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HEALTH.& SAFETY POLICY 
Updated: May 2020 

PetroShale Inc. {PetroShale) is committed to protecting the health and safety of our employees, contractors, and the 
general public, In all aspects of our business. Safety Is an essential value of our leadership team and a basic tenet of 
managing our operations in an efficient and prudent manner. 

The key components of PetroShale's health and safety policy include: 

• Ensure PetroShale employees and contractors operate in compliance with all applicable health, safety and 
environmental regulations, this policy and all corporate directives. 

• Deliver a secure, safe working environment for all employees, vendors and contractors. 
• Provide continuous improvement and evolution of this policy to reflect the ever-changing operating and 

regulatory environment and evolving best practices. 
• Improve operational processes by standardizing and clearly communicating proced~res and health and 

safety expectations, ultimately .improving efficiency and reducing downtime. 
• Establish standardized metrics for how we track and monitor safety performance throughout the year, and 

report results for review by Senior Management and the Board of Directors. 
• Hold routine safety meetings and HS&E training for both employees and our contractors. 

• Monitor contractor performance and ensure contractors have appropriate safety programs in place. 
• Share responsibility for safety. This mean our employees and contractors share ownership in building and 

maintaining a safe workplace and identifying and reporting on unsafe work practices and/or hazards. 
• Prohibit the use of alcohol or Illegal drugs in the workplace or on worksites. Employees and contractors 

found to be in violation face disciplinary or legal action and can be grounds for dismissal. 
• Ensure a rapid and. thorough response should an incident occur. PetroShale has implemented and 

maintains an Emergency Response Plan (ERP) for any potential emergency and employees are trained and 
review the plan on a regular basis. 

~y focusing on health and safety, we protect our ability to achieve operational excellence and ensure everyone 
returns home safely, every day. PetroShale's approach· to safety and the protection of the environment is our 
company's greatest responsibility. 
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Vice President, Engineering & BD 

}-«~ 
Mil<e Rushton 
Manager, Operations Drilling & Completions 
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	PRESENT:
	BY INVITATION:
	CONSTITUTION AND CALL TO ORDER
	Approval of PRIOR minutes
	REPORT OF AUDIT COMMITTEE of the board (the "audit committee")
	1. the Financial Statements as reviewed and considered by the Audit Committee in conjunction with the Corporation's auditors and as recommended by the Audit Committee to the Board for approval, be and the same are hereby ratified and approved;
	2. the Financial Statements, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the securities commission or similar regulatory authorities in each of the provinces of Canada in which the Corporatio...
	3. the MD&A be and the same is hereby ratified and approved;
	4. the MD&A, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the Securities Commissions and with the TSXV, and a copy thereof be forwarded, as required, to the Shareholders; and
	5. any one officer or director of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation or the Corporation, as the case may be (whether under the seal of the Corporation or otherwise), to sig...
	information circular and meeting materials

