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1. Name of Corporation

2. Corporate Access Number

PIPESTONE ENERGY CORP.

2021647827

3. In accordance with the order approving the arrangement, the articles of the corporation are amended as

follows:

Reference is made to the plan of arrangement (the "Plan of Arrangement"), involving, among
others, Strathcona Resources Ltd. ("Strathcona"), Pipestone Energy Corp. (the "Corporation")
and Pennant Energy Inc. ("Pennant"). Capitalized terms used but not otherwise defined herein
shall have the meanings given to them in the Plan of Arrangement, a copy of which is attached
hereto as Schedule "B" (which schedules are incorporated into and form a part hereof).

These Articles of Arrangement are filed pursuant to Sections 193(1)(b) and 193(1)(f) of the
Business Corporations Act (Alberta).

In accordance with the Final Order of the Court of King's Bench of Alberta dated the 28" day of
September, 2023 approving the Arrangement pursuant to Section 193 of the Business
Corporations Act (Alberta), a certified true copy of which is attached hereto as Schedule "A", the
Plan of Arrangement is hereby effected.

Other than in connection with the amalgamation of the Corporation and Pennant to form
Pipestone Energy Corp. ("Target AmalCo"), and the subsequent amalgamation of Strathcona
and Target AmalCo to form Strathcona Resources Ltd., each pursuant to the Plan of
Arrangement, the Articles of the Corporation are not amended by the Plan of Arrangement.
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JUDICIAL CENTRE CALGARY
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RESOURCES LTD., PENNANT ENERGY INC., THE HOLDERS
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RESOURCES LTD.
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DOCUMENT: FINAL ORDER
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Attention: Renee Reichelt / Randell Trombley
Telephone:  (403) 260-9698 / (403) 260-9729
Fax: (403) 260-9700

Our File No.: 24236/38

DATE ON WHICH ORDER WAS PRONOQUNCED: September 28, 2023

NAME OF JUSTICE WHO MADE THIS ORDER: The Honourable Justice D.B. Nixon

LOCATION OF HEARING: Calgary, Alberta
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2

UPON reading the Originating Application (the “Originating Application”) of Pipestone
Energy Corp. (‘"Pipestone”) and Strathcona Resources Ltd. (“Strathcona”, and collectively with
Pipestone, the “Applicants”) for approval of an arrangement (the “Arrangement”) pursuant to
Section 193 of the Business Corporations Act, RSA 2000, c B-9 (the “ABCA”) concerning, among
others, Pipestone, Strathcona, Pennant Energy Inc., and the shareholders of Pipestone and

Strathconsa;

AND UPON reading the Originating Application, the Affidavit of Dustin Hoffman, Chief
Operating Officer and Interim President and Chief Executive Officer of Pipestone, sworn August
22, 2023 (the “Initial Hoffman Affidavit”) and the exhibits attached thereto; the Affidavit of Robert
Morgan, President and Chief Executive Officer of Strathcona, sworn August 22, 2023 (the
“Morgan Affidavit”) and the exhibits attached thereto; the Supplemental Affidavit of Dustin
Hoffman sworn on August 24, 2023 (the “Supplemental Hoffman Affidavit’) and the exhibits
attached thereto; the Second Supplenﬂental Affidavit of Dustin Hoffman sworn on August 25, 2023
(the “Second Supplemental Hoffmain Affidavit’) and the exhibits attached thereto; the Affidavit
of Daniella Bustos sworn on August 24, 2023 (the “Bustos Affidavit") and the exhibits attached
thereto; and the Interim Order of this Court pronounced August 25, 2023 (the “Interim Order”),;

AND UPON reading the Third Supplemental Affidavit of Dustin Hoffman sworn on
September 22, 2023 (the “Third Supplemental Hoffman Affidavit”) and the exhibits attached

thereto;

AND UPON reading the Supplemental Affidavit of Robert Morgan sworn on September
25, 2023 and the exhibits attached thereto;

AND UPON reading the Fourth Supplemental Affidavit of Dustin Hoffman sworn on
September 28, 2023 (the “Fourth Supplemental Hoffman Affidavit”) and the exhibits attached

thereto;

AND UPON being advised that service of notice of this application has been effected in

accordance with the Interim Order;

AND UPON reading the Notice of Intention to Appear of Riverstone Pipestone LP and
Riverstone V REL CNOR LP (“Riverstone”), filed September 21, 2023,
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AND UPON being advised that the Registrar appointed under section 263 of the ABCA
(the “Registrar”) was provided notice of this application and has no objections to the proposed

form of Final Order;

AND UPON the Court being satisfied that the special meeting (the "Meeting”) of the
Pipestone Shareholders was called and conducted in accordance with the terms of the Interim
Order;

AND UPON noting that Strathcona was not required to seek further approval of the
Arrangement from the Strathcona Shareholders, and need not call or hold a special meeting of
Strathcona Shareholders in relation to the Agreement, as the unanimous approval of Strathcona

Shareholders has been obtained;

AND UPON the Court being satisfied that Pipestone has sought and obtained the approval
of the Arrangement by the Pipestone Shareholders in the manner and by the requisite majority

required by the Interim Order;

AND UPON it being impracticable to effect the transactions contemplated by the

Arrangement under any other provision of the ABCA;

AND UPON the Court being satisfied that the statutory requirements to approve the
Arrangement have been fulfilled and that the Arrangement has been put forward in good faith;

AND UPON the Court being satisfied that the terms and conditions of the Arrangement,
and the procedures relating thereto, are fair and reasonable, substantively and procedurally, to
the Pipestone Shareholders, the Strathcona Shareholders, and other affected persons and that

the Arrangement ought to be approved,

AND UPON being advised that it is the intention of the Applicants to rely upon the final
order of this Court, if granted, as the basis for an exemption from the registration requirements of
the United States Securities Act of 1933, as amended, pursuant to Section 3(a)(10) thereof, with
respect to the issuance of: (i) common shares of Pipestone AmalCo to Pipestone Shareholders
upon the amalgamation of Pipestone and Pennant Energy Inc.; and (i) common shares of
AmalCo to former Pipestone Shareholders and Strathcona Shareholders upon the amalgamation

of Pipestone AmalCo and Strathcona, in each case pursuant to the Arrangement; and

AND UPON hearing fram counsel for the Applicants and Riverstone;,
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IT IS HEREBY ORDERED AND DECLARED THAT:
1. In this order (the “Final Order”):

(a) capitalized terms not defined herein shall have the meanings attributed to them in
the Notice of Special Meeting of the Shareholders of Pipestone, Notice of
Originating Application, and Management Information Circular dated August 25,
2023 (the “Information Circular”) which is attached as Exhibit “A” to the Third
Supplemental Hoffman Affidavit, or the Originating Application filed to commence

this Action; and

(b) all references to "Arrangement” used herein mean the arrangement under Section
193 of the ABCA as set forth in the plan of arrangement attached as Schedule "A"
to the arrangement agreement (the “Arrangement Agreement’) made between
Pipestone and Strathcona effective July 31, 2023, amended and restated as of
August 22, 2023, attached as Exhibit "A" to the Supplemental Hoffman Affidavit

and as Appendix "C" to the Information Circular.

2. It is declared that the terms and conditions of the Arrangement and the Plan of
Arrangement are fair and reasonable, both substantively and procedurally, to all Pipestone

Shareholders, all Strathcona Shareholders, and all other affected persons.

3. The Arrangement proposed by the Applicants, on the terms set forth in Schedule “A” to
this Final Order, is hereby approved by the Court under Section 193(4)(e) of the ABCA and

pursuant to the terms of the Arrangement Agreement.

4. It is declared that the Meeting was called and conducted in accordance with the Interim
Order.
5. It is declared that the statutory procedures applicable to the Arrangement have been met

and satisfied.

6. It is declared that the Originating Application, the Arrangement, and the Plan of
Arrangement have been put forth in good faith.
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0 The Articles of Arrangement may be filed pursuant to the provisions of Section 193 of the
ABCA on such date as the Applicants determine in accordance with the terms of the Arrangement

Agreement.

8. The Plan of Arrangement shall, upon filing the Articles of Arrangement pursuant to
Section 193(4.1) of the ABCA, and the issuance of a proof of filing thereof pursuant to Section
193(11) of the ABCA, become effective in accordance with its terms and will be binding on all

persons affected by the Arrangement at and after the Effective Time on the Effective Date.

9. The Applicants may apply prior to the filing of the Articles of Arrangement to vary this Final

Order or to seek advice and directions as to the implementation of this Final Order.

10. Service of the Notice of Originating Application, the Notice of Meeting and the Interim
Order is hereby deemed good and sufficient service. Service of this Final Order shall be made on
all such persons who appeared at this application, either by counsel or in person, but is otherwise

dispensed with.

(signed) "Justice D.B. Nixon"
The HopburableJustice D.B. Nixon
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SCHEDULE A
PLAN OF ARRANGEMENT
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SCHEDULE "A"

PLAN OF ARRANGEMENT
UNDER SECTION 183 OF THE BUSINESS CORPORATIONS ACT (ALBERTA)

ARTICLE 1
DEFINITIONS AND INTERPRETATION

11 Definitions
In this Plan of Arrangement, unless there is something in the context or subject matter inconsistent

therewith, the following terms have the indicated meanings and grammatical variations of such terms have
corresponding meanings:

(@) "ABCA" means the Business Corporations Act (Alberta);
(b} *AmalCo" means the corporation resulting from the Second Amalgamation,
©) "AmalCo Options" means the options to acquire AmalCo Shares to be issued to holders

of Target Options in exchange for the Target Options pursuant to Section 2.2(g) of this
Plan of Arrangement;

(d) *AmalCo Shares" means the common shares in the capital of AmalCo having the rights,
privileges, restrictions and conditions set forth in Appendix | to this Plan of Arrangement;

(e "Arrangement" means the arrangement, pursuant to section 193 of the ABCA involving
the Purchaser, the Target, the Target Subsidiary, the Target Shareholders and the
Purchaser Shareholders, on the terms and conditions set forth in this Plan of Arrangement;

4] "Arrangement Agreement" means the arrangement agreement dated effective July 31,
2023, as amended and restated on August 22, 2023 between the Purchaser and the Target
with respect to the Arrangement, as further supplemented, modified, amended or amended
and restated in accordance with its terms;

(@) "Arrangement Resolution" means a special resolution of the Target Shareholders in
respect of the Arrangement to be voted on by the Target Shareholders at the Target
Meeting, substantially in the form of Schedule "B" to the Arrangement Agreement;

(h) "Articles of Arrangement" means the articles of arrangement of the Purchaser, the Target
and the Target Subsidiary in respect of the Arrangement (which shall include this Plan of
Arrangement) required under section 193(4.1) of the ABCA to be sent to the Registrar after
the Final Order has been granted and all other conditions precedent to the Arrangement
set forth in the Arrangement Agreement have been satisfied or waived, giving effect to the
Arrangement;

(i "Business Day" means a day other than a Saturday, Sunday or other than a day when
banks in the City of Calgary, Alberta are not generally open for the transaction of
commercial business;

W "Certificate” means the certificate or proof of filing to be issued by the Registrar pursuant
to section 183(11) of the ABCA in respect of the Articles of Arrangement giving effect to
the Arrangement;
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"Code" means the United States /ntermnal Revenue Code of 1986, as amended,
"Court" means the Court of King's Bench of Alberta;

"Depositary” means Odyssey Trust Company or such other perscn who may be appointed
to act as depositary under the Arrangement as agreed upon by the Parties, acting
reasonably;

"Dissent Rights" has the meaning set forth in Section 5.1(a) hereof,

"Dissenting Target Shareholder" means a registered Target Shareholder who validly
exercises Dissent Rights in accordance with this Plan of Arrangement and the Interim
Order, which exercise of Dissent Rights has not been withdrawn or deemed to have been
withdrawn prior to the Effective Time;

"DRS Advice" means a Direct Registration System (DRS) advice;

"Effective Date" means the date the Arrangement becomes effective under the ABCA,
being the date shown on the Certificate;

"Effective Time"” means 12:01 a.m. on the Effective Date or such other time on the
Effective Date as may be agreed to in writing by the Parties;

"Encumbrance" means any mortgage, hypothec, prior claim, lien, pledge, assignment for
security, security interest, guarantee, right of third parties or other charge, encumbrance,
or any collateral securing the payment obligations of any person, as well as any other
agreement or arrangement with any similar effect whatsoever;

“Final Order" means the final order of the Court approving the Arrangement pursuant to
section 193(4) of the ABCA, as such order may be affirmed, amended or modified by the
Court or any other court of competent jurisdiction (with the consent of the Target and the
Purchaser, each acting reasonably) at any time prior to the Effective Date, or, if appealed,
then, unless such appeal is withdrawn or denied, as affirmed, amended or modified
(provided that such amendment or modification is acceptable to both the Target and the
Purchaser, each acting reasonably) on appeal,

"First Amalgamation" means the amalgamation of the Target and the Target Subsidiary
pursuant to Section 2.2(e) of this Plan of Arrangement;

"Governmental Authority" means the government of any country, province, state, county,
territory, municipality or other political subdivision thereof, or any government, quasi-
government, administrative or regulatory authority (including the Toronto Stock Exchange),
agency, board, body, commission, instrumentality, court or tribunal or any central bank (or
similar monetary or regulatory authority) thereof, any tax authority, any ministry or
department or agency of the foregoing or any entity exercising executive, legisiative,
judicial, regulatory or administrative functions of or pertaining to any of the foregoing;

“Interim Order" means the interim order of the Court concerning the Arrangement
pursuant to section 193(4) of the ABCA containing declarations and directions with respect
to the Arrangement and the holding of the Target Meeting, as such order may be affirmed,
amended or modified by the Court or any other court of competent jurisdiction with the
consent of the Target and the Purchaser, each acting reasonably;

"Laws" means all laws, including the common law, by-laws, statutes, rules, regulations,
principles of law, orders, ordinances, protocols, codes, guidelines, policies, instruments,
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notices, directions and judgments or other requirements and the terms and conditions of
any grant of approval, permit, authority or license of any Governmental Authorities or self-
regulatory authority; and the term "applicable”, with respect to such Laws and in a context
that refers to one or more Parties, means such Laws as are applicable to such Party or its
business, undertaking, property or securities and emanate from a person having
jurisdiction over the Party or Parties or its or their business, undertaking, property or

securities;

) “Letter of Transmittal" means the letter of transmittal for use by registered Target
Shareholders and registered Purchaser Shareholders, as applicable, in connection with
the Arrangement;

4] "Parties" means, collectively, the Purchaser and the Target and "Party" means any one of
them;

(aa) "person" includes any individual, firm, partnership, joint venture, association, trust, trustee,

executor, administrator, personal representative, estate group, body corporate,
corporation, unincorporated association or organization, Governmental Authority,
syndicate or other entity, whether or not having legal status;

(bb) "Plan of Arrangement" means this plan of arrangement (including the appendices hereto),
as supplemented, modified or amended from time to time in accordance with the terms
hereof or at the direction of the Court in the Final Order with the consent of the Target and
the Purchaser, each acting reasonably;

(co) "Purchaser" means Strathcona Resources Ltd., a corporation existing under the laws of
the Province of Alberta;

(dd) "Purchaser Class A Share Exchange Ratio" means, subject to adjustment in accordance
with section 2.15 of the Arrangement Agreement, 0.089278 of an AmalCo Share for each
Purchaser Class A Share;

(ee) "Purchaser Class A Shares" means the voting class A common shares in the capital of
the Purchaser;

(M "Purchaser Class B Share Exchange Ratio” means, subject to adjustment in accordance
with section 2.15 of the Arrangement Agreement, 0.089278 of an AmalCo Share for each
Purchaser Class B Share,

(g9) "Purchaser Class B Shares" means the voting class B common shares in the capital of
the Purchaser;

(hh) "Purchaser Shareholders” means the holders of Purchaser Shares, collectively or
individually, as the context requires;

(in) "Purchaser Shares" means, collectively, the Purchaser Class A Shares and the Purchaser
Class B Shares;

(i) "Purchaser USA" means the unanimous shareholder agreement of the Purchaser dated
effective as of March 15, 2022;

(kk) “Registrar” means the Registrar of Corporations for the Province of Alberta duly appointed
under section 263 of the ABCA;
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m "Second Amalgamation" means the amalgamation of the Purchaser and Target AmalCo
pursuant to Section 2.2(f) of this Plan of Arrangement;

{mm) ‘Target” means Pipestone Energy Corp., a corporation existing under the laws of the
Province of Alberta;

{nn) "Target AmalCo" means the corporation resulting from the First Amalgamation;

(c0) "Target AmalCo Shares" means the common shares in the capital of Target AmalCo;

{pp) "Target Exchange Ratio" means, subject to adjustment in accordance with section 2.15
of the Arrangement Agreement, 0.067967 of an AmalCo Share for each Target AmalCo
Share;

{(gq) "Target Incentive Securities" means, collectively: (i) outstanding stock options, whether

or not vested, to acquire Target Shares granted pursuant to the Target LTIP; (ii)
performance share units issued by the Target under the Target LTIP; and (iii) restricted
share units issued by the Target under the Target LTIP;

(m “Target LTIP" means the amended and restated long-term incentive plan of the Target
approved by the board of directors of the Target on May 11, 2021, as amended or restated
from time to time;

(ss) "Target Meeting" means the meeting of the Target Shareholders, including any
adjournment or postponement thereof, convened as provided by the Interim Order to
consider, and if deemed advisable approve, the Arrangement Resolution;

{t) “Target Options" means the outstanding stock options, whether or not vested, to acquire
Target Shares granted pursuant to the Target LTIP;

{uu) "Target Shareholders” means, prior to the First Amalgamation, the holders of Target
Shares or, following the First Amalgamation, the holders of Target AmalCo Shares, in each
case, collectively or individually, as the context requires;

(w) "Target Shares" means the common shares in the capital of the Target;

(ww) "Target Subsidiary" means Pennant Energy Inc., a corporation continued under the laws
of the Province of Alberta;

(x) "Target Subsidiary Shareholder” means the Target, as the sole holder of Target
Subsidiary Shares;
(yy) "Target Subsidiary Shares" means the common shares in the capital of the Target

Subsidiary; and
(=) "Tax Act" means the Income Tax Act (Canada).
1.2 interpretation Not Affected by Headings, etc.

