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Saskatchewan
Personal Property Registry
Search Result

Searching Party: Blake, Cassels & Graydon LLP Search #: 202279285
Search Date: 29-Aug-2016 06:09:35 Client Reference: 65306/39 JMRD
Search Type: Standard Control #:

Search Criteria

Search By: Business Debtor Name
Business Name

TWIN BUTTE ENERGY LTD.

The following list displays all matches & indicates the ones that were selected.
2 Registration(s) Found: Exacts (2) - Similars (0)

ISelected[Match|Registration # [Debtor Name City
Yes Exact {300513388 [Twin Butte Energy Ltd. Calgary
Yes Exact |301436820 [Twin Butte Energy Ltd. Calgary

Search #: 202279285 29-Aug-2016 06:10:30 Page 1



Saskatchewan
Personal Property Registry
Search Result

Current - Exact

Personal Property Security Agreement
08-0ct-2009 09:49:45

Registration Type:
Registration Date:

Event Type: Amendment
Transaction Reason: Regular

Registration #: 300513388
Expiry Date: 08-0c¢t-2019

Notations
Trust Indenture: No
Registrant
Party ID: 102668129 - 1 Address: 133 RICHMOND ST. WEST
Entity Type: Business TORONTO, ,Ontario
Name: SOLUTIONS CORPORATE LAW CLERK M5H2L3
SERVICES INC. Canada
Secured Party
Item #: 4 Address: 1155 Metcalfe Street
Party ID: 150987338 - 2 5th Floor
Entity Type: Business . Montreal, Quebec
Name: National Bank of Canada, as Adminlstrative H3B4S9
Agent Canada
Debtor Party
*Item #: 1 Address: 410, 396-11th Avenue S.W.

Party ID: 150982144 - 2
Entity Type: Business
Name: Twin Butte Energy Ltd.

General Property

Calgary, Alberta
T2R0OCS
Canada

ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR OF EVERY ITEM, KIND AND DESCRIPTION AND
ALL PRESENT AND FUTURE PROCEEDS THEREOF DESCRIBED AS ALL PRESENT AND AFTER-ACQUIRED PERSONAL

PROPERTY OF EVERY ITEM, KIND AND DESCRIPTION.

NATIONAL BANK OF CANADA ACTS AS COLLATERAL AGENT FOR AND ON BEHALF OF CERTAIN LENDERS AND HEDGING
AFFILIATES IN RESPECT OF SECURITY INTERESTS AGAINST THE DEBTOR'S COLLATERAL SECURING THE PRESENT AND
FUTURE INDEBTEDNESS AND OTHER OBLIGATIONS OF THE DEBTOR TO SUCH AGENT, LENDERS AND HEDGING AFFILIATES.

THIS REGISTRATION ALSO COVERS A TRUST INDENTURE.

TWIN BUTTE ENERGY LTD. AND BUFFALO RESOURCES CORP. AMALGAMATED 2009/10/14 TO FORM TWIN BUTTE ENERGY

LTD.

History - Setup

Registration Type: Personal Property Security Agreement
Registration Date: 08-0ct-2009 09:49:45

Event Type: Setup
Transaction Reason: Regular

Notations
Trust Indenture: No

Registrant

Registration #: 300513388
Transaction #: 1
Expiry Date: 08-0Oct-2019

Party ID: 150000395 -1

Address:

700-2103-11TH AVE

Entity Type: Business REGINA, SK
Name: BALFOUR MOSS S4P4G1
Canada

Search #: 202279285

29-Aug-2016 06:10:30
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Secured Party

Saskatchewan
Personal Property Registry
Search Result

Item #: 1 Address: 2700, 530 ~ 8 Avenue, S.W.
Party ID: 150092292 - 1 Calgary, Alberta
Entity Type: Business T2P3S8
Name: National Bank of Canada Canada
Item #: 2 Address: 2700, 530 - 8 Avenue, S.W.
Party ID: 150865180 - 1 Calgary, Alberta
Entity Type: Business T2P3S8
Name: Banque Nationale Du Canada Canada
Item #: 3 Address: 2700, 530 - 8 Avenue, S.W,
Party 1D: 150865181 - 1 Calgary, Alberta
Entity Type: Business T2P3S8
Name! National Bank of Canada/Banque Nationale Canada
Du Canada
Debtor Party
Item #: Address: 600, 324 - 8 Avenue, S.W.

1
Party ID: 150982144 - 1
Entity Type: Business
Name: Twin Butte Energy Ltd.

General Property

Calgary, Alberta
T2P2Z2
Canada

ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR OF EVERY ITEM, KIND AND DESCRIPTION AND
ALL PRESENT AND FUTURE PROCEEDS THEREOF DESCRIBED AS ALL PRESENT AND AFTER-ACQUIRED PERSONAL

PROPERTY OF EVERY ITEM, KIND AND DESCRIPTION.

History - Amendment

Amendment Date: 19-0ct-2009 09:39:12

Event Type: Amendment
Transaction Reason: Regular

Transaction Description: Amend Secured Parties and General Property Description

Registration #: 300513388
Transaction #: 2

Registrant
Party 1ID: 150000395 - 1 Address: 700-2103-11TH AVE
Entity Type: Business REGINA, SK
Name: BALFOUR MOSS S4P4G1
Canada
Secured Party
Action: Delete Address: 2700, 530 - 8 Avenue, S.W,
Item #: 1 Calgary, Alberta
Party ID: 150092292 -1 T2P3S8
Entity Type: Business Canada
Name: National Bank of Canada
Action: Delete Address: 2700, 530 - 8 Avenue, S.W,
Item #: 2 Calgary, Alberta
Party ID: 150865180 - 1 T2P3S8
Entity Type: Business Canada
Name: Bangue Nationale Du Canada
Action: Delete Address: 2700, 530 - 8 Avenue, S.W.
Item #: 3 Calgary, Alberta
Party ID: 150865181 - 1 T2P3S8
Entity Type: Business Canada
Name: National Bank of Canada/Banque Nationale
Du Canada
Action: Add Address: 2700, 530 - 8 Avenue, S.W.
Item #: 4 Calgary, Alberta

Party ID: 150987338 - 1

T2P3S8

Search #: 202279285 29-Aug-2016 06:10:30
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Saskatchewan

Search Result

Secured Party

Personal Property Registry

Entity Type: Business

Name: National Bank of Canada, as Administrative
Agent
Action: Add Address:
Item #: 5
Party ID: 150987339 - 1
Entity Type: Business
Name: Banque Nationale du Canada, as
Administrative Agent
Action: Add Address:
Item #: 6
Party ID: 150987340 - 1

Entity Type: Business

Canada

2700, 530 - 8 Avenue, S.W.
Calgary, Alberta

T2P3S8

Canada

2700, 530 - 8 Avenue, S.W.
Calgary, Alberta

T2P3S8

Canada

Name: National Bank of Canada/Banque Nationale
du Canada, as Administrative Agent

General Property

ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR OF EVERY ITEM, KIND AND DESCRIPTION AND
ALL PRESENT AND FUTURE PROCEEDS THEREOF DESCRIBED AS ALL PRESENT AND AFTER-ACQUIRED PERSONAL
PROPERTY OF EVERY ITEM, KIND AND DESCRIPTION.

NATIONAL BANK OF CANADA ACTS AS COLLATERAL AGENT FOR AND ON BEHALF OF CERTAIN LENDERS AND HEDGING
AFFILIATES IN RESPECT OF SECURITY INTERESTS AGAINST THE DEBTOR'S COLLATERAL SECURING THE PRESENT AND
FUTURE INDEBTEDNESS AND OTHER OBLIGATIONS OF THE DEBTOR TO SUCH AGENT, LENDERS AND HEDGING AFFILIATES.

THIS REGISTRATION ALSO COVERS A TRUST INDENTURE.
TWIN BUTTE ENERGY AND BUFFALO RESOURCES CORP. AMALGAMATED 2009/10/14 TO FORM TWIN BUTTE ENERGY LTD.

History - Amendment
Registration #: 300513388
Transaction #: 3

Amendment Date: 20-0c¢t-2009 13:30:37

Amendment
Regular

Event Type:
Transaction Reason:

Transaction Description: Amend General Property Description

Registrant
Party ID: 150000395 -1 Address: 700-2103-11TH AVE
Entity Type: Business REGINA, SK
Name: BALFOUR MOSS S4P4G1
Canada

General Property

ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR OF EVERY ITEM, KIND AND DESCRIPTION AND
ALL PRESENT AND FUTURE PROCEEDS THEREOF DESCRIBED AS ALL PRESENT AND AFTER-ACQUIRED PERSONAL
PROPERTY OF EVERY ITEM, KIND AND DESCRIPTION.

NATIONAL BANK OF CANADA ACTS AS COLLATERAL AGENT FOR AND ON BEHALF OF CERTAIN LENDERS AND HEDGING
AFFILIATES IN RESPECT OF SECURITY INTERESTS AGAINST THE DEBTOR'S COLLATERAL SECURING THE PRESENT AND
FUTURE INDEBTEDNESS AND OTHER OBLIGATIONS OF THE DEBTOR TO SUCH AGENT, LENDERS AND HEDGING AFFILIATES.

THIS REGISTRATION ALSO COVERS A TRUST INDENTURE.

TWIN BUTTE ENERGY LTD. AND BUFFALO RESOURCES CORP, AMALGAMATED 2009/10/14 TO FORM TWIN BUTTE ENERGY
LTD.

History - Amendment
Registration #: 300513388
Transaction #: 4

Amendment Date: 13-Jan-2016 14:18:46

Search #: 202279285 29-Aug-2016 06:10:30 Page 4



Saskatchewan

Personal Property Registry

Search Result

Event Type: Amendment
Transaction Reason: Regular
Registrant
Party ID: v 102668129 - 1 Address: 133 RICHMOND ST. WEST
Entity Type: Business TORONTOQ, , Ontario
Name: SOLUTIONS CORPORATE LAW CLERK M5H2L3
SERVICES INC, : Canada
Secured Party
Action: Update Address: 1155 Metcalfe Street
Item #: 4 5th Floor
Party ID: 150987338 - 2 Montreal, Quebec
Entity Type: Business H3B4S9
Name: National Bank of Canada, as Administrative Canada
Agent
Action: Delete Address: 2700, 530 - 8 Avenue, S.W,
Item #: 5 Calgary, Alberta
Party ID: 150987339 -1 T2P3S8
Entity Type: Business Canada
Name: Banque Nationale du Canada, as
Administrative Agent
Action: Delete Address: 2700, 530 - 8 Avenue, S.W.
Item #: 6 Calgary, Alberta
Party ID: 150987340 - 1 T2P3S8
Entity Type: Business Canada
Name: National Bank of Canada/Banque Nationale
du Canada, as Administrative Agent
Debtor Party
Action: Update . Address: 410, 396-11th Avenue S.W.
Item #: 1 Calgary, Alberta
Party ID: 150982144 - 2 T2R0OC5
Entity Type: Business Canada
Name: Twin Butte Energy Ltd.

Search #: 202279285

29-Aug-2016 06:10:30



Registration Type:
Registration Date:

Event Type:
Transaction Reason:

Saskatchewan
Personal Property Registry
Search Result

Current/Setup - Exact

Personal Property Security Agreement
13-Jan-2016 15:44:51

Registration #: 301436820

Expiry Date: - 13-Jan-2026

Notations
Trust Indenture: No
Registrant
Party ID: 150150499 - 1 Address: 1500 - 1881 Scarth Street
Entity Type: Business Regina,Saskatchewan
Name: MCDOUGALL GAULEY LLP S4P4K9
Canada
Secured Party
Item #: 1 Address: 1155 Metcalfe Street, 5th Floor
Party 1ID: 152480399 - 1 Montreal, Quebec
Entity Type: Business H3B4S9
Name: National Bank of Canada, as Administrative Canada
Agent
Debtor Party
*Item #: 1 Address: 410, 396 - 11th Avenue S.W,
Party 1D: 152480400 - 1 Calgary, Alberta
Entity Type: Business T2ROC5
Name: Twin Butte Energy Ltd. Canada

General Property

All of the Debtor's present and after-acquired personal property.

End of Search Result

Search #: 202279285
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Personal Property Registry Selection List

For: [ PK28874 ] [ BLAKE CASSELS & GRAYDON ] Aug 29, 2016
07:35:50 AM

Folio: o :
Business Name: TWIN BUTTE . s
ENERGY LTD % Exact Matches: 3 Local Print Limit: 999

BSR101 - NO MORE INFORMATION TO DISPLAY:
Debtor Name
TWIN BUTTE ENERGY LTD
TWIN BUTTE ENERGY LTD
TWIN BUTTE ENERGY LTD

45 ¥




PPRSSearchResult, txt

Page: 1
BC OnLine: PPRS SEARCH RESULT 2016/08/29
Lterm: XPSP0Q54 For: PK28874 BLAKE CASSELS & GRAYDON 07:35:50

Index: BUSINESS DEBTOR
Search Criteria: TWIN BUTTE ENERGY LTD

Wk ek Aok ok ek e b o PPS A SECURITY A GRE EME N T ®fbdidifddddiidid

Reg. Date: OCT 07, 2009 Reg. Length: 10 YEARS
Reg. Time: 18:21:10 Expiry Date: OCT 07, 2019
Base Reg. #: 216142F Control #: B9610290

Block#

+++ Secured Party: NATIONAL BANK OF CANADA
530 - 8 AVE Sw, STE 2700
CALGARY AB T2P 3S8

+++ Secured Party: BANQUE NATIONALE DU CANADA
530 - 8 AVE SW, STE 2700
CALGARY AB T2P 3s8

=p0001 Base Debtor: TWIN BUTTE ENERGY LTD
(Business) 324 - 8 AVE Sw, STE 600
CALGARY AB T2P 222

General collateral:
ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR; ALL
PRESENT AND AFTER-ACQUIRED LICENCES OF THE DEBTOR; UNCRYSTALLIZED
FLOATING CHARGE ON LAND; ALL PROCEEDS INCLUDING ACCOUNTS, MONEY,
CHATTEL PAPER, INTANGIBLES, GOODS, DOCUMENTS OF TITLE, INSTRUMENTS,
INVESTMENT PROPERTY, SUBSTITUTIONS, CROPS, LICENCES, TRADE INS,
INSURANCE PROCEEDS AND ANY OTHER FORM OF PROCEEDS.