	1. the Corporation hold the Annual Meeting on July 3, 2019, or such later date as may be approved by the Chief Executive Officer of the Corporation, for the purposes of considering and approving the following items of business:
	(i) consider and receive the Corporation's audited financial statements for the year ended December 31, 2018, together with the report of the auditors thereon;
	(ii) fix the number of directors to be elected at the Annual Meeting at six (6) members;
	(iii) elect six (6) directors;
	(iv) appoint the auditors and authorize the directors to fix their remuneration as such;
	(v) consider and, if deemed advisable, to pass with or without variation, an ordinary resolution re-approving the stock option plan, as more particularly described in the Information Circular;
	(vi) consider and, if deemed advisable, to pass with or without variation, an ordinary resolution approving certain amendments to the Corporation's bonus award incentive plan, as more particularly described in the Information Circular; and
	(vii) to transact such other business as may be properly brought before the Annual Meeting or any adjournment thereof.
	2. the record date for determining shareholders entitled to receive notice of and to vote at the Annual Meeting be and is hereby fixed as the close of business on May 24, 2019 (the "Record Date") or such later date as may be approved by the Chief Exec...
	3. the Notice of Annual and Special Meeting of Shareholders (the "Notice"), Instruments of Proxy for the Meeting (the "Proxy") and Information Circular, be and the same are hereby approved in substantially the form reviewed by the directors subject to...
	4. Proxies may be deposited with (physically, electronically or otherwise), mailed or telecopied to the Corporation's transfer agent, in accordance with the instructions provided in the Information Circular, which, in order to be valid, must be receiv...
	5. the Executive Chairman of the Corporation be and is hereby authorized to execute the Notice in substantially the form reviewed by the directors with such changes, alterations, additions and deletions thereto as he may approve;
	6. any one director or officer of the Corporation be and is hereby authorized and directed to instruct the registrar and transfer agent of the Corporation to prepare a list of registered Shareholders as at the close of business on the Record Date set ...
	7. the Corporation be and is hereby authorized to file the Notice, Proxies and Information Circular with the securities regulatory authorities in each jurisdiction in which the Corporation is a reporting issuer and with all applicable stock exchanges ...
	8. any one director or officer of the Corporation be and is hereby authorized and directed for and on behalf of and in the name of the Corporation to do all such acts and things and to sign, execute and deliver all such documents, instruments and writ...
	The Chair then moved on to the next item of business.
	REPORT FROM MANAGEMENT
	The Chair referred members of the Board to the Meeting Documents and requested management commence its presentation which included, among other things:
	During the course of such presentation, members of the Board made comments and asked questions and a discussion ensued. The Chair then moved on to the next item of business.
	NEWS RELEASE
	The Chair then referred members of the Board to the draft news release (the "News Release") in respect of, among other things, the Q1 2019 financial and operational results of the Corporation and members of the Board provided comments with respect the...
	1. the News Release, with the changes discussed at the Meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such approval...
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	The Chair then moved on to the next item of business.
	HEDGING DISCUSSION
	COMPENSATION MATTERS
	in-camera session
	TERMINATION
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	Approval of PRIOR minutes
	REPORT OF AUDIT COMMITTEE of the board (the "audit committee")
	1. the Financial Statements as reviewed and considered by the Audit Committee in conjunction with the Corporation's auditors and as recommended by the Audit Committee to the Board for approval, be and the same are hereby ratified and approved;
	2. the Financial Statements, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the securities commission or similar regulatory authorities in each of the provinces of Canada in which the Corporatio...
	3. the MD&A be and the same is hereby ratified and approved;
	4. the MD&A, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the Securities Commissions and with the TSXV, and a copy thereof be forwarded, as required, to the Shareholders; and
	5. any one officer or director of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation or the Corporation, as the case may be (whether under the seal of the Corporation or otherwise), to sig...
	REPORT FROM MANAGEMENT
	The Chair referred members of the Board to the Meeting Documents and requested management commence its presentation which included, among other things:
	During the course of such presentation, members of the Board made comments and asked questions and a discussion ensued. The Chair then moved on to the next item of business.
	NEWS RELEASE
	The Chair then referred members of the Board to the draft news release (the "News Release") in respect of, among other things, the Q2 2019 financial and operational results of the Corporation and members of the Board provided comments with respect the...
	1. the News Release, with the changes discussed at the Meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such approval...
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	The Chair then moved on to the next item of business.
	In-camera session
	TERMINATION
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	PRESENT     ABSENT
	PRESENT     ABSENT
	BY INVITATION
	BY INVITATION
	CONSTITUTION AND CALL TO ORDER
	CONSTITUTION AND CALL TO ORDER
	Approval of Minutes
	Approval of Minutes
	PRESENTATION OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS OF THE CORPORATION AS AT AND FOR THE THREE AND NINE months ended SEPTEMBER 30, 2018 AND 2017 TOGETHER WITH THE NOTES THERETO (THE "Financial Statements") AND THE MANAGEMENT DISCUSSION AND A...
	PRESENTATION OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS OF THE CORPORATION AS AT AND FOR THE THREE AND NINE months ended SEPTEMBER 30, 2018 AND 2017 TOGETHER WITH THE NOTES THERETO (THE "Financial Statements") AND THE MANAGEMENT DISCUSSION AND A...
	REPORT OF KPMG
	REPORT OF KPMG
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	PetroShale - Board of Directors (Nov 28, 2018)_9336344_3.pdf
	CONSTITUTION AND CALL TO ORDER
	CONSTITUTION AND CALL TO ORDER
	Approval of Minutes
	Approval of Minutes
	REPORT OF AUDIT COMMITTEE
	REPORT OF AUDIT COMMITTEE
	1. the Financial Statements, in substantially the form submitted to the Board, be approved and adopted for their due distribution to the shareholders of the Corporation;
	1. the Financial Statements, in substantially the form submitted to the Board, be approved and adopted for their due distribution to the shareholders of the Corporation;
	2. the MD&A, in substantially the form submitted to the Board, be and is hereby approved; and
	2. the MD&A, in substantially the form submitted to the Board, be and is hereby approved; and
	3. the Audit Plan (including the pre-approved services noted therein), in substantially the form submitted to the Board, be and is hereby approved.
	3. the Audit Plan (including the pre-approved services noted therein), in substantially the form submitted to the Board, be and is hereby approved.
	NEWS RELEASE
	NEWS RELEASE

	The Chair then referred members of the Board to the draft news release (the "News Release") in respect of, among other things, the Q3 2018 financial and operational results of the Corporation and members of the Board provided comments with respect the...
	The Chair then referred members of the Board to the draft news release (the "News Release") in respect of, among other things, the Q3 2018 financial and operational results of the Corporation and members of the Board provided comments with respect the...
	1. the News Release, with the minor changes discussed at the Meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such ap...
	1. the News Release, with the minor changes discussed at the Meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such ap...
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	The Chair then moved on to the next item of business.
	The Chair then moved on to the next item of business.
	REPORT FROM THE CEO
	REPORT FROM THE CEO
	REPORT FROM THE CEO
	2019 Budget
	2019 Budget
	SENIOR LOAN UPDATE
	SENIOR LOAN UPDATE
	(a) Caleb Morgret be appointed as Chief Financial Officer of the Corporation effective November 30, 2018, to hold such office at the pleasure of the board, or until his successor is duly appointed; and
	(a) Caleb Morgret be appointed as Chief Financial Officer of the Corporation effective November 30, 2018, to hold such office at the pleasure of the board, or until his successor is duly appointed; and
	(b) the form of indemnity agreement previously entered into between the Corporation and its directors and officers be and is hereby authorized for execution and delivery by any director or officer of the Corporation to Mr. Morgret as the form of indem...
	(b) the form of indemnity agreement previously entered into between the Corporation and its directors and officers be and is hereby authorized for execution and delivery by any director or officer of the Corporation to Mr. Morgret as the form of indem...
	(b) the form of indemnity agreement previously entered into between the Corporation and its directors and officers be and is hereby authorized for execution and delivery by any director or officer of the Corporation to Mr. Morgret as the form of indem...
	COMPENSATION MATTERS
	COMPENSATION MATTERS

