FORM 51-102F3
MATERIAL CHANGE REPORT

Name and Address of Company

Canadian Phoenix Resources Corp. (“Canadian Phoenix” or the “ Corporation”)
Suite 400E, 311 - 6" Ave. SW.

Calgary, Alberta

T2P 3H2

Date of Material Change
December 1, 2008 and December 3, 2008.

News Release

Press rel eases were disseminated on December 1 and 7, 2008 via Marketwire.

Summary of Material Change

Canadian Phoenix isnot abletofileitsinterim financia statementsfor the three month period ended
September 30, 2008 within the 60 day period prescribed for the filing of interim financial statements
under section 4.3 of National Instrument 51-102. The Corporation expectsto filethe Statementson or
before December 15, 2008.

The Corporation has made application to applicable regulatory authorities for a management cease
trade order. The management cease trade order was issued on December 3, 2008.

Full Description of Material Change

5.1 Full Description of Material Change

Canadian Phoenix is not able to file itsinterim financial statements (the " Statements®) for the three
month period ended September 30, 2008 within the 60 day period prescribed for thefiling of interim
financial statementsunder section 4.3 of National Instrument 51-102. The Corporation expectstofile
the Statements on or before December 15, 2008.

Canadian Phoenix is not able to file its Statements on time due to complications associated with
accounting for the three acquisitions completed by the Corporation during the three month period
ended September 30, 2008, being the acquisition of 56.5% of the outstanding common shares of
Marble Point Energy Ltd., the acquisition of 50.0% of the outstanding common shares of Serrano
Energy Ltd. and the acquisition of certain oil and gas assets from Blue Parrot Energy Inc.

Canadian Phoenix confirms that it intends to satisfy the provisions of the aternative information
guidelinesfound at sections 4.3 and 4.4 of National Policy 12-203 for so long asit remainsin default
asaresult of latefiling of their continuous disclosure. Duringthe period of default, Canadian Phoenix
will issue bi- weekly default status reportsin theform of further pressrel easeswhich will also befiled
on SEDAR. The Corporation confirms that there are no insolvency proceedings against Canadian
Phoenix as of the date herein. The Corporation also confirms that there is no other materia
information concerning the affairs of the Corporation that have not been generally disclosed as of the
date herein.

The Corporation has made application to applicable regulatory authorities for a management cease
trade order. The management cease trade order was issued on December 3, 2008.



5.2 Disclosurefor Restructuring Transactions

Not applicable.

6. Reliance on Section 7.1(2) of National Instrument 51-102
Not Applicable.

7. Omitted I nformation
Not Applicable.

8. Executive Officer

The name of the Executive Officer of the Corporation who is knowledgeable about the material
change and who can be contacted by the Commissionis:

Thomas P. Stan - Chief Executive Officer and President
Telephone: (403) 920-0040

9. Date of Report
December 9, 2008

Davis:4144635.4