Registering
Party: BORDEN LADNER GERVAIS LLP
1200-200 BURRARD STREET
VANCOUVER BC V7X 112

---------------- AMENDMENT / OTHER CHANGE =—=—=—=cco—oemmn

Reg. #: 237153F Reg. Date: OCT 21, 2009
Reg. Time: 16:53:13
Control #: B9627246
Base Reg. Type: PPSA SECURITY AGREEMENT
Base Reg. #: 216142F Base Reg. Date: OCT 07, 2009

Special Info.: TRUST INDENTURE

Details Description:

DELETE SECURED PARTY NAMES AND ADDRESSES

ADD SECURED PARTY NAMES AND ADDRESSES

AMENDMENT TO TRUST INDENTURE INDICATOR

NATIONAL BANK OF CANADA ACTS AS COLLATERAL AGENT FOR AND ON
BEHALF OF CERTAIN LENDERS AND HEDGING AFFILIATES IN RESPECT
OF SECURITY INTERESTS AGAINST THE DEBTOR'S COLLATERAL
SECURING THE PRESENT AND FUTURE INDEBTEDNESS AND OTHER
OBLIGATIONS OF THE DEBTOR TO SUCH AGENT, LENDERS AND HEDGING
AFFILIATES.

Continued on Page 2
Page 1



Search Criterja: TWIN BUTTE ENERGY LTD

Block#

+++

+++

+++

+++

Block#

+++

+++

PPRSSearchResult.txt

Page:
TWIN BUTTE ENERGY LTD. AND BUFFALO RESOURCES CORP.
AMALGAMATED 2009/10/14 TO FORM TWIN BUTTE ENERGY LTD.
*%* DELETED **
Secured Party: NATIONAL BANK OF CANADA
530 - 8 AVE Sw, STE 2700
CALGARY AB T2P 3s8
*¥% DELETED *¥*
Secured Party: BANQUE NATIONALE DU CANADA
530 - 8 AVE Sw, STE 2700
CALGARY AB T2P 3S8
dd ADDED dkk
Secured Party: NATIONAL BANK OF CANADA, AS
ADMINISTRATIVE AGENT
530 - 8 AVE sw, STE 2700
CALGARY AB T2P 3s8
Hakl ADDED ek
Secured Party: BANQUE NATIONALE DU CANADA, AS
ADMINISTRATIVE AGENT
530 - 8 AVE SWw, STE 2700
CALGARY AB T2P 3s8
Registering
Party: BORDEN LADNER GERVAIS LLP
1200-200 BURRARD STREET
VANCOUVER BC V7X 1T2
————————— AMENDMENT / OTHER CHANGE ~~~=rmee—emmmee e
Reg. #: 0552293 Reg. Date: JAN 12, 2016
Reg. Time: 14:14:39
Control #: D3543625
Base Reg. Type: PPSA SECURITY AGREEMENT
Base Reg. #: 216142F Base Reg. Date: OCT 07, 2009

Details Description:

ADDITION OF DEBTOR D0002 TO REFLECT DEBTOR D000O1
NAME/ADDRESS CHANGE; AND

ADDITION OF SECURED PARTY S0005 TO REFLECT SECURED PARTY
S0003 AND S0004 NAME/ADDRESS CHANGE.

*% DELETED *¥
Secured Party:

*% DELETED **
Secured Party:

NATIONAL BANK OF CANADA, AS
ADMINISTRATIVE AGENT

530 - 8 AVE sW, STE 2700
CALGARY AB T2P 3s8

BANQUE NATIONALE DU CANADA, AS
ADMINISTRATIVE AGENT

530 - 8 AVE sSw, STE 2700
CALGARY AB T2P 3S8

Page 2



Search Criteria: TWIN

ke ADDED k%

S0005 secured Party:

kN ADDED eV Ye

D0002 Bus. Debtor:

Registering
Party:

AR SR L RS PPS

Reg. Date:
Reg. Time:
Base Reg. #:
Block#

S0001 secured Party:

=D0001 Base Debtor:

(Business)

PPRSSearchResult.txt

Continued on Page 3

BUTTE ENERGY LTD Page:

NATIONAL BANK OF CANADA, AS
ADMINISTRATIVE AGENT

1155 METCALFE STREET, 5TH FLR
MONTREAL QC H3B 4s9

TWIN BUTTE ENERGY LTD
410, 396 - 11TH AVENUE S.W.
CALGARY AB T2R 0C5

BLAKE CASSELS & GRAYDON LLP
ATTN: PPSA CLERK

PO BOX 49314 2600 595 BURRARD
VANCOUVER BC V7X 1L3

A SECURITY AGREEMENT LR L e R 2 R R
JAN 12, 2016 Reg. Length: 10 YEARS

14:14:20 Expiry Date: JAN 12, 2026

0552283 Control #: D3543592

NATIONAL BANK OF CANADA, AS
ADMINISTRATIVE AGENT

1155 METCALFE STREET, 5TH FLR
MONTREAL QC H3B 4s9

TWIN BUTTE ENERGY LTD
410, 396 - 11TH AVENUE S.W.
CALGARY AB T2R 0C5

General Collateral: .
ALL OF THE DEBTOR'S PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY AND
AN UNCRYSTALLIZED FLOATING CHARGE ON LAND.

Registering
Party:

BLAKE CASSELS & GRAYDON LLP
ATTN: PPSA CLERK

PO BOX 49314 2600 595 BURRARD
VANCOUVER BC V7X 1L3

e o v e e o oo ol a ol o o o o v ol i ol o o o o o o o o o o o ol o o o ol o o ol o o o e ol ol o o o e o v e ol v o o ol o o o o o ok o o o o b kb e ot ot

some, but not all, tax liens and other Crown claims are registered at the

Personal Property Registry (PPR) and if re

this search result.

subject to a Crown claim that is not registered at the PPR.
the Miscellaneous Registrations Act, 1992 for more details.

istered, will be displayed on

e that a particular chattel is
Please consult
If you are

1

HOWEVER, it 1is possib

concerned that a particular chattel may be subject to a Crown claim not
registered_at the PPR, please consult the agency administering the type

of Crown claim.

Page 3



PPRSSearchresult.txt
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This is Exhibit "H" referred to in the Affidavit of
Murray D'Angelo sworn before me this
day of August A.D. 2016

COMMISSIONER FOR OATHS INAND
R ALBERTA
James W. Reid

Barrister & Solicitor



ALBERTA GOVERNMENT SERVICES
LAND TITLES OFFICE

IMAGE OF DOCUMENT REGISTERED AS:

162075521

ORDER NUMBER: 30292608

ADVISORY
This electronic image is a reproduction of the original document
registered at the Land Titles Office, Please compare the registration
number on this coversheet with that on the attached document to ensure
that you have received the correct document. Note that Land Titles Staff
are not permitted to interpret the contents of this document.

Please contact the Land Titles Office at (780) 422-7874 if the image of the
document is not legible.




AFFIDAVIT RE: TARIFF OF FEES

IN THE MATTER OF THE LAND TITLES ACT

CANADA ) .
PROVINCE OF ALBERTA ) (ALBERTA) AND IN THE MATTER OF
TO WIT )  SECTION 4 OF THE TARIFF OF FEES

) REGULATION

I, R, Alan Steele, of the City of Calgary, in the Province of Alberta,
MAKE OATH AND SAY THAT: '
1.

1 am an officer for TWIN BUTTE ENERGY LTD. (the "Mortgagor"), the mortgagor pursuant to
that certain amended and restated debenture dated as of January 15, 2016 in the principal amount of
seven hundred and fifty million Canadian Dollars (CDN $750,000,000), -as amended and
supplemented by a first supplemental debenture made effective as of March 2, 2016 (collectively, and
as amended and supplemented, the "Debenture") granted by the Mortgagor in favour of NATIONAL
BANK OF CANADA, as Administrative Agent, for and on behalf of itself and each of the Lenders,
the Hedging Affiliates and the Cash Managers pursuant to an amended and restated credit agreeinent
(the "Credit Agreement") dated as of January 15, 2016 between the Mortgagor, as borrower, the
Administrative Agent and the Lenders (as may be amended, amended and restated, replaced,
supplemented, or otherwise modified from time to time); a caveat in respect of such Debenture is to be
registered against the leasehold interest of the Mortgagor in the lands and premises legally desctibed
in Schedule "A'\'yéttached (the "Lands").

The fair market value of the leasehold interest in the Lands being mortgaged is less than the prihcipal
amount secured by the Debenture,

In my opinion, the value of the leasehold interest in the Lands being mortgaged pursuant to the -
Debenture (including the value of buildings and all other improvements affixed to such interest being
‘mortgaged that are intended to be made to form part of the security thereunder), is TWENTY EIGHT
MILLION TWO HUNDRED AND NINETY SIX THOUSAND AND TWQ HUNDRED .
Canadian Dollars (CDN $28,296 200) .

1 hereby apply to the Reglstrar of Land Titles for the South Alberta Land Registration District,
pursuant to Section 4(1)(a) of Tariff of Fees Regulation passed as Alberta Regulatlon 120/2000

- pursuant to the Land Titles Act (Alberta R.S.A. 2000 Chapter L-4) for a reduction in the fees to be

paid on and with respect to the registration of the Debenture, such reduction to be based upon fees
being calculated and paid on the value of the interest in the Lands being mortgaged (including
buildings and all other improvements afﬁxed to such Lands), rather than the principal amount of the
Debenture.

Capitalized terms used but not otherwise defined herein shall have the meanings aﬁributed to them in
-the Credit Agreement.

SWORN BEFORE ME at the City of Calgary, )
in the Province of Alberta, this 2™ day of )
March ?0!6 )

_s'\‘

)‘i ) /%«_ Lt

'-0

'xc'.

.

»
,—

i ,A }VO’I’ARY}’UBUL LF and for the Province
A]berta

. f‘

) “Name: R. Alan Steele
E L 7Y3US )
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-

SCHEDULE "A" /
THE LANDS

LEGAL DESCRIPTION

1.

FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER: )
MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER NORTH WEST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND

*ALL'MINES AND MINERALS WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER NORTH EAST

AND THE RIGHT TO WORK THE SAME

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

THIRD
*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

" MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17
QUARTER SOUTH WEST
AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

FOURTH -

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:
" MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER SOUTH EAST

AND THE RIGHT TO WORK THE SAME

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

FIRST
*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

" MERIDIAN 4 RANGE 3 TOWNSHIP 41

SECTION 1
QUARTER NORTH WEST
AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

'SECOND
*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 3 TOWNSHIP 41

SECTION 1

QUARTER NORTH EAST

AND THE RIGHT TO WORK THE SAME

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

" 31235811.5




FIRST

*ALL MINES AND MINERALS AND' THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER: |

MERIDIAN 4 RANGE 2 TOWNSHIP 40

SECTION 9

QUARTER NORTH EAST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 2 TOWNSHIP 40

SECTION 9+

QUARTER SOUTH EAST

AREA 64.7 HECTARES (160 ACRES) MORE OR LESS

FIRST :
_¥ALL MINES AND MINERALS WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 3 TOWNSHIP 40
SECTION 9
QUARTER NORTH WEST
AND THE RIGHT TO WORK THESAME .
AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND ‘
*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME .

WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 3 TOWNSH]P 40
SECTION 9
"QUARTER NORTH EAST .
AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

THIRD -
*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER: :
MERIDIAN 4 RANGE 3 TOWNSHIP 40

"SECTION S
QUARTER SOUTH EAST
AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME

WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 3 TOWNSHIP 40

SECTION 5

ALL THOSE PORTIONS OF THE NORTH WEST QUARTER

WHICH ARE NOT COVERED BY ANY OF THE WATERS OF LAKE NO.1
- AS SHOWN ON A PLAN OF SURVEY OF THE SAID TOWNSHIP DATED

09 MAY 1904

CONTAINING 17.8 HECTARES (44.0 ACRES) MORE OR LESS

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

31235811.5




THE NORTH EAST QUARTER OF SECTION FIVE (5)

.TOWNSHIP FORTY (40)

RANGE THREE (3)

WEST OF THE FOURTH MERIDIAN

WHICH IS NOT COVERED BY ANY OF THE WATERS OF LAKE NO. |

AS SHOWN ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND
CONFIRMED AT OTTAWA ON THE 9TH DAY OF MAY AD. 1904, CONTAINING 62.1
HECTARES

(153.6 ACRES) MORE OR LESS.

AND THE RIGHT TO WORK THE SAME

THIRD

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

" THE SOUTH WEST QUARTER OF SECTION FIVE (5)

TOWNSHIP FORTY (40)

RANGE THREE (3)

WEST OF THE FOURTH MERIDIAN

WHICH IS NOT COVERED BY ANY OF THE WATERS OF LAKE NO. 1 AS SHOWN
ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND CONFIRMED
AT OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTAINING 35.4 HECTARES
(87.5 ACRES) MORE OR LESS.

AND THE RIGHT TO WORK THE SAME

QURTH
*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

THE SOUTH EAST QUARTER OF SECTION FIVE (5)

TOWNSHIP FORTY (40)

RANGE THREE (3)

WEST OF THE FOURTH MERIDIAN

WHICH IS NOT COVERED BY ANY OF THE WATERS OF LAKE NO. I AS SHOWN :
ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND CONFIRMED AT
OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTA[NING 34.0 HECTARES

(83.9 ACRES) MORE OR LESS.

