial year 
ended December 31, 2023 with respect to compensation plans under which equity securities of the Corporation 
are authorized for issuance.  

Plan Category

Number of securities to 
be issued upon exercise 
of outstanding options, 

warrants and rights 
(a)

Weighted-average exercise 
price of outstanding options, 

warrants and rights  

(b)

Number of securities remaining 
available for future issuance under 

equity compensation plans (excluding 
securities reflected in column (a)) 

(c)

Equity compensation plans 
approved by securityholders 

2,948,586(1)(2) $NIL

9,935,204
1,047,500(3) $2.52 

Equity compensation plans 
not approved by 
securityholders 

N/A N/A N/A

Total 3,996,086 $2.52 9,935,204

Notes: 
(1) Reflects the number of Common Shares issuable upon exercise of the Awards that were granted under the Compensation Plan, 

which is a 10% rolling plan, that allows for the grant of Awards exercisable for an aggregate of 10% of the total issued and 
outstanding Common Shares.

(2) Does not include 7,000,000 performance warrants of the Corporation issued to certain NEOs 
(3) Reflects the number of Common Shares issuable upon exercise of the Options that were granted under the prior Option Plan, which 

is a 10% rolling option plan, that allows for the grant of Options exercisable for an aggregate of 10% of the total issued and 
outstanding Common Shares.
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OWNERSHIP GUIDELINES 
The Board believes it is important that the Corporation’s directors, executive officers and certain other 
management and key employees (collectively, the “Covered Individuals”) demonstrate their commitment to our 
stewardship through common share ownership. 

The Corporation established the MSO Policy that requires its independent directors to acquire and hold Common 
Shares and/or RSUs or other Awards that are settled in Common Shares (together with RSUs, “Share-Based 
Awards”) having a market value of at least two (2) times their total annual cash retainer. Under the MSO Policy, 
executive officers are required to acquire and hold Common Shares and/or Share-Based Awards having a market 
value of at least three (3) times their annual base salary and certain other management and key employees are 
required to acquire and hold Common Shares and/or Share-Based Awards having a market value of at least two 
(2) times their annual base salary. All executive officers and certain other senior management and key employees 
have three (3) years from the later of their appointment or the implementation of the MSO Policy to comply with 
the MSO Policy and directors have five (5) years to comply. Following the phase-in period, Covered Individuals are 
expected to be in continuous compliance with the MSO Policy.  

In calculating ownership status, the MSO Policy includes the value of Common Shares and Share-Based Awards 
owned, directly or indirectly, by the Covered Employee. The value of the Common Shares or Share-Based Awards 
required to be held by each Covered Individuals corresponds to the value which is the higher of: (i) the acquisition 
price of the Common Shares or the value of the Share-Based Awards upon grant; and (ii) the current market price 
of the Common Shares or the value of the Share-Based Awards based on the current market price of the Common 
Shares. 

Directors who do not hold the relevant number of Common Shares and/or Share-Based Awards at the end of such 
five-year period will have 100% of their respective annual cash Board fees paid in Common Shares (to be 
purchased on the TSX) and/or Share-Based Awards, at the election of the Corporation, until the relevant number 
of Common Shares and/or Share-Based Awards are held. Executive officers or certain other management and 
key employees, who do not hold the relevant number of Common Shares and/or Share-Based Awards at the end 
of such three-year period will have 50% of their respective cash bonuses, if any, paid in Common Shares (to be 
purchased on the TSX) and/or Share-Based Awards, at the election of the Corporation, until the relevant number 
of Common Shares and/or Share-Based Awards are held. 

INDEBTEDNESS OF DIRECTORS, EXECUTIVE OFFICERS AND SENIOR 
OFFICERS 
No director, executive officer, employee or former director, executive officer or employee of the Corporation nor 
any of their associates or affiliates, is, or has been at any time since the beginning of the last completed financial 
year, indebted to the Corporation nor has any such person been indebted to any other entity where such 
indebtedness is the subject of a guarantee, support agreement, letter of credit or similar arrangement or 
understanding, provided by the Corporation. 

MANAGEMENT CONTRACTS 
There are no management functions of the Corporation that are to any substantial degree performed by a person 
or company other than the directors or executive officers of the Corporation. 



2024 Management Information Circular Saturn Oil & Gas Inc.

47 

APPOINTMENT OF AUDITOR 
The auditor of the Corporation is KPMG LLP. KPMG LLP has served as auditor to the Corporation since September 
9, 2021. 

External Audit Service Fees  
The following table summarizes the fees billed by the Corporation’s auditor, KMPG LLP, and former auditor, BDO 
LLP, for external audit and other services during the periods indicated.  

Financial 
Year 

Ending

Audit Fees(1)

($)

Audit-Related Fees(2)

($)

Tax Fees(3)

($)

All Other Fees(4)

($)

2023 472,940 53,500 - - 

2022 302,810 235,000 22,000 - 

Notes: 
(1) “Audit Fees” consist of the aggregate fees billed by Saturn’s external auditor for the audit or review of the Corporation’s annual and 

quarterly financial statements that are provided in connection with statutory and regulatory filings or engagements.  
(2) “Audit-Related Fees” are the aggregate fees billed for assurance and related services, required to be performed by the Corporation’s 

external auditor, that are reasonably related to the performance of the audit or review of the Corporation’s financial statement and 
are not disclosed under “Audit fees”. Amounts billed in the year ended December 31, 2022 relate to fees payable in connection to 
the Corporation’s Short-Form Prospectus (March), Base Shelf Prospectus (June), Supplemental Shelf Prospectus (July) and BAR 
filings. Amounts billed in the year ended December 31, 2023 relate to fees payable in connection to the Corporation’s Short-form 
Prospectus (January).  

(3) “Tax Fees” are the aggregate fees billed for professional services rendered by the Corporation’s auditor for tax compliance, tax 
advice and tax planning. 

(4) “All Other Fees” are the aggregate fees billed for services provided by the Corporation’s auditor other than the services reported 
under “Audit fees”, “Audit-Related Fees” and “Tax Fees”.
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ENVIRONMENT, SOCIAL & GOVERNANCE (ESG)  
Saturn aims to be a leader in the oil and gas industry in both operational excellence and environmental 
stewardship, while maintaining a commitment to full cycle sustainability that includes social and governance 
principles. The Corporation’s executive team and Board are committed to ensuring strong structures and 
processes are in place to manage company-wide ESG risks and opportunities. Key accountabilities include 
establishing and reviewing climate objectives and strategies, maintaining an ongoing risk analysis, monitoring 
performance, and providing strategic direction on key ESG matters. 

Environment Social Governance 

The Corporation’s dedication to 
minimizing impact on local lands 
and ecosystems extends well 
beyond regulatory compliance and 
is based in a commitment to 
upholding Saturn’s reputation as a 
responsible and thoughtful entity. 
This dedication defines how the 
Corporation conducts day-to-day 
business. 

Saturn’s Board member, Jim Payne 
has extensive experience leading 
organizations dedicated entirely to 
emissions reduction in energy 
production and Saturn seeks to 
continue harnessing this experience 
in daily operations to promote 
positive climate change impacts.

Saturn strives to be a good 
corporate citizen, approaching all 
stakeholder relationships with 
integrity and respect and aiming to 
embody the Corporation’s core 
values in everything Saturn does. 

The Corporation strongly believes in 
partnering with the communities in 
which we operate and we contribute 
to several charitable organizations 
and community initiatives. We 
believe that our people drive 
Saturn’s success. The Corporation 
offers an inclusive work 
environment where we embrace a 
diversity of people and thinking, with 
a culture that supports personal and 
professional development. 

Governance is the foundation of 
value creation. As the core 
foundation of Saturn, our ethics and 
corporate governance practices are 
robust, as we aim to ensure the 
Corporation maintains high integrity, 
transparency and accountability. 

Saturn takes pride in responsibly 
conducting its operations in Canada, 
where it is subject to some of the 
most rigorous ESG regulations 
globally. 

Stakeholder Engagement 
We regularly engage with our Shareholders and other stakeholders. Our executive team hosts teleconferences to 
discuss our annual budget, and we host teleconferences to discuss our quarterly financial and operating results. 
The teleconferences are webcast and available to analysts, media, Shareholders, and the public. Our executive 
and senior management also typically speak at investor conferences and meet one-on-one with investors as part 
of our Shareholder engagement.  
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CORPORATE GOVERNANCE DISCLOSURE 
Corporate governance relates to the activities of the Board, the members of which are elected by and are 
accountable to the Shareholders, and takes into account the role of the individual members of management who 
are appointed by the Board and who are charged with the day-to-day management of the Corporation. The Board 
is committed to sound corporate governance practices, which are both in the interest of its Shareholders and 
contribute to effective and efficient decision-making. 

Pursuant to National Instrument 58-101 – Disclosure of Corporate Governance Practices (“NI 58-101”), the 
Corporation is required to disclose its corporate governance practices. The TSX also requires listed companies 
to provide, on an annual basis, the corporate governance disclosure prescribed by NI 58-101. Below is a 
description of certain corporate governance practices and principles as adopted by the Corporation, and the roles 
and responsibilities of the Board. 