The division of this Plan of Arrangement into Articles and Sections and the insertion of headings are for
convenience of reference only and does not affect the construction or interpretation of this Plan of
Arrangement. Unless the contrary intention appears, references in this Agreement to an Article, Section or
Appendix refer to the Article, Section or Appendix bearing that designation in this Plan of Arrangement. The
terms "this Plan of Arrangement”, "hereof', “herein” and "hereunder” and similar expressions refer to this
Plan of Arrangement and not to any particular Article, Section or other portion hereof.
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13 Other Definitional and Interpretive Provisions

(@ References in this Plan of Arrangement to the words "include", "includes” or “including”
shall, unless the context otherwise requires, be deemed to be followed by the words
"without limitation" whether or not they are in fact followed by those words or words of
similar import.

{b) In this Plan of Arrangement, unless the contrary intention appears, words importing the
singular number include the plural and vice versa, and words importing the use of any
gender include all genders.

14 Date for Any Action

If any date on which any action is required to be taken hereunder is not a Business Day in the place where
the action is required to be taken, such action shall be required to be taken on the next succeeding day
which is a Business Day in such place.

1.5 Time

References in this Plan of Arrangement to time are to local time in Calgary, Alberta.

1.6 References to Legislation

References in this Plan of Arrangement to any statute include the regulations promulgated thereunder and
references to a statute or regulation or sections thereof shall include such statute or reguiation as amended
or substituted.

ARTICLE 2
ARRANGEMENT
21 Arrangement Agreement
(@) This Plan of Arrangement is made pursuant and subject to the provisions of and forms part

of the Arrangement Agreement.

(b) This Plan of Arrangement, upon the filing of the Articles of Arrangement and the issuance
of the Certificate, will become effective on, and be binding on and after, the Effective Time
on: (i) all registered and beneficial Target Shareholders; (ii) the Target (including as the
Target Subsidiary Shareholder); (iii) the Target Subsidiary; (iv) Target AmalCo; (v) all
registered and beneficial Purchaser Shareholders; (vi) the Purchaser; (vii) AmalCo; and
{viii) all other persons.

(©) The Articles of Arrangement and the Certificate shall be delivered and issued, respectively,
with respect to this Arrangement in its entirety. The Certificate shall be conclusive evidence
that the Arrangement has become effective at the Effective Time and that each of the
provisions of Section 2.2 have become effective in the sequence, at the times and in the
manner set out therein. If no Certificate is required to be issued by the Registrar pursuant
to section 193(11) of the ABCA, the Arrangement shall become effective at the Effective
Time on the date the Articles of Arrangement are delivered to the Registrar pursuant to
section 193(4.1) of the ABCA.

2.2 Arrangement
Commencing at the Effective Time, each of the steps, events or transactions set forth in this Section 2.2

shail occur and shall be deemed to occur consecutively in two minute intervals in the following order without
any further act or formality, except as otherwise provided herein:;
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Treatment of Target Incentive Securities

@ notwithstanding the terms of the Target LTIP or any applicable agreements in relation
thereto, each Target Incentive Security (other than a Target Option) that is outstanding
immediately prior to the Effective Time (whether vested or unvested) shali be, and shall be
deemed to be, surrendered to the Target (free and clear of all Encumbrances) and
terminated, and all instruments and agreements relating fo the Target Incentive Securities
(other than Target Options) shall be terminated in its entirety and shall cease to have any
further force or effect;

Dissenting Target Shareholders

b) subject to Article 5, each issued and outstanding Target Share held by a Dissenting Target
Shareholder immediately prior to the Effective Time shall be, and shall be deemed to be,
transferred to and acquired by the Target (free and clear of all Encumbrances) and
cancelled, upon such transfer:

(i) the holders of such Target Shares shall cease to be the holders thereof or to have
any rights as holders of Target Shares other than the right to be paid the fair value
of such Target Shares in accordance with Article 5; and

(ii) such holders' names shall be removed from the register of holders of Target
Shares maintained by or on behalf of the Target;

Termination of Purchaser USA

(c) the Purchaser USA shall be terminated in its entirety and shall cease to have any further
force or effect;

Reduction of Stated Capital
{d) the stated capital in respect of the Target Subsidiary Shares shall be reduced to $1.00;

Amalgamation of the Target and Target Subsidiary

)] the Target and the Target Subsidiary shall be amalgamated and continued as one
corporation under the ABCA in accordance with this Plan of Arrangement, including the
following:

(i) Name The name of Target AmalCo shall be "Pipestone Energy Corp.";

(i) Share Provisions. The authorized share capital and share provisions of Target
AmalCo shall be the same as the authorized share capital and share provisions of
the Target,

(iii) Restrictions on Transfer. There shall be no restrictions on the transfer of shares in

the capital of Target AmalCo;
(iv) Other Provisions. The other provisions forming part of the articles of amalgamation

of Target AmalCo shall be the same as the other provisions forming part of the
articles of the Target immediately prior to the First Amalgamation;
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v) Directors and Officers. The directors and officers of Target AmalCo shall be the
same as the directors and officers of the Target,

{vi) Business and Powers. There shall be no restrictions on the business that Target
AmalCo may carry on or on the powers it may exercise;

(vii) Stated Capital. The aggregate stated capital of Target AmalCo shall be an amount
equal to the aggregate paid-up capital (for the purposes of the Tax Act) of the
Target Shares outstanding immediately prior to the First Amalgamation;

(viii)  Registered Office. The registered office of Target AmalCo shall be the registered
office of the Target;

(ix) Effect of Amalgamation. The provisions of sections 186(b), (c), (d), (e) and (f) of
the ABCA shall apply to the First Amalgamation with the result that:

(A) all of the property of the Target and the Target Subsidiary shall continue
to be the property of Target AmalCo;

(B) Target AmalCo shall continue to be liable for the obligations of the Target
and the Target Subsidiary, .

C) any existing cause of action, claim or liability to prosecution of the Target
or the Target Subsidiary shall be unaffected;

(D) any civil, criminal or administrative action or proceeding pending by or
against the Target or the Target Subsidiary may be continued to be
prosecuted by or against Target AmalCo; and

(E) a conviction against, or ruling, order or judgment in favour of or against,
the Target or the Target Subsidiary may be enforced by or against Target
AmalCo;

(x) Articles. The articles of amalgamation of Target AmalCo filed to give effect to the
First Amalgamation shall be deemed to be the articles of incorporation of Target
AmalCo and the certificate of amalgamation issued in respect of the articles of
amalgamation by the Registrar shall be deemed to be the certificate of
incorporation of Target AmalCo;

(xi) Cancellation of Shares. On the First Amalgamation, each issued and outstanding
Target Subsidiary Share shall be cancelled, without any repayment of capital in
respect of such Target Subsidiary Share, and each issued and outstanding Target
Share (excluding Target Shares held by Dissenting Target Shareholders) shall
remain unaffected and issued and outstanding.

Amalgamation of the Purchaser and Target AmalCo

(

the Purchaser and Target AmalCo shall be amalgamated and continued as one corporation
under the ABCA in accordance with this Plan of Arrangement, including the following:

(i) Name. The name of AmalCo shall be "Strathcona Resources Ltd.",
(i) Share Provisions. The authorized share capital of AmalCo shall consist of: (A) an

unlimited number of AmalCo Shares; and (B} an unlimited number of preferred
shares issuable in series. The rights, privileges, restrictions and conditions
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(i)

(iv)

V)

b ]
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attaching to shares of AmalCo shall be as set forth in Appendix | to this Plan of
Arrangement;

Restrictions on Transfer. There shall be no restrictions on the transfer of shares in

the capital of AmalCo;

Other Provisions. The other provisions forming part of the articles of amalgamation

of AmalCo shall be as set forth in Appendix Il to this Plan of Arrangement;

Directors and Officers.

(A)

Minimum and Maximum Number of Directors. The directors of AmaiCo
shall, until otherwise changed in accordance with the ABCA, consist of a
minimum number of three and a maximum number of 15 directors;

initial Directors. The number of directors on the board of directors of
AmalCo shall initially be set at 8. The initial directors of AmalCo
immediately following the Second Amalgamation shall be as follows:

Name Address

Adam Waterous [Redacted: Address]
Steve Fagan (Redacted: Address]
Henry Hager [Redacted: Address)
Andrew Kim [Redacted: Address]

Navjeet (Bob) Singh Dhilion [Redacted: Address]

Cody Church [Redacted: Address)]
Rob Morgan {Redacted: Address]
Connor Waterous [Redacted.: Address]
Connie De Ciancio [Redacted: Address]

The initial directors of AmalCo shall hold office until the close of the first
annual meeting of holders of AmaiCo Shares or until their successors are
duly elected or appointed. The actual number of directors of AmalCo within
the minimum and maximum number set out in Section 2.2(f)(v}{(A) may be
determined from time to time by resolution of the directors of AmalCo.

Initial Officers. The initial officers of AmalCo immediately following the
Second Amalgamation shall be as follows:

Name Title(s)

Rob Morgan President & Chief Executive Officer

Connor Waterous Senior Vice-President & Chief Financial
Officer

[N
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Name Title(s)

Dale Babiak Vice-President, Production Operations

Connie De Ciancio Vice-President, Corporate

Al Grabas Vice-President, Capital Operations

Nolan Lerner Vice-President, Development — Montney &
Conventional Heavy Oil

Scott Seipert Vice-President, Finance

Mark Teasdale Vice-President, Development — Thermal

(vi) Business and Powers. There shall be no restrictions on the business that AmalCo
may carry on or on the powers it may exercise;

{vii) Stated Capital. An amount equal to the aggregate paid-up capital (for the purposes
of the Tax Act) of: (A) the Target AmalCo Shares outstanding immediately prior to
the Second Amalgamation and not owned by the Purchaser or a Dissenting Target
Shareholder; and (B) the Purchaser Shares outstanding immediately prior to the
Second Amalgamation, shall be added to the stated capital of the AmalCo Shares;

(vii)  By-laws. The by-laws of AmalCo shall be as set forth in Appendix Il

(ix) Registered Office. The registered office of AmalCo shall be the registered office of
the Purchaser;

(x) Effect of Amalgamation. The provisions of sections 186(b), (c), (d), (e) and (f) of
the ABCA shall apply to the Second Amalgamation with the result that:

(A) all of the property of the Purchaser and Target AmalCo shall continue to
be the property of AmalCo; '

(B) AmalCo shall continue to be liable for the obligations of the Purchaser and
Target AmalCo;

(C) any existing cause of action, claim or liability to prosecution of the
Purchaser and Target AmalCo shall be unaffected;

(D) any civil, criminal or administrative action or proceeding pending by or
against the Purchaser and Target AmalCo may be continued to be
prosecuted by or against AmalCo; and

(E) a conviction against, or ruling, order or judgment in favour of or against,
the Purchaser and Target AmalCo may be enforced by or against AmaiCo;

(xi) . Adicles. The articles of amalgamation filed to give effect to the Second
Amalgamation shall be deemed to be the articles of incorporation of AmaiCo and
the certificate of amalgamation issued in respect of the articles of amalgamation
by the Registrar shall be deemed to be the certificate of incorporation of AmalCo;

(xii) Auditors. The initial auditors of AmalCo shall be Deloitte LLP, who shall continue
in office until the close of the first annual meeting of holders of AmalCo Shares,
and the directors of AmalCo are authorized to fix the remuneration of such
auditors; and
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(xii)  Exchange and Cancellation of Shares. On the Second Amalgamation:

(A) each issued and outstanding Target AmalCo Share (excluding Target
AmalCo Shares held by Dissenting Target Shareholders) shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Target Exchange Ratio and, upon such exchange, the
names of the holders of such Target AmalCo Shares shall be added to the
register of holders of AmalCo Shares maintained by or on behalf of
AmalCo;

(B) each issued and outstanding Purchaser Class A Share shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Purchaser Class A Share Exchange Ratio and, upon
such exchange, the names of the holders of such Purchaser Class A
Shares shall be added to the register of holders of AmalCo Shares
maintained by or on behalf of AmalCo; and

(C) each issued and outstanding Purchaser Class B Share shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Purchaser Class B Share Exchange Ratio and, upon
such exchange, the names of the holders of such Purchaser Class B
Shares shall be added to the register of holders of AmalCo Shares
maintained by or on behalf of AmalCo;

Exchange of Stock Options

Q) each issued and outstanding Target Option held by Target Shareholders immediately prior
to the Effective Time shall be (notwithstanding the terms of the Target LTIP or any award
or similar agreement pursuant to which any Target Options were granted or awarded, as
applicable), and shall be deemed to be, disposed of in exchange for an-AmalCo Option.
The number of AmalCo Shares subject to an AmalCo Option shall be equal to: (i) the Target
Exchange Ratio multiplied by (ii) the humber of Target Shares subject to the Target Option
issuable in exchange for such AmalCo Option immediately prior to the Effective Time. The
per share exercise price for the AmalCo Shares issuable upon exercise of an AmalCo
Option shall be equal to (rounded up to the nearest whole cent): (x) the exercise price per
Target Share of the Target Option such AmalCo Option issuable in exchange for
immediately prior to the Effective Time; divided by (y) the Target Exchange Ratio. All other
terms and conditions applicable to an AmalCo Option, including the terms of expiry, vesting
and conditions to and manner of exercising shall remain the same as the Target Option for
which it was exchanged, and any certificate or option agreement previously evidencing
such Target Option shall thereafter evidence and be deemed to evidence such AmalCo
Option. Following this exchange of Target Options for AmalCo Options, the Target LTIP
shall be terminated in its entirety and shall cease to have any further force or effect.
Notwithstanding the foregoing, the exchange of Target Options for AmalCo Options
effected by this Section 2.2(g) is intended to occur on a tax-deferred basis under
subsection 7(1.4) of the Tax Act and AmalCo and the former holders of Target Options
shall make such adjustrent as is necessary to qualify for such treatment; and

Surrender of AmalCo Options

(h) each such AmalCo Option that is outstanding immediately following the exchange of
options described in Section 2.2(g) shall be, and shall be deemed to be, surrendered to
AmalCo (free and clear of all Encumbrances) and terminated, and all instruments and
agreements relating to the AmalCo Options shall be terminated in their entirety and shall
cease to have any further force or effect, in exchange for the right of a former holder of an
AmalCo Option to receive a payment by AmalCo of an amount, for each such AmalCo
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Option held, equal to the five-day volume weighted average trading price of the Target
Shares on the Toronto Stock Exchange immediately preceding the date of the Target
Meeting less the exercise price of the corresponding Target Option (provided that for
greater certainty, no payment will be made by AmalCo to the extent the exercise price of
the corresponding Target Option is greater than or equal to the five-day volume weighted
average trading price of the Target Shares on the Toronto Stock Exchange immediately
preceding the date of the Target Meeting).

ARTICLE 3
CERTAIN AMALGAMATION MATTERS

3.1 First Amalgamation

On the First Amalgamation, the Target and the Target Subsidiary shall amalgamate to form one corporate
entity with the same effect as if the Target and the Target Subsidiary had amalgamated under section 181
of the ABCA except that the separate legal existence of the Target will not cease and the Target will survive
such amalgamation as Target AmalCo under the ABCA notwithstanding the assignment of a new corporate
access number to Target AmalCo. For the avoidance of doubt, the amalgamation of the Target and the
Target Subsidiary is intended to qualify as (a) an amalgamation as defined in subsection 87(1) of the Tax
Act and be governed by subsections 87(1), 87(2), 87(4) and 87(5) of the Tax Act, as applicable, and (b) a
"complete liquidation” of the Target Subsidiary under Section 332 of the Code.

3.2 Second Amalgamation

For the avoidance of doubt, the amalgamation of the Purchaser and Target AmalCo is intended to qualify
as (a) an amalgamation as defined in subsection 87(1) of the Tax Act and be governed by subsections
87(1), 87(2), 87(4) and 87(5) of the Tax Act, as applicable and (b) a "reorganization” within the meaning of
Section 368(a) of the Code.