AND THE RIGHT TO WORK THE SAME

*ALL MINES AND MINERALS AND THE RIGHT TO WORK TI-[E SAME
WITHIN, UPON OR UNDER: -
MERIDIAN 4 RANGE 2 TOWNSHIP 39

SECTION 23

QUARTER SOUTH WEST

AREA: 65.2 HECTARES (61 ACRES) MORE OR LESS

31235811.5.
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CAVEAT FORBIDDING REGISTRATION
Land Titles Act (Alberta)

TO: REGISTRAR FOR THE ALBERTA LAND REGlSplATION DISTRICT

TAKE NOTICE that NATIONAL BANK OF CANADA (the "Caveator") of the City of Calgary, in the
Province of Alberta, claims an interest as mortgagee /)f the estate of TWIN BUTTE ENERGY LTD.
- (the "Mortgagor") in the lands described as follows:

See attached Schedule "A" hereto (the "Lands")

: -/ :
under and by virtue of an amended and restated debenture dated as of January 15, 2016 as amended and
supplemented by a first supplemental debenture made effective as of March 2, 2016 (collectively, and as
amended and supplemented, the "Debenture") granted by the Mortgagor, in favour of the Caveator, as
Administrative Agent, for and on behalf of itself and each of the Lenders, the Hedging Affiliates and the
Cash Managers pursuant to an amended and restated credit agreement (the "Credit Agreement") dated as
of January 15, 2016 between the Mortgagor, as borrower, the Administrative Agent and the Lenders (as
may be amended, amended and restated, replaced, supplemented, or otherwise modified from time to
time) in the principal sum of CDN $750,000,000 (the "Principal Sum").

Without purporting or attempting to list all of the provisions which create or may create an interest in the
Lands, the Debenture-provides that the Mortgagor grants, assigns, mortgages and charges, as and by way
of a fixed and specific mortgage, assignment and charge to and in favour of the Caveator all of the
Mortgagor's right, title and interest under or in respect of the "said lands" and the "petroleum and
natural gas rights" (each as defined in the Debenture) including, without limitation, its' frechold,
leasehold or other interest, as applicable, in the Lands, to secure due payment of the Principal Sum,
interest and all other monies payable under the Debenture or from time to time secured thereby and as
security for the performance and observance of the obligations of the Mortgagor contained in the
Debenture, :

The Caveator forbids the registration of any person as transferee or owner of, or of any instrument
affecting that estate or interest, unless the Certificate of Title is expressed to be subject to the Caveator’s
claim. : :

The Caveator designates the following address as the place at which notices and proceedings relating
hereto may be served:

NATIONAL BANK OF CANADA
1155 Metcalfe Street, 5th Floor,
Montreal, Quebec, H3B 459

Capitalized terms used but not otherwise defined herein shall have the meanings attributed to them in the
Credit Agreement, .

IN WITNESS WHEREOF the Caveator has executed this Caveat by its duly authorized agent this 4th day

of March, 2016
NATIONAL BANE.%OF CANADA
Per: ’

Narme: AmSkT& Beckey
Title: Dire ctoyv

312358184




SCHEDULE "A"
Lands

LEGAL DESCRIPTION_

v

FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER NORTH WEST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND
*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

"MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER NORTH EAST

AND THE RIGHT TO WORK THE SAME

ARFEA: 64.7 HECTARES (160 ACRES) MORE OR LESS

THIRD

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17

QUARTER SOUTH WEST '

AREA: 64,7 HECTARES (160 ACRES) MORE OR LESS

FOURTH

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 10 TOWNSHIP 40 '

SECTION 17

QUARTER SOUTH EAST

AND THE RIGHT TO WORK THE SAME

AREA: 64,7 HECTARES (160 ACRES) MORE OR LESS

FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 3 TOWNSHIP 4]

SECTION |

QUARTER NORTH WEST :

AREA; 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER
MERIDIAN 4 RANGE 3 TOWNSHIP 41

SECTION |

QUARTER NORTH EAST

AND THE RIGHT TO WORK THE SAME

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

312358184




FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 2 TOWNSHIP 40

SECTION 9

QUARTER NORTH EAST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

SECOND

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 2 TOWNSHIP 40

SECTION 9

QUARTER SOUTH EAST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

FIRST

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 3 TOWNSHIP 40

SECTION 9

QUARTER NORTH WEST

AND THE RIGHT-TO WORK THE SAME

AREA: 64,7 HECTARES (160 ACRES) MORE OR LESS

SECOND
*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME

WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 3 TOWNSHIP 40
SECTION 9

QUARTER NORTH EAST

" AREA: 64,7 HECTARES (160 ACRES) MORE OR LESS

THIRD

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER: :

MERIDIAN 4 RANGE 3 TOWNSHIP 40

SECTION 9

QUARTER SOUTH EAST

AREA: 64.7 HECTARES (160 ACRES) MORE OR LESS

FIRST.

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME

WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 3 TOWNSHIP 40

SECTION 5

ALL THOSE PORTIONS OF THE NORTH WEST QUARTER

WHICH ARE NOT COVERED BY ANY OF THE WATERS OF LAKENO. 1
AS SHOWN ON A PLAN OF SURVEY OF THE SAID TOWNSHIP DATED
09 MAY 1904

CONTAINING 17.8 HECTARES (44,0 ACRES) MORE OR LESS

312358184




SECOND
*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:
THE NORTH EAST QUARTER OF SECTION FIVE (5)
TOWNSHIP FORTY (40)
"RANGE THREE (3)
WEST OF THE FOURTH MERIDIAN
WHICH IS NOT COVERED BY ANY OF THE WATERS OF LAKE NO. 1 AS SHOWN ON A
MAP OF SURVEY OF THE SAID TOWNSHIP.APPROVED AND CONFIRMED AT
OTTAWA ON THE 9TH DAY OF MAY A. D 1904, CONTAINING 62.1 HECTARES
(153.6 ACRES) MORE OR LESS.
AND THE RIGHT TO WORK THE SAME

THIRD

*ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

THE SOUTH WEST QUARTER OF SECTION FIVE (5)

TOWNSHIP FORTY (40)

RANGE THREE (3)

WEST OF THE FOURTH MERIDIAN

WHICH [S NOT COVERED BY ANY OF THE WATERS OF LAKE NO. I AS
SHOWN ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND
CONFIRMED AT OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTAINING
35.4 HECTARES (87.5 ACRES) MORE OR LESS.

AND THE RIGHT TO WORK THE SAME

FOURTH

¥ALL MINES AND MINERALS WITHIN, UPON OR UNDER:

THE SOUTH EAST QUARTER OF SECTION FIVE (§)

TOWNSHIP FORTY (40) -

RANGE THREE (3) )

WEST OF THE FOURTH MERIDIAN

WHICH IS NOT COVERED BY ANY OF THE WATERS OF LAKE NO. 1 AS

SHOWN ON A MAP OF SURVEY OF THE. SAID TOWNSHIP APPROVED AND

CONFIRMED AT OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTAINING
" 34,0 HECTARES (83.9 ACRES) MORE OR LESS.

AND THE RIGHT TO WORK THE SAME

O/. *ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER:

MERIDIAN 4 RANGE 2 TOWNSHIP 39

SECTION 23

QUARTER SOUTH WEST

AREA: 65.2 HECTARES (161 ACRES) MORE OR LESS

312358184
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'AFFIDAVIT IN SUPPORT OF CAVEAT
Land Titles Act (Alberta)

I, )(hgljd gﬂ@k&/ : , make oath and say as follows:

L. 1 am the agent for the Caveator. ‘

2, I believe that the Caveator has a good and valid claim on the land, and I say that this caveat is not
being filed for the purpose of delaying or embarrassmg any person interested in or proposing to
deal with it.

SWQRN BEFORE ME at the City of )

ar in the Province of )
___this Yih day of March, )
2016. )
g e ) . :
/ ) / .“ .* ) - .
N A C@MMISSI NER'.FOR OATHS/ O
#PNOTARY PUBLICTN AND FOR.THE PROWNCE
.4 OC “;4 Tﬁ"" =
\% moa-ﬂosc <pRoN

312358184
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' OTHER_SERVICES

-DESCRIPTION

ERTIFIED LAND TITLE

ADR/EDMFLARO

ITLES FOR FAX: REQUEST

PAéﬁ}

: éﬁB:TdTﬁL:

' TOTAL FEES:

1

R TSJ 273"

. $110.00
$5,845.00




'-'Qf -?;@4CERHHED COPY OF
e __:,Ctrttﬁcate of mﬂe

LINC | -+ SHORT LEGAL _ :
0023931 207 “4310;40;17;NW | E

0020415 320 . 4;10;40;17;NE S
. 0023 '931.223  4;10;40717;8W .

0023 653 710 -~ 4;10;40;17;SE

TITLE NUMBER. 142 190 313 +20
. ORDER
L DATE: 20/06/2014

AT THE TIﬁE OF TEIS CERTIFIC&TION

PRAIRIESKY ROYALTY LTD. .
OF PO BOX 780, STATION M
. CALGARY

* ALBERTA T2P 2J6

IS THE OWNER OF AN ESTATE IN FEE SIMPLE
OF AND IN

FIRST

*ALL MINES AND MINERALS AND. THE RIGHT'TO WORK THE SAME ‘™
WITHIN, UPON OR UNDER: - A
MERIDIAN 4 'RANGE.10 TOWNSHIP 40 . R
SECTION 17 .- =

QUARTER NORTH WEST

SECOND L

*ALL, MINES AND MINERALS WITHIN, UPON OR UNDER:
MERIDIAN 4 RANGE 10 TOWNSHIP 40
SECTION 17 - .

QUARTER NORTH EAST . AR _
AND THE RIGHT TO WORK THE SAME o
THIRD

*ALL MINES AND MINERALS "AND- THE RIGHT 'TO: WORK THE  SAME
WITHIN, UPON OR 'UNDER: ’ - t-

MERIDIAN 4 RANGE 10 TOWNSHIP 40

SECTION 17 L Co A

QUARTER SOUTH WEST _ S T . «
FOURTH

*ALL MINES AND MINERALSPWITHIN 'UPON 'OR: UNDER:

MERIDIAN 4 RANGE 10 TOWNSHIP S

'SECTION 17 i S o

QUARTER SOUTH EAST - ST

AND THE RIGHT TO WORK THE: SAME” N

SUBJECT TO THE ENCUMBRANCES LIENS AND INTERESTS NOTIFIED BY MEMORANDUM UNDERf
WRITTEN OR- ENDORSED HEREON OR WHICH MAY HEREAFTER BE MADE IN THE REGISTER

( CONTINUED )




' nxczswnnr:on
NUMBER

792 311 937

952 214 222

- 952 214240

962 342 290 -

Am e

PAGE:" 2

 rtifcate of Titl

:TITLS“NuﬁaER:'142 190 313 +20

’ ENCUHBRANCES, LIENB & INTERESTS

m&i: (D/u/y)

;13[12/1979

PARTICULARS R

CAVEAT & - G ' e
CAVEATOR . ~ CHEYENNE o1L & GAS CORPORATION

.. 300 540 5 AVE- SW . i
CALGARY . .77 . L

ALBERTA szdmz . -
CAVEATOR - PACWEST RESOURCES LTD.

- Ccfo: CHEYENNE OIL . & GAS CORPORATION

300, 540-5 AVENUE SW

'CALGARY" G

" ALBERTA T2POM2.

CAVEATOR - NORCEN ENERGY RESOURCES LIMITED
BOX 2595, STN "M'r
CALGARY -

ALBERTA T2P4V4

* * "DATA UPDATED- BY: TRANSFER OF CAVE NO, 922055373"

16/08/1995"

(DATA UPDATED BY: TRANSFER OF CAVEAT
932062411) .. -

(DATA UPDATED BY: TRANSFER OF. CAVEAT
962058677): e

(DATA UPDATED BY: TRANSFER OF CAVEAT
. 962189196) : S
(DATA UPDATED BY: _CHANGE,OF ADDRESS 982276681)

CAVEAT - '
RE : PETROLEUM AND NATURAL GAS LEASE
CAVEATOR - EMERGE OIL & GAs INC.

. TWIN BUTTE ENERGY LTD-

410,396 -11TH AVE SW
CALGARY
ALBERTA. T2ROC5

. AFFECTED LAND: : 4 10; 40 17;NE.

16/08/1995

(DATA UPDATED BY: TRANSFER OF CAVEAT
- 032052664) .
(DATA- UPDATED BY TRANSFER OF CAVEAT
102127737) -
(DATA UPDATED BY CHANGE OF ADDRESS 122070055)

CAVEAT s C -

RE : NATURAL. GAS LEASE , Ny
CAVEATOR - EMERGE OIL & GAS INC. '

TWIN BUTTE ENERGY LTD °

’410,396 11TH AVE SW

CALGARY' ©

* ALBERTA T2ROCS

11/12/1996

AFFECTED LAND: 4;10;40;17;SE .
- (DATA. UPDATED BY TRANSFER OF CAVEAT
© 032052663) : E A
"(DATA UPDATED BY: TRANSFER OF CAVEAT
102127737) ‘ . C . : H
(DATA UPDATED BY: CHANGE OF ADDRESS 122070055)
CAVEAT
RE : LEASE , ETC.

- CAVEATOR - APACHE CANADA LTD

2800, 421 - 7 AVE SW
CALGARY ‘

ALBERTA T2P4K9

AGENT - BET M LEBLANC

¢ CONTINUED )




'CERTIFlED CQPY OF o, BRGET 3L

SHORT LEGAL i 10 0 17 N, S

NAME - _PRAIRTESKY ROYALT?‘LTDV
NUMBER \142 190 313 +20.
_REGISTnnTron ;': '
NUMBER . ' ‘DATE. (n/u/y) g

I .;_-EAFFECTED LAND : 4; 10 40; 17 NE - ‘
o (DATA UPDATED BY: CHANGE .OF NAME . 032353042) )
’ o S (DATA UPDATED—BY CHANGE OF ADDRESS 132319575)
. 032 146 229 .. 297/04/2003 CAVEAT - .;,'., ’ -fﬂ S R ‘f
. . . 7 .. -EE. LEASE. o o L T
; R ‘-CAVEATOR = TWIN BUTTE ENERGY LTD‘ R ol
' e 410,;396~ 11TH‘AVE SW, : .
. CALGARY -
ALBERTA T2RUCS
- AFFECTED. LAND: = .*" 4 110;40;17; SE S S
_+¢  (DATA UPDATED . BY TRANSFER OF CAVEAT -~ -
©102127737)5 T
(DATA UPDATED BY CHANGE or NAME 122063005)

032 146 230 - -29/04/2003 ‘CAVEAT " - ,

. < . "REs: LEASE ‘
+ ‘CAVEATOR - TWIN BUTTE ENERGY LTD
. 410, 396-11TH AVE SW - .