Board of Directors 
The Board is responsible for overseeing management of the Corporation and its strategic direction and business 
affairs, ensuring the Corporation operates as a successful business, optimizing financial returns while effectively 
managing risk. Our Board represents a cross-section of experience in matters relevant to us, particularly oil and 
gas. The Board oversees all matters which may have a material impact on our business and management’s design 
and implementation of risk mitigation programs as appropriate. 

Shareholders will be asked to fix the number of directors to be elected at the Meeting at eight (8). The Board is 
currently comprised of the following eight members: John Jeffrey (President and CEO), Ivan Bergerman, Murray 
(Jim) Payne, Christopher Ryan, Grant MacKenzie, Thomas Gutschlag, Janet Yang and Andrew Claugus.   

Independence 
An independent director is a director who has no direct or indirect material relationship with the Corporation. A 
material relationship is a relationship which could, in the view of the Board, reasonably interfere with the exercise 
of a director’s independent judgment. The Board is responsible for determining whether a director is an 
independent director. 

All of the directors of the Corporation and the director nominees, other than Mr. Jeffrey and Mr. MacKenzie, are 
independent. Mr. Bergerman, Mr. Payne, Mr. Gutschlag, Ms. Yang and Mr. Claugus have no ongoing interest or 
relationship with the Corporation other than their security holdings in the Corporation and serving as directors. 
Mr. Ryan is the Chief Executive Officer of Broadbill Energy Inc., which provides the Corporation with oil and gas 
marketing services. Ms. Yang is an executive officer of GMT Corp., which is a greater than 10% securityholder of 
the Corporation. 

The Board has determined that Mr. Jeffrey is not independent as he is the President and CEO of the Corporation. 
Although Mr. Jeffrey is not independent, the Board believes it functions independently of management and that 
the Board is organized properly, functions effectively and meets its obligations and responsibilities.  

The Board has determined that Mr. MacKenzie is not independent as he is the Chief Legal Officer of the 
Corporation. Although Mr. MacKenzie is not independent, the Board believes it functions independently of 
management and that the Board is organized properly, functions effectively and meets its obligations and 
responsibilities.  
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With respect to Mr. Bergerman, although the law firm of which Mr. Bergerman is a Partner provides legal services 
to the Corporation, the Corporation has determined that he is independent of the Corporation after considering 
such matters as the magnitude of his personal holdings of the Corporation’s shares, the annual billings of his law 
firm to the Corporation and his involvement with other issuers. 

The Corporation’s independent directors do not hold regularly scheduled meetings at which non-independent 
directors and members of management are not in attendance. However, at the end of or during each Board 
meeting, the members of the Corporation’s management who are present at such meeting may be asked to leave 
the meeting, as required, so that the independent directors can discuss any necessary matters without 
management being present. 

The Corporation does not have a chair or lead director at present. While the Board has not appointed a chair or 
lead director, the breadth and depth of experience of the independent directors as a whole provides the Board 
with important leadership qualities. Although the Board does not take any specific steps to provide leadership for 
its independent directors, directors, including independent directors, are encouraged to openly provide their 
thoughts and opinions and bring forth agenda items. Independent directors are also provided with access to 
senior management, outside advisors, and unfettered access to information regarding the Corporation’s 
activities. The relatively small size of the Board facilitates this process. The Board will review this position and 
the fulfillment of it from time to time as the Board constitution changes over time. 

Board Mandate 
While the Board has no written mandate, its duties and activities are performed in a manner that is considered 
responsive to statutory and other legal requirements and in accordance with best corporate governance practices. 
The Board is responsible for the overall stewardship of the Corporation and dealing with the Corporation’s overall 
strategy and direction. The Board has directly, and through the appointment of certain committees, put in place 
an effective system for monitoring the implementation of corporate strategies. The Board is not involved in the 
day-to-day operations of the Corporation, as these operations are conducted by management. The Board meets 
regularly to consider and approve the strategic objectives of the Corporation and management plans designed to 
accomplish those objectives. Where appropriate, key management personnel and professional advisors are 
invited to attend Board meetings to speak to these issues. The Board also meets as necessary to consider specific 
developments and opportunities as they arise, including acquisitions and dispositions and financing proposals. 

Board Committees 
The Corporation has four committees consisting of: an audit committee (the “Audit Committee”), a compensation, 
corporate governance and nominating committee (the “Compensation, Corporate Governance and Nominating 
Committee”), a reserves committee (the “Reserves Committee”), and a health, safety and environment committee 
(the “HSE Committee”). 

Audit Committee 

Pursuant to National Instrument 52-110 – Audit Committees, the Corporation is required to disclose certain 
information regarding its Audit Committee, as outlined in the Corporation’s Annual Information Form dated March 
12, 2024 (the “AIF”), which is available on the SEDAR+ website at www.sedarplus.ca.  

The Audit Committee is comprised of Thomas Gutschlag (Chair), Janet Yang, and Ivan Bergerman, all of whom 
are independent and financially literate. The full text of the Audit Committee charter, as well as the required 
relevant disclosure in relation to its composition and other matters, are included in the Corporation’s AIF, available 
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on the SEDAR+ website at www.sedarplus.ca. The members of the Audit Committee also have significant 
experience and expertise in the oil and gas exploration and development industry. The Audit Committee 
anticipates meeting four times a year, on a quarterly basis, to fulfill its mandate. 

In respect of the Audit Committee functions, the Board has developed written terms of reference outlining its roles 
and responsibilities and which provide appropriate guidance to the committee’s members as to their duties. These 
terms of reference are reviewed annually by the Audit Committee and the Board. The Audit Committee reviews 
the annual and interim consolidated financial statements of the Corporation and makes recommendations to the 
Board with respect to such statements. The Audit Committee also reviews the nature and scope of the annual 
audit as proposed by the auditors and management, and the adequacy of internal accounting control procedures 
and systems within the Corporation. The Audit Committee is responsible for ensuring that management has 
implemented an effective system of internal control and has oversight responsibility for management reporting 
on internal control. 

Other Board Committees 

Set forth below is information with respect to each of the committees (other than the Audit Committee) of the 
Board, including a brief description of their Board approved mandate which outlines the roles and responsibilities 
of the committee. The full text of the mandate of each committee is available on the Corporation’s website at 
www.saturnoil.com.  

Compensation, Corporate Governance and Nominating Committee 
Current Members All of the members of the Compensation, Corporate Governance and Nominating 

Committee are independent. All members of the Compensation, Corporate 
Governance and Nominating Committee are familiar with corporate governance 
and compensation practices. 

Ivan Bergerman (Chair) 
Janet Yang 
Thomas Gutschlag 

Majority independent The Compensation, Corporate Governance and Nominating Committee is required 
to be composed of at least three directors appointed by the Board, a majority of 
which are to be independent within the meaning of NI 58-101.  

Membership changes during 2023 
and proposed changes 

Grant MacKenzie was a member of the Compensation, Corporate Governance and 
Nominating Committee in 2023, but was replaced by Janet Yang, effective August 
11, 2023. Thomas Gutschlag was appointed to the Compensation, Corporate 
Governance and Nominating Committee, effective August 11, 2023. Mr. John 
Jeffrey stepped off the Compensation, Corporate Governance and Nominating 
Committee in 2024, making it a fully independent committee. 

Mandate All members of the Compensation, Corporate Governance and Nominating 
Committee are familiar with corporate governance and compensation practices. 
The Compensation, Corporate Governance and Nominating Committee mandate 
includes:  

Compensation Matters 

reviewing and recommending to the Board the retainer and fees to be 
paid to members of the Board and the Chair of the Board to ensure that 
such compensation reflects responsibilities and risks involved in being 
an effective Board member, and to propose the terms and awards of 
equity compensation for directors reviewing matters relating to 
corporate governance, nominating and human resources; 
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reviewing and approving corporate goals and objectives relevant to the 
compensation of the CEO, evaluate the CEO’s performance in light of 
those corporate goals and objectives, and determine (or make 
recommendations to the Board with respect to) the CEO’s compensation 
level based on such evaluation; 

recommending to the Board with respect to non-CEO officer and director 
compensation including to review management’s recommendations for 
proposed stock option or other incentive-compensation plans and 
equity-based plans for non-CEO officer and director compensation and 
make recommendations in respect thereof to the Board; 

periodically reviewing and administering the Compensation Plan and 
other incentive plans (collectively, the “Incentive Plans”) approved by the 
Board in accordance with its terms including recommending (and if 
delegated authority thereunder, approve) the grant of stock options or 
other incentives under the Incentive Plans in accordance with the terms 
thereof; 

considering and recommending other savings plans and benefits plans; 

reviewing risks facing the Corporation relating to executive 
compensation matters and to recommend mitigation strategies to 
manage such risks; 

determining and recommending for approval of the Board bonuses to be 
paid to senior officers of the Corporation, and to establish targets or 
criteria for the payment of such bonuses, if appropriate; and 

preparing and submitting a report of the Committee to the Board for 
approval of the Board and inclusion of annual disclosure required by 
applicable securities laws to be made by the Corporation including the 
Compensation, Corporate Governance and Nominating Committee 
Report required to be included in the information circular – proxy 
statement of the Corporation and review other executive compensation 
disclosure before the Corporation publicly discloses such information. 