ARTICLE 4
DELIVERY OF CONSIDERATION AND OUTSTANDING CERTIFICATES

4.1 Delivery of AmalCo Shares by the Depositary

Upon surrender to the Depositary for cancellation of a certificate or DRS Advice that, immediately prior to
the Effective Time, represented Target Shares or Purchaser Shares (as applicable) that were exchanged
for AmalCo Shares pursuant to the Arrangement, together with a completed and duly executed Letter of
Transmittal and such additional documents and instruments as the Depositary may reasonably require, the
holder of such cerificate or DRS Advice shall be entitled to receive in exchange therefore, and the
Depositary shall deliver to such holder, a certificate or DRS Advice representing that number of AmaiCo
Shares which such holder has the right to receive pursuant to the Arrangement, less any amounts withheld
pursuant to Article 6, and any certificate or DRS Advice so surrendered shall forthwith be cancelled.

4.2 Outstanding Certificates

Until deposited as contemplated by Section 4.1, each certificate or DRS Advice that, immediately prior to
the Effective Time, represented Target Shares or Purchaser Shares (as applicable) that were exchanged
for AmalCo Shares pursuant to the Arrangement shall be deemed after the Effective Time to represent only
the right to receive, upon such deposit, the AmalCo Shares to which the holder of the Target Shares or
Purchaser Shares (as applicable) represented by such certificate or DRS Advice is entitled to receive
pursuant to the Arrangement. Any certificate or DRS Advice formerly representing Target Shares or
Purchaser Shares (as applicable) not duly surrendered on or before the last Business Day prior to the third
anniversary of the Effective Date shall cease to represent a claim by or interest of any former Target
Shareholder or Purchaser Shareholder (as applicable) of any kind or nature against the Purchaser, the
Target, Target AmalCo or AmalCo. On such date, all consideration and other property to which such former
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Target Shareholders and Purchaser Shareholders were entitled to receive pursuant to the Arrangement
shall be, and shall be deemed to be, surrendered to AmalCo.

4.3 No Additional Consideration

No Target Shareholder, Target Subsidiary Shareholder, Purchaser Shareholder or holder of Target
Incentive Securities shall be entitled to receive any consideration with respect to any Target Shares, Target
Subsidiary Shares, Target AmalCo Shares, Purchaser Shares or Target Incentive Securities (as applicable)
other than the applicable consideration to which such holder is entitled to receive under the Arrangement
in accordance with Section 2.2 and, for greater certainty, no such holder will be entitled to receive any
interest, dividend, premium or other payment in connection therewith.

4.4 Lost Share Certificates

If any certificate that, immediately prior to the Effective Time, represented Target Shares or Purchaser
Shares (as applicable) that were exchanged for AmaiCo Shares pursuant to the Arrangement has been
lost, stolen or destroyed, upon the making of an affidavit of that fact by the person claiming such certificate
to have been lost, stolen or destroyed, the Depositary will issue and deliver in exchange for such lost, stolen
or destroyed certificate, a certificate or DRS Advice representing the AmalCo Shares to which the holder is
entitled to receive pursuant to the Arrangement as determined in accordance with this Plan of Arrangement.
The person who is entitled to receive such AmalCo Shares shall, as a condition precedent to the receipt
thereof, give a bond satisfactory to AmalCo and the registrar and transfer agent for the AmalCo Shares in
such form as is satisfactory to AmalCo and such registrar transfer agent, or otherwise indemnify AmalCo
and the registrar and transfer agent, to the reasonable satisfaction of such persons, against any claim that
may be made against any of them with respect to the certificate alleged to have been lost, stolen or
destroyed. .

45 Fractional AmalCo Shares

No certificates or DRS Advices representing fractional AmalCo Shares shall be issued pursuant to the
Arrangement. In lieu of any fractional AmalCo Shares, each registered Target Shareholder or Purchaser
Shareholder (as applicable) otherwise entitled to a fractional interest in an AmalCo Share will receive the
nearest whole number of AmalCo Shares. For greater certainty, where such fractional interest is greater
than or equal to 0.5, the number of AmalCo Shares to be issued will be rounded up to the nearest whole
number, and where such fractional interest is less than 0.5, the number of AmalCo Shares to be issued will
be rounded down to the nearest whole number. In calculating such fractional interests, all Target AmalCo
Shares and/or Purchaser Shares (as applicable) registered in the name of or beneficially held by such
holder thereof or their nominee shall be aggregated.

4.6 Paramountcy

From and after the Effective Time:

@) this Plan of Arrangement shall take precedence and priority over any and all rights related
to the Target Shares and Target Incentive Securities that are issued and outstanding
immediately prior to the Effective Time and the terms and conditions thereof, including the
terms and conditions of the Target LTIP and any agreement, certificate or other instrument
granting or confirming the grant of a Target Incentive Security;

(b) the rights and obligations of the registered holders of Target Shares and Target Incentive
Securities and of the Target, Target AmalCo, the Purchaser, AmalCo, the Depositary and
any transfer agent or other depositary in relation thereto, shall be solely as provided for in
this Plan of Arrangement and the Arrangement Agreement; and

© all actions, causes of action, claims or proceedings (actual or contingent, and whether or
not previously asserted) based on or in any way relating to any Target Shares and Target
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Incentive Securities shall be deemed to have been settled, compromised, released and
determined without liability except as set forth in this Plan of Arrangement.

ARTICLE 5
DISSENTING TARGET SHAREHOLDERS

51 Rights of Dissent for Target Shareholders

(@) Each registered Target Shareholder shall have the right fo dissent with respect to the
Arrangement pursuant to and in the manner set forth in section 191 of the ABCA, as
modified by the Interim Order and this Article 5 ("Dissent Rights").

b Notwithstanding section 191 of the ABCA, the written objection to the Arrangement
Resolution must be received by the Target from the Dissenting Target Shareholder not
later than 4:00 p.m. on the date that is five Business Days prior to the date of the Target
Meeting (as it may be adjourned or postponed from time to time).

) Dissenting Target Shareholders who validly exercise Dissent Rights shall be deemed to
have transferred the Target Shares held by them to the Target as provided in Section 2.2(b)
and if they are uitimately:

(i) entitled to be paid the fair value of such Target Shares, they shall: (A) be deemed
not to have participated in the transactions set forth in Section 2.2 (other than
Section 2.2(a), if applicable, and Section 2.2(b})); (B) subject to Section 4.2, be
entitied to be paid the fair value of such Target Shares by the Target, which fair
value shall be determined as of the close of business on the day before the
Arrangement Resolution was adopted at the Target Meeting; and (C) not be
entitled to any other payment or consideration, including any payment that would
be payable under the Arrangement had such Dissenting Target Shareholders not
exercised their Dissent Rights; or

@i not entitled to be paid the fair value of such Target Shares for any reason, they
shall: (A) be deemed to have participated in the Arrangement on the same basis
as a non-dissenting Target Shareholder; and (B) be entitled to receive only the
consideration contemplated in Section 2.2 that such Target Shareholder would
have received pursuant to the Arrangement if the Target Shareholder had not
exercised Dissent Rights.

5.2 Recognition of Dissenting Target Shareholders

(a) In no circumstances shall the Purchaser, the Target, AmalCo, the Depositary or any other
person be required to recognize a Target Shareholder who exercises Dissent Rights: (i)
unless, as of the deadline for exercising Dissent Rights (as set forth in Section 5.1(b)), such
Target Shareholder is a registered holder of Target Shares; (ii) if such Target Shareholder
has voted or instructed a proxyholder to vote such Target Shares in favour of the
Arrangement Resolution; or (iii} unless such Target Sharehoider has strictly complied with
the procedures for exercising Dissent Rights and does not withdraw such exercise of
Dissent Rights prior to the Effective Time.

(b) For greater certainty, in no case shall the Purchaser, the Target, Target AmalCo, AmalCo,
the Depositary or any other person be required to recognize a Dissenting Target
Shareholder as a holder of Target Shares after the completion of the transfer of Target
Shares pursuant to Section 2.2(b).
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(c) In addition to any other restrictions under section 191 of the ABCA, none of the following
shall be entitled to exercise Dissent Rights: (i) holders of Target Incentive Securities; (ii)
Target Shareholders who have voted or instructed a proxyholder to vote Target Shares in
favour of the Arrangement Resolution; (iii} any person (including any beneficial owner of
Target Shares) who is not a registered Target Shareholder; and (iv) the Purchaser, the
holders of Purchaser Shares or their respective affiliates (as defined in the Arrangement
Agreement).

ARTICLE 6
WITHHOLDING TAXES

The Purchaser, the Target, Target AmalCo, AmalCo or the Depositary, as applicable, shall be
entitled to deduct or withhold from any amounts payable or otherwise deliverable to any person
pursuant to the Arrangement or the Arrangement Agreement (including any amount payable to a
Target Shareholder who has validly exercised Dissent Rights) such amounts as the Purchaser, the
Target, Target AmalCo, AmalCo or the Depositary, as applicable, are required or reasonably
believe to be required to deduct or withhold from such payment or delivery in accordance with
applicable Laws. Any such amounts will be deducted or withheld and remitted from amounts
payable or otherwise deliverable pursuant to the Arrangement or the Arrangement Agreement and
shall be treated for all purposes under this Plan of Arrangement as having been paid or delivered
to the person to whom such amounts would otherwise have been paid or delivered, provided that
such deducted or withheld amounts are actually remitted to the appropriate Governmental
Authority.

ARTICLE 7
AMENDMENTS

The Purchaser and the Target may amend, modify and/or supplement this Plan of Arrangement at
any time and from time to time prior to the Effective Time, provided that each such amendment,
modification and/or supplement must be: (a) set out in writing; (b) approved by the Purchaser and
the Target; (c) filed with the Court and, if made following the Target Meeting, approved by the Court;
and (d) communicated to the Target Sharehoiders and the Purchaser Shareholders, if and as
required by the Court.

Any amendment, modification or supplement to this Plan of Arrangement may be proposed by the
Purchaser or the Target at any time prior to or at the Target Meeting (provided that the other Party
shall have approved it, acting reasonably) with or without any other prior notice or communication,
and, if so proposed and accepted, in the manner contemplated and to the extent required by the
Arrangement Agreement by the Target Shareholders at the Target Meeting (other than as may be
required pursuant to the Interim Order or other order of the Court), shall become part of this Plan
of Arrangement for all purposes.

Any amendment, modification or supplement to this Plan of Arrangement that is approved or
directed by the Court following the Target Meeting shall be effective only: (a) if it is approved in
writing by each of the Purchaser and the Target, each acting reasonably, and (b) if required by the
Court or applicable Laws, it is approved by the Target Shareholders and/or the Purchaser
Shareholders.

Any amendment, modification or supplement to this Plan of Arrangement may be made following

the Effective Time unilaterally by the Purchaser if it concerns a matter which, in the reasonable
opinion of the Purchaser, is of an administrative nature required to better give effect to the
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implementation of this Plan of Arrangement and it is not adverse to the financial or economic
interests of any former Target Shareholders or any former Purchaser Shareholder.

In addition, to the extent any of the provisions of this Plan of Arrangement is deemed to be

inconsistent with applicable Laws, this Plan of Arrangement shall be automatically adjusted to
remove such inconsistency.
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APPENDIX |
SHARE TERMS

Strathcona Resources Ltd. (the "Corporation”) is authorized to issue an unlimited number of common
shares ("Common Shares") and an unlimited number of preferred shares ("Preferred Shares"). The rights,
privileges, restrictions and conditions attached to the Common Shares and Preferred Shares are as follows:

1. Common Shares

The rights of the holders of the Common Shares are equal in all respects and include the following rights:

€Y to vote at all meetings of shareholders of the Corporation, except meetings at which only
holders of a specified class of shares are entitled to vote;

b) subject to the rights, privileges, restrictions and conditions attaching to any other class or
series of shares of the Corporation, to receive any dividend declared by the Corporation
on the Common Shares; and

(c) subject to the rights, privileges, restrictions and conditions attaching to any other class or
series of shares of the Corporation, to receive the remaining property of the Corporation
upon dissolution.

2. Preferred Shares

(@ The Preferred Shares may be issued from time to time in one or more series with such
rights, restrictions, privileges, conditions and designations attached thereto as shall be
fixed from time to time before issuance by any resolution or resolutions providing for the
issue of the shares of any series which may be passed by the board of directors of the
Corporation and confirmed and declared by articles of amendment. Reference to one class
or series of shares ranking on a parity with another class or series of shares shall mean
ranking on a parity with respect to payment of dividends and distribution of assets in the
event of liquidation, dissolution or winding-up of the Corporation whether voluntary or
involuntary to the extent of their respective rights in that connection.

(b) The Preferred Shares of each series shall rank on a parity with the Preferred Shares of
every other series, provided, however, that when in the case of any of such shares any
cumulative dividends or amounts payable on a return of capital are not paid in full in
accordance with their respective terms, the Preferred Shares of all series shall participate
ratably in respect of such dividends (including all unpaid accumulated dividends which for
such purpose shall be calculated as if the same were accruing up to the date of paymenty
in accordance with the sums which would be payable on said shares if all such dividends
were declared and paid in full in accordance with their respective terms, and on.any return
of capital in accordance with the sums which would be payable on such return of capital if
all sums so payable were paid in full in accordance with their respective terms, and
provided further that in the event of there being insufficient assets to satisfy in full all such
claims as aforesaid, the claims of the holders of the said shares with respect to return of
capital shall first be paid and satisfied and any assets remaining thereafter shall be applied
towards the payment and satisfaction of claims in respect of dividends as aforesaid.

(c) The Preferred Shares shall be entitled to preference over the Common Shares of the
Corporation and any other shares of the Corporation ranking junior to the said Preferred
Shares with respect to payment of dividends and distribution of assets in the event of
liguidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary,
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to the extent fixed in the case of each respective series, and may also be given such other
preferences over the Common Shares of the Corporation and any other shares of the
Corporation ranking junior to the said Preferred Shares as may be fixed in the case of each
such series.
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SCHEDULE "B"

PIPESTONE ENERGY CORP.

[Plan of Arrangement attached]
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PLAN OF ARRANGEMENT
UNDER SECTION 193 OF THE BUSINESS CORPORATIONS ACT (ALBERTA)

ARTICLE 1
DEFINITIONS AND INTERPRETATION

11 Definitions
In this Plan of Arrangement, unless there is something in the context or subject matter inconsistent

therewith, the following terms have the indicated meanings and grammatical variations of such terms have
corresponding meanings:

€)) "ABCA" means the Business Corporations Act (Alberta);
() "AmalCo" means the corporation resulting from the Second Amalgamation;
(©) “"AmalCo Options" means the options to acquire AmalCo Shares to be issued to holders

of Target Options in exchange for the Target Options pursuant to Section 2.2(g) of this
Pian of Arrangement;

(d) "AmalCo Shares" means the common shares in the capital of AmalCo having the rights,
privileges, restrictions and conditions set forth in Appendix | to this Plan of Arrangement;

(e) "Arrangement" means the arrangement, pursuant to section 193 of the ABCA involving
the Purchaser, the Target, the Target Subsidiary, the Target Shareholders and the
Purchaser Shareholders, on the terms and conditions set forth in this Plan of Arrangement;

® "Arrangement Agreement” means the arrangement agreement dated effective July 31,
2023, as amended and restated on August 22, 2023 between the Purchaser and the Target
with respect to the Arrangement, as further supplemented, modified, amended or amended
and restated in accordance with its terms;

Q) "Arrangement Resolution" means a special resolution of the Target Shareholders in
respect of the Arrangement to be voted on by the Target Shareholders at the Target
Meeting, substantially in the form of Schedule "B" to the Arrangement Agreement;

(h) "Articles of Arrangement” means the articles of arrangement of the Purchaser, the Target
and the Target Subsidiary in respect of the Arrangement (which shall include this Plan of
Arrangement) required under section 193(4.1) of the ABCA to be sent to the Registrar after
the Final Order has been granted and all other conditions precedent to the Arrangement
set forth in the Arrangement Agreement have been satisfied or waived, giving effect to the
Arrangement;

() "Business Day" means a day other than a Saturday, Sunday or other than a day when
banks in the City of Calgary, Alberta are not generally open for the transaction of
commercial business;

) "Certificate" means the certificate or proof of filing to be issued by the Registrar pursuant

to section 193(11) of the ABCA in respect of the Articles of Arrangement giving effect to
the Arrangement;
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"Code" means the United States Internal Revenue Code of 1986, as amended,
"Court" means the Court of King's Bench of Alberta;

"Depositary” means Odyssey Trust Company or such other person who may be appointed
to act as depositary under the Arrangement as agreed upon by the Parties, acting
reasonably;

"Dissent Rights" has the meaning set forth in Section 5.1(a) hereof;

“Dissenting Target Shareholder" means a registered Target Shareholder who validly
exercises Dissent Rights in accordance with this Plan of Arrangement and the Interim
Order, which exercise of Dissent Rights has not been withdrawn or deemed to have been
withdrawn prior to the Effective Time;