" CALGARY. = .
* "ALBERTA’ TZROCS L ;
: '“AFFECTED LAND .. .4310;40;17;NW )
S © L 4:10340;17;8W - Do
T " (DATA' UPDATED BY: TRANSFER OF CAVEAT
102127737) -

(DATA UPDATED BY CHANGE OF NAME 122063005)

162 075..5217 15/0;/2016 CAVEAT : ; f ’ o
A - - AGREEMENT CHARGING LAND i
CAVEATOR - /NATIONAL BANK OF CANADA
. 1155 METCALFE 8T; 5.FLR -
" MONT, i
_ QUEBEC H3B4SS

[

THE REGISTRAR OF TITLES CERTlFlES THIS ToO BE. AN ACCURAYE REPRODUCTION UF THE CERTlFlCATE oF TlTLE
REPRESENTED HEREIN THIS 15 DAY OF MARCH ,2016 : ) . .

*SDPPLBKENIARY INTORHATION'

cons:nnnATIONz SEE INSTRUMENT
MUNICIPALITY: FLAGSTAFF COUNTY - . . : e
_'REEEREECE NUMBER: S el D - R
.123W62 - __,i..:ﬁf" TR ‘ ‘
AREA: . | ' T
64.7 HECTARES (160 ACRES) MORE OR LESS (0023 931 207) .
64.7 HECTARES (160 ACRES); MORE OR LESS (0020 415-320)
64.7 HECTARES (160 ACRES) MORE OR LESS (0023 931 223) -
| 64.7 HECTARES (160 ACRES) MORE OR LESS (0023 653 710)
TOTAL INSTRUMENTS: 007 '







: 330191151:01

473415 THNE.
'TED" BY. "-CRANGE:‘_OE NEAME 13 413018)

loE

102 32055

152299, 868

152, 299 879 -~ " 24/09 /2015  CAV
S e T R

152°299 885 24/097/2015 C

162 075 521 ”iSiOé]ZOle

" C CONTINUED )




. PAGE 3

S Cotitte of Title

TITLE NUMBER: 152 340 858 +2

. THE REGISTRAR OF TlTLES CERTIFIES THIS TO BE AN ACCURATE REPRODUCTIDN OF THE CERT!FICATE OF TITLE
REPRESENTED HEREIN THIS 15 DAY .OF MARCH ,2016

*SUPPLEMENTARY’INFORMATION'

-CONBIDERATIONE SEE INSTRUMENT o
HUNICIPALITYS MUNICIPAL DISTRICT OF PROVOST NO. 52
REFPERENCE NUMBER: :
092 416 302 +16 -
AREA: L ) T : . . E
64,7 HECTARES (160 ACRES) MORE OR LESS (0023 848 807)
64,7 HECTARES (160 ACRES) MORE OR LESS (0017 549 271)
64.7 HECTARES ‘(160 ACRES) MORE OR LESS. (0023 848 8§15)
64 .7 HECTARES (160 ACRES) MORE.OR LESS (0023 848 823)
TOTAL INSTRUMENTS: 006 ‘ : -




_CERTIFIED COPY OF
~ ertificate of Title
Lne. :I§HORT1LEGAE B

0021 149 166 4;2;40;9;NE
0021 149 174 -»4;2;40;9;53

- TITLE NUMBER 152 361 401 +4
- T ) A - E ) TRANSFER OF LAND.
’ ' ’ o DATE: 19/11/2015

AT THE TIHE or THIS CERTIFICATION

HERITAGE ROYALTY 'RESOURCE CORE. . .
OF CALGARY PLACE P.O. BOX 20056 ;
CALGARY = _ o
ALBERTA T2P. 432

IS THE OWNER OF AN ESTATE IN FEE SIMPLE
OF AND IN

FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO "WORK. THE SAME
WITHIN, UPON OR UNDER :

MERIDIAN 4° RANGE 2 TOWNSHIP 40
SECTION -9
QUARTER - NORTH EAST

BBCOND

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE SAME
WITHIN, UPON OR UNDER'“

MERIDIAN 4 RANGE 2 TOWNSHIP 40
© SECTION 9 -
. QUARTER SOUTH EAST '

. SUBJECT TO.THE ENCUMBRANCES,LIENS AND INTERESTS NOTIFIED BY MEMORANDUM ‘UNDER-
WRITTEN OR ENDORSED HEREON,QR‘WHICH MAY HEREAFTER BE MADE IN THE REGISTER,

: _ zncuunnanczs, LIENS & INTERESTS
REGISTRATION g g
NUMBER DATE (n/u/v) PARTICULARS

052 351 026 22/08/2005 CAVEAT -

- " RE : LEASE -
CAVEATOR - TWIN BUTTE ENERGY LTD
410, 396-11TH AVE sW
CALGARY
ALBERTA T2ROCS _ S .
AFFECTED LAND: _ 4;2;40;9;8E

w3

(DATA,UPDATED BY: CHANGE OF ADDRESS 052532733) - .

(DATA UPDATED BY: CHANGE OF NAME 062066038)
(DATA UPDATED BY: CHANGE OF NAME 082039994) !
(DATA UPDATED BY; TRANSFER OF CAVEAT
122035511)

(DATA UPDATED BY: CHANGE OF NAME 142006560)

102 320 682 10/09/2010 CAVEAT

{ CONTINUED )




CERTIFIED copv OF PAGE " 2.

T €zrt1ﬂtatz of Title

SHORT LEGAL 4;2;40; 9 E - L
NAME .. HERITAGE ROYALTY BESOURCE conp. o ot
NUMBER '~ - 152 361 401 +4 K . TR

EHCUHBRANCES; LIRNB & INTERISTS

REGISTRATIOH
: NUHBER_. DA,E (D/N/Y) PARTICULARB

MINES AND MINERALS LEASE.INTEREST
CAVEATOR-- “TWIN' BUTTE: ENERGY LTD
410,.396-11TH AVE sw :
CALGARY . -
o " ALBERTA T2ROC5 o ) a .
. AFFECTED LAND: =~ = 4;2; 40;9; SE o e
: . (DATA UPDATED 'BY: CHANGE OF NAME 132413020)-
102 320 683 10/09/2010 CAVEAT
o RE : MINES. AND MINERALS LEASE INTEREST
CAVEATOR - ‘TWIN BUTTE ENERGY LTD ) .
" 410, 396-11TH AVE SW. ’ - m
CALGARY S o e .
. ALBERTA T2ROCS5 ' .. '
-~ 'AFFECTED LAND: L 4 2; 40 9;NE
- (DATA UPDATED BY CHANGE OF NAME - 132413020)

152 300 001 24/09/2015 CAVEAT : C ' '
o . RE :~MINES AND MINERALS LEASE INTEREST
. CAVEATOR/- TWIN BUTTE ENERGY LTD .
SUITE 410, 396 11 AVENUE -SH-
CALGARY .
ALBERTA . T2ROC5 s T
AFFECTED LAND : ».-4;2;40;9;SE-

152 300 010 - 24/09/2015 CAVEAT AN S
' RE ;. MINES. AND MINERALS LEASE INTEREST
CAVEATOR-- TWIN BUTTE ENERGY LTD.
SUITE 410, 396 11 AVENUE SW :
CALGARY -
ALBERTA T2ROC5 . ) .
AFFECTED LAND . 4}2;40;9{SE

162 075 521 _"15/03/2016 CAVEAT
: - RE.: AGREEMENT CHARGING LAND. - . . )
- CAVEATOR - NATIONAL BANK OF CANADA. ' . : S
f 1155 METCALFE 8T, 5 FIR
MONTREAL -
QUEBEC H3B4SB

THE REGISTRAR OF TITLES CERTIFIES THIS T0 BE AN ACCURATE REPRODUCTIDN OF THE CERTIFICATE OF TITLE
REPRESENTED HEREIN THIS 15 DAY OF MARCH - 2016 : .

'SHPPLKHENTARY INTDRKATION* ’ L

CONSIDERATION. SEE INSTRUMENT

MUNICIPALITY: MUNICIPAL DISTRICTTOF PROVOST NO. 52
REFER!NCE NUMBER; . e

092 416 243 +3 oo

AREA: L.

{ CONTINUED )' ~




L PAGE 3 :

; d:crtttitatz of Witle

‘_ITLE NUMBER 152361401 +4

'*63 7- HECTARES (160 ACRES) "MORE . OR LESS (0021 149 166)

. 64.7 HECTARES (160 ACRES) MORE OR, LESS: (0021 149 '174)
_TOTAL INSTRUMENTS: -006 - = - ..
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. -CERTlFIED COPY OF
G’thtttuatz nf mitle

LINC - °  .SHORT LEGAL

0023 865 159  4;3;40;5;NW.

0016 223 852 . 4;3;40;5;NE -

0016 223 869 +473;40;5;SW S T
- 0016 223 877 "~ 4;3;40;5;SE

‘TITLE NUMBER: 152 361 457 +4
TRANSFER OF LAND
S I . ~DATE: 19/11/2015
AT THE,TIME OF THIS CERTIFICATION.

HERITAGE ROYALTY RESOURCE CORP.
OF CALGARY PLACE P.O. BOX 20056
CALGARY .

ALBERTA T2P 4J2

IS THE OWNER OF AN ESTATE IN FEE SIMPLE
OF AND IN

. FIRST

*ALL MINES AND MINERALS AND THE RIGHT TO WORK THE ‘SAME
WITHIN, UPON ‘OR UNDER:

MERIDIAN 4 RANGE 3 TOWNSHIP 40

SECTION 5

ALL THOSE PORTIONS OF THE NORTH WEST QUARTER

WHICH ARE NOT COVERED BY ANY .OF THE WATERS OF LAKE NO. 1
AS SHOWN ON A PLAN OF SURVEY OF THE SAID TOWNSHIP DATED
09 MAY 1904 !

CONTAINING 17.8" HECTARES (44 o ACRES) MORE OR LESS

SECOND
*ALL MINES AND MINERALS WITHIN, UPON: OR UNDER:

THE NORTH, EAST QUARTER OF SECTION FIVE (5)
TOWNSHIP ‘FORTY (40)

RANGE THREE (3) ‘ _
WEST OF THE FOURTH MERIDIAN 3 .

" WHICH IS NOT COVERED BY ANY. OF THE WATERS‘OF LAKE" NO * 1.-AS “SHOWN-

ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND CONFIRMED AT
OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTAINING 62.1 HECTARES

(153.6 ACRES) MORE OR LESS. : .- S :

AND THE RIGHT TO WORK THE SAME

THIRD
. *ALL MINES AND MINERALS WITHIN, UPON OR 'UNDER:

THE SOUTH WEST QUARTER OF SECTION FIVE (5)
TOWNSHIP FORTY (40)
RANGE THREE (3)
WEST OF THE FOURTH MERIDIAN
WHICH IS NOT COVERED BY ANY OF THE WATERS -OF LAKE NO. 1 AS SHOWN
ON A MAP OF SURVEY OF THE SAID TOWNSHIP APPROVED AND CONFIRMED AT
OTTAWA ON THE 9TH DAY OF MAY A.D. 1904, CONTAINING 35.4 HECTARES
. (87.5 ACRES) MORE OR LESS. - - -

AND THE RIGHT TO WORK THE SAME

¢ CONTINUED )




PAGE 2

estticate of Title

" TITLE NUMBER: 152 361 457 +4

FOURTH
*ALL MINES AND MINERALS WITHIN, UPON OR UNDER}' -

THE SOUTH -EAST QUARTER OF SECTION FIVE (5)

- TOWNSHIP FORTY (40) :

RANGE THREE (3) - -, = L ;
WEST OF THE FOURTH MERIDIAN .- 5 .

WHICH IS NOT COVERED BY ANY OF THE' WATERS OF LAKE NO. 1 AS SHOWN C
ON A MAP. OF SURVEY OF THE SAID TOWNSHIP APPROVED AND CONFIRMED AT . .
OTTAWA ON THE-9TH DAY ‘OF MAY A, D 1904, CONTAINING 34.0 HECTARES = s
(83.9 ACRES) MORE :OR LESS.

AND THE RIGHT TO WORK THE SAME

SUBJECT: TO THE ENCUMBRANCES LIENS AND INTERESTS NOTIFIED BY MEMORANDUM UNDER-
WRITTEN OR ENDORSED HEREON OR WHICH MAY HEREAFTER BE MADE IN THE REGISTER.