Corporate Governance and Nominating Matters 

annually reviewing the mandates of the Board and its committees and 
recommending to the Board such amendments to those mandates as 
the Committee believes are necessary or desirable;  

considering and, if thought fit, approving requests from one or more 
directors or committees of directors for the engagement of professional 
and other advisors from time to time;  

annually reviewing the Corporation’s disclosure of its corporate 
governance practices to be included in the Corporation’s information 
circular as required by NI 58-101 and any other applicable securities 
laws;  

making recommendations to the Board as to which directors should be 
classified as “independent directors”, pursuant to any such circular;  

reviewing on a periodic basis the composition of the Board and ensuring 
that an appropriate number of independent directors sit on the Board, 
analyzing the needs of the Board, including considering the skill set and 
diverse representation on the Board and recommending nominees who 
meet the identified criteria and needs of the Board;  
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evaluating, at least annually, the effectiveness of the Board as a whole, 
the committees of the Board and the contribution of individual directors, 
including considering the appropriate size of the Board;  

recommending suitable candidates for nominees for election or 
appointment as directors, and recommending the criteria governing the 
overall composition of the Board and governing the desirable individual 
characteristics for directors;  

as required, developing, for approval by the Board, an orientation and 
education program for new recruits to the Board;  

acting as a forum for concerns of individual directors in respect of 
matters that are not readily or easily discussed in a full Board meeting, 
including the performance of management or individual members of 
management or the performance of the Board or individual members of 
the Board;  

developing and recommending to the Board for approval and periodic 
review structures and procedures designed to ensure that the Board can 
function effectively and independently of management;  

making recommendations to the Board regarding appointments of 
corporate officers and senior management;  

establishing, reviewing and updating periodically a Code of Conduct (the 
“Code”) and Code of Ethics for Senior Officers and ensuring that 
management has established a system to monitor compliance with 
these codes; and  

reviewing management’s monitory of the Corporation’s compliance with 
the organization’s Code. 

The text of the Compensation, Corporate Governance and Nominating Committee 
Mandate is available on the Corporation’s website at www.saturnoil.com. 

Mandate changes in 2023 The Compensation Committee was renamed the Compensation, Corporate 
Governance and Nominating Committee and the Board adopted a new 
Compensation, Corporate Governance and Nominating Committee Mandate, 
effective May 24, 2023. 
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Reserves Committee
Current Members Two of the three members of the Reserves Committee are independent. Mr. 

Jeffrey is not independent because he is the Corporation’s President and Chief 
Executive Officer. All members of the Reserves Committee are familiar with oil and 
gas reserve and resource evaluation practices. 

Christopher Ryan (Chair) 
Andrew Claugus 
John Jeffrey 

Majority independent The Reserves Committee is required to be composed of at least three directors 
appointed by the Board, a majority of which are to be independent within the 
meaning of National Instrument 51-101 – Standards of Disclosure for Oil and Gas 
Activities (“NI 51-101”) and each of whom shall be familiar with oil and gas reserve 
and resource evaluation practices. 

Membership changes during 2023 
and proposed changes 

Grant MacKenzie was a member of the Reserves Committee in 2023, but was 
replaced by Andrew Claugus, effective August 11, 2023.  

Mandate All members of the Reserves Committee are familiar with oil and gas reserve and 
resource evaluation practices. The Reserves Committee mandate includes:  

reviewing the Corporation’s procedures relating to the disclosure of 
information with respect to oil and gas activities, including reviewing its 
procedures for complying with its disclosure requirements and 
restrictions set forth under applicable securities requirements;  

reviewing the Corporation’s procedures for providing information to the 
independent evaluator;  

meeting with management and the independent evaluator to determine 
whether any restrictions placed by management affect the ability of the 
evaluator to report without reservation on the Reserves Data (as defined 
in NI 51-101) (the “Reserves Data”) and to review the Reserves Data and 
the report of the independent evaluator thereon;  

reviewing the appointment of the independent evaluator and, in the case 
of any proposed change to such independent evaluator, providing a 
recommendation to the Board in the selection of the replacement 
evaluator, and determining the reason for any proposed change therefor 
and whether there have been any disputes with management;  

annually reviewing and approving the expected fees of the independent 
evaluator;  

making recommendations to the Board concerning the disclosure of 
Reserves Data; and 

reviewing procedures for reporting other information associated with oil 
and gas-producing activities and reviewing risks associated with such 
activities.  

The text of the Reserves Committee Mandate is available on the Corporation’s 
website at www.saturnoil.com. 

Mandate changes in 2023 The Board adopted a new Reserves Committee Mandate, effective May 24, 2023. 
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Health, Safety and Environment Committee
Current Members Two of the four members of the HSE Committee are independent. Mr. Jeffrey is 

not independent because he is the Corporation’s President and Chief Executive 
Officer. Mr. MacKenzie is not independent because he is the Corporation’s Chief 
Legal Officer. 

John Jeffrey (Chair) 
Christopher Ryan 
Grant MacKenzie 
Jim Payne 

Membership changes during 2023 
and proposed changes 

Grant MacKenzie was appointed to the HSE Committee, effective August 11, 2023.

Mandate The purpose of the HSE Committee is to monitor the Corporation’s environmental 
management program, which includes:  

an internal environmental compliance audit and inspection 
program;  

a suspended well inspection program to support future 
development or eventual abandonment; 

appropriate reclamation and decommissioning standards for 
wells and facilities ready for abandonment;  

an asset integrity program;  

an effective surface reclamation program; a groundwater 
monitoring program;  

a spill prevention, response and clean-up program; and 

a fugitive emission survey and repair program; and an 
environmental liability assessment program. 

Mandate changes in 2023 The HSE Committee does not have a formal written mandate in 2023. The Board 
may consider adopting a formal written mandate for the HSE Committee in the 
future if it becomes necessary or prudent in the view of the Board.  
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Position Descriptions 
The Corporation has not developed a written position description for the CEO, Board Chair or any committee chair 
positions. However, the Board oversees and sets the Corporation’s annual objectives against which performance 
is measured. The primary role of the chair of each committee is managing the affairs of the committee, including 
ensuring that the committee is organized properly, functions effectively and meets its obligations and 
responsibilities.  

Orientation and Continuing Education 
New directors are briefed on the Corporation’s business, overall strategic plans, short, medium and long-term 
corporate objectives, financials status, general business risks and mitigation strategies, and existing company 
policies. While we do not currently have a formal orientation and education program for new recruits to our Board, 
we provide such orientation and education on an informal basis. Our Board believes that these procedures are a 
practical and effective approach in light of our particular circumstances, including our size and the experience 
and expertise of our Board members. 

The Corporation regularly provides directors with updates on business, operations and affairs of the Corporation, 
including new and ongoing prospects, the Corporation’s performance relative to its peers, market outlooks and 
related developments that could impact the Corporation’s operations and financial results. Updates are 
conducted at least quarterly by senior management with responsibility in the relevant areas. Each director of the 
Corporation has the responsibility for ensuring they maintain the skills and knowledge necessary to meet their 
obligations as a director.  

The Board is comprised of individuals with varying backgrounds who, collectively and individually, have sufficient 
experience in running and managing public companies. With management’s assistance, Board members are 
encouraged to communicate with management, auditors and technical consultants to keep themselves current 
with industry trends and developments and changes in legislation. Board members have full access to the 
Corporation’s records.

Ethical Business Conduct 
The Corporation has adopted a code of conduct and ethics for its directors, officers, employees and consultants 
(the “Code of Conduct and Ethics”). The Code of Conduct and Ethics reflect the Corporation’s commitment to a 
culture of honesty, integrity, and accountability, outlining the basic principles and policies with which all Personnel 
are expected to comply. The Corporation recognizes that the cooperation and commitment of all Personnel are 
necessary for continued success and the cultivation and maintenance of its reputation as a good corporate 
citizen.

The Code of Conduct and Ethics address several important topics, including conflicts of interest, corporate 
opportunities, confidentiality, protection and proper use of corporate assets, insider trading, prohibition on 
hedging, fair dealing, compliance with laws, rules and regulations, compliance with environmental laws, health, 
safety and security, human rights, discrimination and harassment, community, stakeholder and Indigenous Rights, 
the accuracy of corporate records and reporting, privacy, use of email and internet services, political activities and 
contributions, illicit payments, payments to officials, the reporting of any illegal or unethical behaviour, the role of 
directors in the Code of Conduct and Ethics, and compliance procedures. 

The Board monitors compliance with the Code of Conduct and Ethics by requiring written affirmation from all 
Personnel to abide by the applicable Code when commencing service with the Corporation. Compliance is also 
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reaffirmed annually by all individuals. In addition, management provides reports on compliance with the Code of 
Conduct and Ethics to the Board on annually. 