	(a) the grant of Awards pursuant to the Award Plan, each representing the right to receive, as determined by the Corporation in its sole and absolute discretion, an award value payable in cash or Common Shares, or a combination thereof, to persons set...
	(a) the grant of Awards pursuant to the Award Plan, each representing the right to receive, as determined by the Corporation in its sole and absolute discretion, an award value payable in cash or Common Shares, or a combination thereof, to persons set...
	(b) the grant of Bonus Awards to the Award Recipients shall be effective as the date after two trading days have occurred with respect to the Corporation's common shares after the release of the Corporation's financial results for the interim period e...
	(b) the grant of Bonus Awards to the Award Recipients shall be effective as the date after two trading days have occurred with respect to the Corporation's common shares after the release of the Corporation's financial results for the interim period e...
	(c) subject to the terms of the Awards Plan, the payment dates of the Bonus Awards shall be made as to one-third of the Award Value of such Bonus Award on March 31, 2020, as to one-third of the Award Value of such Bonus Award on March 31, 2021 and as ...
	(c) subject to the terms of the Awards Plan, the payment dates of the Bonus Awards shall be made as to one-third of the Award Value of such Bonus Award on March 31, 2020, as to one-third of the Award Value of such Bonus Award on March 31, 2021 and as ...
	(d) there are and shall be set aside and reserved such number of Common Shares as are necessary to satisfy the Corporation's obligations to issue Common Shares pursuant to the Bonus Awards (as so determined by the Corporation) and upon the vesting of ...
	(d) there are and shall be set aside and reserved such number of Common Shares as are necessary to satisfy the Corporation's obligations to issue Common Shares pursuant to the Bonus Awards (as so determined by the Corporation) and upon the vesting of ...
	(d) there are and shall be set aside and reserved such number of Common Shares as are necessary to satisfy the Corporation's obligations to issue Common Shares pursuant to the Bonus Awards (as so determined by the Corporation) and upon the vesting of ...
	(e) any director or officer of the Corporation be and is hereby authorized to settle the definitive terms of and to execute and deliver an award agreement for and on behalf of and in the name of the Corporation with each of the Award Recipients, and t...
	(e) any director or officer of the Corporation be and is hereby authorized to settle the definitive terms of and to execute and deliver an award agreement for and on behalf of and in the name of the Corporation with each of the Award Recipients, and t...
	(a) Jacob Roorda, a director of the Corporation and Chairman of the Compensation Committee, is hereby designated a "Committee" pursuant to the Corporation's Award Plan and is delegated the authority to grant Awards to employees of the Corporation (and...
	(a) Jacob Roorda, a director of the Corporation and Chairman of the Compensation Committee, is hereby designated a "Committee" pursuant to the Corporation's Award Plan and is delegated the authority to grant Awards to employees of the Corporation (and...
	(b) The Awards shall not be granted until such time as the Chief Financial Officer of the Corporation is in a position to provide a certificate, or other confirmation in writing, confirming that at the date of grant there is no material information in...
	(b) The Awards shall not be granted until such time as the Chief Financial Officer of the Corporation is in a position to provide a certificate, or other confirmation in writing, confirming that at the date of grant there is no material information in...
	(c) Any officer or director of the Corporation be and is hereby authorized and directed to execute any and all documents, agreements and other instruments and to take any and all actions that may be necessary or desirable to give full effect to the te...
	(c) Any officer or director of the Corporation be and is hereby authorized and directed to execute any and all documents, agreements and other instruments and to take any and all actions that may be necessary or desirable to give full effect to the te...

	The Chair then moved on to the next item of business.
	The Chair then moved on to the next item of business.
	in-camera session AND APPOINTMENT OF DIRECTOR
	in-camera session AND APPOINTMENT OF DIRECTOR
	TERMINATION
	TERMINATION
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	Press Release 19-04-09 Q4 2018 YE Reserves PetroShale 5Q V6.pdf
	(1) Columns may not add due to rounding.
	(1) Columns may not add due to rounding.
	(2) All of our shale gas reserves and natural gas liquids are produced in solution with our tight oil. The natural gas liquid reserves are recovered from our natural gas reserves downstream of the wellhead. As such we are not able to break out the var...
	(2) All of our shale gas reserves and natural gas liquids are produced in solution with our tight oil. The natural gas liquid reserves are recovered from our natural gas reserves downstream of the wellhead. As such we are not able to break out the var...
	(1) Columns may not add due to rounding
	(1) Columns may not add due to rounding
	(1) Product type transfers reflects the initial inclusion of NGLs in the Company’s reserves beginning on January 1st, 2018, and the offsetting adjustment to wellhead gas as a result of NGL recovery.
	(1) Product type transfers reflects the initial inclusion of NGLs in the Company’s reserves beginning on January 1st, 2018, and the offsetting adjustment to wellhead gas as a result of NGL recovery.
	(2) Technical revisions include additional well locations assigned, removal of locations based on development permitting and activity of our operators on non-operated properties, proved undeveloped and probable reserves as well as increased proved and...
	(2) Technical revisions include additional well locations assigned, removal of locations based on development permitting and activity of our operators on non-operated properties, proved undeveloped and probable reserves as well as increased proved and...
	(3) The acquisitions amount is the estimate of reserves at December 31, 2018, adjusted for production associated with the acquired properties from the related acquisition date to December 31, 2018.
	(3) The acquisitions amount is the estimate of reserves at December 31, 2018, adjusted for production associated with the acquired properties from the related acquisition date to December 31, 2018.
	(4) Columns may not add due to rounding.
	(4) Columns may not add due to rounding.
	(1) The calculation of F&D and FD&A costs incorporates the change in future development capital (“FDC”) required to bring proved undeveloped and probable reserves into production.  In all cases, the F&D or FD&A number is calculated by dividing the ide...
	(1) The calculation of F&D and FD&A costs incorporates the change in future development capital (“FDC”) required to bring proved undeveloped and probable reserves into production.  In all cases, the F&D or FD&A number is calculated by dividing the ide...
	(2) The calculation of the three year FD&A and F&D costs reflect the sum of the capital costs and net reserve additions for the years ended 2016 through 2018.
	(2) The calculation of the three year FD&A and F&D costs reflect the sum of the capital costs and net reserve additions for the years ended 2016 through 2018.
	(3) Recycle ratio is defined as operating netback for 2018, divided by F&D or FD&A costs, as applicable, on a per boe basis.  Operating netback is calculated as revenue (excluding realized hedging gains and losses) minus royalties, operating costs and...
	(3) Recycle ratio is defined as operating netback for 2018, divided by F&D or FD&A costs, as applicable, on a per boe basis.  Operating netback is calculated as revenue (excluding realized hedging gains and losses) minus royalties, operating costs and...
	(4) The calculation of the three year recycle ratio reflects the operating netback (prior to hedging) for full year 2018, divided by the three year F&D or FD&A costs, as applicable, on a per boe basis.
	(4) The calculation of the three year recycle ratio reflects the operating netback (prior to hedging) for full year 2018, divided by the three year F&D or FD&A costs, as applicable, on a per boe basis.
	(1) See “Non-IFRS Measures”.
	(1) See “Non-IFRS Measures”.
	(2) Net asset value is calculated as at a particular date and is, by its nature, historical, and may not be reflective of PetroShale's future performance.  The NAV Reflects the NPV10 of the Company’s reserves at an exchange rate of US$1.00 = Cdn$1.36,...
	(2) Net asset value is calculated as at a particular date and is, by its nature, historical, and may not be reflective of PetroShale's future performance.  The NAV Reflects the NPV10 of the Company’s reserves at an exchange rate of US$1.00 = Cdn$1.36,...
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	GENERAL DEVELOPMENT OF OUR BUSINESS
	History and Development
	Year Ended December 31, 2016
	Year Ended December 31, 2017
	Year Ended December 31, 2018

