REGISTRATION RIGHTS AGREEMENT

THIS REGISTRATION RIGHTS AGREEMENT (the "Agreement™) made as of February 2, 2016

AMONG:

11

PETRUS RESOURCES LTD., a corporation incorporated under the
laws of the Province of Alberta (the "Corporation")

-and-

WINGREN B.V., a company formed under the laws of the Netherlands
and a subsidiary of NGP Natural Resources X, L.P. ("NGP")

-and-

KEVIN ADAIR, DON GRAY, NEIL KORCHINSKI AND CHEREE
STEPHENSON, PETER VERBURG, 1531579 ALBERTA LTD.
AND EIQ CAPITAL CORPORATION, each an individual residing in
the Province of Alberta, (collectively, the "Other Holders")

WHEREAS the Corporation has completed an arrangement under section 193 of the ABCA (as
defined herein) with PhosCan Chemical Corp., 9508309 Canada Inc., Petrus Acquisition Corp.
and their respective shareholders (the "Arrangement™);

AND WHEREAS pursuant to the Arrangement, the Corporation has become a reporting issuer in
the Provinces of British Columbia, Alberta and Ontario and the Common Shares (as defined
herein) are listed for trading on the TSX (as defined herein);

AND WHEREAS the Corporation acknowledges that in order to provide NGP with necessary
marketing flexibility for dispositions of the Common Shares held by it, NGP will have the option
to utilize the prospectus qualification and registration rights on the terms set forth herein;

AND WHEREAS the execution and delivery of this Agreement is a condition to NGP supporting
completion of the Arrangement.

NOW THEREFORE for good and valuable consideration, the receipt and adequacy of which
are hereby acknowledged, the parties hereby agree as follows:

ARTICLE 1
DEFINITIONS

Definitions

In this Agreement, the following terms will have the meanings set out below unless the context
requires otherwise:

"Affiliate™ means with respect to a Person, other than an individual, any Person who directly or
indirectly controls, is controlled by, or is under direct or indirect common control with, such
Person and includes any Person in like relation to an Affiliate, and in the case of NGP, includes
any other investment vehicle sponsored, managed or co-managed by NGP Energy Capital
Management, LLC or an Affiliate thereof;



"Arrangement" has the meaning set forth in the recitals;

"Base Shelf Prospectus™ has the meaning set forth in Section 2.4(a)(i);
"Blackout Period" has the meaning set forth in Section 2.5(a);
"Board" means the board of directors of the Corporation;

"Business Day" means any day other than a Saturday, Sunday or other day on which commercial
banks in Calgary, Alberta or Dallas, Texas are generally not open for business;

"Canadian Prospectus" has the meaning set forth in Section 2.1(b);

"Canadian Securities Commissions” means the securities commissions or other similar
regulatory authorities of any applicable province or territory of Canada;

"Canadian Securities Laws" means all applicable securities laws in each of the provinces and
territories of Canada and the respective regulations and rules under such laws, together with
applicable published policy statements, notices and orders of the applicable Canadian Securities
Commissions;

"Common Shares" means common shares in the capital of the Corporation;

"Corporation" has the meaning set forth in the recitals;

"Demand Registration Rights" has the meaning set forth in Section 2.1(a);

"Distribution” means the distribution of securities of the Corporation in one or more provinces or
territories of Canada, by way of initial public offering or public offering, as applicable, pursuant
to a prospectus prepared and filed in accordance with applicable Canadian Securities Laws, and
"Distribute” and "Distributed" shall have corresponding meanings;

"Eligible Transferee" means (i) in the case of NGP and its Affiliates, any purchaser of Common
Shares from NGP or its Affiliates, other than pursuant to the sale by NGP of Common Shares
pursuant to Demand Registration Rights or Piggyback Registration Rights under this Agreement;
and (ii) in the case of the Other Holders, any Permitted Transferee;

"FINRA" means the Financial Industry Regulatory Authority, Inc.;

"Holder" means the holder of record of any Registrable Securities and any other holder of
Registrable Securities who is deemed under applicable law to be acting jointly or in concert with
such holder of record, including any Affiliate of such holder of record;

"IlROC" means the Investment Industry Regulatory Organization of Canada;

"Initial Requesting Holder" has the meaning set forth in Section 2.1(a);

"Inspectors™ has the meaning set forth in Section 2.5(e);

"Losses" has the meaning set forth in Section 2.9(a);



"NGP" has the meaning set forth in the recitals, and shall be deemed to include any Person that is
a permitted successor or assign of NGP pursuant to Section 4.2;

"NI 44-101" has the meaning set forth in Section 2.3(a);
"NI 44-102" has the meaning set forth in Section 2.4(a);

"Other Holders" has the meaning set forth in the recitals, and, with respect to each Other Holder,
shall be deemed to include any Person that is a permitted successor or assign of any particular
Other Holder pursuant to Section 4.2;

"Permitted Transferee" means any Permitted Transferee under a Share Transfer Restriction
Agreement;

"Person" means any individual, corporation, limited liability company, partnership, joint venture,
association, joint-stock company, business trust, trust or unincorporated entity and the heirs,
executors, administrators or other legal representative of an individual;

"Piggyback Notice" has the meaning set forth in Section 2.2(b);
"Piggyback Registration Rights" has the meaning set forth in Section 2.2(b);

"register” and "registration”, unless the context otherwise requires, refer to a registration
effected by preparing and filing a registration statement with the SEC under the U.S. Securities
Act, and the declaration or ordering of declaration of effectiveness of such registration statement;

"Registrable Securities” means the Common Shares held by NGP (including for greater
certainty, any Common Shares acquired by NGP pursuant to the Arrangement and the related
financing) and/or the Other Holders as at the date hereof, or held by any Eligible Transferee from
time to time; provided, however, that, in connection with any U.S. Initial Public Offering,
Registrable Securities shall be deemed to include all Common Shares held by NGP and/or the
Other Holders and any Eligible Transferee at such time; provided, further, that a Registrable
Security shall cease to be a Registrable Security upon the earlier of the time (a) a registration
statement covering such Registrable Security has been declared effective by the SEC under the
U.S. Securities Act and such Registrable Security has been sold or disposed of pursuant to such
effective registration statement, or (b) such Registrable Security has been disposed of pursuant to
any Section of Rule 144 (or any similar provision then in force) or Regulation S under the U.S.
Securities Act.

"registration statement” means a registration statement filed with the SEC under with the U.S.
Securities Act in connection with a public offering of Registrable Securities;

"Request Notice" has the meaning set forth in Section 2.1(a);
"Requesting Holders" has the meaning set forth in Section 2.1(b);
"Rule 144" has the meaning set forth in Section 2.10(a);

"SEC" means the U.S. Securities and Exchange Commission or any successor agency;
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"Securities Act" means the Securities Act (Alberta);

"Selling Holder" means a Holder who is selling Registrable Securities pursuant to a Canadian
Prospectus or a U.S. Registration Statement;

"Share Transfer Restriction Agreements” means, collectively, the share transfer restriction
agreement among NGP, the Corporation, Kevin Adair, Neil Korchinski and Cheree Stephenson;
and (ii) the share transfer restriction agreement among NGP, the Corporation, Don Gray, Peter
Verburg, 1531579 Alberta Ltd. and EIQ Capital Corporation, each dated as of the date hereof,
and "Share Transfer Restriction Agreement™ shall mean, as the context dictates, either one of
them;

"Shelf Supplement" has the meaning set forth in Section 2.4(b);

"Short Form Eligible Exchange™ means a "short form eligible exchange" as defined in NI 44-
101;

"Successor" has the meaning set forth in Section 3.1(b)(i);
"TSX" means the Toronto Stock Exchange;

"U.S. Exchange Act" means the United States Securities Exchange Act of 1934, as amended, and
any successor statute thereto, and the rules and regulations of the SEC promulgated thereunder,
all as the same shall be in effect from time to time;