A copy of the Code of Conduct and Ethics is available on the Corporation’s website at www.saturnoil.com. 

In addition to the Code of Conduct and Ethics, the Board has adopted a Disclosure, Insider Trading and Blackout 
Periods Policy which, among other things, provides a general prohibition for trading by any insider of the 
Corporation during the period beginning on the twenty-first calendar day preceding the release of the next financial 
results of the Corporation, and ending on the second business day following the release of the Corporation’s 
financial results.  

In addition, as some of the directors of the Corporation also serve as directors and officers of other companies 
engaged in similar business activities, the Board must comply with the Code of Conduct and Ethics and the 
conflict of interest provisions of the SBCA, as well as the relevant securities regulatory instruments, to ensure that 
directors exercise independent judgment in considering transactions and agreements in respect of which a 
director or officer has a material interest. Any interested director would be required to declare the nature and 
extent of his interest and would not be entitled to vote at meetings of directors which evoke any such conflict.   

The Board promotes a culture consistent with ethical business practices and conducts itself with a view to setting 
the appropriate tone from the top for all employees.   

Avoiding Conflicts 
Our Board complies with all legal requirements relating to conflicts of interest and related party transactions. 
Directors must disclose their business and personal relationships with us and other companies or entities with 
whom they have relationships. If they have a conflict of interest with a matter to be discussed by our Board, they 
must not participate in any Board or committee discussions or vote on the matter. In addition, in certain cases, 
an independent committee of our Board may be formed to deliberate on such matters in the absence of the 
interested party. 

Our Audit Committee is responsible for reviewing all related party transactions as defined by applicable 
regulations while ensuring the nature and extent of such transactions are properly disclosed. 

Nomination of Directors 
The Compensation, Corporate Governance and Nominating Committee is responsible for recommending suitable 
candidates for nominees for election or appointment as director and recommending the criteria governing the 
overall composition of the Board and governing the desirable characteristics for directors. In making such 
recommendations, the Compensation, Corporate Governance and Nominating Committee takes into account: (i) 
the competencies and skills that the Board considers to be necessary for the Board, as a whole, to possess, 
including diversity of such competencies, skills and backgrounds; (ii) the competencies and skills that the Board 
considers each existing director to possess; (iii) the competencies and skills that each new nominee will bring to 
the Board; and (iv) whether each new nominee can devote sufficient time and resources to his or her duties as a 
member of the Board. 

When potential candidates are identified, they are screened to ensure that they possess the requisite qualities of 
integrity, business and professional experience, independence and other skills. The potential candidate’s other 
time commitments are also considered to ensure that the candidate is able to fulfill their obligations as a director. 
Potential candidates are identified through suggestions by members of the Board, industry contacts and, in 



2024 Management Information Circular Saturn Oil & Gas Inc.

58 

certain cases, professional search agencies. The Corporation conducts due diligence, reference and background 
checks on any suitable candidate. New nominees must have a track record in general business management, 
special expertise in an area of strategic interest to the Corporation, the ability to devote the time required and a 
willingness to serve. 

The Compensation, Corporate Governance and Nominating Committee believes that the Board should be 
comprised of directors with a broad range of skills, experience and expertise and utilizes a skills matrix to identify 
those areas necessary for the Board to carry out its mandate effectively. See “Election of Directors – Director 
Nominees – Skills and Qualifications” in respect of each member of the Board. 

The Compensation, Corporate Governance and Nominating Committee also reviews on a periodic basis the 
composition of the Board and analyzes the needs of the Board, and recommends nominees who meet such needs. 

Assessments 
The Corporation does not currently have a formal method by which it regularly assesses the Board, its committees 
or the individual directors with respect to their effectiveness and contributions. Effectiveness is subjectively 
measured by comparing actual corporate results with stated objectives. The contributions of an individual director 
is informally monitored by the other Board members, having in mind the business strengths of the individual and 
the purpose of originally nominating the individual to the Board. 

Term Limits and Board Renewal 
The Board does not believe that fixed term limits or mandatory retirement ages are in the best interest of the 
Corporation, and as such, it has not specifically adopted term limits or other mechanisms for Board renewal. 

However, when considering nominees for the Board, the Compensation, Corporate Governance and Nominating 
Committee reviews the skills and experience of the current directors intending to recommend a group of directors 
that can best perpetuate the Corporation’s success and represent Shareholder interests through the exercise of 
sound judgment and the application of its diversity of experience. The Compensation, Corporate Governance and 
Nominating Committee also considers both the term of service and age of individual directors, the average term 
of the Board as a whole and turnover of directors over the prior years when proposing nominees for election of 
the directors of the Corporation. In addition, the Compensation, Corporate Governance and Nominating 
Committee also assesses the knowledge, experience and character of all nominees to the Board and other factors 
such as independence of the directors to ensure that the Board is operating effectively and independently of 
management. The Board also considers whether the individual will enhance the diversity of views and experiences 
available to the Board in its deliberations. 

Diversity 
The Corporation is committed to maintaining a qualified and knowledgeable Board and considers a variety of 
diversity criteria in bringing expertise and perspectives to the Board. The Board considers diversity in terms of 
gender, age, ethnicity, business experience, professional expertise, personal skills, and stakeholder perspectives.  

Policies Regarding the Representation of Women on the Board  

The Corporation has not adopted a written diversity policy relating to the identification and nomination of women 
as director candidates for election to the Board. The Corporation has not adopted such a policy because the Board 
generally considers diversity of race, ethnicity, gender, age, cultural background, and professional experience in 
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evaluating candidates for Board membership. While the Board generally considers the level of representation of 
its members, the Corporation does not believe that a formal policy, will necessarily result in the identification or 
selection of the best candidates.  

The Board may consider the adoption of such a policy in the future if it deems it to be in the best interests of the 
Corporation.  

Consideration of the Representation of Women in the Director Identification and Selection Process  

When appointing individuals as potential candidates for election or re-election to the Board, the Compensation, 
Corporate Governance and Nominating Committee does not specifically consider the level of representation of 
women on the Board. The Compensation, Corporate Governance and Nominating Committee is focused on 
finding the most qualified individuals available to fill perceived needs on the Board for required skills, expertise, 
independence and other factors regardless of gender, race, ethnicity, age or cultural background, that will 
complement the Board and assist in providing strong stewardship for the Corporation.  

Consideration of the Representation of Women in the Executive Officer Appointments  

When appointing individuals as potential for executive officer positions, the Board considers the level of 
representation of women in executive officer positions. In considering individuals as executive officers, the Board 
at all times seeks the most qualified persons, regardless of gender, race, ethnicity, age or cultural background 
while taking into account the competencies, skills and personal and other diverse qualities required for new 
executive officers in order to add value to the Corporation in light of opportunities and risks facing the Corporation.  

Targets regarding the Representation of Women on the Board and in Executive Officer Positions  

The Corporation does not have any targets that specifically require the identification, consideration, nomination 
or appointment of women as Board nominees or for executive officer positions because the Compensation, 
Corporate Governance and Nominating Committee generally identifies, evaluates and recommends candidates 
that, as a whole, consist of individuals with various and relevant career experience, industry knowledge and 
experience, and financial and other specialized experience, while taking diversity, including gender diversity, into 
account. In selecting a director nominee or an executive officer candidate, the Corporation considers the skills, 
expertise and background that would complement the existing Board or existing management team, as 
applicable. Directors and executive officers will be recruited based on their ability and contributions.  

Number of Women on the Board and in Executive Officer Positions 

As of the date hereof, there is one woman on the Board, representing 12.5% of the total number of directors on 
the Board. There are no women executive officers of the Corporation, representing 0% of the total number of 
executive officers of the Corporation.  

Risk Management Oversight 
Our Board has responsibility for the oversight of management’s identification and evaluation of our principal risks 
and the implementation of policies, processes and systems to manage or mitigate the risks to achieve an 
appropriate balance between the risks incurred and potential benefits to our stakeholders. Our Board reviews 
risks through regular updates from management regarding the risks and opportunities identified by management 
and the enterprise risk management processes and systems in place to manage and mitigate risks, and through 
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the execution of the duties of the various committees which have been delegated responsibilities with regard to 
the Board’s oversight over our enterprise risk management policies, processes and systems, as well as through 
the strategic planning process and ESG and climate-related risk management. 

Succession Planning 
The Board has delegated responsibility for oversight of succession planning concerning the Corporation’s senior 
leadership to the Compensation, Corporate Governance and Nominating. The succession planning process is 
focused on ensuring that the Corporation has high-performing individuals in critical roles, together with a strong 
talent pool of continuously developing individuals progressing throughout the organization. The Corporation’s 
succession planning process involves working with senior officers to identify high-potential candidates, selecting 
executive development opportunities and evaluating performance, and considering contingency plans for 
emergencies involving the CEO and other executive officers. In addition to the contingency plans in place for such 
emergencies, each executive officer in a critical role, including the CEO, is responsible for identifying one or more 
individuals within the Corporation capable of assuming such officer’s duties, if required for any reason. 