"DRS Advice" means a Direct Registration System (DRS) advice;

"Effective Date"” means the date the Arrangement becomes effective under the ABCA,
being the date shown on the Certificate;

"Effective Time" means 12:01 a.m. on the Effective Date or such other time on the
Effective Date as may be agreed to in writing by the Parties;

"Encumbrance" means any mortgage, hypothec, prior claim, lien, pledge, assignment for
security, security interest, guarantee, right of third parties or other charge, encumbrance,
or any collateral securing the payment obligations of any person, as well as any other
agreement or arrangement with any similar effect whatsoever;

"Final Order" means the final order of the Court approving the Arrangement pursuant to
section 193(4) of the ABCA, as such order may be affirmed, amended or modified by the
Court or any other court of competent jurisdiction (with the consent of the Target and the
Purchaser, each acting reasonably) at any time prior to the Effective Date, or, if appealed,
then, unless such appeal is withdrawn or denied, as affirmed, amended or modified
(provided that such amendment or modification is acceptable to both the Target and the
Purchaser, each acting reasonably) on appeal;

"First Amalgamation" means the amalgamation of the Target and the Target Subsidiary
pursuant to Section 2.2(e) of this Plan of Arrangement;

"Governmental Authority” means the government of any country, province, state, county,
territory, municipality or other political subdivision thereof, or any government, quasi-
government, administrative or regulatory authority (including the Toronto Stock Exchange),
agency, board, body, commission, instrumentality, court or tribunal or any central bank (or
similar monetary or regulatory authority) thereof, any tax authority, any ministry or
department or agency of the foregoing or any entity exercising executive, legislative,
judicial, regulatory or administrative functions of or pertaining to any of the foregoing;

“Interim Order” means the interim order of the Court concerning the Arrangement
pursuant to section 193(4) of the ABCA containing declarations and directions with respect
to the Arrangement and the holding of the Target Meeting, as such order may be affirmed,
amended or modified by the Court or any other court of competent jurisdiction with the
consent of the Target and the Purchaser, each acting reasonably;

"Laws" means all laws, including the common law, by-laws, statutes, rules, regulations,
principles of law, orders, ordinances, protocols, codes, guidelines, policies, instruments,
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notices, directions and judgments or other requirements and the terms and conditions of
any grant of approval, permit, authority or license of any Governmental Authorities or self-
regulatory authority; and the term "applicable", with respect to such Laws and in a context
that refers to one or more Parties, means such Laws as are applicable to such Party or its
business, undertaking, property or securities and emanate from a person having
jurisdiction over the Party or Parties or its or their business, undertaking, property or
securities;

) "Letter of Transmittal" means the letter of transmittal for use by registered Target
Shareholders and registered Purchaser Shareholders, as applicable, in connection with
the Arrangement;

2 "Parties” means, collectively, the Purchaser and the Target and "Party" means any one of
them;
(aa) "person" includes any individual, firm, partnership, joint venture, association, trust, trustee,

executor, administrator, personal representative, estate group, body corporate,
corporation, unincorporated association or organization, Governmental Authority,
syndicate or other entity, whether or not having legal status;

(bb) "Plan of Arrangement" means this plan of arrangement (including the appendices hereto),
as supplemented, modified or amended from time to time in accordance with the terms
hereof or at the direction of the Court in the Final Order with the consent of the Target and
the Purchaser, each acting reasonably;

(cc) "Purchaser’ means Strathcona Resources Ltd., a corporation existing under the laws of
the Province of Alberta;

(dd) "Purchaser Class A Share Exchange Ratio" means, subject to adjustment in accordance
with section 2.15 of the Arrangement Agreement, 0.089278 of an AmalCo Share for each
Purchaser Class A Share;

(ee) "Purchaser Class A Shares" means the voting class A common shares in the capital of
the Purchaser;

) "Purchaser Class B Share Exchange Ratio" means, subject to adjustment in accordance
with section 2.15 of the Arrangement Agreement, 0.089278 of an AmalCo Share for each
Purchaser Class B Share;

(99) "Purchaser Class B Shares" means the voting class B common shares in the capital of
the Purchaser;

(hh) "Purchaser Shareholders" means the holders of Purchaser Shares, collectively or
individually, as the context requires;

(i) "Purchaser Shares" means, collectively, the Purchaser Class A Shares and the Purchaser
Class B Shares;

(i) "Purchaser USA" means the unanimous shareholder agreement of the Purchaser dated
effective as of March 15, 2022;

(kk) "Registrar’ means the Registrar of Corporations for the Province of Alberta duly appointed
under section 263 of the ABCA;
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1) "Second Amalgamation" means the amalgamation of the Purchaser and Target AmaiCo
pursuant to Section 2.2(f) of this Plan of Arrangement;

{mm) "Target" means Pipestone Energy Corp., a corporation existing under the laws of the
Province of Alberta;

(nn) "Target AmalCo" means the corporation resulting from the First Amaigamation;

(00) "Target AmalCo Shares" means the common shares in the capital of Target AmalCo;

(s9)] "Target Exchange Ratio" means, subject to adjustment in accordance with section 2.15
of the Arrangement Agreement, 0.067967 of an AmalCo Share for each Target AmalCo
Share;

(qq) "Target Incentive Securities” means, collectively: (i) outstanding stock options, whether

or not vested, to acquire Target Shares granted pursuant to the Target LTIP; (ii)
performance share units issued by the Target under the Target LTIP; and (iii) restricted
share units issued by the Target under the Target LTIP;

() "Target LTIP" means the amended and restated long-term incentive plan of the Target
approved by the board of directors of the Target on May 11, 2021, as amended or restated
from time to time;

(ss) "Target Meeting" means the meeting of the Target Shareholders, including any
adjournment or postponement thereof, convened as provided by the Interim Order to
consider, and if deemed advisable approve, the Arrangement Resolution;

() "Target Options" means the outstanding stock options, whether or not vested, to acquire
Target Shares granted pursuant to the Target LTIP;

(uuy "Target Shareholders" means, prior to the First Amalgamation, the holders of Target
Shares or, following the First Amalgamation, the holders of Target AmalCo Shares, in each
case, collectively or individually, as the context requires;

(w) "Target Shares" means the common shares in the capital of the Target;

(ww) "Target Subsidiary" means Pennant Energy Inc., a corporation continued under the laws
of the Province of Alberta;

(xx) "Target Subsidiary Shareholder” means the Target, as the sole holder of Target
Subsidiary Shares;

(yy) "Target Subsidiary Shares" means the common shares in the capital of the Target
Subsidiary; and

(z2) "Tax Act" means the /ncome Tax Act (Canada).
1.2 Interpretation Not Affected by Headings, etc.

The division of this Plan of Arrangement into Articles and Sections and the insertion of headings are for
convenience of reference only and does not affect the construction or interpretation of this Plan of
Arrangement. Unless the contrary intention appears, references in this Agreement to an Article, Section or
Appendix refer to the Article, Section or Appendix bearing that designation in this Plan of Arrangement. The
terms "this Plan of Arrangement”, "hereof”, "herein”" and "hereunder" and similar expressions refer to this
Plan of Arrangement and not to any particular Article, Section or other portion hereof.

A4



8D...4 221

1.3 Other Definitional and Interpretive Provisions
(@ References in this Plan of Arrangement to the words "include”, "includes” or "including"”
shall, unless the context otherwise requires, be deemed to be followed by the words
"without limitation” whether or not they are in fact followed by those words or words of
similar import.

(b) In this Plan of Arrangement, unless the contrary intention appears, words importing the

singular number include the plural and vice versa, and words importing the use of any
gender include all genders.

14 Date for Any Action

If any date on which any action is required to be taken hereunder is not a Business Day in the place where
the action is required to be taken, such action shall be required to be taken on the next succeeding day
which is a Business Day in such place.

1.5 Time
References in this Plan of Arrangement to time are to local time in Calgary, Alberta.

1.6 References to Legislation

References in this Plan of Arrangement to any statute include the regulations promulgated thereunder and
references to a statute or regulation or sections thereof shall include such statute or regulation as amended
or substituted.

ARTICLE 2
ARRANGEMENT
21 Arrangement Agreement
(a) This Plan of Arrangement is made pursuant and subject to the provisions of and forms part

of the Arrangement Agreement.

(b) This Plan of Arrangement, upon the filing of the Articles of Arrangement and the issuance
of the Certificate, will become effective on, and be binding on and after, the Effective Time
on: (i) all registered and beneficial Target Shareholders; (ii) the Target (including as the
Target Subsidiary Shareholder); (iii) the Target Subsidiary; (iv) Target AmalCo; (v} all
registered and beneficial Purchaser Shareholders; (vi) the Purchaser; (vii) AmalCo; and
(viii) all other persons.

(©) The Articles of Arrangement and the Certificate shall be delivered and issued, respectively,
with respect to this Arrangement in its entirety. The Certificate shall be conclusive evidence
that the Arrangement has become effective at the Effective Time and that each of the
provisions of Section 2.2 have become effective in the sequence, at the times and in the
manner set out therein. If no Certificate is required to be issued by the Registrar pursuant
to section 193(11) of the ABCA, the Arrangement shall become effective at the Effective
Time on the date the Articles of Arrangement are delivered to the Registrar pursuant to
section 193(4.1) of the ABCA.

2.2 Arrangement
Commencing at the Effective Time, each of the steps, events or transactions set forth in this Section 2.2

shall occur and shall be deemed to occur consecutively in two minute intervals in the following order without
any further act or formality, except as otherwise provided herein:
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Treatment of Target Incentive Securities

(a) notwithstanding the terms of the Target LTIP or any applicable agreements in relation
thereto, each Target Incentive Security (other than a Target Option) that is outstanding
immediately prior to the Effective Time (whether vested or unvested) shall be, and shall be
deemed to be, surrendered to the Target (free and clear of all Encumbrances) and
terminated, and all instruments and agreements relating to the Target incentive Securities
(other than Target Options) shall be terminated in its entirety and shall cease to have any
further force or effect;

Dissenting Target Shareholders
(b) subject to Article 5, each issued and outstanding Target Share held by a Dissenting Target
Shareholder immediately prior to the Effective Time shall be, and shall be deemed to be,

transferred to and acquired by the Target (free and clear of all Encumbrances) and
cancelled, upon such transfer:

(i the holders of such Target Shares shall cease to be the holders thereof or to have
any rights as holders of Target Shares other than the right to be paid the fair value
of such Target Shares in accordance with Article 5; and

i) such holders' names shall be removed from the register of holders of Target
Shares maintained by or on behalf of the Target,

Termination of Purchaser USA

(©) the Purchaser USA shall be terminated in its entirety and shall cease to have any further
force or effect;

Reduction of Stated Capital

(d) the stated capital in respect of the Target Subsidiary Shares shall be reduced to $1.00;

Amalgamation of the Target and Target Subsidiary

(&) the Target and the Target Subsidiary shall be amalgamated and continued as one
corporation under the ABCA in accordance with this Plan of Arrangement, including the
following:

(i) Name. The name of Target AmalCo shall be "Pipestone Energy Corp.";

(i) Share Provisions. The authorized share capital and share provisions of Target
AmalCo shall be the same as the authorized share capital and share provisions of
the Target;

(i) Restrictions on Transfer. There shall be no restrictions on the transfer of shares in

the capital of Target AmalCo;
(iv} Other Provisions. The other provisions forming part of the articles of amalgamation

of Target AmalCo shall be the same as the other provisions forming part of the
articles of the Target immediately prior to the First Amalgamation;
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(V) Directors and Officers. The directors and officers of Target AmalCo shall be the
same as the directors and officers of the Target;

(vi) Business and Powers. There shall be no restrictions on the business that Target
AmalCo may carry on or on the powers it may exercise;

(vii) Stated Capital. The aggregate stated capital of Target AmalCo shall be an amount
equal to the aggregate paid-up capital (for the purposes of the Tax Act) of the
Target Shares outstanding immediately prior to the First Amalgamation;

(viii) Registered Office. The registered office of Target AmalCo shall be the registered
office of the Target;

(i) Effect of Amalgamation. The provisions of sections 186(b), (c), (d), (e) and (f) of
the ABCA shall apply to the First Amalgamation with the result that:

(A) all of the property of the Target and the Target Subsidiary shall continue
to be the property of Target AmalCo;

(B) Target AmalCo shall continue to be liable for the obligations of the Target
and the Target Subsidiary;

(C) any existing cause of action, claim or liability to prosecution of the Target
or the Target Subsidiary shall be unaffected,

(D) any civil, criminal or administrative action or proceeding pending by or
against the Target or the Target Subsidiary may be continued to be
prosecuted by or against Target AmalCo; and

(E) a conviction against, or ruling, order or judgment in favour of or against,
the Target or the Target Subsidiary may be enforced by or against Target
AmalCo;
(x) Articles. The articles of amalgamation of Target AmalCo filed to give effect to the

First Amalgamation shall be deemed to be the articles of incorporation of Target
AmalCo and the certificate of amalgamation issued in respect of the articles of
amalgamation by the Registrar shall be deemed to be the certificate of
incorporation of Target AmalCo;

(xi) Cancellation of Shares. On the First Amalgamation, each issued and outstanding
Target Subsidiary Share shall be cancelled, without any repayment of capital in
respect of such Target Subsidiary Share, and each issued and outstanding Target
Share (excluding Target Shares held by Dissenting Target Shareholders) shall
remain unaffected and issued and outstanding.

Amalgamation of the Purchaser and Target AmalCo

®

the Purchaser and Target AmalCo shall be amalgamated and continued as one corporation
under the ABCA in accordance with this Plan of Arrangement, including the following:

0 Name. The name of AmalCo shall be "Strathcona Resources Ltd.";
(i) Share Provisions. The authorized share capital of AmalCo shall consist of; (A) an

unlimited number of AmalCo Shares; and (B) an unlimited number of preferred
shares issuable in series. The rights, privileges, restrictions and conditions
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attaching to shares of AmalCo shall be as set forth in Appendix | to this Plan of
Arrangement;

Restrictions on Transfer. There shall be no restrictions on the transfer of shares in
the capital of AmalCo;

Other Provisions. The other provisions forming part of the articles of amalgamation
of AmalCo shall be as set forth in Appendix Il to this Plan of Arrangement;

Directors and Officers.

(A) Minimum and Maximum Number of Directors. The directors of AmalCo
shall, until otherwise changed in accordance with the ABCA, consist of a
minimum number of three and a maximum number of 15 directors;

(B) Initial Directors. The number of directors on the board of directors of
AmalCo shall initially be set at 9. The initial directors of AmalCo
immediately following the Second Amalgamation shall be as follows:

Name Address

Adam Waterous [Redacted: Address]

Steve Fagan [Redacted: Address]

Henry Hager [Redacted: Address]

And Ki
narew Kim [Redacted: Address]

Naneet (Bob) Slngh Dhillon [Redacted: Addl’ess]

Cody Church [Redacted: Address]

— P

Rob Morgan [Redacted: Address]
Connor Waterous [Redacted: Address]
Connie De Ciancio [Redacted: Address]

The initial directors of AmalCo shall hold office until the close of the first
annual meeting of holders of AmalCo Shares or until their successors are
duly elected or appointed. The actual number of directors of AmalCo within
the minimum and maximum number set out in Section 2.2(f)(v)(A) may be
determined from time to time by resolution of the directors of AmalCo.