"U.S. Initial Public Offering” means the initial public offering of the Common Shares pursuant
to a registration under the U.S. Securities Act;

"U.S. Registration Statement" has the meaning set forth in Section 2.1(b);

"U.S. Securities Act" means the United States Securities Act of 1933, as amended, and any
successor statute thereto, and the rules and regulations of the SEC promulgated thereunder, all as
the same shall be in effect from time to time; and

"Valid Business Reason™ has the meaning set forth in Section 2.5(a).
Meaning of Non-Diluted Basis

Whenever, in this Agreement, the number of Common Shares is to be determined on a "non-
diluted basis", the number of Common Shares to be used for the purpose of such calculation shall
be deemed to be the number of Common Shares actually issued and outstanding as of such time
plus the aggregate number of Common Shares issuable at the applicable time upon conversion of
any outstanding convertible debt securities or preferred shares; provided, however, and for greater
certainty, such number of Common Shares shall not include any Common Shares issuable in
connection with the exercise of options, warrants or other securities granted to key management
of the Corporation pursuant to any equity incentive plan of the Corporation in effect at the
applicable time.
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ARTICLE 2
PROSPECTUS QUALIFICATION AND REGISTRATION RIGHTS
Demand Filing
@) (M Following completion of the Arrangement, and subject to Section 2.1(c), NGP

(the "Initial Requesting Holder™) may, at any time, by written notice to the
Corporation (a "Request Notice"), request the Corporation to:

(A) file and obtain a receipt for a preliminary prospectus to qualify for
Distribution any or all of the Initial Requesting Holder's Registrable
Securities, in all the provinces and territories where the Corporation is
then a reporting issuer and any other provinces or territories specified in
such Request Notice;

(B) file and obtain a receipt for a final prospectus in those jurisdictions
described in (A) above; and

© comply with the applicable provisions of Sections 2.5, 2.6 and 2.7.

(i) Subject to Section 2.1(c), at any time after the Corporation has completed a U.S.
Initial Public Offering or has otherwise become subject to the reporting
requirements of the U.S. Exchange Act, the Initial Requesting Holder may issue
a Request Notice to the Corporation to:

(A) file a registration statement with the SEC in respect of the Initial
Requesting Holder's Registrable Securities;

(B) cause such registration statement to be declared effective; and
© comply with the applicable provisions of Sections 2.5, 2.6 and 2.7.

The Corporation shall be considered to have completed a U.S. Initial Public Offering as
of the effective date of the registration statement filed in connection with such U.S. Initial
Public Offering.

The rights set forth in (i) and (ii) above are in respect of all or any portion of the
Registrable Securities that are then held by the Initial Requesting Holder for qualifying or
registering such Registrable Securities for sale in the manner specified in the Request
Notice (the foregoing are herein, collectively, referred to as "Demand Registration
Rights"). Notwithstanding the foregoing, if, at the time of a Request Notice pursuant to
Section 2.1(a)(ii) above, (x) all Registrable Securities that are the subject of such Request
Notice may be sold immediately without registration under the U.S. Securities Act and
without volume restrictions pursuant to Rule 144 thereunder (or any similar rule then in
effect), and (y) counsel to the Corporation delivers, based upon customary
representations and warranties delivered to such counsel by the Initial Requesting Holder,
an unqualified legal opinion (other than customary assumptions and qualifications) to
such effect, addressed and reasonably acceptable to the Initial Requesting Holder and the
Corporation's transfer agent, acting reasonably, then the Corporation shall not be required
to take any action with respect to such Request Notice, unless, at the time such Request



(b)

(©)

Notice is delivered, the number of Registrable Securities held by the Initial Requesting
Holder represents five percent (5%) or more of all outstanding Common Shares (on a
non-diluted basis) and the Initial Requesting Holder agrees to pay half of the expenses
otherwise payable by the Corporation under Section 2.8 in connection with the sale of
Registrable Securities contemplated by such Request Notice. Notwithstanding anything
set forth in this Agreement, the Corporation shall only be obligated to honour a Request
Notice, if the sale of the Registrable Securities identified in such Request Notice is
reasonably expected to result in aggregate gross proceeds of greater than the lesser of: (i)
CDN$5,000,000; or (ii) such amount as would enable the Initial Requesting Holder to
sell all of its then remaining Registrable Securities in the distribution. In addition,
notwithstanding anything set forth in this Agreement, the Corporation shall only be
obligated to honour a Request Notice (i) twice in any 12 month period and (ii) if the
Corporation has not filed a U.S. Registration Statement or Canadian Prospectus within
ninety (90) days prior to the date of the Request Notice.

Following receipt of a Request Notice, the Corporation shall, by written notice, promptly
notify each Other Holder of the receipt of a Request Notice and provide a copy thereof
and shall use its commercially reasonable efforts to, as applicable, (i) file a preliminary
and final prospectus in all the provinces and territories where the Corporation is then a
reporting issuer and any other provinces or territories specified in such Request Notice
(each such prospectus is hereinafter referred to as a "Canadian Prospectus") qualifying
for Distribution the Registrable Securities specified in the Request Notice (and in any
Piggyback Notices received from Other Holders no later than the 15th day after receipt of
the notice sent by the Corporation) (such Other Holders, if any, and the Initial Requesting
Holder are hereinafter referred to as the "Requesting Holders"), or (ii) file a registration
statement with the SEC registering the Registrable Securities of the Requesting Holders
(each such registration statement is hereinafter referred to as a "U.S. Registration
Statement") requested to be included therein for sale to the public in accordance with the
method of disposition specified in such Request Notice. If such method of disposition
shall be an underwritten public offering or on an agency basis, NGP, after consultation
with the Corporation, shall designate the lead underwriter or lead agent of such offering.

The Corporation shall be obligated to file a qualifying Canadian Prospectus or U.S.
Registration Statement, as applicable, pursuant to Section 2.1(a), only upon receipt of a
Request Notice delivered by the Initial Requesting Holder, and only on a maximum three
(3) occasions. A request pursuant to Section 2.1(a) shall be counted as one of the three (3)
gualifying Canadian Prospectus or U.S. Registration Statement filings if:

Q) all the Registrable Securities requested by the Initial Requesting Holder to be
included in any such Canadian Prospectus or U.S. Registration Statement filing
have been so included; and

(i) either (A) a receipt for a final Canadian Prospectus has been issued from the
Canadian Securities Commissions in all the provinces and territories of Canada
where the Corporation is then a reporting issuer and any other provinces and
territories of Canada specified in the Request Notice or (B) the applicable U.S.
Registration Statement has become effective under the U.S. Securities Act, as
applicable;



(d)

provided, however, that the Initial Requesting Holder may, on one occasion, at any time
prior to the filing of a final Canadian Prospectus or the effectiveness of such U.S.
Registration Statement, in its sole discretion and without the consent of the Corporation,
abandon the proposed offering to be made in response to the Request Notice without
counting such proposed offering as one of the three (3) qualifying Canadian Prospectus
or U.S. Registration Statement filings so long as the Initial Requesting Holder pays or
reimburses the Corporation for any expenses paid or payable by the Corporation pursuant
to Section 2.8 in connection with such proposed offering.