	GENERAL description OF OUR BUSINESS
	Stated Business Objectives and Strategy
	Cyclical and Seasonal Impact of Industry
	Ongoing Acquisition Activities
	Environment Policies
	Renegotiation or Termination of Contracts
	Competitive Conditions
	Human Resources
	Material Restructuring Transactions
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	STATEMENT OF RESERVES DATA AND OTHER OIL AND NATURAL GAS INFORMATION
	Disclosure of Reserves Data
	Reserves Data (Forecast Prices and Costs)
	Note:
	(1) All of our shale gas reserves is solution gas associated with our tight oil reserves.

	Note:
	(1) Unit values are based on net volumes.

	Notes:
	(1) Total revenue includes company revenue before royalty and includes other income.
	(2) Royalties include freehold and overriding royalties and mineral production tax.
	(3) For more information, see "Significant Factors or Uncertainties Affecting Reserves Data – Abandonment and Reclamation Costs".
	(4) The estimated values of future net revenues disclosed do not represent fair market value.

	Notes:
	(1) All of our shale gas reserves and natural gas liquids are produced in solution with our tight oil. The natural gas liquid reserves are recovered from our natural gas reserves downstream of the wellhead. As such we are not able to break out the var...
	(2) Unit values are based on net reserve volumes.



	Definitions and Notes to Reserves Data Tables
	1. "Gross" means:
	(a) in relation to our interest in production and reserves, our working interest (operating and non-operating) share before deduction of royalties and without including any of our royalty interests;
	(b) in relation to wells, the total number of wells in which we have an interest; and
	(c) in relation to properties, the total area of properties in which we have an interest.

	2. "Net" means:
	(a) in relation to our interest in production and reserves, our working interest (operating and non-operating) share after deduction of royalty obligations, plus our royalty interest in production or reserves;
	(b) in relation to wells, the number of wells obtained by aggregating our working interest in each of our gross wells; and
	(c) in relation to our interest in a property, the total area in which we have an interest multiplied by our working interest.

	3. Definitions used for reserve categories are as follows:
	Reserve Categories
	(a) analysis of drilling, geological, geophysical and engineering data;
	(b) the use of established technology; and
	(c) specified economic conditions (see the discussion of "Economic assumptions" below).
	(a) Proved reserves are those reserves that can be estimated with a high degree of certainty to be recoverable. It is likely that the actual remaining quantities recovered will exceed the estimated proved reserves.
	(b) Probable reserves are those additional reserves that are less certain to be recovered than proved reserves. It is equally likely that the actual remaining quantities recovered will be greater or less than the sum of the estimated proved plus proba...

	Development and Production Status
	(a) Developed reserves are those reserves that are expected to be recovered from existing wells and installed facilities or, if facilities have not been installed, that would involve a low expenditure (for example, when compared to the cost of drillin...
	(i) Developed producing reserves are those reserves that are expected to be recovered from completion intervals open at the time of the estimate. These reserves may be currently producing or, if shut-in, they must have previously been on production, a...
	(ii) Developed non-producing reserves are those reserves that either have not been on production, or have previously been on production, but are shut-in, and the date of resumption of production is unknown.

	(b) Undeveloped reserves are those reserves expected to be recovered from known accumulations where a significant expenditure (for example, when compared to the cost of drilling a well) is required to render them capable of production. They must fully...

	Levels of Certainty for Reported Reserves
	(a) at least a 90 percent probability that the quantities actually recovered will equal or exceed the estimated proved reserves; and
	(b) at least a 50 percent probability that the quantities actually recovered will equal or exceed the sum of the estimated proved plus probable reserves.
	4. "Exploratory well" means a well that is not a development well, a service well or a stratigraphic test well.
	5. "Development costs" means costs incurred to obtain access to our reserves and to provide facilities for extracting, treating, gathering and storing the oil and gas from our reserves. More specifically, development costs, including applicable operat...
	(a) gain access to and prepare well locations for drilling, including surveying well locations for the purpose of determining specific development drilling sites, clearing ground, draining, road building and relocating public roads, gas lines and powe...
	(b) drill and equip development wells, development type stratigraphic test wells and service wells, including the costs of platforms and of well equipment such as casing, tubing, pumping equipment and wellhead assembly;
	(c) acquire, construct and install production facilities such as flow lines, separators, treaters, heaters, manifolds, measuring devices and production storage tanks, natural gas cycling and processing plants, and central utility and waste disposal sy...
	(d) provide improved recovery systems.

	6. "Development well" means a well drilled inside the established limits of an oil and gas reservoir, or in close proximity to the edge of the reservoir, to the depth of a stratigraphic horizon known to be productive.
	7. "Exploration costs" means costs incurred in identifying areas that may warrant examination and in examining specific areas that are considered to have prospects that may contain oil and gas reserves, including costs of drilling exploratory wells an...
	(a) costs of topographical, geochemical, geological and geophysical studies, rights of access to properties to conduct those studies, and salaries and other expenses of geologists, geophysical crews and others conducting those studies;
	(b) costs of carrying and retaining unproved properties, such as delay rentals, taxes (other than income and capital taxes) on properties, legal costs for title defence and the maintenance of land and lease records;
	(c) dry hole contributions and bottom hole contributions;
	(d) costs of drilling and equipping exploratory wells; and
	(e) costs of drilling exploratory type stratigraphic test wells.