Compensation 
Disclosure of compensation is made in accordance with Form 51-102F6. Refer to the disclosure under the heading 
“Statement of Executive Compensation” for more information on compensation. 

OTHER BUSINESS 
While there is no other business other than that business mentioned in the Notice to be presented for action by 
the Shareholders at the Meeting, it is intended that the proxies hereby solicited will be exercised upon any other 
matters and proposals that may properly come before the Meeting or any adjournment or adjournments thereof, 
in accordance with the discretion of the persons authorized to act thereunder. 

GENERAL 
Unless otherwise directed, it is management’s intention to vote proxies in favour of the resolutions set forth 
herein. All ordinary resolutions require, for the passing of the same, a simple majority of the votes cast at the 
Meeting by the Shareholders. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
Other than as set forth herein or as previously disclosed, the Corporation is not aware of any material interests, 
direct or indirect, by way of beneficial ownership or otherwise, of any director or executive officer, proposed 
nominee for election as a director or any Shareholder holding more than 10% of the voting rights attached to the 
Common Shares or any associate or affiliate of any of the foregoing in any transaction in the preceding financial 
year or any proposed or ongoing transaction of the Corporation which has or will materially affect the Corporation. 

ADDITIONAL INFORMATION 
Additional information relating to the Corporation is available on SEDAR+ at www.sedarplus.ca. Financial 
information for the Corporation’s most recently completed financial year is provided in the Financial Statements 
and related management’s discussion and analysis available on SEDAR+. 

A Shareholder may contact the Corporation at Suite 2800, 525 – 8th Ave S.W., Calgary, Alberta T2P 1G1, or at +1 
(403) 268-7000 to obtain a copy of the Corporation’s most recent financial statements and management’s 
discussion and analysis. 
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BOARD APPROVAL  
The contents and the sending of this Management Information Circular have been approved by the Board. 

DATED this 25th day of April, 2024. 
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SCHEDULE A  

PROPOSED NEW ABCA BY-LAWS 

(See attached) 



SATURN OIL & GAS INC. (the "Corporation")  

BY-LAW NO. 1 

BE IT ENACTED as a by-law of SATURN OIL & GAS INC. as follows:

1. INTERPRETATION 

1.1 Definitions 

In this by-law and all other by-laws of the Corporation, unless the context otherwise requires: 

(a) "Act" means the Business Corporations Act (Alberta) together with the regulations made pursuant 
thereto and any statute or regulations that may be substituted therefor, as amended from time to time 
and, in the case of any such amendment or substitution, any reference in this by-law shall be read as 
referring to the amended or substituted portions therefor; 

(b) "appoint" includes "elect" and vice versa; 

(c) "articles" means the articles attached to the certificate of incorporation or continuance of the 
Corporation as from time to time amended or restated; 

(d) "attendance", "attend" and "present" includes attendance or being present by way of telephonic, 
electronic or other communication facility that permits all participants to communicate adequately 
with each other in accordance with the requirements of the Act; 

(e) "Board" means the Board of Directors of the Corporation for the time being;  

(f) "by-law" means this by-law of the Corporation and all other by-laws from time to time in force and 
effect; and 

(g) "director" means a director of the Corporation. 

1.2 Interpretation 

(1) All terms contained in the by-laws which are not defined in the by-laws and which are defined in the 
Act shall have the meaning given to such terms in the Act. 

(2) Words importing the singular number only shall include the plural and vice versa. Words importing 
gender shall include the masculine, feminine and neuter genders.  

(3) The headings used in this by-law are inserted for reference purposes only and are not to be considered 
in construing the terms and provisions hereof or to be deemed in any way to clarify, modify or explain 
the effect of such terms or provisions. 

(4) The by-laws are made pursuant to and are subordinate to the Act and shall be read in conjunction with 
the Act. In case of conflict between the provision of any by-law and a provision of the Act, the 
applicable provision of the Act shall govern. In case of conflict between the provision of any by-law 
and the provision of the articles or any unanimous shareholder agreement, the applicable provision of 
the articles or unanimous shareholder agreement, as the case may be, shall govern. 

2. GENERAL MATTERS 

2.1 Registered Office 

The Board may by resolution change from time to time the address of the registered office of the Corporation 
within Alberta specified in the Notice of Registered Office. 



2.2 Financial Year 

The fiscal year of the Corporation shall terminate on such day in each year as the Board may determine from 
time to time by resolution of the Board. 

2.3 Seal 

The Corporation may adopt one or more different corporate seals from time to time by resolution of the Board. 
Any instrument, agreement or other document executed on behalf of the Corporation is not invalid merely 
because the corporate seal is not affixed thereto.  

2.4 Execution of Documents 

(1) To the extent permitted under applicable law, contracts, documents, securities or other instruments in 
written, electronic or any other form binding upon the Corporation ("Documents") may be executed 
in writing or in electronic form or otherwise assented to in any legally effective manner by any two 
officers or directors (or where the Corporation has only one director or officer, that director or officer). 
The Board is authorized from time to time by resolution to appoint any officer or officers or any other 
person or persons on behalf of the Corporation to execute or otherwise assent to either Documents 
generally or specific Documents. In addition, any two officers or directors that may so execute or 
otherwise assent to Documents on behalf of the Corporation (or where the Corporation has only one 
director or officer, that director or officer) may direct the manner in which and the person or persons 
by whom any particular Document or class of Documents may or shall be executed or otherwise 
assented to on behalf of the Corporation.

(2) The signature of anyone authorized to execute a Document on behalf of the Corporation may, if 
specifically authorized by resolution of the Board, be printed, engraved, lithographed or otherwise 
mechanically reproduced upon all Documents in writing and any such Document, shall be deemed to 
have been manually signed by the person whose signature is so reproduced and shall be as valid as if 
the Document had been signed manually, notwithstanding that the officers, directors or persons whose 
signature or signatures is or are so reproduced may have ceased to hold office at the date of the delivery 
or issue of such Document.

(3) The corporate seal of the Corporation, if any, may be affixed to any Document in writing by any person 
authorized to sign such Document or at the direction of any such person.  

(4) Any director or officer of the Corporation at the time of the making of the certificate, may certify a 
copy of any resolution, by-law or other document of the Corporation to be a true copy thereof.

2.5 Banking Arrangements 

The banking business of the Corporation including, without limitation, the borrowing of money and the giving 
of security therefor, shall be transacted with such banks, trust companies or other bodies corporate or 
organizations as may from time to time be designated by or under the authority of the Board. Such banking 
business or any part thereof shall be transacted under such agreements, instructions and delegations of powers 
as the Board may from time to time prescribe or authorize. 

2.6 Voting Securities in other Bodies Corporate 

All securities of any other body corporate carrying voting rights held from time to time by the Corporation may 
be voted at all meetings of shareholders, bondholders, debentureholders or holders of such securities, as the 
case may be, of such other body corporate, in such manner and by such person or persons as the Board shall 
from time to time determine by resolution. Any two officers of the Corporation (or where the Corporation has 
only one officer, that officer) may also from time to time execute and deliver for and on behalf of the 
Corporation proxies and/or arrange for the issuance of voting certificates and/or other evidence of the right to 
vote in such names as such officer(s) may determine without the necessity of a resolution or other action by the 
Board. 



3. DIRECTORS 

3.1 Powers 

Subject to any unanimous shareholder agreement, the Board shall manage, or supervise the management of, the 
business and affairs of the Corporation and may exercise all such powers and do all such acts and things as may 
be exercised or done by the Corporation and which are not by the Act or other statute, the articles, the by-laws 
or any special resolution of the Corporation expressly directed or required to be done in some other manner. 

3.2 Number of Directors 

Subject to any fixed number or minimum and maximum number of directors prescribed in the articles, the 
Board shall consist of such number of directors as may be specifically fixed from time to time by resolution of 
the Board. 

3.3 Election and Term 

The term of office for a director shall be from the date of the meeting at which he or she is elected until the 
annual meeting next following; provided that a retiring director shall retain office until the adjournment or 
termination of the meeting at which his or her successor is elected unless such meeting was called for the 
purpose of removing the director from office in which case the director so removed shall vacate office 
immediately upon the passing of the resolution for his or her removal. Retiring directors, if qualified under the 
Act and other applicable requirements, are eligible for re-election. 

Whenever at any election of directors of the Corporation the full number of directors is not elected by reason 
of the disqualification, the refusal to act or the failure to consent to act as a director or the death of any nominee 
or nominees, the directors elected may exercise all powers of the Board so long as the number of directors so 
elected constitutes a quorum. 

3.4 Resignation 

A director may resign by sending to the Corporation a resignation in writing. A resignation of a director shall 
become effective at the time it is sent to the Corporation or at the time specified in the resignation, whichever 
is later. 

3.5 Vacancies 

If there is a vacancy or vacancies on the Board, the remaining directors may exercise all the powers of the 
Board so long as a quorum of the Board remains in office. Subject to the Act, a quorum of directors may fill a 
vacancy among the directors, except a vacancy resulting from an increase in the number or minimum number 
of directors or from a failure to elect the number or minimum number of directors required by the articles. 