The Corporation shall be entitled to include for sale (in accordance with the method of
disposition specified by the Initial Requesting Holder or such other method as may be
agreed by the Corporation and the Initial Requesting Holder), in any Canadian Prospectus
or U.S. Registration Statement filed pursuant to this Section 2.1, Common Shares to be
sold by the Corporation for its own account, except as and to the extent that, in the
reasonable opinion of the lead underwriters (if such method of disposition shall be an
underwritten public offering) or lead agents (if such method of disposition shall be on an
agency basis), such inclusion would materially and adversely affect the successful
marketing of the Registrable Securities to be sold. Any Holder entitled to Piggyback
Registration Rights with respect to a Canadian Prospectus or U.S. Registration Statement
filed pursuant to this Section 2.1 may include for sale (in accordance with the method of
disposition specified by the Initial Requesting Holder) Registrable Securities with respect
to which such rights apply in such Canadian Prospectus or U.S. Registration Statement
except and to the extent that, in the reasonable opinion of the lead underwriters (if such
method of disposition shall be an underwritten public offering) or of the lead agents (if
such method of disposition shall be on an agency basis), such inclusion would materially
and adversely affect the successful marketing of the Registrable Securities to be sold. If,
in accordance with the foregoing, the lead underwriters or lead agents, as the case may
be, are of the reasonable opinion that the inclusion by both the Corporation and any
Holder so entitled to Piggyback Registration Rights of Registrable Securities in any
Canadian Prospectus or U.S. Registration Statement (other than, for greater certainty, the
Initial Requesting Holder) would materially and adversely affect the successful marketing
of the Registrable Securities to be sold, then each of the Corporation and such Holders
(other than, for greater certainty, the Initial Requesting Holder) shall reduce the number
of Common Shares it wishes to be included in such Canadian Prospectus or U.S.
Registration Statement on a pro-rata basis (or in such other manner mutually agreed to
by such parties) to the extent necessary, in the reasonable opinion of the lead
underwriters or lead agents, so as would not materially and adversely affect the
successful marketing of the Registrable Securities to be sold. Except as provided in this
Section 2.1(d) and except for any registration statement on Form S-4, Form F-4, Form S-
8, Form F-8 or Form F-80 or any successor forms thereto or any registration statement
filed solely in connection with an exchange offer or any employee benefit or dividend
reinvestment plan), the Corporation will not file a preliminary prospectus or registration
statement in respect of its Common Shares, whether for its own account or that of any
other security holder, from the date of receipt of a Request Notice requesting the
prospectus or registration statement filing in respect of a firm commitment underwritten
public offering or a commercially reasonable efforts offering until the completion,
termination or withdrawal, as the case may be, of the distribution by the underwriters or
agents, as applicable, of all securities under such prospectus or registration statement.



(€)

So long as NGP has Demand Registration Rights, the Corporation shall not issue any
prospectus qualification or registration rights to any Person without the prior written
consent of NGP, which consent shall not be unreasonably withheld; provided that,
notwithstanding any such issue, NGP shall remain entitled to exercise the Piggyback
Registration Rights as set forth in Section 2.2 in respect of a prospectus qualification or
registration by any such Person and Demand Registration Rights as set forth in
Section 2.1.

2.2 Piggyback Registration

()

(b)

If the Corporation proposes to file (including in connection with a U.S. Initial Public
Offering), with (i) one or more Canadian Securities Commissions, a preliminary
prospectus or a Shelf Supplement or (ii) a registration statement with the SEC (other than
a registration statement on Form S-4, Form F-4, Form S-8, Form F-8 or Form F-80 or any
successor forms thereto or any registration statement filed solely in connection with an
exchange offer or any employee benefit or dividend reinvestment plan) relating to an
offering of Common Shares, whether for its own account or for the account of other
security holders or both, then each such time it shall give written notice to the Holders of
its intention to do so no less than five (5) Business Days prior to the anticipated filing
date; provided, however, that if the Corporation receives a "bought deal" letter (which for
purposes of this Section 2.2 means a fully underwritten commitment from an underwriter
or underwriters of recognized national status in Canada) relating to an offering of
Common Shares, such notice period and all obligations of the Holder for purposes of this
Section 2.2 shall be abridged to one (1) Business Day following the date on which written
notice is given by the Corporation to the Holder.

Upon the written request of any Holder, received by the Corporation no later than the
fourth (4™ Business Day after receipt by such Holder of the notice sent by the
Corporation (unless such time period is abridged as provided in Section 2.2(a), in which
case each Holder shall have one (1) Business Day to respond to such notice sent by the
Corporation), to register or include in the securities offered by the preliminary
prospectus, Shelf Supplement or registration statement, as applicable, on the same terms
and conditions as the securities otherwise being sold pursuant to such preliminary
prospectus, Shelf Supplement or registration statement, any of its Registrable Securities
(which request shall state the intended method of disposition thereof) (each a "Piggyback
Notice"), the Corporation will use commercially reasonable efforts to cause the
Registrable Securities as to which such request relates to be included in the securities to
be covered by the preliminary prospectus, Shelf Supplement or registration statement
proposed to be filed by the Corporation, on the same terms and conditions as any similar
securities included therein, all to the extent requisite to permit the sale or other
disposition by each Holder of such Registrable Securities (herein referred to as
"Piggyback Registration Rights"); provided, however, that the Corporation may at any
time prior to the filing of a final prospectus, Shelf Supplement or the effectiveness of
such registration statement, in its sole discretion and without the consent of any Holder,
abandon the proposed offering in which any Holder had requested to participate. The
Holders shall, subject to the last sentence of this Section 2.2(b), reduce or eliminate, on a
pro rata basis, the number of Registrable Securities they wish to be included in such
preliminary prospectus, Shelf Supplement or registration statement if and to the extent
that, in the case of an underwritten offering, in the opinion of the lead underwriters or, in
the case of an agency offering, in the opinion of the lead agents, such inclusion would



2.3

24

materially and adversely affect the successful marketing of the securities (including the
Registrable Securities) proposed to be sold therein. From and after the date of this
Agreement and until NGP does not own at least ten percent (10%) of the equity securities
of the Corporation or in any successor or assignee resulting from the consolidation,
merger or sale of all or substantially all of the assets of the Corporation, the Corporation
shall not grant any Piggyback Registration Rights or similar rights to any Person unless
such rights are expressly made subject to the prior right of Holders hereunder to include
any or all of their Registrable Securities before such other Person includes any Common
Shares in any preliminary prospectus, Shelf Supplement or registration statement relating
to an underwritten public offering or offering with respect to which, in the opinion of the
lead underwriters or lead agents, as applicable, the inclusion in the offering of all
Common Shares requested to be included in the preliminary prospectus, Shelf
Supplement or registration statement by all Persons holding prospectus qualification and
registration rights would materially and adversely affect the successful marketing of the
securities (including the Registrable Securities) to be sold. In the event that the number
of Registrable Securities to be included in a preliminary prospectus, Shelf Supplement or
registration statement is to be reduced as provided above, within four (4) Business Days
after receipt by each Holder (unless such time period is abridged as provided in
Section 2.2(a)) proposing to sell Registrable Securities pursuant to the offering of the
opinion of such lead underwrites or lead agents, as applicable, all such Selling Holders
may allocate among themselves the number of Common Shares of such Registrable
Securities which such opinion states may be distributed without adversely affecting the
distribution of the securities covered by the preliminary prospectus, Shelf Supplement or
registration statement, and if such Holders are unable to agree among themselves with
respect to such allocation, such allocation shall be made in proportion to the respective
numbers of Common Shares specified in their respective written requests.

Short-Form Prospectus Qualification

(@)

(b)

Forthwith following the listing of the Registrable Securities on a Short Form Eligible
Exchange, the Corporation shall use commercially reasonable efforts to be qualified to
file a prospectus pursuant to the requirements of National Instrument 44-101 T Short
Form Prospectus Distributions of the Canadian Securities Administrators 0r any
successor rule, regulation or similar instrument established from time to time ("NI 44-
101"), including but not limited to the filing of a notice of intention to be qualified to file
such a prospectus in accordance with Section 2.8 of NI 44-101.

If at the time a Request Notice is delivered or at the time that a Piggyback Notice is
given, the Corporation meets the eligibility criteria to file a prospectus pursuant to the
requirements of NI 44-101, the Corporation will, subject to Section 2.4, effect such
Request Notice or Piggyback Notice by way of a short form prospectus prepared pursuant
to NI 44-101.