	8. "Service well" means a well drilled or completed for the purpose of supporting production in an existing field. Wells in this class are drilled for the following specific purposes: gas injection (natural gas, propane, butane or flue gas), water inj...
	9. "Forecast prices and costs"
	(a) generally acceptable as being a reasonable outlook of the future; and
	(b) if and only to the extent that, there are fixed or presently determinable future prices or costs to which we are legally bound by a contractual or other obligation to supply a physical product, including those for an extension period of a contract...

	10. "Natural Gas Liquids" means those hydrocarbon components that can be recovered from natural gas as a liquid including, but not limited to, ethane, propane, butanes, pentanes plus, and condensates.
	11. "Shale gas" means natural gas:
	(a) contained in dense organic-rich rocks, including low-permeability shales, siltstones and carbonates, in which the natural gas is primarily adsorbed on the kerogen or clay minerals; and
	(b) that usually requires the use of hydraulic fracturing to achieve economic production rates.

	12. "Tight oil" means crude oil:
	(a) contained in dense organic-rich rocks, including low-permeability shales, siltstones and carbonates, in which the crude oil is primarily contained in microscopic pore spaces that are poorly connected to one another; and
	(b) that typically requires the use of hydraulic fracturing to achieve economic production rates.

	13. Numbers may not add due to rounding.
	14. The estimates of future net revenue presented in the tables above do not represent fair market value.
	15. We do not have any synthetic oil or other products from non-conventional oil and gas activities.

	Pricing Assumptions


	summary of pricing and rate assumptions Forecast prices and costs (1)
	(1) As at January 1, 2019.
	(2) Inflation rate for costs used is 2.0 % per year.
	(3) NGL pricing reflects the fixed % differential to the NSAI average WTI price based on the company’s historical results.
	Reserves Reconciliation
	Reserves Reconciliation
	(1) Product type transfers reflects the initial inclusion of NGLs in the Company’s reserves beginning on January 1st, 2018, and the offsetting adjustment to wellhead gas as a result of NGL recovery.
	(2) Technical revisions include additional well locations assigned, removal of locations based on development permitting and activity of our operators on non-operated properties, proved undeveloped and probable reserves as well as increased proved and...
	(3) The acquisitions amount is the estimate of reserves at December 31, 2018 adjusted for production associated with the acquired properties from the related acquisition date to December 31 2018.

	Additional Information Relating to Reserves Data
	Undeveloped Reserves
	Proved Undeveloped Reserves
	Significant Factors or Uncertainties Affecting Reserves Data
	Abandonment and Reclamation Costs

	Future Development Costs
	The following table sets forth development costs deducted in the estimation of our future net revenue attributable to the reserve categories noted below.

	Description of Properties
	Oil And Natural Gas Wells
	Properties with No Attributed Reserves
	Notes:
	(1) Of these undeveloped land holdings, nil net acres could expire by December 31, 2019 if not continued. We have no material work commitments on such properties and where we determine prudent to do so, we can extend expiring leases by either making t...
	(2) We do not have any interest in unproved properties.
	(3) When determining gross and net acreage for two or more leases covering the same lands but different rights, the acreage is reported for each lease. Where there are multiple discontinuous rights in a single lease, the acreage is reported only once.


	Significant Factors or Uncertainties Relevant to Properties With No Attributed Reserves
	Forward Contracts
	Tax Horizon
	Costs Incurred
	Notes:
	(1) Net of dispositions, if any.
	(2) Geological and geophysical capital expenditures and drilling costs for exploration wells.
	(3) Development costs include development drilling, completion and equipping, tie-in and facility costs for all wells.


	Exploration and Development Activities

	Production Estimates
	Our Antelope field in North Dakota is estimated to account for greater than 40% of the estimated production volumes set forth above.  We estimate that our working interest production from the Antelope field will be 3,795 Boe/d on a total proved basis...
	Production History
	Note:
	(1) All of our shale gas and NGL production is associated with our tight oil production. As such we are not able to break out production cost for each product type.




	Description of OUR Capital Structure
	Share Capital
	Common Shares
	Common Non-Voting Shares
	Preferred Shares
	Special Voting Shares
	Subsidiary Preferred Shares

	Credit Facility

	MARKET FOR OUR SECURITIES
	Trading Price and Volume
	Prior Sales

	DIRECTORS AND OFFICERS
	Notes:
	(1) Member of our Audit Committee.
	(2) Member of our Reserves Committee.
	(3) Member of our Corporate Governance and Compensation Committee.

	Corporate Cease Trade Orders, Bankruptcies or Penalties or Sanctions
	Conflicts of Interest

	audit committee information
	Composition of the Audit Committee
	Relevant Education and Experience
	Reliance on Certain Exemptions
	Audit Committee Oversight
	Pre-Approval Policies and Procedures
	External Auditor Service Fees (By Category)
	Exemption

	Interest of management and otherS in material transactions
	Dividend Policy
	Note:
	(1) Represents dividend payable from date of issuance on January 25, 2018 until March 30, 2018.