3.6 Removal of Directors 

Subject to the provisions of the Act, the shareholders may by resolution passed at a meeting specifically called 
for such purpose remove any director from office and the vacancy created by such removal may be filled at the 
same meeting, failing which it may be filled by the Board. 

3.7 Ceasing to Hold Office 

A director ceases to hold office when he or she dies, is removed from office by the shareholders or ceases to be 
qualified for election as a director, or when or his or her resignation becomes effective. 

3.8 Remuneration and Expenses 

Subject to the articles or any unanimous shareholder agreement, the directors shall be paid such remuneration 
for their services as the Board may from time to time determine. The directors shall also be entitled to be 
reimbursed for travelling and other expenses reasonably incurred by them in attending meetings of the Board 
or any committee of the Board. Nothing herein contained shall preclude any director from serving the 
Corporation in any other capacity and receiving remuneration for such service. 



4. MEETINGS OF DIRECTORS 

4.1 Place of Meetings 

Meetings of the Board and of any committee of the Board may be held at any place within or outside Canada. 

4.2 Calling Meetings 

A meeting of the Board may be convened at any time by the President or any two directors, and the Secretary 
shall upon direction of any of the foregoing, convene a meeting of the Board. A meeting of any committee may 
be convened at any time by the committee chair or any two members of the committee, and the Secretary shall 
upon the direction of either of the foregoing, convene a meeting of such committee. Except as otherwise 
provided by the Act and the by-laws, the directors either as a Board or as a committee thereof may convene, 
adjourn and otherwise regulate their meetings as they think fit. 

4.3 Notice of Meetings 

Notice of the time and place of each meeting of the Board, or of any committee of the Board, shall be given in 
the manner provided in section 11.1 to each director or committee member, as the case may be, or by telephone. 
Where notice of a meeting is given by telephone, it shall be deemed to have been given when communicated 
personally to the director or committee member in question. If notice of a meeting is to be given personally or 
by telephone, then such notice shall be given not less than 24 hours before the time when the meeting is to be 
held. If notice of a meeting is to be delivered or sent (other than by mail) in the manner provided in section 
11.1, then the notice shall be given not less than 48 hours before the time when the meeting is to be held. If 
notice of a meeting is to be given by mail, then such notice shall be given not less than 96 hours before the time 
when the meeting is to be held. Meetings of the Board or of any committee of the Board may be held at any 
time without formal notice if all the directors or members of the committee are present (including present by 
way of telephone or other electronic means) or if all the absent directors or committee members waive notice. 
A notice of a meeting of directors or of any committee shall, where required by the Act, specify the purpose or 
the business to be transacted at the meeting in reasonable detail. 

4.4 Waiver of Notice 

Notice of any meeting of the Board or of any committee of the Board or any irregularity in any meeting or in 
the notice thereof may be waived by any director in any manner, and such waiver may be validly given either 
before or after the meeting to which such waiver relates. 

4.5 First Meeting of New Board 

Provided a quorum of directors is present, each newly elected Board may without notice hold its first meeting 
immediately following the meeting of shareholders at which such Board is elected. 

4.6 Participation in Meeting by Electronic Means 

If all the directors consent, a director may participate in a meeting of the Board or a committee of the Board by 
means of a telephonic, electronic or other communication facility in accordance with the Act. Any such consent 
shall be effective whether given before or after the meeting to which it relates and may be given with respect 
to all meetings of the Board and of committees of the Board. 

4.7 Quorum 

A majority of the number of directors prescribed by the articles or fixed by the Board pursuant to section 3.2 
shall constitute a quorum for the transaction of business at any meeting of the Board. If a quorum is present 
when the meeting is called to order, then a quorum shall be deemed to be constituted throughout the continuance 
of the meeting.   

4.8 Chair of Meeting 

The President or in his or her absence, any other officer, shall preside as chair of every meeting of directors of 
the Corporation, but if at any meeting the chair is not present within 30 minutes after the time appointed for 
holding the meeting, the directors present may choose one of their number to be chair of the meeting. 



4.9 Secretary of Meeting 

The Secretary shall act as secretary of meetings of directors of the Corporation. In the absence of the Secretary 
or in the case of his or her disability or refusal to act, the chair of the meeting shall appoint a person, who need 
not be a director, to act as secretary of the meeting. 

4.10 Adjournment of Meetings 

The chair of a meeting of the Board or a committee of the Board may with the consent of the meeting adjourn 
any meeting from time to time to a fixed time and place and subject to the Act no notice of the fixed time and 
place for the holding of the adjourned meeting shall be required if the adjourned meeting is held in accordance 
with the terms of the adjournment and if a quorum as constituted at the time of adjournment is present at the 
adjourned meeting. If there is not a quorum as so constituted present at the adjourned meeting, the original 
meeting shall be deemed to have terminated immediately after its adjournment. Any business may be brought 
before or dealt with at any adjourned meeting which might have been brought before or dealt with at the original 
meeting in accordance with the notice calling the original meeting. 

4.11 Votes to Govern 

At all meetings of the Board and of each committee of the Board, every question shall be decided by a majority 
of the votes cast on the question. In case of an equality of votes, the chair of the meeting shall not be entitled to 
have a second or casting vote and the motion shall be defeated. 

4.12 Resolution in Writing 

A resolution in writing, signed by all the directors entitled to vote on that resolution at a meeting of the Board 
or committee of the Board is as valid as if it had been passed at a meeting of the Board or committee of the 
Board. Resolutions in writing contemplated by this section 4.12 may be signed in several counterparts including 
counterparts delivered by facsimile, which counterparts together shall constitute a single resolution in writing. 

5. COMMITTEES 

5.1 Formation of Committees 

The Board may appoint one or more committees of the Board as it may determine and delegate to such 
committee any of the powers of the Board, except those which pertain to items which, under the Act, a 
committee of directors has no authority to exercise. 

5.2 Organization and Procedure 

Except as otherwise provided in the Act or in the by-laws and as may be otherwise determined by the Board, 
each committee of the Board shall determine its own organization and procedure. 

6. OFFICERS 

6.1 Appointment of Officers 

Subject to the articles or any unanimous shareholder agreement, the Board may from time to time designate the 
offices of the Corporation and until otherwise determined, the offices shall consist of the following: President, 
Corporate Secretary and Chief Financial Officer. The Board may from time to time appoint such persons to fill 
any such offices, as it considers advisable. An officer may, but need not be, a director, and one person may hold 
more than one office. 

6.2 Duties of Officers 

The President shall preside at all meetings of the directors and shareholders and shall perform such other duties 
as may from time to time be assigned to him or her by resolution of the Board. The Secretary shall act as 
secretary at all meetings of the directors and shareholders and shall perform such other duties as may from time 
to time be assigned to him or her by resolution of the Board. The powers and duties of all other officers shall 



be such as the terms of their engagement call for or as the Board or the President may specify. The Board may 
from time to time and subject to the provisions of the Act, vary, add to or limit the powers and duties of any 
officer. 

6.3 Term of Office 

The Board, in its discretion, may remove any officer of the Corporation, without prejudice to such officer's 
rights under any employment contract. Otherwise, each officer appointed by the Board shall hold office until 
his or her successor is appointed, or until his or her earlier resignation. 

6.4 Terms of Employment and Remuneration 

The terms of employment and the remuneration of an officer appointed by the Board shall be established by 
the Board from time to time. 

7. INDEMNIFICATION OF DIRECTORS AND OFFICERS 

7.1 Indemnity 

Subject to any limitations contained in the Act, the Corporation shall indemnify a director or officer of the 
Corporation, a former director or officer of the Corporation or another individual who acts or acted at the 
Corporation's request as a director or officer, or an individual acting in a similar capacity, of another entity, and 
any such individual's heirs and legal representatives, against all costs, charges and expenses, including an 
amount paid to settle an action or satisfy a judgment, reasonably incurred by the individual in respect of any 
civil, criminal, administrative, investigative or other proceeding in which the individual is involved because of 
that association with the Corporation or other entity, if: 

(a) such individual acted honestly and in good faith with a view to the best interests of the Corporation, 
or, as the case may be, to the best interests of the other entity for which the individual acted as a 
director or officer or in a similar capacity at the Corporation's request; and  

(b) in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, 
the individual had reasonable grounds for believing that the individual's conduct was lawful. 

Subject to any limitations contained in the Act, the Corporation shall advance moneys to a director, officer or 
other individual for the costs, charges and expenses of a proceeding referred to above.   

7.2 Indemnity Agreements 

Nothing in this by-law shall limit the right of any person entitled to indemnity apart from the provisions of this 
by-law. The Corporation is hereby authorized to execute indemnity agreements in favour of the individuals 
referred to in section 7.1 to the fullest extent permitted by law. 

7.3 Insurance 

The Corporation is hereby authorized to purchase and maintain insurance for the benefit of the individuals 
referred to in section 7.1 against such liabilities and in such amounts as the Board may determine from time to 
time. 