- xNCCNBRAchs; LINNS'C-INTNRESTS
REGISTRATION -
 NUMBER . DATE (D/M/Y) PARTICULARS

102 322 368 13/09/2010 CAVEAT
" " RE. MINES AND MINERALS LEASE INTEREST
CAVEATOR < TWIN BUTTE ENERGY LTD
‘410, 396-11TH AVE SW.
CALGARY r
ALBERTA T2ROC5
AGENT, - SUZANNE WEST .. o
AFFECTED LAND: S 4;3; 40;5;NE . . .
(DATA UPDATED BY: CHANGE OF NAME 132413026)

102 322 369 13/09/2010 CAVEAT
. . RE :. MINES AND - MINERALS LEASE INTEREST
CAVEATOR - TWIN BUTTE ENERGY LTD
410, 396-11TH" AVE 1
CALGARY
ALBERTA TZROCS ) s !
AGENT - SUZANNE WEST :
AFFECTED LAND: . 4;3;40; 5; W '
(DATA UPDATED BY: CHANGE OF NAME 132413026)

102322 370 13/09/2010 CAVEAT
o ‘ _ _RE : MINES AND MINERALS LEASE -INTEREST -
. .. CAVEATOR -. TWIN BUTTE ENERGY LTD.
410, 396-11TH AVE SW
CALGARY. _ .
ALBERTA T2R0CS:
AGENT - SUZANNE WEST - =
AFFECTED LAND: . " 4;3;40;5;8E i
{DATA UPDATED BY: CHANGE OF NAME 132413026)

102 322 371 .13/09/2010 CAVEAT
. RE : MINES AND MINERALS LEASE INTEREST
CAVEATOR - TWIN. BUTTE ENERGY LTD..
410, 396-11TH AVE SW '
CALGARY
" ALBERTA T2R0C5 -
"AGENT - SUZANNE WEST

¢ CONTINUED )




CERTIFEED copv oF | PAeE. 3
¢tt ", 2 ut Qﬂltlt o

SHORTLEGAL43405NS - '
NAME *"  _HERITAGE ROYALTY R.ESOURCE CORP

NUMBER * (152 361.457 +4 s S _ S
. C mcmmmcns, z.nms & mxus'rs
REGISTRATION

| NUMBER - DATE (D/M/Y) PARTICULARS In

AFFECTED LAND:~ 4 3 40;5;8W, - -
R X (DATA UPDATED BY- CHANGE OF "NAME 132413026)
162 075 521; 15/03/2018 cAVEAT L T
S R RE ¢ AGREEMENT CHARGING . LAND L - : '
BT CAVEATOR - NATIONAL BANK OF CANADA . - '
1155 METCALFE ST 5_FLR ' ‘ :
MONTREAL =~ .
QUEBEC H3B4SS; .

THE REGISTRAR HF TITLES CERTlFlES THIS TO BE AN ACCURATE’ REPRODUCTION OF THE CERTIF[CATE OF TlTLE
REPRESENTED HEREIN TMIS 15. DAY OF MARCH ,2016 .

_*strLzuszAnr Iurvnuarzdu*

_CONBID!RJ\TION: SEE INSTRUMENT B e a ’
MUMICIPALITY: MUNICIPAL DISTRICT OF PROVOST NO. 52 -
-RFFER.ENCE NUMBER: -

. 0921417693 +9 S

TOTAL: INSTRWTS:: 005 -




GERTIFlED CQPY eF
d:t_rtiﬁzate nf mtlz

LINC . ‘E'SHORT LEGAL

00127740 247 4;2;39;23iNW

0023-'899. 256 ~ 4;2;39;23;8W - - .
;0023 840 002:— 472;39; 23;SE ;n.._:,,,---

FTITLE NUMBER 152 365 022 +1°
.. ,: ° TRANSFER‘OF LAND- °
“DATE:- 23/11/2015

AT THE TIHE OF TEIS CERTIFICATION

HERITAGE ROYALFY RESOURCE CORP T PP ULE NP
OF CALGARY PLACE: P'O. BOX 20056 P R
CALGARY =~ _ A L

ALBERTA T2F' 4J2 : .i;.- “‘_1, s ;;;'m T

IS THE OWNER OF AN ESTATE IN FEE SIMPLE
OF AND IN

FIRST

*ALL MINES AND MINERALS WITHIN, UPONLQR;uﬁpEk:';:'

MERIDIAN 4 RANGE 2 TOWNSHIP 39
SECTION 23 ’

QUARTER NORTH WEST - ; S T
AND THE RIGHT TO WORK THE -SAME i

SECOND

*ALL MINBS AND MINERALS AND THE RIGHT TO WORK 'THE SAMEN
WITHIN, UPON OR UNDER ¢ :

MERIDIAN 4 RANGE 2 TOWNSHIP' 39 o T
SECTION 23 . AP .
QUARTER SOUTH WEST ‘ S o S

THIRD S .
~ *ALL coar, PETROLEUM AND VALUABLE STONE WITHIN UPON. OR UNDER‘

-'MERIDIAN 4 RANGE 2- TOWNSHIP 39 : j,; ¢-~“”
SECTION 23 - g
QUARTER ‘SOUTH EAST

(o

SUBJECT TQ THE ENCUMBRANCES LIENS AND* INTERESTS NOTIFIED BY MEMORANDUM UNDERJ
WRITTEN OR ENDORSED HEREON OR WHICH MAY HEREAFTER BE MADE IN THE REGISTER ’

L

. ENCU@BRANCES, LIENS & INTERESTB
REGISTRATION :
NUMBER DATE (D/M/Y) PARTICULARS

122 047 164 ' 14/02/2012 CAVEAT ’ . P
o ~-MINES AND MINERALS LEASE INTEREST

,CAVEATOR - PENN WEST PETROLEUM LTD,

‘P.O.BOX" 1450 STN "M

CALGARY =~ . ..

ALBERTA T2P2L6 - 2

¢ CONTINUED )










This is Exhibit "I" referred to in the Affidavit of
Murray D'Angelo sworn before me this
day of August A.D. 2016

A /L,ﬁ\4 A

A COMMMISSIONER FOR OATHS INAND
W ERTA

James W. Reid
Barrister & Solicitor



Energy

4 . ! - ' Hesource Revenue and Operations
11™ Floor, North Petroleum Plaza :
X 9945 —108 Street

Edmonton, Albeda T5K 2G6
Canada

Telephane: 780-427- 8050

Fax: 780-422-1123

Email: transfer.energy @gov.ab.ca
www.energy.alberta.ca

DOCUMENT(S) REGISTRATION ADVICE " EileNot 8014777
ont: My 9, 2014

Attention: Carol A. Poffenroth . Your File No(s): 65306/39 MSPK

To: Blake, Cassels & Graydon LLP

Document Registration No(s): 1600508

Xl The Document(s) you recently submitted has/have been ragistered. ] Rejected
[ A Ministerial Transtfer pursuant to Section 23(3) of the Mines and Minerals Act has been processed.

[ A Ministerial Transfer pursuant to a judgement or order of the court has been processed under Section
92(1) of the Mines and Minerals Act.

Enclosed for your records are the following:
7] Registered Transter(s) and Memorandum of Registration for attachment to your copy of the agreement.
[] The new lease issued to include the part of the location transferred will be forwarded shortly.

[C] Notice of Designation, Replacement of Revocation of Representative.

B Security Notice(s) {1 Discharge of Security Notice(s)

[] Builder’s Lien(s) [] Discharge of Builder's Lien(s)

[ Certificate(s) of Lis Pendens ] Withdrawal of Certificate(s) of Lis Pendens -
(] Search(es) (] Refund for $ to follow

<] Other Encumbrance Report Data

The document(s) is/are returned for the reason(s) shown:

Daniel Langelie’r’
Junior Land Analyst
780-638-3200
Daniel.Langelier@gov.ab.ca

A«W

Freedom To Create. Spirit To Achieve.




A/(bm! S 1600508

W MR -7 A 1 =
Government SECURITY NOTICE R-7 A 0359

FOR DEPARTMENT USE ONLY:

REGISTERED by the Minister of Energy
th

this__/  dayof __March

_22/6__,asReg. No._L600504

' P

for Minister of Energy<

{Do not write above this line)

A Full name of secured party:

National Bank of Canada, as Administrative Agent

B Secured party’s address for service:

National Bank Financial
1155 Metcalfe Street, 5th Floor
Montreal, Quebec H3B 4S9

C The secured party hereby gives notice that it has a security interest affecting the following Crown mineral rights

agreement(s) (type and number): ‘/'

g

See Schedule A attached hereto. .-~

D Descriptibn of security instrument:

1. Full name of corporation or individual who gave the security instrument:

-
r

Twin Butte Energy Ltd. -

2. Describe the nature of the interest held by the corporation or individual (named in Part D1) in the Crown
mineral rights agreement(s) listed in Parf i C, over which the secured party has a security interest:

Leasehold Interests and working interests in the leases listed in Schedule A attached hereto.

3. identify and describe the security instrument (including its date) from which the secured partY's security
interest arises:

] Bank assignment under the Bank Act

Debenture S

Amended and restated debentdre dated as of January 15, 2016 as amended and supplemented by a first
supplemental debenture made effective as of March 2, 2016 (as may be further amended, amended and-
restated, replaced, supplemented, or otherwise modified from time to time) granted by Twin Butte

Qi




Energy Ltd., in favour of National Bank of Canada, as Administrative Agent, in the principal sum of CDN
$750,000,000, providing for the granting by Twin Butte Energy Ltd. of, inter alia, a charge over each of

“the leases listed in Scheduyle A attached hereto
[:] Mortgage :

D Other (please specify)

E. Was a registered security notice relating to the same security interest cancelled according to section 98(9)
of the Mines and Minerals Act?

[JYes (if so, please attach order of the Court of Queen’s Bench which grants leave for the submission of
this security notice for registration)

& NO :/'/

F. Affida;A

el @’fﬂéﬁ/ @ Qredvf ,

Iprmt fullviame of secured party or print full name and capacity of individual
signing on behalf of secured party or print full name and capacity of agent for

secured party]

make oath and/Say (or solemnly declare) as follows:
1. lam tﬁé within named secured party or duly authorized
representative for the secured party (or agent for the secured

party).

2. | believe that| have {or the secured party has) a good and valid
security interest on the Crown mineral rights agreements
described in Part C, and | say that this security notice is not being
filed for the purpose of delaying or embarrassing any person
interested in or proposing to deal with it. '

SWORN before me at the _ C\H

of_Colgarhy, .-
in the Province of Alberta this Hﬂ\ day /
of_Maxc _,20\6 ,

Slgnature 0 ecured Party or Agent for
Secured Party

(A Commissidner for Oaths in and for the Province of Alberta)

. o AT
Maria €ce Sponk , Barvier 2 Sie thor
(Printed or stamped ‘name of Commissioner for Oaths -
and if applicable, date on which appointment expires)

Note: Registration of a security notlce is subject to a fee of $50. 00 for each agreement agamst whlch
the notice is registered.




SCHEDULE A

1, 35950A
2, 37499A
3. 38586
4, 39024
5. 0177050137
6. 0403080515
7. 0405070820
I 0406110049
9. 0407010105
10. 0410010081
11. 0410020059
12. 0412090091 .
13. 0412100315
14. 0414120279
15, 0415010027
16. 0492030268
17. 7406070821
.18, 7411040006
19. 7412080203

Block DoclD
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Thisis Exhibit "J" referred to in the Affidavit of
Murray D'Angelo sworn before me this
2\ day of August A.D. 2016

A COMMISSIONER FOR OATHSTN ANB—
OR ALBERTA
' James W. Reid

Barrister & Solicitor
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INDIAN OIL AND GAS CANADA
DEPARTMENT OF INDIAN AFFAIRS AND NORTHERN DEVELOPMENT
NOTICE OF SECURITY INTEREST

TAKE NOTICE that NATIONAL BANK OF CANADA, as administrative agent, having an
office at 1155 Metcalfe Street, Sth Floor, Montreal, Quebec, H3B 4S9, has a security interest in
and to: all petroleum, natural gas and related hydrocarbons, or any of these, in the inferests set
forth and described in Schedule "A" attached hereto and forming a part hereof, within, upon or
under the lands contained in the Department of Indian Affairs and Northern Development
subsurface lease(s), as more particularly set forth and described in Schedule "A" hereto, under
and by virtue of the following security:

Amended and restated debenture dated and made effective as of January 15, 2016 granted
by Twin Butte Energy Ltd. in favour of National Bank of Canada, as Administrative
Agent, as amended and supplemented by a first supplemental debenture granted by Twin
Butte Energy Ltd. in favour of National Bank of Canada, as Administrative Agent made
effective as of March 2, 2016.

DATED at the City of Calgary, in the Province of Alberta this 16th day of March, 2016.

NATIONAL BANK OF CANADA

Name: ,/m 2% /
Qp?‘d%r dur

Title:

f G L .—‘

S s -pfn A
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31235593.8




SCHEDULE "A"

Attached to the Notice of Security Interest dated the 16th day of March, 2016.

Interest in the following Department of Indian Affairs and Northern Development subsurface
leases, as held by Twin Butte Energy Ltd. has been used as collateral for a security interest
granted to National Bank of Canada.

INDIAN LANDS LEASE INTERESTS

EFFECTIVE INTEREST
LEASE NO. RESERVE NAME DATE % AND TYPE
OL-6411 UNIPOUHEOS #121 2011-12-01 50% Leasehold
PUSKIAKIWENIN #122
RIGHTS & LANDS

TRACTI
Oil and Gas rights (including Crude Bitumen), from the surface to the base of the Waseca Zone underlying:

TWP. 56, RGE. 02 W4M:
SECTION: 30 All

TRACTH
Oil and Gas rights (excluding Crude Bitumen) from the surface to the base of the Lloydminster Zone underlying:

TWP. 56, RGE. 03 W4M:

SECTION: 16 N All
17 N All
20 E All
TRACT I

Oil and Gas rights (including Crude Bitumen) from the surface to the base of the Lloydminster Zone underlying:

TWP. 56, RGE. 03 W4M:

SECTION: 16 LSDPT 1-8
17 LSD PT 1-8
20 W All
21 All
29 S All
TRACT 1V

Oil and Gas rights (including Crude Bitumen) from the surface to the base of the Colony Zone underlying:

TWP, 56, RGE. 03 WAM:
SECTION: 18 LSDPT 1-2,PT 7, 8-9, PT
. 10, PT 15,16

31235593.8




TWP. 57, RGE. 03 W4M:
SECTION: 6

TRACT YV

TWP. 56, RGE. 3 W4M:
SECTION: 23

TRACT VI

TWP. 57, RGE. 3 W4M:

SECTION: 7
16
17
18
TRACT VII

TWP. 57, RGE. 3 W4M:

SECTION: 7
8
16
17
18

TWP. 57, RGE. 4 W4M:
SECTION: 10

SE

NwW

SE

Gas rights only from the surface to the base of the Mannville Zone underlying:

non

NE

zZ

LSD 1, PT 2, PT 3-6, 7-8

Oil and Gas rights (including Crude Bitumen) from the surface to the base of the Generalpetro Zone underlying:

LSD 3, PT6, 9-10

Oil and Gas rights (including Crude Bitumen) from the surface to the base of the Manville Zone underlying:

LSD 10, 15-16

LSD 13

LSD 5-7, PT 8, PT 10, 11-
12,14

LSD3-5, 8

LSD 3-4,6

LSD9

LSD 11-12, 14

LSD 1-4,PT 9,13,PT 15
LSD 1-2, 6-7

LSD 5

LSD PT 3,PT6,PT 11, PT
14

Tracts I — VII contain a total of 3259.4 hectares, more or less.