Shelf Qualification

()

At any time following the listing of the Registrable Securities on a Short Form Eligible
Exchange, the Corporation shall use commercially reasonable efforts to as promptly as
practicable upon receipt of a Request Notice from the Initial Requesting Holder:
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(1 file and obtain a receipt for a preliminary short form base shelf prospectus (the
"Base Shelf Prospectus™) pursuant to the shelf prospectus provisions of National
Instrument 44-102 7T Shelf Distributions of the Canadian Securities
Administrators or any successor rule, regulation or similar instrument established
from time to time ("NI 44-102") to qualify the distribution of all of the Initial
Requesting Holder's Registrable Securities in all the provinces and territories
where the Corporation is then a reporting issuer and any other provinces or
territories specified in such Request Notice;

(i) file and obtain a receipt for a final Base Shelf Prospectus in those jurisdictions
described in (i) above; and

(iii)  use commercially reasonable efforts to keep the Base Shelf Prospectus
continuously effective and, prior to the expiry of the initial Base Shelf
Prospectus, file and maintain in effect successive Base Shelf Prospectuses
thereto.

(b) The Corporation shall satisfy any request pursuant to Section 2.1(a)(i) at a time that a
Base Shelf Prospectus is effective by filing a prospectus supplement to the Base Shelf
Prospectus (a "Shelf Supplement™) in the English language, with the Canadian Securities
Commissions in which a Base Shelf Prospectus has been filed in accordance with NI 44-
102 as soon as practicable (and in the case of a Base Shelf Prospectus filed in English, no
later than the fifth trading day after such request is received by the Corporation) and shall
take all other steps and proceedings that may be necessary in order to qualify the
Registrable Securities under applicable Canadian Securities Laws.

Filing Procedures

If and whenever the Corporation is required pursuant to this Agreement to effect the sale or
distribution to the public of any of the Registrable Securities, the Corporation will use
commercially reasonable efforts to:

@) (M following each receipt of a Request Notice pursuant to Section 2.1(a)(i), within
ninety (90) days, prepare, file with and obtain a receipt from the Canadian
Securities Commissions in all the provinces and territories of Canada where the
Corporation is then a reporting issuer and any other provinces and territories of
Canada specified in such Request Notice, for (A)a preliminary prospectus
relating to such securities and use its commercially reasonable efforts to cause
such preliminary prospectus to be cleared for filing of a final prospectus; and
(B) a final prospectus relating to such securities in accordance with the
instructions set forth in the Request Notice; and

(ii) following each receipt of a Request Notice pursuant to Section 2.1(a)(ii), within
ninety (90) days, prepare and file with the SEC a registration statement relating
to such securities (which, at the option of the Corporation, will be a registration
statement on Form F-3 or Form F-10 (or Form S-3 if the Corporation is not
eligible to use Form F-3 or Form F-10), or such other form as the Corporation is
eligible to use at such time) and use its commercially reasonable efforts to cause
such registration statement to become effective under the U.S. Securities Act;
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provided that before filing a registration statement or preliminary prospectus, as
applicable, or any amendments or supplements thereto (including documents that are
prepared after the filing of such registration statement or preliminary prospectus and will
be incorporated or deemed to be incorporated therein by reference), or comparable
statements under securities or "blue sky" laws of any jurisdiction, or any free writing
prospectus related thereto, the Corporation shall furnish or otherwise make available to
Requesting Holders and their respective counsel and the lead underwriter(s) or lead
agent(s), if any, copies of all such documents proposed to be filed or used, which
documents will be subject to the reasonable review and comment of such counsel, and
such other documents reasonably requested by such counsel, including any comment
letter received from any Canadian Securities Commission or the SEC, and, if requested
by such counsel, provide such counsel reasonable opportunity to participate in the
preparation of such registration statement or preliminary prospectus and such other
opportunities to conduct a "reasonable investigation" within the meaning of the U.S.
Securities Act, which shall include reasonable access to the Corporation's books and
records, officers, accountants, reserve evaluators and other advisors. The Corporation
shall not file any such registration statement or preliminary or final prospectus, as
applicable, or any amendments or supplements thereto (including such documents that
are prepared after the filing of such registration statement or preliminary prospectus and
will, upon filing, be incorporated or deemed to be incorporated by reference therein) with
respect to a Request Notice to which the Requesting Holders (or their counsel) or the lead
underwriter(s) or lead agent(s), if any, shall reasonably object, in writing, on a timely
basis, unless, in the opinion of the Corporation, such filing is necessary to comply with
applicable laws, rules and regulations;

provided, further, that, if the Corporation is in possession of material information that has
not been disclosed to the public and the Corporation, in accordance with the advice of its
counsel, reasonably deems it to be advisable not to disclose such information in a
Canadian Prospectus or U.S. Registration Statement and, in the reasonable judgment of
the Board, there is a reasonable likelihood that such disclosure, or any other action to be
taken in connection with the prospectus or registration statement, would be materially
adverse to the Corporation's interests or would materially interfere with any material
financing, acquisition, disposition, merger, business combination or similar transaction
involving the Corporation (a "Valid Business Reason™), then the period after the receipt
by the Corporation of a Request Notice in which it must comply with this Section 2.5(a)
shall be extended for such time (but in no case longer to longer than the date that is 150
days from the date of receipt by the Corporation of a Request Notice) (a "Blackout
Period") during which such information remains non-public; provided, further, that
during such Blackout Period, the Corporation (x) shall also delay or suspend the filing or
effectiveness of any prospectus or registration statement required pursuant to the
registration rights of any other holder of securities of the Corporation, (y) shall not file a
prospectus or effect a registration statement other than a prospectus or registration
statement relating to the transaction that constitutes the Valid Business Reason (in which
case the provisions in Section 2.2 relating to Piggyback Registration Rights shall apply),
and (z) shall declare and implement an internal blackout on the issuance of securities by
the Corporation and upon the trading or exercise by insiders, employees and consultants
of the Corporation of any securities of the Corporation (other than the exercise of
employee stock options and performance warrants outstanding and vested prior to the
date of commencement of the Blackout Period, to the extent exercise thereof is permitted
under applicable laws, rules and regulations); and provided, further, that the Corporation



(b)

(©)
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may not defer a registration or prospectus filing due to a Blackout Period more than once
in any twelve (12) month period;

provided, further, that, notwithstanding that a Request Notice received pursuant to
Section 2.1(a) requests that the Corporation file and obtain a receipt from the Canadian
Securities Commission in Qu@bec, the Corporation may elect not to so file in Qu®bec if
the lead underwriter(s) or lead agent(s), if any, for the proposed offering advise the
Corporation that, in their reasonable opinion, the failure to so file would not adversely
affect the proposed offering;

furnish to each Selling Holder and to each underwriter or agent, as applicable, such
number of copies of the preliminary and final Canadian Prospectuses (including each
document incorporated by reference therein to the extent then required by applicable law)
or the preliminary and final prospectuses forming a part of the U.S. Registration
Statement (including each document incorporated by reference therein to the extent then
required by applicable law) as such Persons may reasonably request in order to facilitate
the sale to the public or other disposition of the Registrable Securities covered by such
Canadian Prospectus or U.S. Registration Statement;

use its commercially reasonable efforts to qualify or register the Registrable Securities
covered by such Canadian Prospectus or U.S. Registration Statement under the securities
laws of such jurisdictions as the Selling Holders or, in the case of an underwritten public
offering, the lead underwriters, or, in the case of an agency public offering, the lead
agents shall reasonably request; provided, however, that the Corporation shall not be
required for any such purpose to:

Q) qualify generally to do business as a foreign corporation in any jurisdiction
wherein it would not otherwise be required to qualify but for the requirements of
this Section 2.5(c);

(i) consent to general service of process in any such jurisdiction other than the U.S.
or Canada as to matters and transactions relating to the Canadian Prospectus or
the U.S. Registration Statement; or