(©) Initial Officers. The initial officers of AmalCo immediately following the
Second Amalgamation shall be as follows:

Name Title(s)

Rob Morgan President & Chief Executive Officer

Connor Waterous Senior Vice-President & Chief Financial
Officer
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Name Title(s)

Dale Babiak Vice-President, Production Operations

Connie De Ciancio Vice-President, Corporate

Al Grabas Vice-President, Capital Operations

Nolan Lerner Vice-President, Development — Montney &
Conventional Heavy Oil

Scott Seipert Vice-President, Finance

Mark Teasdale Vice-President, Development — Thermal

(vi) Business and Powers. There shall be no restrictions on the business that AmalCo

may carry on or on the powers it may exercise;

(vii) Stated Capital. An amount equal to the aggregate paid-up capital (for the purposes
of the Tax Act) of: (A) the Target AmalCo Shares outstanding immediately prior to
the Second Amalgamation and not owned by the Purchaser or a Dissenting Target
Shareholder; and (B) the Purchaser Shares outstanding immediately prior to the
Second Amalgamation, shall be added to the stated capital of the AmaiCo Shares;

(viii)  By-laws. The by-laws of AmalCo shall be as set forth in Appendix lII;

(ix) Regqistered Office. The registered office of AmalCo shall be the registered office of
the Purchaser;

(x) Effect of Amalgamation. The provisions of sections 186(b), (c), (d), (e) and (f) of
the ABCA shall apply to the Second Amalgamation with the result that:

(A) all of the property of the Purchaser and Target AmalCo shall continue to
be the property of AmalCo;

(B) AmalCo shall continue to be liable for the obligations of the Purchaser and
Target AmalCo;
(&) any existing cause of action, claim or liability to prosecution of the

Purchaser and Target AmalCo shall be unaffected;

(D) any civil, criminal or administrative action or proceeding pending by or
against the Purchaser and Target AmalCo may be continued to be
prosecuted by or against AmalCo; and

(E) a conviction against, or ruling, order or judgment in favour of or against,
the Purchaser and Target AmalCo may be enforced by or against AmalCo;

(xi) Aricles. The articles of amalgamation filed to give effect to the Second
Amalgamation shall be deemed to be the articles of incorporation of AmalCo and
the certificate of amalgamation issued in respect of the articles of amalgamation
by the Registrar shall be deemed to be the certificate of incorporation of AmalCo;

(xii) Auditors. The initial auditors of AmalCo shall be Deloitte LLP, who shall continue
in office until the close of the first annual meeting of holders of AmalCo Shares,
and the directors of AmalCo are authorized to fix the remuneration of such
auditors; and
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(xiii) Exchange and Cancellation of Shares. On the Second Amalgamation:

(A) each issued and outstanding Target AmalCo Share (excluding Target
AmalCo Shares held by Dissenting Target Shareholders) shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Target Exchange Ratio and, upon such exchange, the
names of the holders of such Target AmalCo Shares shall be added to the
register of holders of AmalCo Shares maintained by or on behalf of
AmalCo;

(B) each issued and outstanding Purchaser Class A Share shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Purchaser Class A Share Exchange Ratio and, upon
such exchange, the names of the holders of such Purchaser Class A
Shares shall be added to the register of holders of AmalCo Shares
maintained by or on behalf of AmalCo; and

(&) each issued and outstanding Purchaser Class B Share shall be
exchanged for such number of fully paid and non-assessable AmalCo
Shares equal to the Purchaser Class B Share Exchange Ratio and, upon
such exchange, the names of the holders of such Purchaser Class B
Shares shall be added to the register of holders of AmalCo Shares
maintained by or on behalf of AmalCo;

Exchange of Stock Options

@ each issued and outstanding Target Option held by Target Shareholders immediately prior
to the Effective Time shall be (notwithstanding the terms of the Target LTIP or any award
or similar agreement pursuant to which any Target Options were granted or awarded, as
applicable), and shall be deemed to be, disposed of in exchange for an AmalCo Option.
The number of AmalCo Shares subject to an AmalCo Option shall be equal to: (i) the Target
Exchange Ratio multiplied by (ii) the number of Target Shares subject to the Target Option
issuable in exchange for such AmalCo Option immediately prior to the Effective Time. The
per share exercise price for the AmalCo Shares issuable upon exercise of an AmalCo
Option shall be equal to (rounded up to the nearest whole cent): (x) the exercise price per
Target Share of the Target Option such AmalCo Option issuable in exchange for
immediately prior to the Effective Time; divided by (y) the Target Exchange Ratio. All other
terms and conditions applicable to an AmalCo Option, including the terms of expiry, vesting
and conditions to and manner of exercising shall remain the same as the Target Option for
which it was exchanged, and any certificate or option agreement previously evidencing
such Target Option shall thereafter evidence and be deemed to evidence such AmalCo
Option. Following this exchange of Target Options for AmalCo Options, the Target LTIP
shall be terminated in its entirety and shall cease to have any further force or effect.
Notwithstanding the foregoing, the exchange of Target Options for AmalCo Options
effected by this Section 2.2(g) is intended to occur on a tax-deferred basis under
subsection 7(1.4) of the Tax Act and AmalCo and the former holders of Target Options
shall make such adjustment as is necessary to qualify for such treatment; and

Surrender of AmalCo Options

(n) each such AmalCo Option that is outstanding immediately following the exchange of
options described in Section 2.2(g) shall be, and shall be deemed to be, surrendered to
AmalCo (free and clear of all Encumbrances) and terminated, and all instruments and
agreements relating to the AmalCo Options shall be terminated in their entirety and shall
cease to have any further force or effect, in exchange for the right of a former holder of an
AmalCo Option to receive a payment by AmalCo of an amount, for each such AmaiCo
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Option held, equal to the five-day volume weighted average trading price of the Target
Shares on the Toronto Stock Exchange immediately preceding the date of the Target
Meeting less the exercise price of the corresponding Target Option (provided that for
greater certainty, no payment will be made by AmalCo to the extent the exercise price of
the corresponding Target Option is greater than or equal to the five-day volume weighted
average trading price of the Target Shares on the Toronto Stock Exchange immediately
preceding the date of the Target Meeting).

ARTICLE 3
CERTAIN AMALGAMATION MATTERS

3.1 First Amalgamation

On the First Amalgamation, the Target and the Target Subsidiary shall amalgamate to form one corporate
entity with the same effect as if the Target and the Target Subsidiary had amalgamated under section 181
of the ABCA except that the separate legal existence of the Target will not cease and the Target will survive
such amalgamation as Target AmalCo under the ABCA notwithstanding the assignment of a new corporate
access number to Target AmalCo. For the avoidance of doubt, the amalgamation of the Target and the
Target Subsidiary is intended to qualify as (a) an amalgamation as defined in subsection 87(1) of the Tax
Act and be governed by subsections 87(1), 87(2), 87(4) and 87(5) of the Tax Act, as applicable, and (b) a
"complete liquidation" of the Target Subsidiary under Section 332 of the Code.

3.2 Second Amalgamation

For the avoidance of doubt, the amalgamation of the Purchaser and Target AmalCo is intended to qualify
as (a) an amalgamation as defined in subsection 87(1) of the Tax Act and be governed by subsections
87(1), 87(2), 87(4) and 87(5) of the Tax Act, as applicable and (b) a "reorganization" within the meaning of
Section 368(a) of the Code.

ARTICLE 4
DELIVERY OF CONSIDERATION AND OUTSTANDING CERTIFICATES

41 Delivery of AmalCo Shares by the Depositary

Upon surrender to the Depositary for cancellation of a certificate or DRS Advice that, immediately prior to
the Effective Time, represented Target Shares or Purchaser Shares (as applicable) that were exchanged
for AmalCo Shares pursuant to the Arrangement, together with a completed and duly executed Letter of
Transmittal and such additional documents and instruments as the Depositary may reasonably require, the
holder of such certificate or DRS Advice shall be entitled to receive in exchange therefore, and the
Depositary shall deliver to such holder, a certificate or DRS Advice representing that number of AmalCo
Shares which such holder has the right to receive pursuant to the Arrangement, less any amounts withheld
pursuant to Article 6, and any certificate or DRS Advice so surrendered shall forthwith be cancelled.

4.2 Qutstanding Certificates

Until deposited as contemplated by Section 4.1, each certificate or DRS Advice that, immediately prior to
the Effective Time, represented Target Shares or Purchaser Shares (as applicable) that were exchanged
for AmalCo Shares pursuant to the Arrangement shall be deemed after the Effective Time to represent only
the right to receive, upon such deposit, the AmalCo Shares to which the holder of the Target Shares or
Purchaser Shares (as applicable) represented by such certificate or DRS Advice is entitied to receive
pursuant to the Arrangement. Any certificate or DRS Advice formerly representing Target Shares or
Purchaser Shares (as applicable) not duly surrendered on or before the last Business Day prior to the third
anniversary of the Effective Date shall cease to represent a claim by or interest of any former Target
Shareholder or Purchaser Shareholder (as applicable) of any kind or nature against the Purchaser, the
Target, Target AmaiCo or AmalCo. On such date, all consideration and other property to which such former
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Target Shareholders and Purchaser Shareholders were entitled to receive pursuant to the Arrangement
shall be, and shall be deemed to be, surrendered to AmalCo.

4.3 No Additional Consideration

No Target Shareholder, Target Subsidiary Shareholder, Purchaser Shareholder or holder of Target
Incentive Securities shall be entitled to receive any consideration with respect to any Target Shares, Target
Subsidiary Shares, Target AmalCo Shares, Purchaser Shares or Target incentive Securities (as applicable)
other than the applicable consideration to which such holder is entitled to receive under the Arrangement
in accordance with Section 2.2 and, for greater certainty, no such holder will be entitled to receive any
interest, dividend, premium or other payment in connection therewith.

4.4 Lost Share Certificates

If any certificate that, immediately prior to the Effective Time, represented Target Shares or Purchaser
Shares (as applicable) that were exchanged for AmaiCo Shares pursuant to the Arrangement has been
lost, stolen or destroyed, upon the making of an affidavit of that fact by the person claiming such certificate
to have been lost, stolen or destroyed, the Depositary will issue and deliver in exchange for such lost, stolen
or destroyed certificate, a certificate or DRS Advice representing the AmalCo Shares to which the holder is
entitled to receive pursuant to the Arrangement as determined in accordance with this Plan of Arrangement.
The person who is entitled to receive such AmalCo Shares shall, as a condition precedent to the receipt
thereof, give a bond satisfactory to AmalCo and the registrar and transfer agent for the AmalCo Shares in
such form as is satisfactory to AmalCo and such registrar transfer agent, or otherwise indemnify AmalCo
and the registrar and transfer agent, to the reasonable satisfaction of such persons, against any claim that
may be made against any of them with respect to the certificate alleged to have been lost, stolen or
destroyed.

4.5 Fractional AmalCo Shares

No certificates or DRS Advices representing fractional AmalCo Shares shall be issued pursuant to the
Arrangement. In lieu of any fractional AmalCo Shares, each registered Target Shareholder or Purchaser
Shareholder (as applicable) otherwise entitied to a fractional interest in an AmalCo Share will receive the
nearest whole number of AmalCo Shares. For greater certainty, where such fractional interest is greater
than or equal to 0.5, the number of AmalCo Shares to be issued will be rounded up to the nearest whole
number, and where such fractional interest is less than 0.5, the number of AmalCo Shares to be issued will
be rounded down to the nearest whole number. In calculating such fractional interests, all Target AmalCo
Shares and/or Purchaser Shares (as applicable) registered in the name of or beneficially held by such
holder thereof or their nominee shall be aggregated.

4.6 Paramountcy

From and after the Effective Time:

(@) this Plan of Arrangement shall take precedence and priority over any and all rights related
to the Target Shares and Target Incentive Securities that are issued and outstanding
immediately prior to the Effective Time and the terms and conditions thereof, including the
terms and conditions of the Target LTIP and any agreement, certificate or other instrument
granting or confirming the grant of a Target Incentive Security;

(b) the rights and obligations of the registered holders of Target Shares and Target Incentive
Securities and of the Target, Target AmalCo, the Purchaser, AmaiCo, the Depositary and
any transfer agent or other depositary in relation thereto, shall be solely as provided for in
this Plan of Arrangement and the Arrangement Agreement; and

(© all actions, causes of action, claims or proceedings (actual or contingent, and whether or
not previously asserted) based on or in any way relating to any Target Shares and Target
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Incentive Securities shall be deemed to have been settled, compromised, released and
determined without liability except as set forth in this Plan of Arrangement.

ARTICLE §
DISSENTING TARGET SHAREHOLDERS

5.1 Rights of Dissent for Target Shareholders

(@ Each registered Target Shareholder shall have the right to dissent with respect to the
Arrangement pursuant to and in the manner set forth in section 191 of the ABCA, as
modified by the Interim Order and this Article 5 ("Dissent Rights").

(b) Notwithstanding section 191 of the ABCA, the written objection to the Arrangement
Resolution must be received by the Target from the Dissenting Target Shareholder not
later than 4:00 p.m. on the date that is five Business Days prior to the date of the Target
Meeting (as it may be adjourned or postponed from time to time).

(© Dissenting Target Shareholders who validly exercise Dissent Rights shall be deemed to
have transferred the Target Shares held by them to the Target as provided in Section 2.2(b)
and if they are ultimately:

(i) entitled to be paid the fair value of such Target Shares, they shall: (A) be deemed
not to have participated in the transactions set forth in Section 2.2 (other than
Section 2.2(a), if applicable, and Section 2.2(b)); (B) subject to Section 4.2, be
entitled to be paid the fair value of such Target Shares by the Target, which fair
value shall be determined as of the close of business on the day before the
Arrangement Resolution was adopted at the Target Meeting; and (C) not be
entitled to any other payment or consideration, including any payment that would
be payable under the Arrangement had such Dissenting Target Shareholders not
exercised their Dissent Rights; or

(ii} not entitled to be paid the fair value of such Target Shares for any reason, they
shall: (A) be deemed to have participated in the Arrangement on the same basis
as a non-dissenting Target Shareholder; and (B) be entitled to receive only the
consideration contemplated in Section 2.2 that such Target Shareholder would
have received pursuant to the Arrangement if the Target Shareholder had not
exercised Dissent Rights.

5.2 Recognition of Dissenting Target Shareholders

@ In no circumstances shall the Purchaser, the Target, AmalCo, the Depositary or any other
person be required to recognize a Target Shareholder who exercises Dissent Rights: (i)
unless, as of the deadline for exercising Dissent Rights (as set forth in Section 5.1(b}), such
Target Shareholder is a registered holder of Target Shares; (ii) if such Target Shareholder
has voted or instructed a proxyholder to vote such Target Shares in favour of the
Arrangement Resolution; or (i) unless such Target Shareholder has strictly complied with
the procedures for exercising Dissent Rights and does not withdraw such exercise of
Dissent Rights prior to the Effective Time.

(b) For greater certainty, in no case shall the Purchaser, the Target, Target AmalCo, AmalCo,
the Depositary or any other person be required to recognize a Dissenting Target
Shareholder as a holder of Target Shares after the completion of the transfer of Target
Shares pursuant to Section 2.2(b).
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() In addition to any other restrictions under section 191 of the ABCA, none of the following
shall be entitled to exercise Dissent Rights: (i) holders of Target Incentive Securities; (ii)
Target Shareholders who have voted or instructed a proxyholder to vote Target Shares in
favour of the Arrangement Resolution; (iii) any person (including any beneficial owner of
Target Shares) who is not a registered Target Shareholder; and (iv) the Purchaser, the
holders of Purchaser Shares or their respective affiliates (as defined in the Arrangement
Agreement).

ARTICLE 6
WITHHOLDING TAXES

The Purchaser, the Target, Target AmalCo, AmalCo or the Depositary, as applicable, shall be
entitled to deduct or withhold from any amounts payable or otherwise deliverable to any person
pursuant to the Arrangement or the Arrangement Agreement (including any amount payable to a
Target Shareholder who has validly exercised Dissent Rights) such amounts as the Purchaser, the
Target, Target AmalCo, AmalCo or the Depositary, as applicable, are required or reasonably
believe to be required to deduct or withhold from such payment or delivery in accordance with
applicable Laws. Any such amounts will be deducted or withheld and remitted from amounts
payable or otherwise deliverable pursuant to the Arrangement or the Arrangement Agreement and
shall be treated for all purposes under this Plan of Arrangement as having been paid or delivered
to the person to whom such amounts would otherwise have been paid or delivered, provided that
such deducted or withheld amounts are actually remitted to the appropriate Governmental
Authority.

ARTICLE 7
AMENDMENTS

The Purchaser and the Target may amend, modify and/or supplement this Plan of Arrangement at
any time and from time to time prior to the Effective Time, provided that each such amendment,
modification and/or supplement must be: (a) set out in writing; (b) approved by the Purchaser and
the Target; (c) filed with the Court and, if made following the Target Meeting, approved by the Court;
and (d) communicated to the Target Shareholders and the Purchaser Shareholders, if and as
required by the Court.

Any amendment, modification or supplement to this Plan of Arrangement may be proposed by the
Purchaser or the Target at any time prior to or at the Target Meeting (provided that the other Party
shall have approved it, acting reasonably) with or without any other prior notice or communication,
and, if so proposed and accepted, in the manner contemplated and to the extent required by the
Arrangement Agreement by the Target Shareholders at the Target Meeting (other than as may be
required pursuant to the Interim Order or other order of the Court), shall become part of this Plan
of Arrangement for all purposes.

Any amendment, modification or supplement to this Plan of Arrangement that is approved or
directed by the Court following the Target Meeting shall be effective only: (a) if it is approved in
writing by each of the Purchaser and the Target, each acting reasonably, and (b) if required by the
Court or applicable Laws, it is approved by the Target Shareholders and/or the Purchaser
Shareholders.

Any amendment, modification or supplement to this Plan of Arrangement may be made following

the Effective Time unilaterally by the Purchaser if it concerns a matter which, in the reasonable
opinion of the Purchaser, is of an administrative nature required to better give effect to the

A-14
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implementation of this Plan of Arrangement and it is not adverse to the financial or economic
interests of any former Target Shareholders or any former Purchaser Shareholder.

In addition, to the extent any of the provisions of this Plan of Arrangement is deemed to be
inconsistent with applicable Laws, this Plan of Arrangement shall be automatically adjusted to
remove such inconsistency.



SD.., 22 1

APPENDIX |
SHARE TERMS

Strathcona Resources Ltd. (the "Corporation”) is authorized to issue an unlimited number of common
shares ("Common Shares") and an unlimited number of preferred shares ("Preferred Shares"). The rights,
privileges, restrictions and conditions attached to the Common Shares and Preferred Shares are as follows:

1. Common Shares

The rights of the holders of the Common Shares are equal in all respects and include the following rights:

(&) to vote at all meetings of shareholders of the Corporation, except meetings at which only
holders of a specified class of shares are entitled to vote;

(b) subject to the rights, privileges, restrictions and conditions attaching to any other class or
series of shares of the Corporation, to receive any dividend declared by the Corporation
on the Common Shares; and

©) subject to the rights, privileges, restrictions and conditions attaching to any other class or
series of shares of the Corporation, to receive the remaining property of the Corporation
upon dissolution.