8. SHARES AND TRANSFERS 

8.1 Shares and Transfers 

Shares in the authorized capital of the Corporation may from time to time be allotted and issued, and options to 
purchase shares may be granted, by resolution of the Board on such terms and conditions and to such persons 
as the Board may determine. 



8.2 Share Certificates 

Share certificates (and the transfer form on the reverse side thereof) shall, subject to compliance with the Act, 
be in such form as the Board may from time to time by resolution approve and such certificates shall be signed 
by any one officer of the Corporation holding office at the time of signing. Notwithstanding any change in the 
persons holding such office between the time of actual signing and the issuance of any certificate, any such 
certificate so signed shall be valid and binding upon the Corporation. 

8.3 Transfer of Shares 

A transfer of a share issued by the Corporation shall be recorded or registered in accordance with the Act and 
no transfer shall be recorded or registered unless or until the certificate representing the share has been 
surrendered and cancelled or, if no certificate has been issued by the Corporation in respect of such share, unless 
or until a duly executed share transfer power in respect thereof has been presented for registration. 

8.4 Replacement Share Certificates 

If a share certificate is defaced, lost or destroyed, it may be renewed on payment of such fee, if any, and on 
such terms, if any, as to evidence and indemnity as the Board thinks fit.  

8.5 Joint Shareholders 

If two or more persons are registered as joint holders of any shares of the Corporation, the Corporation shall 
not be bound to issue more than one certificate in respect thereof, and delivery of such certificate to one of such 
persons shall be sufficient delivery to all of them. Any one of such persons may give effectual receipts for the 
certificate issued in respect thereof or for any dividends, bonus, return of capital or other money payable or 
warrant issuable in respect of such shares. 

8.6 Deceased Shareholders 

In the event of the death of a holder, or any one of the joint holders, of any share, the Corporation shall not be 
required to make any entry in the share register in respect thereof or to make payment of any dividends thereon 
except upon production of all such documents as may be required by law and upon compliance with the 
reasonable requirements of the Corporation. 

8.7 Lien for Indebtedness 

If the articles provide that the Corporation shall have a lien on shares registered in the name of a shareholder 
indebted to the Corporation, such lien may be enforced subject to applicable law, by the sale of the shares 
thereby affected or by any other action, suit, remedy or proceeding authorized or permitted by law or equity. 
Such lien may also be enforced by way of set off against any dividends otherwise payable in respect of such 
shares or against any other amount otherwise owing by the Corporation to such shareholder. Pending such 
enforcement, the Corporation may refuse to register a transfer of the whole or any part of such shares and, at 
the option of the Board, such shares may not be voted at a meeting of shareholders. 

9. DIVIDENDS 

9.1 Declaration 

Subject to the provisions of the Act and the articles, the Board may declare and the Corporation may pay 
dividends to the shareholders according to their respective rights and interests in the Corporation. Dividends 
may be paid by issuing fully paid shares of the Corporation or options or rights to acquire fully paid shares of 
the Corporation or, subject to the provisions of the Act, may be paid in money or property. 

9.2 Payment 

Any amount payable in cash to shareholders (including dividends payable in cash) may be paid by cheque 
drawn on a financial institution or by electronic means to or to the order of each registered holder of shares of 
the class or series in respect of which such amount is to be paid. Cheques may be sent by delivery or first class 
mail to such registered holder at the holder's address appearing on the register of shareholders, unless that holder 
otherwise directs in writing. The sending of a cheque, as herein provided, in the amount of the dividend less 



any tax that the Corporation is required to withhold, shall discharge the Corporation from its liability to pay the 
amount of that dividend, unless the cheque is not paid on due presentation. 

9.3 Joint Shareholders 

Cheques payable to joint shareholders shall be made to the order of all such joint shareholders. Such cheques 
may be sent to the joint shareholders at the address appearing on the register of shareholders in respect of that 
joint holding, to the first address so appearing if there is more than one, or to such other address as such joint 
shareholders direct in writing. 

9.4 Unclaimed Dividends 

To the extent permitted under applicable law, any dividend unclaimed after a period of five years from the date 
on which it has been declared payable shall be forfeited and shall revert to the Corporation. 

10. MEETINGS OF SHAREHOLDERS 

10.1 Place of Meetings 

Meetings of shareholders shall be held at the place in Alberta as the Board may determine or, if specified in the 
articles or all the shareholders entitled to vote at the meeting so agree, at some place outside Alberta. 

10.2 Calling Meetings 

The President or the Board by resolution, may at any time call the annual or a special meeting of shareholders. 
The Secretary shall upon direction of any of the foregoing, subject to compliance with the Act, the articles and 
the by-laws, convene such meeting of shareholders. 

10.3 Notice of Meetings 

Notice of the time and place of each meeting of the shareholders of the Corporation shall be given in the manner 
provided in section 11.1 to each director, to the auditor and to each shareholder who at the close of business on 
the record date for notice was entered in the securities register as the holder of one or more shares carrying the 
right to vote at the meeting. Notice of a meeting of shareholders called for any purpose other than the 
consideration of the financial statements and auditors report, election of directors and reappointment of the 
incumbent auditor shall state the nature of such business in sufficient detail to permit the shareholder to form a 
reasoned judgment thereon and shall state the text of any special resolution to be submitted to the meeting. 
Subject to section 10.6, to the extent required under the Act, notice of any adjournment or postponement thereof, 
shall be given as specified in the Act and other applicable legal requirements. 

10.4 Waiver of Notice 

Notice of any meeting of shareholders or any irregularity in any such meeting or in the notice thereof may be 
waived by any shareholder, the duly appointed proxy of such shareholder or any other person entitled to attend 
the meeting of shareholders on behalf of such shareholder, in any manner and such waiver may be validly given 
either before or after the meeting to which such waiver relates. Attendance of any shareholder, duly appointed 
proxy of any shareholder or any other person entitled to attend the meeting of shareholders on behalf of such 
shareholder shall be deemed to constitute a waiver of notice of the meeting, except where that person at the 
opening of business of the meeting states to the meeting that his or her attendance at the meeting is solely for 
the purpose of objecting to the transaction of any business on the ground that the meeting is not lawfully called. 

10.5 Participation in Meeting by Electronic Means 

The Board may by resolution direct that the Corporation make available adequate communication facilities in 
accordance with the Act so as to permit attendance and voting at a meeting of shareholders by means of a 
telephonic, electronic or other communication facility. 

10.6 Quorum 

A quorum for any meeting of shareholders shall be constituted only if shareholders holding 5% or more of the 
total number of issued shares of the Corporation for the time being enjoying voting rights at such meeting are 



present or represented by proxy or other representative. If a quorum is present when the meeting is called to 
order, then a quorum shall be deemed to be constituted throughout the continuance of the meeting. If a quorum 
is not present at the time and place fixed for the meeting in the notice thereof, the meeting shall, without further 
action, stand adjourned to be convened on the same day of the following week at the same place and at the same 
time and those present at the adjourned meeting shall constitute a quorum. No business shall be transacted at 
any meeting of shareholders unless the requisite quorum shall be present at the commencement of the meeting. 

10.7 Chair of Meeting 

The President, or in his or her absence, any other officer shall preside as chair of a meeting of shareholders of 
the Corporation. If there is no such chair, or if at any meeting he or she is not present within 30 minutes after 
the time appointed for holding the meeting or is unwilling to act as chair, the shareholders present shall choose 
one of their number to be chair of the meeting. 

10.8 Secretary 

The Secretary shall act as secretary of a meeting of shareholders of the Corporation. In the absence of the 
Secretary or in the case of his or her disability or refusal to act, the chair of the meeting shall appoint a person, 
who need not be a shareholder, to act as secretary of the meeting. 

10.9 Persons Entitled to be Present 

The only persons entitled to attend a meeting of shareholders are those entitled to vote at such meeting, the 
directors, the auditor of the Corporation and others who, although not entitled to vote, are entitled or required 
under the Act or other applicable law, the articles or the by-laws of the Corporation to be present at such 
meeting. The chair of a meeting of shareholders may permit or restrict attendance at such meeting by persons 
other than those enumerated above. 

The chair of a meeting of shareholders may order the removal from the meeting of any person whose conduct, 
in the opinion of the chair, has prejudiced or is likely to prejudice, the orderly conduct of the meeting. 

10.10 Joint Shareholders 

If two or more persons hold shares jointly, any one of them present in person or represented by proxy at a 
meeting of shareholders may, in the absence of the other joint holders, vote the shares but, if two or more of 
those persons are present in person or represented by proxy and vote, they shall vote as one the shares jointly 
held by them. 

10.11 Adjournment of Meetings 

The chair of the meeting may with the consent of the meeting adjourn any meeting of shareholders from time 
to time to a fixed time and place and, subject to the Act, no notice of the time and place for the holding of the 
adjourned meeting shall be required if the adjourned meeting is held in accordance with the terms of 
adjournment and if a quorum as constituted at the time of adjournment is present at the adjourned meeting. If 
there is not a quorum as so constituted present at the adjourned meeting, the original meeting shall be deemed 
to have terminated immediately after its adjournment. Any business may be brought or dealt with at any 
adjourned meeting which might have been brought before or dealt with at the original meeting in accordance 
with the notice calling the original meeting.   