(iii)  subject itself to taxation in any jurisdiction other than the U.S. or Canada as to
matters and transactions relating to the Canadian Prospectus or the U.S.
Registration Statement wherein it would not otherwise be subject to taxation but
for the requirements of this Section 2.5(c);

notify each Selling Holder and each underwriter or agent, as applicable, of the happening
of any event as a result of which the Canadian Prospectus or the prospectus forming part
of the U.S. Registration Statement, as then in effect, includes an untrue statement of a
material fact or omits to state any material fact required to be stated therein or necessary
to make the statements therein, in light of the circumstances under which they were
made, not misleading and use commercially reasonable efforts to as promptly as
practicable amend or supplement the Canadian Prospectus or the prospectus forming part
of the U.S. Registration Statement, as applicable, or take other appropriate action so that
the Canadian Prospectus or the prospectus forming part of the U.S. Registration
Statement, as applicable, does not include an untrue statement of a material fact or omit
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to state a material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading;

make available for inspection all financial and other records, pertinent corporate
documents and properties of the Corporation by representatives of the Selling Holders
designated by a majority-in-interest thereof, any underwriter or agent participating in any
distribution pursuant to such Canadian Prospectus or U.S. Registration Statement, and
any lawyer, accountant, reserve evaluators or other agent retained by such representative
of the Selling Holders or underwriter or agent (the "Inspectors”), and cause the
Corporation's officers, directors and employees to supply all information reasonably
requested by any such Inspector in connection with such Canadian Prospectus or U.S.
Registration Statement; provided, however, that any such information that is not
generally publicly available at the time of delivery of such information shall be kept
confidential by such Inspectors unless (i) disclosure of such information is required in
connection with the offering contemplated by such Canadian Prospectus or U.S.
Registration Statement or by court or administrative order, (ii) disclosure of such
information, in the opinion of counsel to such Inspector, is required by law or applicable
legal process, or (iii) such information becomes generally available to the public other
than as a result of a disclosure or failure to safeguard by such Person. In the case of a
proposed disclosure pursuant to (i) or (ii) above, to the extent permitted by law such
Person shall be required to give the Corporation written notice of the proposed disclosure
prior to such disclosure and, if requested by the Corporation, assist the Corporation in
seeking to prevent or limit the proposed disclosure;

use its commercially reasonable efforts to keep effective and maintain for the period
specified in Section 2.11 a registration, qualification, approval or listing obtained to cover
a Canadian Prospectus or U.S. Registration Statement as may be necessary for the Selling
Holders to dispose thereof and shall from time to time amend or supplement any
prospectus used in connection therewith to the extent necessary in order to comply with
applicable law; provided that, except in the event of a U.S. Registration Statement on
Form F-3 or Form S-3, the Corporation's obligation to maintain the effectiveness of the
U.S. Registration Statement shall terminate upon the earlier of the end of the distribution
of the Registrable Securities and ninety (90) days after effectiveness (and in the case of a
U.S. Registration Statement on Form F-3 or Form S-3, shall terminate on the date when
all the Registrable Securities covered by such registration statement can be sold to the
public under Rule 144 without regard to volume limitations);

use its commercially reasonable efforts to cause the Registrable Securities to be
registered with or approved by such other governmental agencies or authorities as may be
necessary by virtue of the business and operations of the Corporation to enable the
Selling Holders to consummate the disposition of such Registrable Securities subject to
Section 2.5(c);

enter into, upon commercially reasonable terms approved by the Board, and perform
customary agreements (including, if requested, an underwriting agreement or agency
agreement in customary form) and take such other actions as are reasonably requested by
the Selling Holders or the underwriters or agents, if any, in order to expedite or facilitate
the disposition of such Registrable Securities;
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use its commercially reasonable efforts to (on or prior to the closing of such offering) list
such Registrable Securities on each securities exchange or guotation system on which
Registrable Securities are then listed or quoted (if any) if the listing of such Registrable
Securities is then permitted under the rules of such exchange, subject to such customary
conditions as may be imposed by such exchange, and thereafter use its commercially
reasonable efforts to cause such conditions to be satisfied;

use commercially reasonable efforts to prevent the issuance of any order or ruling
suspending the use of any prospectus or registration statement and, if any such order or
ruling is issued, to use commercially reasonable efforts to obtain the withdrawal of any
such order or ruling at the earliest possible moment;

comply in all material respects with the provisions of the U.S. Securities Act, the U.S.
Exchange Act and the rules and regulations of the SEC thereunder with respect to the
disposition of all securities covered by a Registration Statement during the applicable
period in accordance with the intended methods of disposition by the Selling Holders set
forth in such Registration Statement;

as expeditiously as is practicable, incorporate in a prospectus supplement or post-
effective amendment to a Canadian Prospectus or U.S. Registration Statement, as
applicable, such information as the Selling Holders or the lead underwriter or lead agent
may reasonably request to have included therein relating to the sale of such Registrable
Securities, including information with respect to the amount of Registrable Securities
being offered and sold to the underwriters or the public, as applicable, the purchase price
being paid therefore and with respect to any other terms of the offering of the Registrable
Securities to be sold in such offering, and make all required filings of such prospectus
supplement or post-effective amendment as soon as practicable after being notified of the
matters to be incorporated in such prospectus supplement or post-effective amendment;

cooperate with the Selling Holders and the underwriters or agents, as applicable, to
facilitate the timely preparation and delivery of certificates representing the Registrable
Securities to be sold pursuant to a U.S. Registration Statement or Canadian Prospectus
and, subject to applicable laws, rules and regulations, not bearing any restrictive legends,
and enable such Registrable Securities to be in such denominations and registered in such
names as the underwriters or agents, as applicable, may request upon at least two (2)
Business Days advance notice to the Corporation prior to any sale of Registrable
Securities to the underwriters or, if not an underwritten offering, in accordance with the
instructions of the Selling Holders upon at least two (2) Business Days advance notice to
the Corporation prior to any sale of Registrable Securities and, subject to applicable laws,
rules and regulations, instruct any transfer agent and registrar of Registrable Securities to
release any stop transfer orders in respect thereof;

use its commercially reasonable efforts to furnish to each Selling Holder participating in
the offering and to each underwriter or agents, as applicable, on the date that such
Registrable Securities are delivered for sale or sold, a "long-form comfort" letter and
updates thereof from the Corporation's independent auditors in form and substance as is
customarily given by independent auditors to underwriters or agents, as applicable, in an
underwritten public offering;
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(0) use its commercially reasonable efforts to furnish, on the date that such Registrable
Securities are delivered for sale or sold, an opinion of counsel for the Corporation, dated
as of such date, in form and substance as is customarily given to underwriters or agents,
as applicable, in a Canadian or United States underwritten or agency offering, as
applicable;

(p) provide a CUSIP and/or ISIN number for all Registrable Securities included in such U.S.
Registration Statement or Canadian Prospectus, not later than the effective date of the
U.S. Registration Statement or the date of the final Canadian Prospectus;

(o) as expeditiously as is practicable, cooperate and assist with any filings required to be
made with FINRA and/or IIROC;

(n provide and cause to be maintained a transfer agent and registrar for all Registrable
Securities covered by such U.S. Registration Statement or Canadian Prospectus from and
after a date not later than the effective date of such U.S. Registration Statement or
Canadian Prospectus in accordance with all applicable Canadian Securities Laws, the
U.S. Exchange Act, the U.S. Securities Act and the rules of any exchange upon which the
Common Shares are listed;

(s) as expeditiously as is practicable, take all reasonable action to ensure that any free
writing prospectus of the Corporation utilized in connection with any registration covered
by Section 2.1 or 2.5 complies in all material respects with the U.S. Securities Act, is
filed in accordance with the U.S. Securities Act to the extent required thereby, is retained
in accordance with the U.S. Securities Act to the extent required thereby and, when taken
together with the related prospectus, will not contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements therein, in light of
the circumstances under which they were made, not misleading;

® deliver promptly to counsel for each Selling Holder and to each underwriter or agent, as
applicable, copies of all correspondence between the Canadian Securities Commissions,
the SEC, any stock exchange and the Corporation, its counsel or auditors with respect to
the prospectus or registration statement; and

(u) use commercially reasonable efforts to take such other actions and execute and deliver
such other documents as may be reasonably necessary to give full effect to the rights of
the Holders under this Agreement.