2. Preferred Shares

(@) The Preferred Shares may be issued from time to time in one or more series with such
rights, restrictions, privileges, conditions and designations attached thereto as shall be
fixed from time to time before issuance by any resolution or resolutions providing for the
issue of the shares of any series which may be passed by the board of directors of the
Corporation and confirmed and declared by articles of amendment. Reference to one class
or series of shares ranking on a parity with another class or series of shares shall mean
ranking on a parity with respect to payment of dividends and distribution of assets in the
event of liquidation, dissolution or winding-up of the Corporation whether voluntary or
involuntary to the extent of their respective rights in that connection.

(b} The Preferred Shares of each series shall rank on a parity with the Preferred Shares of
every other series, provided, however, that when in the case of any of such shares any
cumulative dividends or amounts payable on a return of capital are not paid in full in
accordance with their respective terms, the Preferred Shares of all series shall participate
ratably in respect of such dividends (including all unpaid accumulated dividends which for
such purpose shall be calculated as if the same were accruing up to the date of payment)
in accordance with the sums which would be payable on said shares if all such dividends
were declared and paid in full in accordance with their respective terms, and on any return
of capital in accordance with the sums which would be payable on such return of capital if
all sums so payable were paid in full in accordance with their respective terms, and
provided further that in the event of there being insufficient assets to satisfy in full all such
claims as aforesaid, the claims of the holders of the said shares with respect to return of
capital shall first be paid and satisfied and any assets remaining thereafter shall be applied
towards the payment and satisfaction of claims in respect of dividends as aforesaid.

(c) The Preferred Shares shall be entitled to preference over the Common Shares of the
Corporation and any other shares of the Corporation ranking junior to the said Preferred
Shares with respect to payment of dividends and distribution of assets in the event of
liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary,

A(l)-1
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to the extent fixed in the case of each respective series, and may also be given such other
preferences over the Common Shares of the Corporation and any other shares of the
Corporation ranking junior to the said Preferred Shares as may be fixed in the case of each
such series.
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APPENDIX Il
OTHER PROVISIONS

The directors of the Corporation may, between annual meetings, appoint one or more additional
directors of the Corporation to serve until the next annual meeting, but the number of additional
directors shall not at any time exceed 1/3 of the number of directors who held office at the expiration
of the last annual meeting of the Corporation.

All)-1
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APPENDIX Ili
BY-LAWS OF AMALCO

(See attached)
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BY-LAW NO. 1

A by-law relating generally to the
transaction of the business and affairs of

STRATHCONA RESOURCES LTD.

Contents

One - Interpretation
Two - Business of the Corporation

Three - Borrowing and Security

Four - Directors
Five - Committees
Six - Officers

Seven - Protection of Directors, Officers and Others
Eight - Shares

Nine - Dividends and Rights

Ten - Meetings of Shareholders

Eleven - Notices

Twelve - Effective Date

BE IT ENACTED as a by-law of the Corporation as follows:
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SECTION ONE - INTERPRETATION
1.01  Definitions. - In the by-laws of the Corporation, unless the context otherwise requires:

"Act" means the Business Corporations Act (Alberta), and any regulations promulgated
thereunder, including the Regulations, or any statute that may be substituted therefor, as
amended from time to time;

"applicable securities laws" means the applicable securities legislation of each relevant
province and territory of Canada and the respective rules, regulations, instruments,
blanket orders and blanket rulings and published policies, policy statements and notices
of the securities commission and similar regulatory authorities of each such province and
territory of Canada, in each case as amended from time to time;

"appoint" includes "elect” and vice versa;

"articles" means the articles attached to the Certificate of Amalgamation of the Corporation
as amended or restated from time to time;

"board" means the board of directors of the Corporation;

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

"cheque" includes a draft;

"close of business"” means 5:00 pm (Calgary time) on a business day in Calgary, Alberta
or Toronto, Ontario;

"Corporation" means the corporation amalgamated under the Act by the certificate to
which the articles are attached and named "STRATHCONA RESOURCES LTD.";

"meeting of shareholders" includes an annual meeting of shareholders and a special
meeting of shareholders;

"public announcement" means disclosure in a press release reported by a national news
service in Canada, or in a document publicly filed by the Corporation under its profile on
the System for Electronic Document Analysis and Retrieval + at www.sedarplus.ca;

"recorded address"” has the meaning set forth in section 11.09;

"Regulations" means the Regulations under the Act as published or from time to time
amended and every regulation that may be substituted therefor and, in the case of such
substitution, any references in the by-laws of the Corporation to provisions of the
Regulations shall be read as references to the substituted provisions therefor in the new
regulations; and

"special _meeting of shareholders" includes a meeting of any class or classes of
shareholders and a special meeting of all shareholders entitled to vote at an annual
meeting of shareholders.
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Except as defined above, words and expressions defined in the Act and the Regulations, including
the terms "reporting issuer”, "electronic means" and "resident Albertan", have the same meanings
when used herein. Words importing the singular humber include the plural and vice versa; words
importing one gender include all genders; and words importing a person include an individual,
partnership, association, body corporate, trustee, executor, administrator and legal

representative.

SECTION TWO - BUSINESS OF THE CORPORATION

2.01 Regdgistered Office. - The registered office of the Corporation shall be at the place within
the Province of Alberta as is specified in the notice thereof filed with the articles and thereafter as
the board may determine from time to time .

2.02 Agent for Service.

(a) The Corporation shall appoint an agent for service who is a resident Albertan as is
specified in the notice thereof filed with the articles and thereafter as the board
may determine from time to time, and may appoint an alternative agent for service
in accordance with the Act.

(b) Upon the resignation, death or revocation of the appointment of the agent for
service or any alternative agent for service, the Corporation shall comply with all
notice requirements under the Act and, in the case of an agent for service, forthwith
appoint a new agent for service.

2.03 Corporate Seal. - The Corporation may have one or more different corporate seals, which
seals may be adopted or changed by the board from time to time.

2.04 Financial Year. - The financial year of the Corporation shall end on such date as may be
determined by the directors from time to time.

2.05 Execution of Instruments. - Deeds, transfers, assignments, contracts, obligations,
certificates and other instruments may be signed on behalf of the Corporation by any one person
who is an officer or director of the Corporation. In addition, the board may, by resolution, establish
certain protocols and authorities for signing of deeds, transfers, assignments, contracts,
obligations, certificates and other instruments on behalf of the Corporation. Any signing authority
may affix the corporate seal to any instrument requiring the same. The secretary of the
Corporation, acting alone, may certify the accuracy and subsisting nature of minutes (or extracts
thereof) of any meetings of shareholders, other security holders, directors and committees of the
board, or any written resolutions adopted in lieu of any such meeting.

2.06 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 be designated by
or under the authority of the board from time to time. Such banking business or any part thereof
shall be transacted under such agreements, instructions and delegations of powers as the board
may prescribe from time to time.

2.07 Voling Rights in Other Bodies Corporate. - The signing authorities of the Corporation
under section 2.05 may execute and deliver proxies and arrange for the issuance of voting
certificates or other evidence of the right to exercise the voting rights attaching to any securities
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held by the Corporation. Such instruments shall be in favour of such persons as may be
determined by the officers executing or arranging for them. In addition, the board may from time
to time direct the manner in which and the persons by whom any particular voting rights or class
of voting rights may or shall be exercised.

2.08 Divisions. - The board may cause the business and operations of the Corporation or any
part thereof to be divided into one or more divisions upon a basis, including, without limitation,
types of business or operations, geographical territories, product lines or goods or services, as
may be considered appropriate in each case. In connection with any such division, the board or,
subject to any direction by the board, the chief executive officer, may authorize from time to time,
upon such basis as may be considered appropriate in each case:

(a) Subdivision and Consolidation - the further division of the business and operations
of any division into sub-units and the consolidation of the business and operations
of any divisions and sub-units;

(b) Name - the designation of any division or sub-unit by, and the carrying on of the
business and operations of any division or sub-unit under, a name other than the
name of the Corporation, provided that the Corporation shall set out its name in
legible characters in all places required by law; and

(c) Officers - the appointment of officers for any division or sub-unit, the determination
of their powers and duties, and the removal of any officers so appointed, provided
that any such officers shall not, by reason of their being officers of a division or
sub-unit, be officers of the Corporation.

SECTION THREE - BORROWING AND SECURITY

3.01 Borrowing Power. - Without limiting the borrowing powers of the Corporation as set forth
in the Act, but subject to the articles, the board may from time to time on behalf of the Corporation,
without authorization of the shareholders:

(a) borrow money upon the credit of the Corporation;

(b) issue, reissue, sell or pledge bonds, debentures, notes or other evidences of
indebtedness or guarantee of the Corporation, whether secured or unsecured;

(c) to the extent permitted by the Act, give a guarantee on behalf of the Corporation
to secure performance of any obligation; and

(d) mortgage, hypothecate, pledge or otherwise create a security interest in all or any
currently owned or subsequently acquired real or personal, movable or immovable,
property of the Corporation, including book debts, rights, powers, franchises and
undertakings, to secure any such bonds, debentures, notes or other evidences of
indebtedness or guarantee or any other present or future indebtedness, liability or
obligation of the Corporation.

Nothing in this section limits or restricts the borrowing of money by the Corporation on bills of
exchange or promissory notes made, drawn, accepted or endorsed by or on behalf of the
Corporation.
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3.02 Delegation. — Subject to the Act, the board may from time to time delegate to a committee
of the board, a director or an officer of the Corporation or any other person as may be designated
by the board all or any of the powers conferred on the board by section 3.01 or by the Act to such
extent and in such manner as the board may determine at the time of such delegation.

SECTION FOUR - DIRECTORS

4.01  Number of Directors. - Until changed in accordance with the Act, the board shall consist
of not fewer than the minimum number and not more than the maximum number of directors
provided in the articles. The board shall consist of not fewer than the minimum number of directors
required by the Act for a reporting issuer, applicable securities laws and applicable stock
exchange requirements.

4.02 Qualification. - No person shall be qualified for election as a director if: they are less than
18 years of age; if they are a represented adult as defined in the Adult Guardianship and
Trusteeship Act (Alberta) or are the subject of a certificate of incapacity that is in effect under the
Public Trustee Act, are a formal patient as defined in the Mental Health Act (Alberta), or have
been found to be a person of unsound mind by a court elsewhere than in Alberta; if they are not
an individual; or if they have the status of bankrupt. A director need not be a shareholder.

4.03 Board Composition. - At least such number of directors as may be specified by the Act for
a reporting issuer, applicable securities laws, and applicable stock exchange requirements shall
not be officers or employees of the Corporation or of its affiliates.

4.04 Election and Term. - The election of directors shall take place at each annual meeting of
shareholders and all the directors then in office shall retire but, if qualified, shall be eligible for re-
election. The number of directors to be elected at any such meeting shall be the number of
directors then in office unless the directors otherwise determine. Where the shareholders adopt
an amendment to the articles to increase the number or minimum number of directors, the
shareholders may, at the meeting at which they adopt the amendment, elect the additional
number of directors authorized by the amendment. The election shall be by resolution. If an
election of directors is not held at the proper time, the incumbent directors shall continue in office
until their successors are elected.

4.05 Removal of Directors. - Subject to the Act, the shareholders may by resolution passed at
a meeting of shareholders specially 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.

4.06 Vacation of Office. - A director ceases to hold office when: the director dies; the director
is removed from office by the shareholders; the director ceases to be qualified for election as a
director; or their resignation is sent or delivered to the Corporation, or, if a time is specified in such
resignation, at the time so specified, whichever is later.

4.07 Vacancies. - Subject to the Act, a quorum of the board may appoint a qualified individual
to fill a vacancy in the board.

4.08 Action by the Board. - The board shall manage the business and affairs of the Corporation.
The powers of the board may be exercised at a meeting (subject to section 4.09) at which a
quorum is present or by resolution in writing signed by all the directors entitled to vote on that
resolution at a meeting of the board. Any such resolution in writing may be signed in counterparts
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and if signed as of any date shall be deemed to have been passed on such date. Where there is
a vacancy in the board, the remaining directors may exercise all the powers of the board so long
as a quorum remains in office.

4.09 Meeting by Electronic Means. - A director may participate in a meeting of the board or of
a committee of the board by electronic means, and a director participating in such a meeting by
electronic means is deemed to be present at the meeting, and the directors may determine that
the meeting shall be held, in accordance with the Act, entirely by electronic means.

410 Place of Meetings. - Subject to section 4.09, meetings of the board may be held at any
place.

4.11 Calling of Meetings. - Meetings of the board shall be held from time to time at such time
and at such place as the board, the chair of the board, the lead director, the managing director,
the chief executive officer, the president or any two directors may determine.

4.12 Notice of Meeting. - Notice of the time and location, or information required to access the
meeting in the case of a meeting held by electronic means, of each meeting of the board shall be
given in the manner provided in Section Eleven to each director not less than forty-eight hours
before the time when the meeting is to be held. No notice of a meeting of the board shall be
necessary if all the directors in office are present or if those absent waive notice of such meeting,
except where a director attends a meeting for the express purpose of objecting to the transaction
of any business on the grounds that the meeting is not lawfully called. A notice of a meeting of
directors need not specify the purpose of or the business to be transacted at the meeting except
where the Act requires such purpose or business to be specified.

413 FEirst 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.

4.14 Adiourned Meeting. - Notice of an adjourned meeting of the board is not required if the
date, time and place of the adjourned meeting is announced at the original meeting.

415 Regular Meetings. - The board may appoint a day or days in any month or months for
regular meetings of the board at a place and hour to be named. A copy of any resolution of the
board fixing the place and time of such regular meetings shall be sent to each director forthwith
after being passed, but no other notice shall be required for any such regular meeting except
where the Act requires the purpose thereof or the business to be transacted thereat to be
specified.

416 Chair of the Board. - The board shall appoint a director as the chair of the board. The chair
of the board shall have such other powers and duties as the board may specify.

4.17 Board Meeting Chair. - The chair of any meeting of the board shall be the first mentioned
of the following as have been appointed and who is a director and is present at the meeting: chair
of the board, the lead director, the managing director, the chief executive officer or the president.
If no such individual is present, the directors present shall chocose one of their number to be chair
of the meeting. The secretary of the Corporation shall act as secretary at any meeting of the board
and, if the secretary of the Corporation is absent, the chair of the meeting shall appoint a person,
who need not be a director, to act as secretary of the meeting.
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418 Lead Director. - If the chair of the board is not an independent member of the board, as
determined under applicable securities laws, the board may appoint a lead director from among
the Corporation's independent directors. If appointed, the board may assign to the lead director
any of the powers and duties that are by any provisions of this by-law assigned to the chair of the
board.

4.19 Managing Director. - The board may appoint from among the directors a managing director
and delegate to such managing director, subject to the restrictions contained in the Act, any of
the powers of the board, except authority to conduct extraordinary business.

420 Quorum. - The guorum for the transaction of business at any meeting of the board shall
be a majority of directors.

4.21 Votes to Govern. - At all meetings 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 a second or casting vote.

4.22 Conflict of Interest. - A director, or person who is acting in the capacity of a director, who
is a party to, or who is a director or officer of or has a material interest in any person who is a
party to, a material contract or material transaction or proposed material contract or proposed
material transaction with the Corporation, shall disclose in writing to the Corporation, or request
to have entered in the minutes of the meetings of directors, the nature and extent of that interest
at the time and in the manner provided by the Act whether or not such material contract or material
transaction or proposed material contract or proposed material transaction is one that, in the
ordinary course the Corporation's business would require approval by directors or shareholders.
Such a director, or person who is acting in the capacity of a director, shall not vote on any
resolution to approve any such contract or transaction or proposed contract or transaction except
as permitted by the Act.

423 Remuneration. - The directors shall be paid such remuneration for their services as the
board may from time to time determine. Subject to section 4.03, nothing herein contained shall
preclude any director from serving the Corporation in any other capacity and receiving
remuneration therefor.

SECTION FIVE - COMMITTEES

5.01 Committees of the Board. - The board may appoint, from among its number, one or more
committees of the board, however designated, and delegate to any such committee any of the
powers of the board except those which pertain to items which, under the Act, a committee of the
board has no authority to exercise.

5.02 Transaction of Business. - The powers of a committee of the board may be exercised by
a meeting at which a quorum is present or by resolution in writing signed by all members of such
committee who would have been entitled to vote on that resolution at a meeting of the committee.
Subject to section 4.09, meetings of such committee may be held at any place in or outside
Canada.

5.03 Audit Committee. - The board shall appoint annually, from among its number, an audit
committee to be composed of not fewer than three directors who meet the applicable
requirements as may be specified by the Act, applicable securities laws and applicable stock
exchange requirements. The audit committee shall have the powers and duties provided for in
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the Act and applicable securities laws and, in addition, such other powers and duties as the board
may determine.