31235593.8




l*. Indian and Northem  Affaires indiennes
Affairs Canada et du Nord Canada

LAND DESCRIPTIONS |

When the land description shown in an Agreement Search Report contains a section
of land that falls partially within an Indian Reserve, we provide a copy of the land
schedule from the lease or permit. It might seem the land description contained in the
Agreement Search Report is more detailed (and hence, more accurate) than the land
description in the lease or permit land schedule but, this is not the case. The land
description displayed in the Agreement Search Report was derived by placing a grid
over a map to determine which legal subdivisions are included within the Indian
Reserve and that description is entered in our agreement database strictly for mapping
purposes. The diagrams below illustrate the difference between the lease or permit
land description and the Agreement Search Report land description.

ACREAGE

Many Indian Reserves have lakes or rivers as their natural boundaries. When -
calculating the acreage for those sections that border a river or lake, a decision is
‘required as to the level of accuracy necessary:

e When Indian Oil and Gas Canada (IOGC) issues an agreement for a large area
such as in an oil and gas permit, limited time is spent in calculating acreage for
.each section. For Indian Reserves in Alberta, whole sections are deemed 256
hectares and for Indian Reserves in Saskatchewan, actual hectares are used. For
sections that are only partially within an Indian Reserve acreage is based on the
most recent information on file at the time.

o If and when lease lands are pooled to form a production spacing unit, extensive
research goes into ensuring the acreage is calculated as accurately as possible.
IOGC consults with the other royalty owners in the section, often the provincial
government. ’

If you require further information about land descriptions or acreage, please contact
Georgia Handel, Supervisor Subsurface Land at (403) 292-6098.

LEASE OR PERMIT AGREEMENT SEARCH REPORT
Province Reserva Province P Reserve

/ |

4 //

Sec. 1 SE All (LSD PT3-4, PT8,9, PT 10-11, PT 15, 16) SE {;
N & SW Portion within Reserve

- ‘ LA

>

:ODMAWPCDOCS\CALGARY\2136684\1
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Indian Oil and Gas Canada/Petrole et gaz des Indiens du Canada

Agreement Search Report

OIL & GAS LEASE

AGREEMENT: (I0GC) OL-6411 PREVIOUS AGREEMENT: OL-5416, 361
STATUS: ACTIVE .
RESERVE: UNIPOUHEOS #121 PROVINCE: AB
PUSKIAKIWENIN #122 PROVINCE: AB
CLSR No:

Effective Date: 2011-12-01

Expiry Date: 2020-11-30

Term: 4 YEARS Annual Rental: $16297.00
*x%*% GRANTEE INFORMATION *%**%%
Grantee Name . Operator Grantee %
TWIN BUTTE ENERGY LTD. Y 50.00000
FROG LAKE ENERGY RESOURCES CORP. N 50.00000
w*eddedkd | AND DESCRIPTION INFORMATION *¥**¥¥
Total No. Tracts: 7 Hectares: 3259.4

tand Effective Date: 2015-12-01

Tract #: 1 Rights Granted: ALL_RIGHTS
Formations: FErom Top/Base From Zone To Top/Base To _Zone
THE SURFACE BASE WASECA
Exceptions: From Top/Base From Zone To Top/Base To _Zone
Twp/Rge/Mer Description Title Exceptions
056-02-w4Mm 30; Non-Channel lands
Tract #: 2 Rights Granted: O+G_EX_C_BIT
Formations: From Top/Base From Zonhe To Top/Base To Zonhe
THE SURFACE BASE LLOYDMINSTER
Exceptions: From Top/Base From Zone To Top/Base To Zone
Twp/Rge/Mer Description Title Exceptions
056-03-w4M N 16; N 17; E 20; Non-Channel lands
Tract #: 3 Rights Granted: ALL_RIGHTS
Formations: From Top/Base From Zone To Top/Base To Zone
THE SURFACE BASE LLOYDMINSTER
Exceptions: From Top/Base From Zone To _Top/Base To_Zone
7
Twp/Rge/Mer Description Title Exceptions
056-03-w4Mm (LsD PT 1-8) 16; (LSD PT 1-8) 17; W 20; Non-cChannel lands
21; S 29; :
Tract #: 4 Rights Granted: ALL_RIGHTS
Formations: From Top/Base From Zone To Top/Base To Zohe
THE SURFACE BASE COLONY
Exceptions: From Top/Base From Zone To _Top/Base To Zohe
Twp/Rge/Mer Description Title Exceptions
RLRSRCH Resource Information Mgmt System Date: 2016-04-05 Page: 1

CoanadR




B W Affairs Canada et du Nord Canada g

Indian Oil and Gas Canada/Petrole et gaz des Indiens du Canada
Agreement Search Report

AGREEMENT: OIL & GAS LEASE (10GC) 0oL -6411 PREVIOUS AGREEMENT: OL-5416, 361

STATUS: ACTIVE
Tract #: 4 Rights Granted: ALL_RIGHTS
056-03-w4Mm {L?D ET 1-2, pT 7, 8-9, PT 10, PT 15, Non-Channel lands
6) 18;
057-03-waM (LD 1, PT 2,.PT 3-6, 7-8) N 6; Non-channel lands
Tract #: 5 Rights Granted: ALL_RIGHTS
Formations: From Top/Base From Zone To Top/Base To _Zone
THE SURFACE BASE GENERALPETRO
Exceptions: From Top/Base From _Zone To Top/Base To _Zone
Twp/Rge/Mer Description Title Exceptions
056-03-w4M (Lsp 3, PT 6, 9-10) SE 23; Non-Channel lands
Tract #: 6 Rights Granted: ALL_RIGHTS
Formations: From Top/Base From Zone " To Top/Base To Zone
THE SURFACE BASE MANNVILLE
Exceptions: From Top/Base From_Zone Jo _Top/Base To _Zone
Twp/Rge/Mer Description Title Exceptions

057-03-waMm (LsD 10, 15-16) Nw 7; (Lsp 13) 8; (LSD channel lands
5-7, PT 8§, pT 10, 11-12, 14) 16; (LSD
3-5, 8) 17; (LSD 3-4, 6) SE 18;

Tract #: 7 Rights Granted: GAS_ONLY
Formations: From Top/Base From Zone - To _Top/Base ~ To_Zone
THE SURFACE BASE MANNVILLE
Exceptions: From Top/Base From Zone To Top/Base To_Zone
Twp/Rge/Mer Description Title Exceptions
057-03-wam (Lsp 9) s 7; (Lsb 11-12, 14) S NE 8; Channel lands

(Lsb 1-4, PT 9, 13, PT 15) 16; (LsSD 1-
2, 6-7) N 17; (LSD 5) N 18;
057-04-wam (Lsb PT 3, PT 6, PT 11, PT 14) E 10; Channel lands
#%%%% PENDING ADMINISTRATIVE ACTIVITIES ¥*¥*¥%%

Type Effective Comments .
SEARCH 2016-03-07 Blakes, Cassels& Graydon search request

LIENS & ENCUMBRANCES: NIL

Although there are no encumbrances against this contract, the following documents relating to it
are deposited in the Indian Lands Registry in Ottawa or at Indian 0i1 and Gas Canada in Calgary:

Description Debtor Creditor Effective Registry #
DEBENTURE Twin Butte Energy Ltd. National Bank of 2016~03-16 IOGC—EU§¥GIQ
Canada
RLRSRCH Resource Infoarmation Mamt System Date: 2016-04-05 Page: 2

ManandR
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H™ R Affairs Canada et du Nord Canada Tawamee—

Indian Oil and Gas Canada/Petrole et gaz des Indiens du Canada
Agreement Search Report

AGREEMENT: OIL & GAS LEASE (TI0GC) OL-6411 PREVIOUS AGREEMENT: OL-5416, 361
STATUS: ACTIVE
comments

This search is provided on the condition and understanding that Her Majesty the Queen in
Right of canada is not responsible for any loss or damage arising from any errors or ommissions

in_this search and any person making use of or relying in any wa¥ on this search hereby
releases Her Majesty the Queen in Right of Canada from any 1iability for such loss or damage.

Date: April 5, 2016

RLRSRCH Resource Information Mamt System Date: 2016-04-05 Page: 3

MaradR




This is Exhibit "K" referred to in the Affidavit of
Murray D'Angelo sworn before me this
4 day of August A.D. 2016

L——__;“
A COMMISSIONER FOR OATRS IN AND
FOR AMLBERTA ‘
\ James W. Reid

Barrister & Solicitor
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Province of Saskatchewan
Land Titles Registry
Uncertified Mineral Title

Title #: 141859176 ' As of: 09" Mar 2016 09:29:04

Title Status: Active - Locked Last Amendment Date: 09 Mar 2016 09:19:06.677
Parcel Type: Mineral - Balance Issued: 02 Mar 2012 14:35:01.540

Mineral Value: $187,500.00 CAD .

Title Value: $187,500.00 CAD Municipality: RM OF WILTON NO. 472

Converted Title: 87807104
Previous Title and/or Abstract #: 115893490

YETI PETROLEUMS LTD. is the uncertified owner of all mines and minerals as
referenced on Certificate of Title 87B07104 In Mineral Parcel # 135602771
except: -- Coal as referenced on Certificate of Title 00804602

Reference Land Description: SE Sec 13 Twp 49 Rge 28 W 3 Extension 0
As described on Certificate of Title 00B04602.

The registered interests set out below have been régistered respecting this uncertified mineral title.
Registered : .

Interest #:

173426845 Mineral Commodity
\ Agreement Value: N/A

Reg'd: 15 Dec 2015 14:22:23
Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

Holder:

Twin- Butte Energy Ltd.

- 410; 396-11 Avenue SW

Calgary, AB, Canada T2R 0C5
Client #: 131108813
Int. Register #: 121297596

- Interest #:
174509095 Mortgage
Value: $750,000,000.00 CAD
Reg'd: 09 Mar 2016 09:19:07
Interest Registered Amendment Date:
N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder: -
National Bank of Canada
5th Floor, 1155 Metcalfe Street
_ Montreal, QC, Canada H3B 4S9
Client #: 131274794
" Int. Register #: 121447953

Interest #:

“https://apps.isc.ca/ LAND2/TPS/QuickSearchTitleDetails » 09/03/201A




174509084 Mortgage

Holder:

ddresses for Servi
Name
Oowner:
YETI PETROLEUMS LTD.
| client #: 100785225
Title Locks:

Date '
25 Oct 2002 01:27:07

Type

Notes:

Parcel Class Code: Mineral

National Bank of Canada

5th Floor, 1155 Metcalfe Street
Montreal, QC, Canada H3B 459
Client #: 131274794

Int. Register #: 121447953

Uncertified Mineral Titleé-Producing Area-
Transfer Permitted

Page2 of 2

Value: $750,000,000.00 CAD

Reg'd: 09 Mar 2016 09:19:07

Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A

Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

Address

55 SIERRA MORENA CIRCLE SW CALGARY, AB, Canada T3H
2X3

Description
mineral title without a
. mineral certificate

' 'Back' :

Back to top

https://apps.isc.ca/LAND2/TPS/QuickSearchTitleDetails |
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~ Province of Saskatchewan
Land Titles Registry .

Title
Title #: 141859143 : As of: 09 Mar 2016 09:27:47
Title Status: Active Last Amendment Date: 09 Mar 2016 09:19:06.940,
Parcel Type: Mineral - Balance Issued: 02 Mar 2012 14:35:00.457
Mineral Value: $187,500.00 CAD .
Title Value: $187,500.00 CAD Municipality: RM OF WILTON NO. 472

' Converted Title: 87B07104 B
Previous Title and/or Abstract #: 115893478

YETI PETROLEUMS LTD. is the registered owner of all mines and miﬁerals as
referenced on Certificate of Title 87807104 in Mineral Parcel #135602759
except: -- Coal as referenced on Certificate of Title 00B04602

Reference Land Description: NE Sec 13 Twp 49 Rge 28 W 3 Extension 0
As described on Certificate of Title 00B04602.

This title is subject to any registered interests set out below and the exceptions, reservafions and
interests mentioned in section 14 of The Land Titles Act, 2000.

Interest #:
173426654 Mineral Commodity

Agreement . Value: N/A
: Reg'd: 15 Dec 2015 14:13:28

Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date:; N/A

Holder:

Twin Butte Energy Ltd.