Upon the occurrence of any event contemplated by Section 2.5(d), the Corporation shall notify
and, as soon as reasonably practicable, prepare and furnish to, each Selling Holder and
underwriter or agent, if any, a reasonable number of copies of a prospectus supplemented or
amended so that, as thereafter delivered to the purchasers of the Registrable Securities, such
prospectus shall not contain an untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading. Each Selling Holder agrees that,
upon receipt of any notice from the Corporation of the happening of any event of the kind
described in Section 2.5(d), such Selling Holder shall forthwith discontinue the disposition of
Registrable Securities pursuant to the Canadian Prospectus or the prospectus forming part of the
U.S. Registration Statement applicable to such Registrable Securities until such Selling Holder
receives copies of such amended or supplemented prospectus, and if so directed by the
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Corporation, such Selling Holder shall deliver to the Corporation (at the Corporation's expense)
all copies, other than permanent file copies, then in such Selling Holders' possession of the
prospectus covering such Registrable Securities at the time of receipt of such notice.

The Corporation may require each Selling Holder as to which any Canadian Prospectus or U.S.
Registration Statement is being effected to furnish to the Corporation such information regarding
such holder and the distribution of such Registrable Securities as the Corporation may from time
to time reasonably request in writing, but only to the extent that such information is required in
order to comply with the Securities Act, the U.S. Securities Act or any relevant Canadian
Securities Law or U.S. securities law or obligation. Each Selling Holder as to which any
Canadian Prospectus or U.S. Registration Statement is being effected agrees to notify the
Corporation as promptly as practicable of any inaccuracy or change in information previously
furnished by such Selling Holder to the Corporation or of the happening of any event in either
case as a result of which any prospectus relating to such distribution contains an untrue statement
of a material fact regarding such Selling Holder or the distribution of such Registrable Securities
or omits to state any material fact regarding such Selling Holder or the distribution of such
Registrable Securities required to be stated therein or necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading, and to furnish promptly
to the Corporation any additional information required to correct and update any previously
furnished information or required so that such prospectus shall not contain, with respect to such
Selling Holder or the distribution of such Registrable Securities, an untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading.

In connection with each filing of a Canadian Prospectus or U.S. Registration Statement hereunder
with respect to an underwritten public offering or agency offering, the Corporation and each
Selling Holder shall use their commercially reasonable efforts to enter into a written agreement
with the lead underwriter or underwriters or lead agent or agent selected in the manner herein
provided in such form and containing such provisions as are customary in the securities business
for such an arrangement between underwriters or agents, as applicable, and companies of the
Corporation's size and investment stature; provided, that, such agreement shall not contain any
such provision applicable to the Corporation or the Selling Holders that is inconsistent with the
provisions hereof, and further provided, that the time and place of the closing under such
agreement shall be as mutually agreed upon among the Corporation, the Selling Holders and such
lead underwriter or lead agent, as applicable.

Underwritten or Agency Offerings

If requested by the underwriters for any underwritten offering or by the agents for any agency
offering by Selling Holders pursuant to the exercise of a Demand Registration Right and/or
Piggyback Registration Right, the Corporation will enter into and perform its obligations under an
underwriting agreement with such underwriters or agency agreement with such agents for such
offering, such agreement to be satisfactory in substance and form to each such Selling Holder and
the underwriters or agents, as applicable, each acting reasonably, and to contain such
representations and warranties by the Corporation and such other terms as are generally
prevailing in agreements of these types, including indemnities substantially to the effect and to
the extent provided in Section 2.9 or as otherwise agreed between the Corporation and the lead
underwriter or lead agent for such offering. Holders exercising Piggyback Registration Rights
shall enter into and perform an underwriting agreement or agency agreement applicable to such
offering, such agreement to be satisfactory in substance and form to each such Holder, the
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Corporation and the underwriters or agents that are parties thereto, acting reasonably. The Selling
Holders shall be parties to such underwriting agreement or agency agreement. Any such Selling
Holder shall not be required to make any representations or warranties to or agreements with the
Corporation or the underwriters or agents other than representations, warranties or agreements
regarding such Selling Holder, such Selling Holder's Registrable Securities and such Selling
Holder's intended method of distribution and any other representation customary for transactions
of this nature or otherwise required by law.

The Selling Holder(s) shall furnish to the Corporation such information regarding such Selling
Holder(s) and the intended method of distribution proposed by such Selling Holder(s) as the
Corporation may reasonably request in writing.

Road Shows

If requested by NGP in connection with any underwritten offering or agency offering made
pursuant to the exercise of a Demand Registration Right, the Corporation shall cooperate and
comply with all reasonable requests made by the lead underwriter of such underwritten offering
or lead agent of such agency offering respecting the attendance of the Corporation at road shows
and participation of the Corporation in any efforts relating to the distribution and sale of the
Registrable Securities.

Expenses

The Corporation shall pay all expenses in connection with any registration or qualification of the
Registrable Securities, including all registration, filing, stock exchange fees, printing expenses, all
fees and expenses of complying with securities or blue sky laws, and the fees and disbursements
of counsel for the Company and of its independent accountants. Except as provided in
Section 2.9, the Corporation shall not be responsible for the expenses of any attorney or other
advisor employed by a Holder of Registrable Securities. All underwriting fees, discounts and
selling commissions allocable to the sale of the Registrable Securities by Selling Holders shall be
for the account of the Selling Holders and shall be allocated on a pro rated basis, to the proceeds
paid to the Selling Holders.

Indemnification

@ In the event of the filing pursuant to this Agreement of a Canadian Prospectus or U.S.
Registration Statement offering any Registrable Securities, the Corporation will
indemnify and hold harmless each Selling Holder thereunder and each underwriter or
agent involved in the distribution of Registrable Securities thereunder, and each of its
shareholders, members, partners, directors, officers, employees and agents and each
Person, if any, who controls such Selling Holder or underwriter or agent within the
meaning of the Securities Act, against any demands, claims, actions, proceedings, losses
(other than loss of profit), damages, costs, expenses or liabilities (including reasonable
counsels' fees on a solicitor and his own client basis) whatsoever (Losses"), joint or
several, to which such Selling Holder, underwriter or agent or controlling Person or any
of their shareholders, members, partners, directors, officers, employees or agents may
become subject under the Securities Act, the U.S. Securities Act, any applicable
Canadian Securities Law or U.S. securities law, rule or regulation, as the case may be, or
otherwise as a result of a distribution under this Agreement, insofar as such Losses arise
out of or are based upon any untrue statement or alleged untrue statement of any material
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fact contained therein, or any amendment or supplement thereof, or arise out of or are
based upon the omission or alleged omission to state therein a material fact required to be
stated therein or necessary to make the statements therein not misleading or any violation
by the Corporation of any Canadian Securities Law or U.S. securities law, rule or
regulation, as the case may be, in connection with the registration or distribution of the
Registrable Securities, and will reimburse each such Selling Holder, each such
underwriter or agent and each such controlling Person and each of their shareholders,
members, partners, directors, officers, employees or agents for any legal or other
expenses reasonably incurred by them in connection with investigating or defending any
such Loss or actions; provided, however, that the Corporation will not be liable to a
Selling Holder, underwriter, agent or controlling Person and each of their shareholders,
members, partners, directors, officers, employees or agents in any such case if and to the
extent that any such Person's Loss is directly attributable to an untrue statement or
alleged untrue statement or omission or alleged omission so made in conformity with
information furnished by such Selling Holder, such underwriter or agent or such
controlling Person specifically for use in such prospectus or registration statement.