10.12 Votes to Govern 

Subject to the provisions of the Act, the articles and the by-laws, all questions proposed for the consideration 
of the shareholders at a meeting shall be decided by a majority of the votes cast thereon. In case of an equality 
of votes either on a show of hands or on a ballot, the chair of the meeting shall not have a second or casting 
vote in addition to the vote or votes to which he or she may be entitled as shareholder and the motion shall be 
defeated. 

10.13 Voting 

Subject to the provisions of the Act, at all meetings of shareholders every question shall be decided by a show 
of hands unless a ballot is required by the chair of the meeting or is demanded by a shareholder or proxyholder 
present and entitled to vote. Upon a show of hands, every person present and entitled to vote has one vote 



regardless of the number of shares he or she represents. After a show of hands has been taken upon any question, 
the chair may require, or any shareholder or proxyholder present and entitled to vote may demand, a ballot upon 
the question. Whenever a vote by show of hands shall have been taken upon a question, unless a ballot has been 
required or demanded, a declaration by the chair of the meeting that the vote upon the question has been carried 
or carried by a particular majority or not carried and an entry to that effect in the minutes of the meeting shall 
be prima facie evidence of the fact without proof of the number or proportion of the votes recorded in favour 
of or against the question. 

For the purposes of this section, "show of hands" includes a vote conducted in whole or in part by means of a 
telephonic, electronic or other communication facility in accordance with the Act.  

10.14 Ballots 

If a ballot is required by the chair of the meeting or is demanded and the demand is not withdrawn, a ballot 
upon the question shall be taken in such manner as the chair of the meeting directs. Subject to the provisions of 
the Act and the articles, upon a ballot, every shareholder entitled to vote and present in person or by proxy shall 
have one vote for every share registered in his or her name which is entitled to vote upon the question. A 
demand for a ballot may be withdrawn at any time prior to the taking of the ballot. 

10.15 Scrutineers 

At each meeting of shareholders one or more scrutineers may be appointed by a resolution of the meeting or by 
the chair with the consent of the meeting, to serve at the meeting. Such scrutineers need not be shareholders of 
the Corporation. 

10.16 Proxyholders and Representatives 

Every shareholder entitled to vote at a meeting of shareholders may appoint a proxyholder, or one or more 
alternate proxyholders, who need not be shareholders, to attend and act at the meeting in the manner and to the 
extent authorized and with the authority conferred by the proxy. A proxy shall be in writing executed by the 
shareholder or his attorney and shall conform with the requirements of the Act. Every shareholder which is a 
body corporate or association may by resolution of its directors or governing body authorize an individual to 
represent it at a meeting of shareholders and such individual may exercise on the shareholder's behalf all the 
powers it could exercise if it were an individual shareholder. The authority of such an individual shall be 
established by depositing with the Corporation a certified copy of such resolution, or in such other manner as 
may be satisfactory to the Secretary of the Corporation or the chair of the meeting. 

10.17 Time for Deposit of Proxies 

The Board may specify in a notice calling a meeting of shareholders a time, preceding the time of such meeting 
by not more than 48 hours exclusive of non-business days, before which time proxies to be used at such meeting 
must be deposited. A proxy shall be acted upon only if, prior to the time so specified, it shall have been deposited 
with the Corporation or an agent thereof specified in such notice or, if no such time is specified in such notice, 
if it has been received by the Secretary of the Corporation or by the chair of the meeting or any adjournment 
thereof prior to the time of voting. 

10.18 Resolution in Writing 

A resolution in writing, signed by all the shareholders entitled to vote on that resolution at a meeting of 
shareholders, is as valid as if it had been passed at a meeting of shareholders. Resolutions in writing 
contemplated by this section 10.18 may be signed in several counterparts including counterparts delivered by 
facsimile, which counterparts together shall constitute a single resolution in writing. 

11. NOTICES 

11.1 Method of Giving Notice 

Any notice (which term includes any communication or document) to be given (which term includes sent, 
delivered or served) pursuant to the Act, the articles, the by-laws or otherwise to a shareholder, director, officer, 
auditor or member of a committee of the Board shall be sufficiently given to the person to whom it is to be 
given: 



(a) if delivered personally to that person; or  

(b) if delivered (other than via mail) to his or her recorded address; or  

(c) if mailed to his or her recorded address by prepaid ordinary or air mail; or  

(d) if sent to his or her recorded address by any means of prepaid electronic document, provided that the 
addressee has consented in writing to receipt of electronic documents and has designated an 
information system for the receipt of electronic documents.  

A notice so delivered shall be deemed to have been given when it is delivered personally or to the recorded 
address as set out above. A notice so mailed shall be deemed to have been given when deposited in a post office 
or public letterbox. An electronic document so sent by any means of transmitted or recorded communication 
shall be deemed to have been given when dispatched or delivered to the designated information system for 
dispatch. The Secretary may change or cause to be changed the recorded address of any shareholder, director, 
officer, auditor, or member of a committee of the Board in accordance with any information which he or she 
reasonably believes to be reliable. 

For the purpose of this article, "recorded address" means the latest address (including electronic address) 
recorded in the records of the Corporation. 

11.2 Computation of Time 

In computing the time when notice must be given under any provision requiring a specific number of hours 
notice of any meeting or other event, the hour of giving the notice and the hour of commencement of the meeting 
shall be excluded, and in computing the date when notice must be given under any provision requiring a 
specified number of days notice of any meeting or other event, the date of giving the notice shall be excluded 
and the date of the meeting or other event shall be included. 

11.3 Waiver of Notice 

Any shareholder (or the duly appointed proxy thereof), director, officer or auditor may waive any notice or 
abridge the time required for any notice required to be given under any provision of the Act, the articles or by-
laws of the Corporation or other event of which notice is required to be given, and such waiver or abridgement 
shall cure any default in the giving or in the time of such notice, as the case may be. Any such waiver or 
abridgement shall be in writing except a waiver of notice of a meeting of shareholders or of the Board or a 
committee of the Board which may be given in any manner. 

11.4 Accidental Omissions and Errors 

The accidental omission to give any notice to any shareholder, director, officer or auditor, or the non-receipt of 
any notice by any shareholder, director, officer or auditor or any error in any notice not affecting the substance 
thereof shall not invalidate any action taken at any meeting held pursuant to such notice or otherwise founded 
thereon. 

11.5 Signatures to Notices 

The signature of any director or officer of the Corporation to any notice may be written, stamped, typewritten 
or printed or partly written, stamped, typewritten or printed. 

11.6 Notice Returned 

Where notices or other documents required to be given by the Corporation to its shareholders have been mailed 
to a shareholder at his or her latest recorded address and where, on three consecutive occasions, notices or other 
documents have been returned by the post office to the Corporation, the Corporation is not required to mail to 
the shareholder any further notices or other documents until such time as the Corporation receives written notice 
from the shareholder requesting that notices and other documents be sent to the shareholder at a specified 
address. 

11.7 Notice to Joint Shareholders 

All notices or other documents shall, with respect to any shares in the capital of the Corporation registered in 



more than one name, be given to whichever of such persons is named first in the records of the Corporation and 
any notice or other document so given shall be sufficient notice of delivery of such document to all the holders 
of such shares. 

11.8 Persons Entitled by Death or Operation of Law 

Every person who, by operation of law, transfer, death of a shareholder or by any other means whatsoever, 
becomes entitled to shares is bound by every notice in respect of such shares which has been duly given to the 
registered holder from whom such holder derives title prior to such holder's name and address being entered on 
the records of the Corporation (whether such notice was given before or after the happening of the event upon 
which such holder became so entitled) and prior to such holder furnishing to the Corporation the proof of 
authority or evidence of such holder's entitlement prescribed by the Act. 

11.9 Deceased Shareholders 

Any notice or other document given as herein provided shall, notwithstanding that such shareholder be then 
deceased and whether or not the Corporation has notice of his or her death, be deemed to have been duly served 
in respect of the shares held by such shareholder (whether held solely or with other persons) until some other 
person be entered in his or her stead in the records of the Corporation as the holder or one of the holders thereof 
and such service shall for all purposes be deemed a sufficient service of such notice or other document on his 
or her heirs, executors, or administrators and all persons (if any), interested with him or her in such shares. 

11.10 Evidence of Notice 

A certificate of any director or officer of the Corporation in office at the time of the making of the certificate 
as to facts in relation to the mailing or delivery or service of any notice or other document to any shareholder, 
director, officer or auditors or publication of any notice or other document shall be conclusive evidence thereof 
and shall be binding on every shareholder, director, officer or auditor of the Corporation, as the case may be. 

11.11 Combined Notice of General and Special Meeting 

A special general meeting and the annual general meeting of shareholders of the Corporation may be convened 
by one and the same notice, and it shall be no objection to such notice that it only convenes the second meeting 
contingently on any resolution being passed by the requisite majority at the first meeting. 
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