	INDUSTRY CONDITIONS
	Pricing, Taxes, Marketing and Transportation
	United States

	Land Tenure and Royalties
	United States

	Environmental Regulation
	United States

	Climate Change Regulation
	United States


	RISK FACTORS
	Early Stage of Development
	Exploration, Development and Production Risks
	Operational Dependence
	Credit Facility Arrangements
	Significant Debt
	Issuance of Debt
	Foreign Subsidiaries
	Foreign Operations
	Third Party Credit Risk
	Substantial Capital Requirements
	Prices, Markets and Marketing
	Lack of Diversification
	Market Price of Common Shares
	Failure to Realize Anticipated Benefits of Acquisitions and Dispositions
	Project Risks
	Gathering and Processing Facilities, Pipeline Systems and Rail
	Competition
	Cost of New Technologies
	Alternatives to and Changing Demand for Petroleum Products
	Regulatory
	Royalty Regimes
	Hydraulic Fracturing
	Environmental
	Climate Change
	Variations in Foreign Exchange Rates and Interest Rates
	Additional Funding Requirements
	Hedging
	Title to Assets
	Reserves Estimates
	Insurance
	Geopolitical Risks
	Dilution
	Management of Growth
	Expiration of Licenses and Leases
	Dividends
	Litigation
	Breach of Confidentiality
	Income Taxes
	Seasonality
	Conflicts of Interest
	Reliance on Key Personnel
	Expansion into New Activities
	Forward-Looking Information May Prove Inaccurate

	LEGAL PROCEEDINGS AND REGULATORY ACTIONS
	TRANSFER AGENT AND REGISTRAR
	MATERIAL CONTRACTS
	EXPERTS
	Interests of Experts

	APPENDIX A AUDIT committee CHARTER
	APPENDIX B Report on Reserves Data BY INDEPENDENT QUALIFIED RESERVES EVALUATORs Form 51-101F2
	1. We have evaluated the Corporation's reserves data as at December 31, 2018. The reserves data are estimates of proved reserves and probable reserves and related future net revenue as at December 31, 2018, estimated using forecast prices and costs.
	2. The reserves data are the responsibility of the Corporation's management. Our responsibility is to express an opinion on the reserves data based on our evaluation.
	3. We carried out our evaluation in accordance with standards set out in the Canadian Oil and Gas Evaluation Handbook as amended from time to time (the "COGE Handbook") maintained by the Society of Petroleum Evaluation Engineers (Calgary Chapter).
	4. Those standards require that we plan and perform an evaluation to obtain reasonable assurance as to whether the reserves data are free of material misstatement. An evaluation also includes assessing whether the reserves data are in accordance with ...
	5. The following table sets forth the net present value of future net revenue (before deduction of income taxes) attributed to proved plus probable reserves, estimated using forecast prices and costs and calculated using a discount rate of 10 percent,...
	6. In our opinion, the reserves data respectively evaluated by us have, in all material respects, been determined and are in accordance with the COGE Handbook, consistently applied. We express no opinion on the reserve data that we reviewed but did no...
	7. We have no responsibility to update our reports referenced in Paragraph 5 for events and circumstances occurring after the effective date of our reports.
	8. Because the reserves data are based on judgements regarding future events, actual results will vary and the variations may be material.

	APPENDIX C Report of Management and Directors on Oil and Gas Disclosure Form 51-101F3
	(a) reviewed PetroShale's procedures for providing information to the independent qualified reserves evaluator;
	(b) met with the independent qualified reserves evaluator to determine whether any restrictions affected the ability of the independent qualified reserves evaluator to report without reservation; and
	(c) reviewed the reserves data with management and the independent qualified reserves evaluator.
	(a) the content and filing with securities regulatory authorities of Form 51-101F1 containing reserves data and other oil and gas information;
	(b) the filing of Form 51-101F2 which is the report of the independent qualified reserves evaluator on the reserves data; and
	(c) the content and filing of this report.
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	PRESENT:
	BY INVITATION:
	CONSTITUTION AND CALL TO ORDER
	Approval of PRIOR MINUTES
	PRESENTATION OF THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS OF THE CORPORATION AS AT AND FOR THE three AND NINE months ended SEPTEMBER 30, 2019 and 2018 TOGETHER WITH THE NOTES THERETO (THE "Financial Statements") AND THE MANAGEMENT DISCUSSION AND A...
	REPORT OF KPMG
	KPMG 2019 AUDIT PLANNING REPORT
	KPMG IN-CAMERA SESSION
	RECOMMENDATIONS
	TERMINATION

	Board of Directors Minutes (November 19 2019)_9899138_1.pdf
	PRESENT:
	BY INVITATION:
	CONSTITUTION AND CALL TO ORDER
	Approval of PRIOR minutes
	REPORT OF AUDIT COMMITTEE of the board (the "audit committee")
	1. the Financial Statements as reviewed and considered by the Audit Committee in conjunction with the Corporation's auditors and as recommended by the Audit Committee to the Board for approval, be and the same are hereby ratified and approved;
	2. the Financial Statements, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the securities commission or similar regulatory authorities in each of the provinces of Canada in which the Corporatio...
	3. the MD&A be and the same is hereby ratified and approved;
	4. the MD&A, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the Securities Commissions and with the TSXV, and a copy thereof be forwarded, as required, to the Shareholders;
	5. the Audit Plan (including the pre-approved services noted therein), in substantially the form submitted to the Board, be and is hereby approved; and
	6. any one officer or director of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation or the Corporation, as the case may be (whether under the seal of the Corporation or otherwise), to sig...
	REPORT FROM MANAGEMENT
	The Chair referred members of the Board to the Meeting Documents and requested management commence its presentation which included, among other things:
	During the course of such presentation, members of the Board made comments and asked questions and a discussion ensued. The Chair then moved on to the next item of business.
	2020 business plan and 2020 budget

	NEWS RELEASE
	The Chair then referred members of the Board to the draft news release (the "News Release") in respect of, among other things, the Q3 2019 financial and operational results of the Corporation and members of the Board provided comments with respect the...
	1. the News Release, with the changes discussed at the Meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Interim Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such ...
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	The Chair then moved on to the next item of business.
	In-camera session
	TERMINATION
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	PRESENT:
	BY INVITATION:
	CONSTITUTION AND CALL TO ORDER
	Approval of PRIOR MINUTES
	management presentation
	REPORT OF KPMG LLP ("KPMG")
	KPMG IN-CAMERA SESSION
	RECOMMENDATIONS
	TERMINATION
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	PRESENT:
	BY INVITATION:
	CONSTITUTION AND CALL TO ORDER
	Approval of PRIOR minutes
	REPORT OF AUDIT COMMITTEE of the board (the "audit committee")
	1. the Financial Statements as reviewed and considered by the Audit Committee in conjunction with the Corporation's auditors and as recommended by the Audit Committee to the Board for approval, be and the same are hereby ratified and approved;
	2. the Financial Statements, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the securities commission or similar regulatory authorities in each of the provinces of Canada in which the Corporatio...
	3. the MD&A be and the same is hereby ratified and approved;
	4. the MD&A, together with any and all other documents deemed necessary by counsel to the Corporation, be filed with the Securities Commissions and with the TSXV, and a copy thereof be forwarded, as required, to the Shareholders;
	5. KPMG be put forward for re-appointment as auditors of the Corporation at the next shareholders meeting of the Corporation; and
	6. any one officer or director of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation or the Corporation, as the case may be (whether under the seal of the Corporation or otherwise), to sig...
	REPORT OF RESERVES COMMITTEE of the board (the "reserves committee")