Each Selling Holder agrees to indemnify and hold harmless the Corporation, its directors,
officers, employees and agents and each Person, if any, who controls the Corporation
within the meaning of the Securities Act to the same extent as the foregoing indemnity
from the Corporation to such Selling Holder, but only with respect to information
regarding such Selling Holder furnished by or on behalf of such Selling Holder expressly
for inclusion in any prospectus or registration statement relating to the Registrable
Securities, or any amendment or supplement thereto; provided, however, that the liability
of each Selling Holder pursuant to all indemnities given by such Selling Holder pursuant
to this Section 2.9 shall not be greater in aggregate amount than the dollar amount of the
proceeds (net of any Selling Expenses) received by such Selling Holder from the sale of
the Registrable Securities giving rise to all such indemnifications.

Each Selling Holder agrees to indemnify and hold harmless each other Selling Holder, its
directors, officers, employees and agents and each Person, if any, who controls a Selling
Holder within the meaning of the Securities Act to the same extent as the foregoing
indemnity from the Corporation to the Selling Holders, but only with respect to
information regarding such Selling Holder furnished by or on behalf of such Selling
Holder expressly for inclusion in any prospectus or registration statement relating to the
Registrable Securities, or any amendment or supplement thereto; provided, however, that
the liability of each Selling Holder pursuant to all indemnities given by such Selling
Holder pursuant to this Section 2.9 shall not be greater in aggregate amount than the
dollar amount of the proceeds (net of any Selling Expenses) received by such Selling
Holder from the sale of the Registrable Securities giving rise to all such indemnifications.

Promptly after receipt by an indemnified party hereunder of notice of the commencement
of any action, such indemnified party shall, if a claim in respect thereof is to be made
against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any
liability which it may have to any indemnified party other than under this Section 2.9,
except to the extent that the indemnifying party is materially prejudiced by such omission
to give such notice. In case any such action shall be brought against any indemnified
party and it shall notify the indemnifying party of the commencement thereof, the
indemnifying party shall be entitled to participate in and, to the extent it shall wish, to
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assume and undertake the defense thereof with counsel reasonably satisfactory to such
indemnified party and, after notice from the indemnifying party to such indemnified party
of its election so to assume and undertake the defense thereof, the indemnifying party
shall not be liable to such indemnified party under this Section 2.9 for any legal expenses
subsequently incurred by such indemnified party in connection with the defense thereof
other than reasonable costs of investigation and of liaison with counsel so selected,;
provided, however, that:

(1) if the indemnifying party has failed to assume the defense and employ counsel
within a reasonable time and in any event within fifteen (15) days of receipt by
the indemnifying party of notice of the claim; or

(i) if the defendants in any such action include both the indemnified party and the
indemnifying party and counsel to the indemnified party shall have concluded
that there may be reasonable defenses available to the indemnified party that are
different from or additional to those available to the indemnifying party or if the
interests of the indemnified party reasonably may be deemed to conflict with the
interests of the indemnifying party;

then the indemnified party shall have the right to select a separate counsel and to assume
such legal defense and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred.

If the indemnification provided for in this Section 2.9 is unavailable to the Corporation or
the Selling Holders or is insufficient to hold them harmless in respect of any losses,
claims, damages, liabilities or expenses referred to herein, then each such indemnifying
party, in lieu of indemnifying such indemnified party, shall contribute to the amount paid
or payable by such indemnified party as a result of such losses, claims, damages,
liabilities and expenses as between the Corporation on the one hand and each Selling
Holder on the other, in such proportion as is appropriate to reflect the relative fault of the
Corporation on the one hand and of each Selling Holder on the other in connection with
the statements or omissions which resulted in such losses, claims, damages or liabilities,
as well as any other relevant equitable considerations. The relative fault of the
Corporation on the one hand and each Selling Holder on the other shall be determined by
reference to, among other things, whether the untrue or alleged untrue statements of a
material fact or the omission or alleged omission to state a material fact has been made
by, or relates to, information supplied by such party, and the parties' relative intent,
knowledge, access to information and opportunity to correct or prevent such statement or
omission.

No Person guilty of fraudulent misrepresentation under applicable law shall be entitled to
contribution from any Person who is not guilty of such fraudulent misrepresentation.

The indemnification and contribution provisions provided for in this Agreement will
survive the expiry of this Agreement and will remain in full force and effect regardless of
any investigation made by or on behalf of the indemnified party or any officer, director or
controlling Person of such indemnified party and will survive any transfer of securities
pursuant hereto.
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Rule 144 Undertakings

With a view to making available the benefits of certain rules and regulations of the SEC which
may permit the sale of restricted securities to the public without registration, the Corporation
agrees, after a U.S. Initial Public Offering, to use commercially reasonable efforts to:

@) make and keep public information available as those terms are understood and defined in
Rule 144 under the U.S. Securities Act ("Rule 144"), at all times from and after ninety
(90) days following the effective date of the U.S. Initial Public Offering;

(b) file with the SEC in a timely manner all reports and other documents required of the
Corporation under the U.S. Exchange Act at any time after it has become subject to such
reporting requirements; and

(©) at any time from and after the date which is twelve (12) months following the effective
date of a U.S. Initial Public Offering, furnish to any Holder upon request, a written
statement by the Corporation as to its status under the eligibility requirements of Rule
144,

Period of Distribution of Registrable Securities

For purposes of Sections 2.5(a), 2.5(b) and 2.1(c), the period of distribution of Registrable
Securities in a public offering shall be deemed to extend until each underwriter has completed the
distribution of all securities purchased by it, and the period of distribution of Registrable
Securities in any other registration shall be deemed to extend until the earlier of the sale of all
Registrable Securities covered thereby or until the date that is ninety (90) days from the effective
date of the applicable registration statement or the date of the final prospectus, as applicable.

ARTICLE 3
SUCCESSORS

Certain Requirements in Respect of Reorganizations, Combinations, Etc.

@) The provisions of this Agreement shall apply to any and all shares of equity capital of the
Corporation that may be issued in respect of, in exchange for, or in substitution of the
Registrable Securities, in each case as the number or amounts of such securities are
appropriately adjusted for any equity dividends, splits, reverse splits, combinations,
recapitalizations and the like occurring after the date of this Agreement.

(b) Subject to Section 3.1(d), the Corporation will not consummate any transaction (whether
by way of reorganization, amalgamation, plan of arrangement, merger, transfer, sale,
lease or otherwise) with a third party acting at arms' length or otherwise whereby all or
substantially all of its undertaking, property and assets would become the property of any
other Person or, in the case of a business combination, of the continuing Person resulting
therefrom unless:

Q) such other Person (the "Successor"), by operation of law or otherwise, becomes
bound by the terms and provisions of this Agreement or, if not so bound,
executes, prior to or contemporaneously with the consummation of such
transaction, an agreement supplemental hereto and such other instruments (if
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any) as are reasonably necessary or advisable to evidence the assumption by the
Successor of liability for all amounts payable and property deliverable hereunder
and the covenant of such Successor to pay and deliver or cause to be delivered
the same and its agreement to observe and perform all the covenants and
obligations of the Corporation under this Agreement;

(i) if, in the reasonable opinion of NGP, it is necessary to preserve and not to impair
in any material respect any of the rights, duties, powers and authorities in this
Agreement, the shares of the Successor, if any, received by any Holder in
exchange for, or in substitution of, Registrable Securities shall be deemed to be
Registrable Securities for the purposes of this Agreement; and

(iii)  such transaction shall be upon such terms and conditions so as to substantially
preserve and not to impair in any material respect any of the rights, duties,
powers and authorities of the other parties hereunder.

(c) Whenever the conditions of Section 3.1(b) have been duly observed and performed, if
required by Section 3.1(b), the Successor and the other parties hereto will execute and
deliver the supplemental agreement contemplated herein and thereupon the Successor
will possess and, from time to time, may exercise each and every right and power and
will be subject to each and every obligation of the Corporation under this Agreement in
the name of the Corporation or otherwise and any act or proceeding under any provision
of this Agreement required to be done or performed by the Corporation or any officer of
the Corporation may be done and performed with like force and effect by the directors or
officers of such Successor.