5.04 Advisory Bodies. - The board may from time to time appoint such advisory bodies as it
may deem advisable.

5.05 Procedure. - Unless otherwise determined by the board, each committee and advisory
body shall have the power to fix its quorum at not less than a majority of its members, to elect its
chair and to regulate its procedure.

SECTION SIX - OFFICERS

6.01 Appointment. - The board shall appoint a chief executive officer, a chief financial officer
and a secretary, and may from time to time appoint an executive chair, president, one or more
vice-presidents (to which title may be added words indicating seniority or function) and such other
officers as the board may determine, including one or more assistants to any of the officers so
appointed. One person may hold more than one office, provided that the chief financial officer
shall not be the chief executive officer. The board may specify the duties of and, in accordance
with this by-law and subject to the Act, delegate to such officers powers to manage the business
and affairs of the Corporation. Subject to section 6.02, an officer may but need not be a director.

6.02 Chief Executive Officer. - Subject to the authority of the board, the chief executive officer
shall have general supervision of the business of the Corporation and such other powers and
duties as the board may specify.

6.03 President. - The chief executive officer shall also be the president, unless otherwise
determined by the board, in which case the president shall have such powers and duties as the
board may specify.

6.04 Chief Financial Officer. - The chief financial officer shall have such powers and duties as
the board may specify.

6.05 Secretary. - The secretary shall attend and be the secretary of all meetings of the board,
shareholders and committees of the board and shall enter or cause to be entered in records kept
for that purpose minutes of all proceedings thereat. The secretary shall give or cause to be given,
as and when instructed, all notices to shareholders, directors, officers, auditors and members of
committees of the board. The secretary shall be the custodian of the stamp or mechanical device
generally used for affixing the corporate seal of the Corporation and of all books, records and
instruments belonging to the Corporation, except when some other officer or agent has been
appointed for that purpose. In addition to the foregoing, the secretary shall have such other
powers and duties as otherwise may be specified.

6.06 Powers and Duties of Officers. - The powers and duties of all officers shall be such as the
terms of their engagement call for or as the board or (except for those whose powers and duties
are to be specified only by the board) the chief executive officer may specify, and, to the extent
not otherwise so specified or delegated, and subject to the Act, shall be those usually incidental
and pertaining to their respective offices. The board and (except as aforesaid) the chief executive
officer 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. Any of the powers and duties of an officer to whom an assistant
has been appointed may be exercised and performed by such assistant, unless the board or the
chief executive officer otherwise directs.
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6.07 Term of Office. - The board, in its discretion, may remove any officer of the Corporation.
Otherwise, each officer appointed by the board shall hold office until their successor is appointed
or until their earlier resignation.

6.08 Agents and Attorneys. - The Corporation, by or under the authority of the board, shall have
power from time to time to appoint agents or attorneys for the Corporation in or outside Canada
with such powers (including the power to subdelegate) of management, administration or
otherwise as may be thought fit.

6.09 Conflict of Interest. - An officer, or person who is acting in the capacity of an officer, shall
disclose their interest in any material contract or material transaction or proposed material
contract or material transaction with the Corporation in accordance with section 4.22.

SECTION SEVEN - PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

7.01 Limitation of Liability. - Every director and officer of the Corporation in exercising their
powers and discharging their duties shall act honestly and in good faith with a view to the best
interests of the Corporation and exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances. Subject to the foregoing, no director or
officer shall be liable for the acts, receipts, neglects or defaults of any other director, officer or
employee, or for joining in any receipt or other act for conformity, or for any loss, damage or
expense happening to the Corporation through the insufficiency or deficiency of title to any
property acquired for or on behalf of the Corporation, or for the insufficiency or deficiency of any
security in or upon which any of the moneys of the Corporation shall be invested, or for any loss
or damage arising from the bankruptcy, insolvency or tortious acts of any person with whom any
of the moneys, securities or effects of the Corporation shall be deposited, or for any loss
occasioned by any error of judgment or oversight on their part, or for any other loss, damage or
misfortune which shall happen in the execution of the duties of their office or in relation thereto;
provided that nothing herein shall relieve any director or officer from the duty to act in accordance
with the Act and the Regulations or from liability for any breach thereof.

7.02 Indemnity. - Subject to the Act, the Corporation shall indemnify a director or officer, a
former director or officer, or a person who acts or acted at the Corporation's request as a director
or officer of a body corporate of which the Corporation is or was a shareholder or creditor, and
their 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 them in respect of
any civil, criminal administrative, investigative or other action or proceeding to which they are
involved by reason of being or having been a director or officer of the Corporation or such body
corporate, if (a) they acted honestly and in good faith with a view to the best interests of the
Corporation; and (b) in the case of a criminal or administrative action or proceeding that is
enforced by a monetary penalty, they had reasonable grounds for believing that their conduct was
lawful. The Corporation may also indemnify such person in such other circumstances as the Act
or law permits. Nothing in this by-law shall limit the right of any person entitled to indemnity to
claim indemnity apart from the provisions of this by-law.

7.03 |Insurance. - Subject to the Act, the Corporation may purchase and maintain such
insurance for the benefit of its directors and officers as the board may from time to time determine.
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SECTION EIGHT - SHARES

8.01 Issuances of Shares, Options or Rights. - Subject to the Act and the articles, the board
may from time to time authorize the issuance of shares of the Corporation, and may allot or grant
options or other rights or instruments to purchase the whole or any part of the authorized and
unissued shares of the Corporation at such times and to such persons and for such consideration
as the board shall determine, provided that no share shall be issued until it is fully paid as provided
by the Act.

8.02 Commissions. - The board may from time to time authorize the Corporation to pay a
reasonable commission to any person in consideration of their purchasing or agreeing to
purchase shares of the Corporation, whether from the Corporation or from any other person, or
procuring or agreeing to procure purchasers for any such shares.

8.03 Dealing with Registered Holders. - Subject to the Act, the Corporation may treat the
registered holder of any share of the Corporation as the person exclusively entitled to vote, to
receive notices, to receive any dividend or other payment in respect of the share, and otherwise
to exercise all the rights and powers of an owner of the share.

8.04 Security Certificates. - Every holder of one or more securities of the Corporation shall be
entitled, at their option, to a security certificate that complies with the Act, or to a non-transferable
written acknowledgement of their right to obtain a security certificate in accordance with the Act.

Any such certificates shall be in such form as the board may from time to time approve.
Any such certificate shall be signed in accordance with section 2.05, which signatures may be
printed or otherwise mechanically reproduced thereon. Every such printed or mechanically
reproduced signature shall for all purposes be deemed to be the signature of the signing authority
whose signature it reproduces and shall be binding upon the Corporation and need not be under
the corporate seal. A certificate executed as aforesaid shall be valid notwithstanding that the
signing authority whose printed or mechanically reproduced signature appears thereon no longer
holds office at the date of issue of the certificate. Notwithstanding the foregoing, unless the board
otherwise determines, certificates in respect of which a registrar, transfer agent, branch transfer
agent or issuing or other authenticating agent has been appointed shall not be valid unless
countersigned by or on behalf of such registrar, transfer agent, branch transfer agent or issuing
or other authenticating agent.

8.056 Replacement of Security Certificates. - The board or any officer or agent designated by
the board may in the board or such officer or agent's discretion direct the issue of a new share or
other such certificate in lieu of and upon cancellation of a certificate that has been mutilated or in
substitution for a certificate claimed to have been lost, destroyed or wrongfully taken on payment
of such reasonable fee and on such terms as to indemnity, reimbursement of expenses and
evidence of loss and of title as the board may from time to time prescribe, whether generally or in
any particular case.

8.06 Joint Shareholders. - if two or more persons are registered as joint holders of any share,
the Corporation shall not be bound to issue more than one certificate or other evidence of
ownership in respect thereof, and delivery of such certificate or other evidence of ownership 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 or other evidence of ownership issued in respect thereof or for
any dividend, bonus, return of capital or other money payable or warrant issuable in respect of
such share.
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8.07 Deceased Shareholders. - In the event of the death of a holder, or of one of the joint
holders, of any share, the Corporation shall not be required to make any entry in the securities
register in respect thereof or to make any dividend or other payments in respect thereof except
upon production of all such documents as may be required by law and upon compliance with the
reasonable requirements of the Corporation and its transfer agents (if any).

8.08 Transfer Agents and Registrars. - The Corporation may from time to time, in respect of
each class of securities issued by it, appoint a trustee, transfer or other agent to keep the
securities register and the register of transfers and a registrar, trustee or agent to maintain a
record of issued security certificates and may appoint one or more persons or agents to keep
branch registers, and, subject to the Act, one person may be appointed to keep the securities
register, register of transfers and the records of any issued security certificates. Such appointment
may be terminated at any time by the board.

8.09 Electronic, Book-Based or Other Non-Certificated Registered Positions. - For greater
certainty but subject to section 8.04, a registered shareholder may have their holdings of
securities of the Corporation evidenced by an electronic, book-based, direct registration system
or account or other non-certificated entry or position on the register of securityholders to be kept
by the Corporation in place of a physical security certificate pursuant to a registration system that
may be adopted by the Corporation, in conjunction with its transfer agent (if any). This by-law
shall be read such that a registered holder of securities of the Corporation pursuant to any such
electronic, book-based, direct registration system or account or other non-certificated entry or
position shall be entitled to all of the same benefits, rights, entittements and shall incur the same
duties and obligations as a registered holder of securities evidenced by a physical security
certificate. The Corporation and its transfer agent (if any) may adopt such policies and procedures
and require such documents and evidence as they may determine necessary or desirable in order
to facilitate the adoption and maintenance of a security registration system by electronic, book-
based, direct registration system or account or other non-certificated means.

SECTION NINE - DIVIDENDS AND RIGHTS

9.01 Dividends. - Subject to the Act, the board may from time to time declare dividends payable
to the shareholders according to their respective rights and interests in the Corporation. Dividends
may be paid in money or property or by issuing fully paid shares of the Corporation. Any dividend
unclaimed after a period of six years from the date on which the same has been declared to be
payable shall be forfeited and shall revert to the Corporation.

9.02 Dividend Payments. - A dividend payable in money shall be paid by cheque to the order
of each registered holder of shares of the class or series in respect of which it has been declared
and mailed by prepaid ordinary mail to such registered holder at their recorded address, or, by
electronic funds transfer to the bank account designated by the registered holder, unless such
holder otherwise directs. In the case of joint holders, the cheque or payment shall, unless such
joint holders otherwise direct, be made payable to the order of all of such joint holders and mailed
to them at their recorded address. The mailing of such cheque as aforesaid, unless the same is
not paid on due presentation, or the electronic funds transfer as aforesaid, shall satisfy and
discharge the liability for the dividend to the extent of the sum represented thereby plus the
amount of any tax which the Corporation is required to and does withhold. In the event of non-
receipt of any dividend cheque or payment by the person to whom it is sent as aforesaid, the
Corporation shall issue to such person a replacement cheque or payment for a like amount on
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such terms as to indemnity, reimbursement of expenses and evidence of non-receipt and of title
as the board may from time to time prescribe, whether generally or in any particular case.

9.03 Record Date for Dividends and Rights. — The board may, within the period prescribed by
the Act, fix in advance a date as the record date for the purpose of determining shareholders
entitled to receive payment of a dividend. If no record date is so fixed, the record date for the
determination of the shareholders entitled to receive payment of any dividend shall be at the close
of business on the day on which the board passes the resolution relating to such dividend.

SECTION TEN - MEETINGS OF SHAREHOLDERS

10.01 Annual Meetings. — Subject to the Act, the board shall call an annual meeting of
shareholders: (a) not later than 18 months after the date of the Corporation's articles; and (b)
subsequently, not later than 15 months after holding the last preceding annual meeting of
shareholders, but no later than six months after the end of the Corporation’s preceding financial
year, unless such longer period is permitted under applicable securities laws and applicable stock
exchange requirements. The annual meeting of shareholders shall be held for the purpose of
considering the financial statements and reports required by the Act to be placed before the
annual meeting, electing directors, appointing auditors and for the transaction of such other
business as may properly be brought before the meeting.

10.02 Special Meetings. - The board shall have power to call a special meeting of shareholders
at any time.

10.03 Pliace of Meetings. - Subject to section 10.04, meetings of shareholders shall be held at
the registered office of the Corporation or elsewhere in the municipality in which the registered
office is situate or, if the board shall so determine, at some other place in or outside Alberta.

10.04 Meeting by Electronic Means. - If the directors or the shareholders of the Corporation call
a meeting of shareholders pursuant to the Act, the directors or shareholders, as the case may be,
may determine that the meeting shall be held, in accordance with the Act, entirely by electronic
means.

10.05 Participation in Meeting by Electronic Means. - Any person entitled to attend a meeting of
shareholders may participate in the meeting, in accordance with the Act, by any electronic,
telephonic or other method that the Corporation has made available for that purpose. A person
participating in a meeting by electronic means is deemed for the purposes of the Act to be present
at the meeting.

10.06 Notice of Meetings. - Notice of the time and location, or information required to access the
meeting in the case of a meeting held by electronic means, of each meeting of shareholders shall
be given in the manner provided in Section Eleven within the period prescribed by the Act to each
director, to the auditor, and to each shareholder who at the close of business on the record date
for notice is 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
consideration of the financial statements and auditor's 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.
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10.07 List of Shareholders Entitled to Notice. - The Corporation shall prepare a list of
shareholders entitled to receive notice of the meeting, showing the number of shares held by each
shareholder entitled to vote at the meeting, within the period prescribed by the Act. If a record
date for the meeting is fixed pursuant to section 10.08, the shareholders listed shall be those
registered at the close of business on such record date. If no record date for notice of the meeting
is fixed, the shareholders listed shall be those registered at the close of business on the day
immediately preceding the day on which notice of the meeting is given or, where no such notice
is given, on the day on which the meeting is held. The list shall be available for examination by
any shareholder during usual business hours at the records office of the Corporation or at the
place where the central securities register is maintained and at the meeting for which the list was
prepared. Where a separate list of shareholders has not been prepared, the names of persons
appearing in the securities register at the requisite time as the holder of one or more shares
carrying the right to vote at such meeting shall be deemed to be a list of shareholders.

10.08 Record Date for Notice. - If no such record date is so fixed, the record date for the
determination of the shareholders entitled to receive notice of the meeting shall be at the close of
business on the day immediately preceding the day on which the notice is given or, if no notice is
given, shall be the day on which the meeting is held.

10.09 Chair, Secretary and Scrutineers. - The chair of any meeting of shareholders shall be the
first mentioned of such of the following officers as have been appointed and who is present at the
meeting: chair of the board, lead director, managing director, chief executive officer, president or
a vice-president who is a shareholder. If no such person is present within fifteen minutes from the
time fixed for holding the meeting of shareholders, the persons present and entitled to vote shall
choose one of their number to be chair. If the secretary of the Corporation is absent, the chair
shall appoint some person, who need not be a shareholder, to act as secretary of the meeting.
The chair of any meeting of shareholders may appoint one or more persons (who need not be
shareholders) to act as scrutineer or scrutineers at the meeting of shareholders.

10.10 Persons Entitled to be Present. - The only persons entitled to be present at a meeting of
shareholders shall be those entitled to vote thereat, the directors and auditor of the Corporation
and others who, although not entitled to vote, are entitled or required under any provision of the
Act or the articles or by-laws to be present at the meeting. Any other person may be admitted only
on the invitation of the chair of the meeting or with the consent of the meeting.

10.11 Quorum. - A quorum for the transaction of business at any meeting of shareholders shall
be at least two persons present in person, each being a shareholder entitled to vote thereat or a
duly appointed proxyholder or representative for a shareholder so entitled, and together holding
or representing by proxy shares of the Corporation having not less than twenty five percent of the
outstanding votes entitied to be cast at the meeting. If a quorum is present at the opening of any
meeting of shareholders, the shareholders present or represented may proceed with the business
of the meeting notwithstanding that a quorum is not present throughout the meeting. If a quorum
is not present at the opening of any meeting of shareholders, the shareholders present or
represented may adjourn the meeting to a fixed time and place but may not transact any other
business.

10.12 Right to Vote. - Every person named in the list referred to in section 10.07 shall be entitled
to vote the shares shown thereon opposite their name at the meeting to which such list relates,
except to the extent that: (a) where the Corporation has fixed a record date in respect of such
meeting, such person has transferred any of their shares after such record date or, where the
Corporation has not fixed a record date in respect of such meeting, such person has transferred
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any of their shares after the date on which such list is prepared, and (b) the transferee, having
produced properly endorsed certificates or other evidence of registered ownership evidencing
such shares or having otherwise established that they own such shares, has demanded not later
than two days before the meeting or any shorter period that the chair of the meeting may permit
that their name be inciuded in such list. In any such excepted case the transferee shall be entitled
to vote the transferred shares at such meeting.