410, 396-11 Avenue SW

Calgary, AB, Canada T2R 0C5

Client #: 131108813

Int. Register #: 121297484

Interest #:
174509118 Mortgage
value: $750,000,000.00 CAD
Reg'd: 09 Mar 2016 09:19:07
Interest Registered Amendment Date:
N/A :
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder:
National Bank of Canada
5th Floor, 1155 Metcalfe Street
Montreal, QC, Canada H3B 459
Client #: 131274794
Int. Register #: 121447953

hitps://apps.isc.calLAND2/TPS/QuickSearchTitleDetails 09/03/2016
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Interest #:
174509107 Mortgage
Value: $750,000,000.00 CAD
Reg'd: 09 Mar 2016 09:19:07
Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder:
National Bank of Canada _
Sth Floor, 1155 Metcalfe Street
Montreal, QC, Canada H3B 4S9
Client #: 131274794
Int. Register #: 121447953

Addresses f rvice;

Name Address’

Oowner:

YETI PETROLEUMS LTD, 55 SIERRA MORENA CIRCLE SW CALGARY, AB, Canada T3H
2X3

Client #; 100785225
Notes:

Parcel Class Code: Mineral

.Back'

Back to top
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Province of Saskatchewan
Land Titles Registry

Title
Title #: 145362168 As of: 09 Mar 2016 09: 30 21
Title Status: Active Last Amendment Date: 09 Mar 2016 09:19:06. 777
Parcel Type: Mineral - Balance Issued: 04 Jul 2014 15:51:25.670
Mineral Value: $500,000.00 CAD .
Title Value: $125,000.00 CAD Municipality: RM OF ELDON NO. 471

Converted Title: 95811979
Previous Title and/or Abstract #; 120170179

Benjamin Ponto is the registered owner of an undivided 1/4 interest in all mines
and minerals as referenced on Certificate of Title 95B11979 in Mineral Parcel
#150198442 except: ~- Coal as referenced on Certificate of Title 01801578D

Reference Land Description: NW Sec 15 Twp 48 Rge 24 W 3 Extension 0
As described on Certificate of Title 95811979,

This title Is subject to any registered interests set out below and the éxceptions, reservations and
Interests mentioned in sectlon 14 of The Land 7itles Act, 2000.

Regijstered Interes

Interest #:
167853190 Mineral Commodity
- Agreement Value: N/A
Reg'd: 02 Sep 2010 08:13:34
Interest Registered Amendment Date: N/A
Interest Assignment Date: 27 Aug 2013
15:52:44 -
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A .
PNG Lease dated August 31, 2010 between Benjamin Ponto, Ilse Ponto,
Trudy Newton, and Royce Ponto, all as Jolnt Tenants, as Lessor and
LandSolutions Inc., as Lessee ‘
Holder:
Twin Butte Energy Ltd.
410, 396 - 11th Avenue SW
Calgary, Alberta, Canada T2R 0C5
_Client #: 123472098
Int. Register #: 116734259

Interest #:

174509130 Mortgage
. Value: $750,000,000.00 CAD

Reg'd: 09 Mar 2016 09:19:07

Interest Registered Amendment Date:

N/A -

Interest Assignment Date: 27 Aug 2013

15:52:44

Interest Scheduled Expiry Date' N/A

Expiry Date: N/A

Holder: )

National Bank of Canada

Sth Floor, 1155 Metcaife Street

'https://apps.is_c.ca/LANDle PS/QuickSearchTitleDetails ' 09/03/2014
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. Montreal, QC, Canada H3B 4S9
Client #: 131274794
Int. Register #: 121447953

Interest #:

174509129 Mortgage '

Value: $750,000,000.00 CAD

Reg'd: 09 Mar 2016 09:19:07

Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A ’
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

Holder: - '

National Bank of Canada

5th Floor, 1155 Metcalfe Street

Montreal, QC, Canada H3B 459

Client #: 131274794

Int. Register #: 121447953

Addresses for Service:

Name ' Address
Owner:
Benjamin Ponto 385 Simcoe St Newmarket, Ontarlo, Canada L3Y 2M4

Client #: 111644995
Notes:

Parcel Class Code: Mineral

‘Back'

Back to top

:
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Province of Saskatchewan

Land Titles Registry
Title
Title #: 145362191 g As of: 09 Mar 2016 09:33:04
Title Status: Actlve Last Amendment Date: 09 Mar 2016 09:19:06.893
Parcel Type: Mineral - Balance Issued: 04 Jul 2014 15:51:26.430
Mineral Value: $500,000.00 CAD ' )
Title Value: $125,000.00 CAD Municipality: RM OF ELDON NO, 471

Converted Title: 95811979
Previous Title and/or Abstract #: 120170179

Trudy Newton Is the registered owner of an undivided 1/4 interest in all mines
and minerals as referenced on Certificate of Title 35B11979 in Mineral Parcel
#150198442 except: -- Coal as referenced on Certificate of Title 01B01578D

Reference Land Description: NW Sec 15 TWp 48 Rge 24 W 3 Extension 0
As described on Certificate of Title 95811979

This title Is subject to any registered interests set out below and the exceptlons, reservations and
interests mentloned In section 14 of The Land Titles Act, 2000.

Registered Interests:
Interest #:
167853224 Mineral Commodity

Agreement . Value: N/A
Reg'd: 02 Sep 2010 08:13:34
Interest Reglistered Amendment Date: N/A
Interest Assignment Date: 27 Aug 2013
15:52:44
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

PNG Lease dated August 31, 2010 between Benjamin Ponto, Ilse Ponto,

Trudy Newton, and Royce Ponto, all.as Joint Tenants, as Lessor and

LandSolutions Inc., as Lessee

- Holder:

Twin Butte Energy Ltd.

410, 396 - 11th Avenue SW -

Calgary, Alberta, Canada T2R 0C5

Client #: 123472098

Int. Register #: 116734259

Interest #: .
174509196 Mortgage .
i Value: $750,000,000.00 CAD

Reg'd: 09 Mar 2016 09:19:07
Interest Registered Amendment Date:
N/A
Interest Assignment Date: 27 Aug 2013
15:52:44
Interest Scheduled Expliry Date: N/A
Expiry Date: N/A
- Holder:

National Bank of Canada

Sth Floor, 1155 Metcalfe Street

https:/ apps.isc.ca/LAND2/1‘ PS/QuickSearchTitleDetails | nq/m NO1A
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Montreal, QC, Canada H3B 459
Client #: 131274794
Int. Register #: 1214473953

Interest #:
174509185 Mortgage

Value: $750,000,000.00 CAD
Reg'd: 09 Mar 2016 09:19:07 .
Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

Holder: )

Naticnal Bank of Canada

5th Floor, 1155 Metcalfe Street

Montreal, QC, Canada H3B 459

Client #: 131274794

Int. Register #: 121447953

Addresses for Service:

Name Address
Owner:
Trudy Newton ; 409 Timothy St. Newmarket, Ontaric, Canada L3Y 1Pé

Client #: 111645020
Notes:

Parce| Class Code: Mineral

'Back' :

 Back to top
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Province of Saskatchewan
Land Titles Registry

Title
Title #: 145362179 As of: 09 Mar 2016 09:31;23
Title Status: Active Last Amendment Date: 09 Mar 2016 09:19:06.800
Parcel Type: Mineral - Balance Issued: 04 Jul 2014 15:51:26.053
Mineral Vajue: $500,000.00 CAD
Tite Value: £125,000,00 CAD Municipallty: RM OF ELDON NO. 471

Converted Title: 95811979
Previous Tlitle and/or Abstract #: 120170179

lise Ponto is the registered owner of an undivided 1/4 interest in all mines and
minerals as referenced on Certificate of Title 95811979 in Mineral Parcel
#150198442 except: -~ Coal as referenced on Certificate of Title 01B01578D

Reference Land Description: NW Sec 15 Twp 48 Rge 24 W 3 Extension 0
As described on Certificate of Title 95811979,

This title is subject to any registered interests set out below and the excéptions, reservations and
intarests mentioned in section 14 of The Land Titles Act, 2000.

Reql :

Interest #:

167853202 Mineral Commodity

' Agreement Value: N/A

: Reg'd: 02 Sep 2010 08:13:34
Interest Registered Amendment Date: N/A
Interest Assignment Date: 27 Aug 2013
15:52:44 .
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

PNG Lease dated August 31, 2010 between Benjamin Ponto, Iise Ponto,

Trudy Newton, and Royce Ponto, all as Joint Tenants, as Lessor and

LandSolutions Inc., as Lessee

Holder: )

Twin Butte Energy Ltd.

410, 396 - 11th Avenue SW

Calgary, Alberta, Canada T2R 0C3

Client #: 123472098

Int. Register #: 116734259

Interest #: .
174509152 Mortgage 5 .
Value: $750,000,000.00 CAD
Reg'd: 09 Mar 2016 09:19:07
Interest Registered Amendment Date:
N/A
- Interest Assignment Date: 27 Aug 2013
15:52:44 :
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder: .
National Bank of Canada ;
Sth Floor, 1155 Metcalfe Street

https://apps.isc.ca/LAND2/TPS/QuickSearchTitleDetails 9/MIN1A
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Montreal, QC, Canada H3B 459
Client #: 131274794
Int. Register #; 121447953

Interest #: )
174509141 Mortgage .
value: $750,000,000.00 CAD
Reg’'d: 09 Mar 2016 09:19:07
Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder;
National Bank of Canada
Sth-Floor, 1155 Metcalfe Street
Montreal, QC, Canada H3B 459
Client #: 131274794
Int. Register #: 121447953

Addresses for Service:

Name Address
Owner: - .
lise Ponto 385 Simcoe St Newmarket, Ontario, Canada L3Y 2M4

Client #: 111645008
Notes:

Parcel Class Code: Mineral

'Back'

Back to top
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Province of Saskatchewan
Land Titles Registry

Title
Title #: 145362180 As of: 09 Mar 2016 09:32:15
Title Status: Active Last Amendment Date: 05 Mar 2016 09:19:06.830
Parcel Type: Mineral - Balance Issued: 04 Jul 2014 15:51:26.217
Mineral Value: $500,000.00 CAD
Title Value: $125,000.00 CAD - Municipality: RM OF ELDON NOQ. 471

Converted Title: 95811979
Previous Title and/or Abstract #: 120170179

Royce Ponto is the registered owner of an undivided 1/4 interest in all mines
and minerals as referenced on Certificate of Title 95811979 In Mineral Parcel
#150198442 except: -- Coal as referenced on Certiflcate of Title 01801578D

Reference Land Description: NW Sec 15 Twp 48 Rgé 24 W 3 Extension 0
As described on Certificate of Title 95811979.

This title Is subject to any registered Interests set out below and the exceptions, reservations and
interests mentioned In section 14 of The Land Titles Act, 2000,

Interest #:
167853213 Mineral Commodity
Agreement . Value: N/A ]
: Reg'd: 02 Sep 2010 08:13:34
Interest Registered Amendment Date: N/A
Interest Assignment Date; 27 Aug 2013
15:52:44 .
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
PNG Lease dated August 31, 2010 between Benjamin Ponto, [ise Ponto,
Trudy Newton, and Royce Ponto, all as JoInt Tenants, as Lessor and
LandSolutions Inc., as Lessee
Holder:
Twin Butte Energy Ltd.
410, 396 - 11th Avenue SW
Calgary, Alberta, Canada T2R'0CS
Client #: 123472098 -
Int. Reglster #: 116734259

Interest #;

174509174 Mortgage -

value: $750,000,000.00 CAD

Reg'd: 09 Mar 2016 09:19:07

Interest Registered Amendment Date:

N/A ’

Interest Assignment Date: 27 Aug 2013

15:52:44 '

Interest Scheduled Expiry Date: N/A
Expiry Date: N/A

Holder: .

National Bank of Canada

Sth Floor, 1155 Metcaife Street
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Montreal, QC, Canada H3B 459
Client #: 131274794
Int. Register #: 121447953
Interest #:
174509163 Mortgage
: Value: $750,000,000.00 CAD
Reg'd: .09 Mar 2016 09:19:07
Interest Registered Amendment Date: N/A
Interest Assignment Date: N/A
Interest Scheduled Expiry Date: N/A
Expiry Date: N/A
Holder:
National Bank of Canada
Sth Floor, 1155 Metcalfe Street
Montreal, QC, Canada H3B 459
Client #: 131274794 .
Int. Register #: 121447953
Addresses for Service:
Name Address
Owner: B
Royce Ponto 3650 Muskoka Rd 117 Baysville, Ontario, Canada POB 1A0
Client #: 111645019 .
Notes:
Parcel Class Code: Mineral

lBack'

Back to top
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This is Exhibit "L" referred to in the Affidavit of
Murray D'Angelo sworn before me this
_day of August A.D. 2016

1N\
COMMISSIONER FOR OATHS IN AND
FOR ALBERTA
James W. Reid

: Barrister & Solicitor
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Interest Register Number = 121447953
As Of Date = 09 Mar 2016 11:25:11

Hriterest Register Informutiond)

¥ Number: 121447953
Type: Mortgage

Category: Interest
Status: Active

Value: $750,000,000.00 CAD : Judg Registry Numbar: N/A

Interest Ragistar Effactive Date: 09 Mar 2016
09:19:06

Schedulad Explry Date: N/A

Interest Register Amendment Data: N/A

Feature Number: N/A

Audlt: ©

Description: N/A
FH Attachments (1)
B standard Documents (0}
B Interests (12)

Bs

Es

gs
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Es

- Numbers 174509095

Number: 174509084

Dominant: N/A

Registration Date: 09 Mar 2016 09;19:07
Asslgnment Date: N/A

Interest Scheduled Explry Date: N/A
Holders:

Natlonal Bank of Canada , Sth Flaor, 1155 Metcalfe Street, Montreal, QC, Canada, H3B459

Type: Mortgage - Ganeral
Benefitting Party: N/A
parcal: [§] 135602771

Typa: Mortgage » Genaral
Banefitting Party: N/A
Parcel: (B 135602771

Domlinant: N/A

Reglstration Date: 09 Mar 2016 09:19:07
Assignment Date: N/A

Interest Scheduled Expiry Date: N/A
Holders:

National Bank of Canada , Sth Floor, 1155 Metcaife Street, Montreal, QC, Canada, H3B4S9

Number: 174509107

Dominant N/A

Registration Date: 09 Mar 2016 09:19:07
Assignment Date: N/A

Interest Scheduied Expiry Date: N/A
Holders:

National 8ank of Canada , Sth Floor, 1155 Metcalfe Street, Montreal, QC, Canada, H3B459