	1. the NSAI Report be and is hereby adopted;
	2. the reappointment of NSAI to complete an evaluation of the Corporation's oil, natural gas reserves for the year ended December 31, 2020 be and is hereby approved;
	3. the statement of reserves data and other information specified in Form 51-101F1 NI 51-101, which statement and other information shall be included in the AIF, and the filing of such statement and other information with the Securities Commissions by...
	4. the report of NSAI in the form specified in Form 51-101F2 of NI 51-101, which report shall be included in the AIF, and the filing of such report with the Securities Commissions by the filing of the AIF be and is hereby approved;
	5. the report of management and directors in the form specified in Form 51-101F3 of NI 51-101, which report shall be included in the AIF, and the filing of such report with the Securities Commissions by the filing of the AIF be and is hereby approved;
	6. the filing of the Form 51-101F4 (being the notice of filing of 51-101F1 information) at the appropriate time be and is hereby approved; and
	7. any one officer or director of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation or the Corporation, as the case may be (whether under the seal of the Corporation or otherwise), to sig...
	annual information form

	1. the AIF in substantially the form presented to the Board, be and is hereby approved, together with such additions thereto, deletions therefrom and changes thereto as the Interim Chief Executive Officer or the Chief Financial Officer shall approve;
	2. the AIF, together with any and all documents deemed necessary or desirable by counsel to the Corporation be filed with the Securities Commissions and any officer or director of the Corporation be and is hereby authorized to sign, execute and delive...
	3. upon the recommendation of the Reserves Committee, without limiting the generality of paragraph nos. 1 and 2 above:
	(a) the statement of reserves data and other information specified in Form 51-101F1 of NI 51-101, which statement and other information is included in the AIF together with other information relating to oil and gas activities and reserves which is not...
	(b) the report of NSAI in the form specified in Form 51-101F2 of NI 51-101, which report is included in the AIF, and the filing of such report with the Securities Commissions by the filing of the AIF be and is hereby approved; and
	(c) the report of management and directors in the form specified in Form 51-101F3 of NI 51-101, which report is included in the AIF, and the filing of such report with the Securities Commissions by the filing of the AIF be and is hereby approved.

	REPORT FROM MANAGEMENT
	The Chair referred members of the Board to the Meeting Documents and requested management commence its presentation which included, among other things:
	During the course of such presentation, members of the Board made comments and asked questions and a discussion ensued. The Chair then moved on to the next item of business.
	Management left the meeting, other than Mr. Rain and Mr. Morgret.
	NEWS RELEASE

	The Chair then referred members of the Board to the News Release in respect of the 2019 financial and operational results of the Corporation distributed at the Meeting and reviewed the same with the Board, noting the Reserves Committee had previously ...
	1. the News Release, with the changes discussed at the meeting, together with such changes thereto, deletions therefrom and amendments thereto as the Interim Chief Executive Officer and the Chief Financial Officer of the Corporation may approve (such ...
	2. the News Release be disseminated to the public in accordance with the Corporation's normal channels of distribution; and
	3. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	REPORT FROM THE GOVERNANCE AND COMPENSATION COMMITTEE OF THE BOARD (THE "COMPENSATION COMMITTEE")

	1. the 2020 Employee Salary Increase be and is hereby approved effective January 1, 2020;
	2. the 2019 Employee Bonus Pool be and is hereby approved;
	3. the 2019 Executive Officer Bonuses be and are hereby approved;
	4. the Payout Multiplier be and is hereby approved;
	5. the Award Grants be and are hereby approved;
	6. the Rain Award Grant be and is hereby approved; and
	7. any single director or officer of the Corporation be and is hereby authorized and directed, for and on behalf of and in the name of the Corporation to take all such actions and execute and deliver all such documents as are necessary to give effect ...
	OTHER MATTERS
	The Chair provided the Board with an update on the new Chief Executive Officer search.
	in-camera session
	TERMINATION

	The Chair asked if there was any further business to be discussed at the Meeting.
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	Note:
	(1) Calculated based on the difference between the market price of the Common Shares on the vesting date and the exercise price of the Options.
	(2) The value of the restricted awards has been calculated based on the market price of our Common Shares at close on the vesting date.

	LEtter to SHareholders
	notice of annual and special meeting
	1. consider and receive our audited financial statements for the year ended December 31, 2019, together with the report of the auditors thereon;
	2. fix the number of directors to be elected at the Meeting at six (6) members;
	3. elect six (6) directors;
	4. appoint the auditors and authorize our directors to fix their remuneration as such;
	5. consider and, if deemed advisable, to pass with or without variation, an ordinary resolution re-approving our stock option plan, as more particularly described in the attached information circular – proxy statement; and
	6. to transact such other business as may be properly brought before the Meeting or any adjournment thereof.
	INFORMATION CIRCULAR – PROXY STATEMENT  For the Annual & Special Meeting of Shareholders
	to be held on Thursday, June 25, 2020

	VOTING MATTERS
	Attendance at the Meeting is Discouraged in light of COVID-19 Pandemic
	Advice to Beneficial Holders of Common Shares
	Revocability of Proxy
	Persons Making the Solicitation
	Exercise of Discretion by Proxy
	Notes:
	(1) [50,647,203] Common Shares are held by Hawthorne Energy Ltd., a company of which Mr. Chernoff is a significant shareholder, [10,000,000] Common Shares are held by Kai Commercial Trust, a trust of which Mr. Chernoff is a majority unitholder and [3,...
	(2) On January 25, 2018, we completed a financing transaction whereby First Reserve acquired 75,000 Series A Preferred Shares (the "Subsidiary Preferred Shares") of our subsidiary, PetroShale (US) Inc. ("PetroShale US") and 39,308,176 Special Voting S...