10.13 Proxyholders and Representatives. - Every shareholder entitled to vote at a meeting of
shareholders may appoint a proxyholder and one or more aiternate proxyholders, to attend and
act as their representative 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 their
attorney and shall conform with the requirements of the Act. Alternatively, every such shareholder
which is a body corporate or association may authorize by resolution of its directors or governing
body 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. Any such proxyholder or representative need not
be a shareholder.

10.14 Time for Deposit of Proxies. - The board may specify in a notice calling a meeting of
shareholders a time not exceeding forty-eight hours, excluding Saturdays and holidays, 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 having been specified in such notice, 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. Notwithstanding the foregoing, the chair of a
meeting of shareholders may, in their sole discretion, determine to accept all, but not less than
all, proxies which have been deposited following the time so specified.

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

10.16 Votes to Govern. - At any meeting of shareholders every question shall, unless otherwise
required by the articles or by-laws or by law, be determined by a majority of the votes cast on the
question. In case of an equality of votes either upon a show of hands, voice vote or upon a poll,
the chair of the meeting shall not be entitled to a second or casting vote.

10.17 Show of Hands / Voice Vote. - Subject to the Act, any question at a meeting of
shareholders shall be decided by a show of hands or voice vote, unless a ballot thereon is required
or demanded as hereinafter provided, and upon a show of hands or voice vote every person who
is present and entitled to vote shall have one vote, subject to any provision of the Act restricting
the ability of a proxyholder or alternate proxyholder to vote by way of show of hands where such
person has conflicting instructions from more than one shareholder. Whenever a vote by show of
hands or voice vote shall have been taken upon a question, unless a ballot thereon is so 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 any resolution or other proceeding in respect of the
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said question, and the result of the vote so taken shall be the decision of the shareholders upon
the said question. Any vote referred to in this section 10.17 may be held, in accordance with the
Act, partly or entirely by electronic means if made available by the Corporation. Any person
participating in a meeting of shareholders under sections 10.04 or 10.05 and entitied to vote at
that meeting may vote by electronic means if made available by the Corporation.

10.18 Ballots. - On any question proposed for consideration at a meeting of shareholders, and
whether or not a show of hands or voice vote has been taken thereon, the chair may require a
ballot or any person who is present and entitled to vote on such question at the meeting may
demand a ballot. A ballot so required or demanded shall be taken in such manner as the chair
shall direct. A requirement or demand for a ballot may be withdrawn at any time prior to the taking
of the ballot. If a ballot is taken, each person present shall be entitled, in respect of the shares
which they are entitled to vote at the meeting upon the question, to that number of votes provided
by the Act or the articles, and the result of the ballot so taken shall be the decision of the
shareholders upon the said question.

10.19 Termination, Adjournment and Postponement. - The chair of a meeting of shareholders
may terminate the meeting following the conclusion of all business which may properly come
before the meeting. A meeting of shareholders may be adjourned only upon the affirmative vote
of a majority of the votes cast in respect of the shares present or represented in person or by
proxy at the meeting. Any business may be brought before or dealt with at any adjourned meeting
which may have been brought up or dealt with at the original meeting. If a meeting of shareholders
is adjourned by one or more adjournments for an aggregate of less than thirty days, it is not
necessary to give notice of the resumption of the meeting if the time and place for resuming the
meeting are announced at the meeting which is adjourned. The directors may postpone any
meeting of shareholders previously called by the directors.

SECTION ELEVEN - NOTICES

11.01 Method of Giving Notices. - Any notice (including any communication or document) to be
given (including sent, delivered or served) pursuant to the Act, the Regulations, 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 if delivered personally to the person to whom it is to be given or
if delivered to their recorded address or if mailed to them at their recorded address by prepaid
ordinary or air mail or if sent to them at their recorded address by any means of prepaid
transmitted or recorded communication or if sent to them by electronic transmission in accordance
with the provisions of applicable laws relating to the sending of such documents by electronic
transmission. A notice so delivered shall be deemed to have been given when it is delivered
personally or to the recorded address as aforesaid; a notice so mailed shall be deemed to have
been given, with the exception of any notice given pursuant to section 10.06, when deposited in
a post office or public letter box, and a notice so sent by any means of transmitted or recorded
communication shall be deemed to have been given when dispatched or delivered to the
appropriate communication company or agency or its representative 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 believed by
the secretary to be reliable.

11.02 Notice to Joint Shareholders. - If two or more persons are registered as joint holders of
any share, any notice may be addressed to all such joint holders, but notice addressed to one of
such persons shall be sufficient notice to all of them.
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11.03 Computation of Time. - 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 day of
giving the notice shall be excluded and the day of the meeting or other event shall be included,
unless the computation of time is required by law to be performed differently.

11.04 Undelivered Notices. - If any notice given to a shareholder pursuant to section 11.01 is
returned on two consecutive occasions because they cannot be found, the Corporation shall not
be required to give any further notices to such shareholder until they inform the Corporation in
writing of their new address.

11.05 Omissions and Errors. - The accidental omission to give any notice to any shareholder,
director, officer, auditor or member of a committee of the board or the non-receipt of any notice
by any such person 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.

11.06 Persons Entitled by Death or Operation of Law. - Every person who, by operation of law,
transfer, death of a shareholder or any other means whatsoever, shall become entitled to any
share, shall be bound by every notice in respect of such share which shall have been duly given
to the shareholder from whom they derive their title to such share prior to their name and address
being entered on the securities register (whether such notice was given before or after the
happening of the event upon which they became so entitled) and prior to their furnishing to the
Corporation the proof of authority or evidence of their entitlement prescribed by the Act.

11.07 Waiver of Notice. - Any shareholder, proxyholder or other person entitled to attend a
meeting of shareholders, director, officer, auditor or member of a committee of the board may at
any time waive any notice, or waive or abridge the time for any notice, required to be given to
them under the Act, the Regulations, the articles, the by-laws or otherwise, and such waiver or
abridgement, whether given before or after the meeting or other event of which notice is required
to be given, 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.

11.08 Electronic Documents. - A requirement under the by-laws that a notice, document or other
information be provided in writing may be satisfied by providing an electronic document and a
requirement under the by-laws for a signature or that a document be executed, in relation to an
electronic document, may be satisfied, in each case, if the requirements in the Act in respect
thereof are met.

11.09 [nterpretation. - In this by-law, "recorded address" means: in the case of a shareholder
their address as recorded in the securities register; and in the case of joint shareholders the
address appearing in the securities register in respect of such joint holding or the first address so
appearing if there is more than one; and in the case of a director, officer, auditor or member of a
committee of the board, their latest address as recorded in the records of the Corporation.

SECTION TWELVE - EFFECTIVE DATE

12.01 Effective Date. - This by-law shall come into force when made by the board in accordance
with the Act.
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12.02 Repeal. - All previous by-laws of the Corporation are repealed as of the coming into force
of this by-law. Such repeal shall not affect the previous operation of any by-law so repealed or
affect the validity of any act done or right, privilege, obligation or liability acquired or incurred
under, or the validity of any contract or agreement made pursuant to, or the validity of any articles
(as defined in the Act) or predecessor charter documents of the Corporation obtained pursuant
to, any such by-law prior to its repeal. All officers and persons acting under any by-law so repealed
shall continue to act as if appointed under the provisions of this by-law and all resolutions of the
shareholders or the board or a committee of the board with continuing effect passed under any
repealed by-law shall continue to be good and valid except to the extent inconsistent with this
by-law and until amended or repealed.

[Remainder of page intentionally left blank]
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BY-LAW NO. 2

A by-law relating to advance notice of nominations
of directors

STRATHCONA RESOURCES LTD.

SECTION ONE - INTRODUCTION

Strathcona Resources Ltd. (the "Corporation™) is committed to: (a) facilitating an orderly and
efficient process for annual meetings of shareholders or, where the need arises, special meetings
of sharehoiders; (b) ensuring that all shareholders receive adequate notice of director nominations
and sufficient information with respect to all director nominees; (c) allowing the board and
shareholders a reasonable timeframe to evaluate each nominee's qualifications and suitability as
a director of the Corporation; and (d) allowing shareholders to cast an informed vote with respect
to the election of directors of the Corporation.

The purpose of this by-law no. 2 of the Corporation (this "by-law") is to provide shareholders,
directors and management of the Corporation with guidance on the nomination of directors of the
Corporation. This by-law is the framework by which the Corporation fixes a deadline by which
holders of record of shares of the Corporation carrying the right to vote must submit director
nominations to the Corporation prior to any annual or special meeting of shareholders, and sets
forth the information that a shareholder must include in the notice to the Corporation in order for
such notice to be in proper written form.

It is the belief of the Corporation and the board that this by-law is beneficial to the Corporation, its
shareholders and its other stakeholders. This by-law will be subject to periodic review and, subject
to the Act, will reflect changes as required by applicable securities laws or applicable stock
exchange requirements and, at the discretion of the board, amendments necessary to meet
evolving corporate governance standards and requirements.

SECTION TWO - INTERPRETATION
2.01 Definitions. - In this by-law, unless the context otherwise requires:
"Act" means the Business Corporations Act (Alberta), and any regulations promulgated

thereunder, including the Regulations, or any statute that may be substituted therefor, as
amended from time to time;

"applicable securities laws" means the applicable securities legislation of each relevant
province and territory of Canada and the respective rules, regulations, instruments,
blanket orders and blanket rulings and published policies, policy statements and notices
of the securities commission and similar regulatory authorities of each such province and
territory of Canada, in each case as amended from time to time;

"articles" means the articles attached to the Certificate of Amalgamation of the Corporation
as amended or restated from time to time;
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"board" means the board of directors of the Corporation;

"close of business" means 5:00 pm (Calgary time) on a business day in Calgary, Alberta
or Toronto, Ontario;

"meeting of shareholders" includes an annual meeting of shareholders and a special
meeting of shareholders;

"public announcement" means disclosure in a press release reported by a national news
service in Canada, or in a document publicly filed by the Corporation under its profile on
the System for Electronic Document Analysis and Retrieval + at www.sedarplus.ca;

"Regulations" means the Regulations under the Act as published or from time to time
amended and every regulation that may be substituted therefor and, in the case of such
substitution, any references in the by-laws of the Corporation to provisions of the
Regulations shall be read as references to the substituted provisions therefor in the new
regulations; and

"special_meeting of shareholders" includes a meeting of any class or classes of
shareholders and a special meeting of all shareholders entitled to vote at an annual
meeting of shareholders.

Except as defined above, words and expressions defined in the Act and the Regulations have the
same meanings when used herein. Words importing the singular number include the plural and
vice versa; words importing one gender include all genders; and words importing a person include
an individual, partnership, association, body corporate, trustee, executor, administrator and legal
representative.

SECTION THREE - ADVANCE NOTICE OF NOMINATIONS OF DIRECTORS

3.01  Nomination Procedures. - Subject only to the Act, applicable securities law and the
articles, only persons who are nominated in accordance with the following procedures shall be
eligible for election as directors. Nominations of persons for election to the board may be made
at any annual meeting of shareholders, or at any special meeting of shareholders if the election
of directors is a matter specified in the notice of meeting:

(a) by or at the direction of the board, including pursuant to a notice of meeting;

(b) by or at the direction or request of one or more shareholders pursuant to a proposal
made in accordance with the provisions of the Act, or a requisition of a meeting of
shareholders by one or more of the shareholders made in accordance with the
provisions of the Act;

(c) by any shareholder holding contractual nomination rights according to the terms of
the agreement granting such contractual nomination rights;

(d) by any person (a "nominating shareholder") who:

i at the close of business on the date of the giving of the notice provided for
in this by-law and on the record date for notice of such meeting of
shareholders, is entered in the securities register of the Corporation as a
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holder of one or more shares carrying the right to vote at such meeting or

who beneficially owns shares that are entitled to be voted at such meeting
and provides evidence of such beneficial ownership to the Corporation; and

(ii) complies with the notice procedures set forth below in this by-law.
3.02 Nominations for Election. - For the avoidance of doubt, the procedures set forth in this by-

law shall be the exclusive means for any person to bring nominations for election to the board
before any annual or special meeting of shareholders of the Corporation.

3.03 Timely Notice. - In addition to any other applicable requirements, for a nomination to be
made by a nominating shareholder, the nominating shareholder must have given timely notice
thereof in proper written form to the secretary of the Corporation in accordance with this by-law.

3.04 Manner of Timely Notice. - To be timely, a nominating shareholder's notice must be given:

(a) in the case of an annual meeting (including an annual and special meeting) of
shareholders, not less than thirty days prior to the date of the meeting, provided,
however, that in the event that the meeting is to be held on a date that is less than
fifty days after the date (the "notice date") on which the first public announcement
of the date of the meeting was made, notice by the nominating shareholder may
be made not later than the close of business on the tenth day following the notice
date;

(b) in the case of a special meeting (which is not also not an annual meeting) of
shareholders called for the purpose of electing directors (whether or not also called
for other purposes), not later than the close of business on the fifteenth day
following the notice date; and

(c) notwithstanding the foregoing, in the case of an annual meeting of shareholders
or a special meeting (which is not also an annual meeting) of shareholders called
for the purpose of electing directors (whether or not also called for other purposes)
where "notice-and-access" (as defined in National Instrument 54-101
Communication with Beneficial Owners of Securities of a Reporting Issuer) is used
for delivery of proxy-related materials and the notice date is not less than fifty days
before the date of the meeting, not less than forty days prior to the date of the
meeting.

3.05 Proper Form of Notice. — To be in proper written form, a nominating shareholder's notice
must set forth or be accompanied by, as applicable:

(1) as to each person whom the nominating shareholder proposes to nominate
for election as a director:

(A) the name, age, province or state, and country of residence of the
person;

(B) the principal occupation, business or employment of the person,
both present and within the five years preceding the notice; and
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(®) the number of securities of each class of voting securities of the
Corporation or any of its subsidiaries beneficially owned, or
controlled or directed, directly or indirectly, by such person, as of
the record date for the meeting of shareholders (if such date shall
then have been made publicly available and shall have occurred)
and as of the date of such notice; and

(D) any other information relating to the person that would be required
to be disclosed in a dissident's proxy circular in connection with
solicitations of proxies for election of directors pursuant to the Act
and applicable securities laws;

(ii) as to the nominating shareholder:

(A) the name, age, province or state, and country of residence of the
nominating shareholder;

(B) the number of securities of each class of voting securities of the
Corporation or any of its subsidiaries beneficially owned, or
controlled or directed, directly or indirectly, by such person and
persons acting jointly or in concert (within the meaning set forth in
National Instrument 62-104 Take-Over Bids and Issuer Bids) with
such person, as of the record date for the meeting (if such date shall
then have been made publicly available and shall have occurred)
and as of the date of such notice;

© full particulars regarding any proxy, contract, arrangement,
agreement, understanding or relationship pursuant to which such
nominating shareholder has a right to vote or to direct or to control
the voting of any shares of the Corporation; and

D) any other information relating to the nominating shareholder that
would be required to be disclosed in a dissident's proxy circular in
connection with solicitations of proxies for election of directors
pursuant to the Act and applicable securities laws.

References to "nominating shareholder" in this section 3.05 shall be deemed to refer to
each shareholder that nominates a person for election as a director in the case of a
nomination proposal where more than one shareholder is involved in making such
nomination proposal.

3.06 Notice to be Updated. - In addition, to be considered timely and in proper written form, a
nominating shareholder's notice shall be promptly updated and supplemented, if necessary, so
that the information provided or required to be provided in such notice shall be true and correct
as of the record date for the meeting.

3.07 Power of the Chair. - The chair of the applicable meeting of shareholders shall have the
power and duty to determine whether a nomination was made in accordance with the procedures
set forth in the foregoing provisions and, if any proposed nomination is not in compliance with
such foregoing provisions, to declare that such defective nomination shall be disregarded.




8D..422 1

-5-

3.08 Delivery of Notice. — Notwithstanding any other provision of this by-law, notice given to the
secretary of the Corporation pursuant to this by-law may only be given by personal delivery,
facsimile transmission or by email (provided that the secretary of the Corporation has stipulated
an email address for purposes of this notice), and shall be deemed to have been given and made
only at the time it is served by personal delivery or sent by facsimile transmission (provided that
receipt of the confirmation of such transmission has been received) or email (at the address as
aforesaid) to the secretary of the Corporation at the address of the principal executive offices of
the Corporation, provided that if such delivery or electronic communication is made on a day
which is not a business day or later than 5:00 p.m. (Calgary time) on a day which is a business
day, then such delivery or electronic communication shall be deemed to have been made on the
subsequent day that is a business day.

3.09 Increase in Directors for Election. - Notwithstanding any provisions in this by-law to the
contrary, in the event that the number of directors to be elected at a meeting is increased effective
after the time period for which the nominating shareholder's notice would otherwise be due under
this by-law, a notice with respect to nominees for the additional directorships required by this by-
law shall be considered timely if it shall be given not later than the close of business on the tenth
day following the day on which the first public announcement of such increase was made by the
Corporation.

3.10 Board Discretion. — Notwithstanding the foregoing, the board may, in its sole discretion,
waive any or all requirements in this by-law.

SECTION FOUR - EFFECTIVE DATE

4.01 Effective Date. - This by-law shall come into force when made by the board in accordance
with the Act.
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