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FORM 51-102F3 
MATERIAL CHANGE REPORT 

 
Item 1 Name and Address of Corporation 

Canamax Energy Ltd. 
Suite 610, 324 – 8th Avenue S.W. 
Calgary, Alberta T2P 2Z2 

 
Item 2 Date of Material Change 
 

December 4, 2015. 

Item 3 News Release 

A news release was issued by Canamax Energy Ltd. (“Canamax”) and disseminated 
through Marketwired on December 4, 2015.  

Item 4 Summary of Material Change 

Canamax has entered into an arrangement agreement, pursuant to which a group 
consisting of Edge Natural Resources LLC, the senior management of Canamax and 
certain other shareholders will acquire all of the issued and outstanding common shares 
of Canamax (the “Canamax Shares”) at a price of $0.67 per Canamax Share.    

The transaction is valued at approximately $82 million, including the payout of all of  
Canamax’s "in-the-money" outstanding stock options, the assumed estimated net debt 
and the value of approximately 17 million Canamax Shares held directly or indirectly, or 
over which control and direction is exercised, by certain executive officers, directors and 
consultants of Canamax, including Brad Gabel, President and Chief Executive Officer, 
Chris Martin, Vice President, Finance and Chief Financial Officer, Jeremy Krukowski, 
Vice President, Operations and Chief Operating Officer, Ian Buchanan, General Counsel 
and Corporate Secretary, Harry Knutson, Rob Klettl and certain other shareholders, 
including 32 Degrees Diversified Energy Fund II (Canadian) LP and 32 Degrees 
Diversified Energy Fund II (US) LP.   

Item 5 Full Description of Material Change 

See news release, a copy of which is attached hereto as Schedule “A”.  
 

Item 5.2 Disclosure of Restructuring Transactions 

  Not applicable. 

Item 6 Reliance on Subsection 7.1(2) of National Instrument 51-102 

Not applicable. 

Item 7  Omitted Information 

Not applicable. 
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Item 8 Executive Officer 

For further information, please contact: 
 
Chris Martin, Vice President, Finance & CFO 
Telephone: (587) 349-5190 

 
Item 9 Date of Report 
 

December 11, 2015. 
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Schedule “A” 

See attached 
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