	MATTERS TO BE ACTED UPON AT THE MEETING
	Election of Directors
	Biographies of our Directors
	Notes:
	(1) Member of our Audit Committee.
	(2) Member of our Reserves Committee.
	(3) Member of our Corporate Governance and Compensation Committee.
	(4) [50,647,203] Common Shares are held by Hawthorne Energy Ltd., a company of which Mr. Chernoff is a significant shareholder, [10,000,000] Common Shares are held by Kai Commercial Trust, a trust of which Mr. Chernoff is a majority unitholder and [3,...
	(5) Mr. Shughart is a Managing Director of First Reserve GP XIII Limited, the ultimate general partner of First Reserve.  First Reserve owns [75,000] Subsidiary Preferred Shares, [40,487,422] Special Voting Shares and [2,702,702] Common Shares.

	On January 25, 2018, we completed a financing with First Reserve and in connection with the same, we, and our subsidiary, PetroShale US Inc., entered into an investment agreement dated December 30, 2017 (the "Investment Agreement") with First Reserve...

	Additional Disclosure Relating to Proposed Directors

	Appointment of Auditors
	Re-Approval of Stock Option Plan
	Text of Resolution

	Other Matters Coming Before the Meeting

	EXECUTIVE COMPENSATION
	Compensation Discussion and Analysis
	Notes:
	(1) Represents discretionary cash bonuses.
	(2) No option-based awards were granted to the Named Executive Officers for the 2017, 2018 and 2019 fiscal years.
	(3) Represents restricted awards and performance rewards. The fair value of the restricted awards and performance awards has been calculated based on the market price of our Common Shares at the grant date for purposes of consistency with our financia...
	(4) These amounts reflect the value of medical, dental and vision benefits provided to Mr. Wood, Mr. Morgret and Mr. Izzo.
	(5) Mr. Wood was appointed our President and Chief Executive Officer effective June 15, 2017.  The compensation of Mr. Wood for the year ended December 31, 2017, as set forth above, reflects the actual amounts earned by Mr. Wood during such year. Mr. ...
	(6) Mr. Rain retired as Chief Financial Officer of the Corporation effective November 30, 2018 and was thereafter appointed to the Board. The compensation for Mr. Rain for the year ended December 31, 2018, as set forth above, reflects the actual amoun...
	(7) Mr. Morgret was appointed our Chief Financial Officer effective December 3, 2018.  The compensation of Mr. Morgret for the year ended December 31, 2018, as set forth above, reflects the actual amounts earned by Mr. Morgret during such year.
	(8) This amount includes a $97,500 signing bonus paid to Mr. Morgret in 2019 per the terms of his engagement with the Corporation.
	(9) Mr. Izzo was appointed our Vice President Engineering and Business Development effective November 1, 2013 but was not paid any salary or bonus by the Company prior to 2018.  The compensation for Mr. Izzo for the year ended December 31, 2018, as se...
	(10) All amounts in the above table are in $CDN.  Any amounts paid in $US were converted to $CDN using the Bank of Canada exchange rate in effect as at the last day of the particular period, which for December 31, 2017 was $US 1.00 = $CDN 1.26, Decemb...


	Incentive Plans
	Outstanding Share-Based and Option-Based Awards
	Stock Option Plan
	Bonus Award Incentive Plan
	Notes:
	(1) Value is calculated upon the difference between the exercise price of the Options and the closing price of the Common Shares on the TSXV on December 31, 2019 of $0.65.
	(2) Represents restricted awards and performance awards which are settled over three (3) years and expire on December 15th on the third year following the year of grant. The value of the restricted award and performance award may be settled in cash, C...
	(3) Calculated by multiplying the number of restricted awards and performance awards that had not been settled by December 31, 2019 by the market price of our Common Shares on the TSXV on December 31, 2019 of $0.65.



	Incentive Plan Awards – Value Vested or Earned During the Year
	Notes:
	(1) Calculated based on the difference between the market price of the Common Shares on the vesting date and the exercise price of the options.
	(2) The value of the restricted awards has been calculated based on the market price of our Common Shares at close on the vesting date.



	Pension Plan Benefits
	Termination and Change of Control Benefits
	Compensation Risk Assessment and Mitigation
	Management Contracts

	Director Compensation
	Directors' Summary Compensation Table
	Notes:
	(1) Value is calculated upon the difference between the exercise price of the Options and the closing price of the Common Shares on the TSXV on December 31, 2019 of $0.65.
	(2) Represents restricted awards which are settled equally over three (3) years and expire on December 15th on the third year following the year of grant. The value of the restricted award may be settled in cash, Common Shares or a combination thereof...
	(3) Calculated by multiplying the number of restricted awards that had not been settled by December 31, 2019 by the market price of our Common Shares on the TSXV on December 31, 2019 of $0.65. Restricted awards are settled on the vesting date.

	Incentive Plan Awards – Value Vested or Earned During the Year


	SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
	Notes:
	(1) Our Option Plan allows for Options to be granted, provided that the aggregate number of Common Shares reserved for issuance under the Option Plan does not exceed 10% of the aggregate number of issued and outstanding Common Shares and common non-vo...
	(2) The Award Plan provides that we are authorized to reserve for issuance in settlement of awards up to 19,100,000 Common Shares less the number of Common Shares reserved for issuance under our Option Plan. The Award Plan further provides that once a...
	(3) Each of these amounts reflects the maximum amount issuable under each plan, before reduction by the amount of Common Shares reserved under the other plan. See "Executive Compensation – Incentive Plans – Outstanding Share-Based and Option-Based Awa...
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