(d) Nothing herein will be construed as preventing the merger or similar transaction of any
wholly-owned direct or indirect subsidiary of the Corporation with or into the
Corporation or the winding-up, liquidation or dissolution of any wholly-owned subsidiary
of the Corporation provided that all of the assets of such subsidiary are transferred to the
Corporation or another wholly-owned direct or indirect subsidiary of the Corporation.

ARTICLE 4
MISCELLANEOUS

Communications

Any notice, consent, waiver, direction or other communication required or permitted to be given
under this Agreement by a party to any other party shall be in writing and shall be delivered by
hand delivery, facsimile transmission, email or (provided that the mailing party does not know
and should not reasonably have known of any disruption or anticipated disruption of postal
service which might affect delivery of the mail) by registered mail (postage prepaid), addressed to
the party to whom the notice is to be given, at its address for service herein. Any notice, consent,
waiver, direction or other communication aforesaid shall, if hand delivered or delivered by
facsimile transmission, or email, be deemed to have been given and received on the date on which
it was hand delivered or delivered by facsimile transmission or email to the address provided
herein (if a Business Day and, if not, the next succeeding Business Day) and if sent by registered
mail be deemed to have been given and received on the third (3) Business Day at the point of
delivery following the date on which it was so sent.
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The address for service of each of the parties hereto shall be as follows:

(a)

(b)

if to the Corporation:

Petrus Resources Ltd.
4210, 525 T 8" Avenue S.W.
Calgary, Alberta T2P 1G1

with a copy to:

Burnet, Duckworth & Palmer LLP
2400, 5257 8™ Avenue S.W.
Calgary, Alberta T2P 1G1

if to NGP:

WINGREN B.V.

Prins Bernhardplein 200
1097 JB Amsterdam
The Netherlands

with a copy to:

Natural Gas Partners
Suite 1100

5221 N. O'Connor Blvd.
Irving, TX 75039
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with a copy, which shall not constitute notice, to:

Bennett Jones LLP
4500, 855 - 2" Street S.W.
Calgary, Alberta T2P 4K7

(c) if to the Other Holders:

c/o Burnet, Duckworth & Palmer LLP
2400, 525 T 8" Avenue S.W.
Calgary, Alberta T2P 1G1

or such other address as may be designated by notice to the other parties hereto.
Successors and Assigns

No Holder may assign its rights under this Agreement to any party without the prior written
consent of the Corporation; provided, however, that a Holder may assign its rights under this
Agreement without the consent of the Corporation to an Eligible Transferee of such Holder as
long as (a) such transfer or assignment is effected in accordance with applicable securities laws
and, in the case of the Other Holders only, is in accordance with the terms of the applicable Share
Transfer Restriction Agreement; (b) such transferee or assignee agrees in writing to become
subject to the terms of this Agreement; and (c) the Corporation is given written notice by such
Holder of such transfer or assignment, stating the name and address of the transferee or assignee
and identifying the Registrable Securities with respect to which such rights are being transferred
or assigned.

All the terms and provisions of this Agreement shall be binding upon, shall enure to the benefit of
and shall be enforceable by the respective successors of the Holders and the respective successors
and Eligible Transferees of the Holders. If any transferee of any Holder of Registrable Securities
shall acquire Registrable Securities, in any manner, whether by operation of law or otherwise,
such Registrable Securities shall be held subject to all of the terms of this Agreement, and by
taking and holding such Registrable Securities such Person shall be entitled to receive the benefits
of and be conclusively deemed to have agreed to be bound by and to perform all of the terms and
provisions of this Agreement.

Granting of Registration Rights Not in Conflict

The Corporation hereby represents and warrants that there are no restrictions, promises,
warranties or undertakings, other than those set forth or referred to herein with, that would
conflict with any of the registration rights granted by the Corporation with respect to the
Common Shares.
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Termination of Registration Rights

The right of any Holder to request qualification or registration, or inclusion in any qualification or
registration, of Registrable Securities pursuant to Sections 2.1 through 2.7, Section 2.10 and
Section 2.11 shall terminate at such time as NGP no longer holds any Registrable Securities. For
the avoidance of doubt, the Corporation's obligations under Section 2.8, Section 2.9, Article 3 and
associated definitional and other applicable provisions of Article 4 shall survive such termination.

Governing Law; Attornment

@) This Agreement shall be governed by, and construed and enforced in accordance with,
the applicable laws prevailing in the Province of Alberta.

(b) The parties hereto irrevocably submit and attorn to the exclusive jurisdiction of the courts
of the Province of Alberta for all matters arising out of or relating to this Agreement, or
any of the transactions contemplated hereby.

Severability

Every provision in this Agreement is intended to be severable. In the event that any provision in
this Agreement shall be held invalid, illegal, or unenforceable in any respect, the same shall not
affect in any respect whatsoever the validity of the remaining provisions of this Agreement;
provided, however, that if any such provision may be made enforceable by limitation thereof,
then such provision shall be deemed to be so limited and shall be enforceable to the maximum
extent permitted by applicable law.

Counterparts

This Agreement may be executed and delivered in separate counterparts and delivered by one
party to the others by facsimile, or other electronic reproduction, each of which when so executed
and delivered shall be deemed an original and all such counterparts shall together constitute one
and the same agreement.

References and Headings

The division of this Agreement into Articles, Sections and subsections and the insertion of
headings are for convenience of reference only and shall not affect the interpretation of this
Agreement. Unless otherwise indicated, any reference in this Agreement to an Article, Section,
subsection or Schedule refers to the specified Article, Section or subsection of, or Schedule to,
this Agreement. The terms "hereof", "hereunder”, "hereto”, "hereby", "herein", and similar
expressions refer to this Agreement and not to any particular Article, Section, subsection,
Schedule or other portion of this Agreement and include any agreement supplemental hereto.
The terms "includes” and "including” and similar terms of inclusion will not, unless expressly
modified by the words "only" or "solely," be construed as terms of limitation, but rather will
mean "includes but is not limited to™ and "including, without limitation".

Entire Agreement and Modification

This Agreement constitutes the entire agreement of the parties hereto with respect to the subject
matter hereof and may not be modified, supplemented or amended in any respect except by
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written instrument executed by the Corporation, NGP and a majority-in-interest of the Other
Holders (based on the number of Registrable Securities then held by such Other Holders),
whereupon any such modification, supplement or amendment shall be binding upon all parties
hereto.

Lawyers' Fees

In any action or proceeding brought to enforce any provision of this Agreement, the successful
party shall be entitled to recover reasonable lawyers' fees (on a solicitor and his own client basis)
in addition to its costs and expenses and any other available remedy.

Registrable Securities Held by the Corporation

In determining whether the Holders of the required amount of Registrable Securities have
concurred in any direction, amendment, supplement, waiver or consent, Registrable Securities
owned by the Corporation shall be disregarded.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

PETRUS RESOURCES LTD.

Per:  (signed) "Kevin Adair"

Name: Kevin Adair

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

WINGREN B.V.

Director A: (Signed) "John M. Perry"

Name: John M. Perry

Director B:  (signed) "J.A. Broekhuis"
Name: J.A. Broekhuis

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

(signed) "Kevin Adair" Witnessed

KEVIN ADAIR Witness

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

(signed) "Don Gray" Witnessed

DON GRAY Witness

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

(signed) "Neil Korchinski" Witnessed

NEIL KORCHINSKI Witness

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

(signed) "Cheree Stephenson” Witnessed

CHEREE STEPHENSON Witness

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

(signed) "Peter Verburg" Witnessed

PETER VERBURG Witness

1531579 ALBERTA LTD.

Per:  (signed) "Peter Verburg"
Name: Peter Verburg

Execution Page - Petrus Registration Rights Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

EIQ CAPITAL CORPORATION

(signed) "Don T. Gray"
Don T. Gray

Per:

Execution Page - Petrus Registration Rights Agreement
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