Number: 174509118

Dominant: N/A

Registration Date: 049 Mar 2016 09:19:07
Asslgnment Date: N/A

Interest Scheduled Explry Date: N/A
Holders:

Nattonal Bank of Canada, Sth Fioor, 1155 Metcalfe Street, Montreai, QC, Canada, H3B459

Number: 174509129 Type: Mortgage - General
Dominants N/A Benefitting Party: N/A
Registration Date: 09 Mar 2016 09:19:07 Parcel: 150198442

Assignment Date: N/A'

Interest Scheduled Expiry Date: N/A

Holders:

National Bank of Canada , 5th Floor, 1155 Metcalfe Street, Montreal, QC, Canada, H3B4S9

Number: 174509130

Dominant: N/A

Registration Date: 09 Mar 2016 09:19:07
Assignment Date: 27 Aug 2013 15:52:44

Interest Scheduled Expiry Date: N/A
Holders: -

Natlonal Bank of Canada , Sth Floor, 1155 Metcaife Stréet, Montreal, QC, Canada, H3B459

Number: 174509141

Dominant: N/A

Registration Date: 09 Mar 2016 09:19:07
Assignment Date: N/A

Interest Scheduled Expiry Date: N/A |
Holders:

National Bank of Canada , Sth Floor, 1155 Metcalfe Streat, Montreal, QC, Canada, H3B4S9

Number: 174509152
Dominant: N/A
Reunistration Date: 09 Mar 2016 09:19:07

Type: Mortgage - General
Benefitting Party: N/A
Parcel: ] 135602759

Typea: Mortgage - General
Benefitting Party: /A
Parcel: B} 135602759

Type: Mortgage - Generat
Banefitting Party: N/A
Parcel: [l] 150198442

Typas Mortgage - General
8enefitting Party: N/A
Parcel: (|} 150198442

Type: Mortgage - General
Benefitting Party: N/A
Parcel: fill 150198442
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Assighment Date: 27- Aug 2013 15:52:44
Interest Scheduled Expiry Date: N/A

. Holders:
|g National Bank of Canada , 5th Floor, 1155 Metcalfe Street, Montreal, QC, Canada, H3B459
ElS Number: 1745091563 Type: Mortgage - General '
Dominank: N/A . - Benefitting Party: N/A
Reglstration Data: 09 Mar 2016 09:19:07 Parcal: Ef 150198442

Assignment Date: N/A
Interast Scheduled Expiry Date: N/A

Holders:

National Bank of Canada , Sth Floor, 1155 Metcalfe Street, Montreal, QC, Canada, HIB459
ElS Number: 174509174 Type: Mortgage - General

Dominant: N/A Benefitting Party: N/A

Reglstration Date: 09 Mar 2016 09:19:07 Parcel: & 150198442

Assighment Date: 27 Aug 2013 15:52:44
Interast Scheduled Expiry Data: N/A

Holders:

Natlonal Bank of Canada , Sth Foor, 1155 Metcalfe Street, Mantreal, QC, Canada, H3B4S9
S Number: 174509185 Type: Martgage ~ General

Dominant: N/A Benefitting Party: N/A

Registration Date: 09 Mar 2016 09:19:07 Parcef: B} 150198442

Assignment Date: N/A
Interest Schaduied Explry Date: N/A

Halders:

National Bank of Canada , 5th Floar, 1155 Metcalfe Street, Montreal, QC, Canada, H38459
ElS Number: 174509196 Type: Mortgage - General

Dominant: N/A Benefitting Party: N/A

Reglstration Date: 09 Mar 2016 09:19:07 Parcel: [ 150198442

Asslgament Date: 27 Aug 2013 15:52;:44

Interest Scheduled Expiry Dates N/A

Holders:

National Bank of Canada , Sth Floar, 1155 Metalfe Street, Montraal, QC, Canada, H3B4S9

'Back fo ﬁearch'
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THE LAND TITLES ACT, 2000 (SASKATCHEWAN)
NOTICE OF INTEREST
GRANTOR: TWIN BUTTE ENERGY LTD. (“Twin Butte”)

GRANTEE/HOLDER: NATIONAL BANK OF CANADA as Administrative Agent, for
" and on behalf of itself and each of the Lenders, the Hedging
Affiliates and the Cash Managers (“National Bank™)

DESCRIPTION OF LANDS: All of Twin Butte's right, title, estate, and interest,
including without limitation working interests and other interests, in and to the following
lands (the “Lands™):

Mineral Parcel #135602771
SE Sec 13 Twp 49 Rge 28 W3 Extension 0
As described on Certificate of Title 00B04602

Mineral Parcel #135602759
NE Sec 13 Twp 49 Rge 28 W3 Extension 0
As described on Certificate of Title 00B04602

Mineral Parcel #150198442
NW Sec 15 Twp 48 Rge 24 W3 Extension {
As described on Certificate of Title 95B11979

INTERESTS CLAIMED IN THE LANDS: National Bank claims an interest in the
Lands as, inter alia, mortgagee, assignee and chargee under and pursuant to an Amended
and Restated Debenture dated January 15, 2016 in the principal amount of
$750,000,000.00 made by Twin Butte in favour of National Baok, as the same maybe
amnended, restated, supplemented, modified, renewed or replaced from time to time,
including, without limiting the foregoing, the First Supplemental Debenture made effective
March 2, 2016, a true copy of such Amended and Restated Debenture dated January 15,
2016 and First Supplemental Debenture made effective March 2, 2016 is attached heteto
and marked as Schndule “A” to this Notice and made a part hereof

2501669_1




Schedule "A" to Notice of Interest

T BUTTE RGY LTD
$750,000,000
AMENDED AND RESTATED DEBENTURE

i, (a)  TWIN BUYTE ENERGY LTD. ("Company") for value recelved bereby acknowledges
. {iself indebted and promises to pay to NATIQONAL BANK OF CANADA as Administrative
Agent, for end an behalf of {lself and each of the Lenders, the Hedging Affillates and the
Cash Managers on stuch date as the principal wonies hereby secured may become payebleas
hercinafier provided the sum of SEVEN HUNDRED AND FIFTY MILLION
(8750,000,000) DOLLARS (‘Princlpal Sum") in lawful money of Canada to the
Administrative Agentat 1135 Metealfe Street, 5th Ficor, Montreal, Quebec, HIB 459 andto
pay inlerest, not in advance, onthe Principal Sum 1o the Administrative Agent monthly from
the date hereof an the flrst Banking Day of each and every month at the annual rate of
{nterest set forthand deseribed in Clause 1(b) hereof as well after as befors maturity, defanit
and judgment in fike money at the same rat= and t pay interest on averdue intarest at the

said rate, cakcuiated daily and compounded In arrears monthly and paynble on demand.

(b)  Interestshall be payable on the Principal Sum qutstanding from fime to time at ananualrate
of intercst cqual to the Prime Rate in effect Grom'time to time plus fourtesn (14%) percent
per annum.’

2. The Prinoipal Sum shall be deemed to inciude all debls and Habilities, direct or mdireot, present or

. future, absolute or contingent, malurcd or not, now or hersafter owing or incurred from or by the

Company tothe Adminisirative Agent, the Lenders, any of the Hedging Affiliates.or any of the Cash

Managers, whether as principal or surety, whether alane or jointly with any other person, and i

whatevername, stylo or irm and whether arising from dealings belwveen the Adminisirative Agent,

the Lenders, any of the Hedging Affiliales o any of the Cash Menagers and the Company, or from

the Credit Agreement, the other Documents, the Hedging Obligations and the Cash Manogement
Documents. ’ : .

3, In this amended and testated debenture (this "Debsnture™), inoluding 1his clause and any schedujes
herelo, unless there Is something In the subjact matter or context incansistent therewith:

()  "Assets” shall have the meaning set forth fn Clause § herelo;

()] "Credit Agreement* means the credit agreement (amended and restated) amended and
restated as of Januery 15, 2016 between the Company, Natlonal Bank.of Canadn as
administrative agent, Nutional Bank of Canada and the parties who are or who may from
{ime lo tine become ienders, a3 amended, amended snd restaled, replaced, modified or
supplemented frogm time (o time;

(0 “Event of Defuult® means any evént enumerated in Seotion 13,1 of the Credit Agreement;

(d)  "hydrocarbons" means solid, liquid and gaseous hydrocarbons and any natural gas whether
consisting of a single element or of two or more elements In chemical combinatlon or
uncombined and any other substances, whether a hydrocerbon o not, produced In
associatlon therewith and, without restricting the generality of the foregoing, Includes oil
bearing shale, tar sands, crude oil, petroleurm, heiium and hydrogen sulphide;

31231827
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“operating equipment" means ail surface and subsurface machinery, apparatus, equipment,
fucilities and other property and asseis of whatsoever nature and kind (excluding drilling
rigs, service rigs, trucks, automotive equipment or other property o assets taken ou thesald
lunds or any part thereofto drill, service, stimulate or rework any well or wellsor to conduet
my other lemporary opesations on (he said lands relative to exploting for or producing
hydrocarbons) now or hereafter located on any of lhie saxd lands or any otlier lands that are
used or useful for the production, treatment, storage or-{mansportation of any of the
liydrocarbons ineludling, without imiting the genecality of the forcgolng, oit weils, zas wells,
waler wells, injectlon wells, oasing, bing rods, pumps snd pumping equipment, christmes
Irees and other welthead equipment, separators, flow lines, lanks, ireafers, heaters,
compressors, plants and. systems to treat, disposc of or inject water or other substances,
power piants, poles, lines, lransformers, starters, controllers, machineg shops, tools, spare
parts and spare cquipment, telégraph, (clephone, radio and other communication equipment,
racks, stompe faciiitics, [and records, contracts and selamic and geologioal data;

*petroleum and natural gas rights® means any leaschald, permit, working, royelty, overriding
royalty, net profils, fee, mineral or other interest, estate or right in or in respeot of any
hydrocarbons, Ineluding without Hmitation, any intercsl of the Company described In
Schedule "A" hereto; and .

*said lands" means all of those lands that ate deserfbed in Schedule "A* fierefo inrespect of
which the Company now halds or hereafter acquires petroleumand naturat gas rights.

In addition, capifalized terms which are not otherwise defined in this Debenture have the

meanings given fo such fsrms in the Credit Agreement and the Administrative Agent, for cectainty, shail
tnclude any successor Admitdsirative A gent sppointed under the Credit Agreement.

4,

miay

A1 conlinuing securlty for: (i) the peyment of the Principal Sum, Interest and alf olher monies from
time {o fime owing undes this Dehenture; (11) due performance and payment of the Qbligations; the
Hedging Obilgations and the Cash Management Obligations; and (Ui} the due performance and
paymen{ of sif other debis, liabilities, obligations and covenanis of the Company confained in the
Credit Agreemeat, this Debenture, the gther Documents, the Financial Instruments givingdseto the
Hedging Obligations and the Cash Management Documents, the Campany (subject toanyexception
8s 1o leascholds herein contained) heraby:

®

mosigages and charges to and ln favour of the Administrative A gent, tor-and on behalf of
liself, the Landers, the Hedging Affillates and the Cash Managers, as and by way of a first,
fixed and specific mortgage and cherge and grants to and In favour of the Administrative
Agent, for and on behalf of iisclf, the Lenders, the. Hedging Affiliates and the Cash
Monugers, & security Inierest fn, oll of ilie right, title and inferest now held or hercafter
acquired by {he Company in and ta:

) the said lands;

(i) the petroleum and natural gas rights held or hereafter held by the Company in the
said lands inchuding the petroleum and nawrat gas rights of the Company desoribed
in Schedule A" hereto;

Q1)  all lands that are or may be pooled or unitized with the safd lands;

(iv)  all aperating cquipment;
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(v)  all leases, licenses, permits, reservations, agreements, authorizations and other
instraments undsr which the holder derives, holds, operates or maintaing the
petroleum and natural gas rights in the 9aid lends and aif rights, benefits, privileges
and edveniages to be derived therefrom; :

(vi) - all contracts forihe purchasa orufflization of hydrocarbons from or allocatad to the
sald lands; and ] . . '

(vif)  allservitudes, leases, licenses, privileges, easements, rights-of-way, rights of Ingress
and agress and othersurface rights under which the holder derives or koldsthe right
to drill for, produce, store, gather, lreat or process hydrocarbons upon or in respect -
of the said {ands;

(b)  assigns, mortgages and charges as and by way of first, fixed and specifle morigage,
ssgignment and charge o and in favour of the Administiative Agent, forand on behalf of
{tself, the Lenders, the Hedging Afftliates and the Cash Managers, all right, title and lnterest
now held or hereafier acquired by the Company in and to:

0] all hydrocarbons produced from orrnllomted 1o the said lands;

() all monies and praceads derived from the sale or utllizadon of ths hydrocarbans
referred {o in paragraph (i) of Clause 4(b) hereof;

- (i) sl monics rcosivable under contracts for the purchase, operation and uitlizaiion of
hydrocarbons from or allocated to the sald lands; and .

(v)  all praceeds sccruing from tUme to time as aresult of ownership or aperation of th
petraleum and natuisl gas rights in the said lands; and :

(q) @anis to the Administrative Agent, for and an behalf of ltself, the Lenders, the Hedping
Affillates and the Cash Managers, a flrst security interest in all prosent and after-acquired
persanal property of the Company and all Proceeds (as defined in the Personal Property
Sacurity Act (Alberta)), and mori gages, pled gos and charges 3 and by way of a first floating
mortgage and chargs unto the Administrative Agent, forand on bahalfof itseif; the Lendars,
the Hedging Affillates and the Cash-Managass, oli of tha Company's present and after-
acquired right, title, estata and inerest in and (o alt real property (other than as such real
property Is from time to time effectively and valdly sutject to the fixed and specific
mortgages, charges and securlty Interosts created hereby or by any other instrument)
including without Himitation, all procesds therefrom and all secretions, accesslons and
substitutlons thereto.

TOHAVE AND TO HOLD such property and ussets ond rights heraby conferred on the Administrative
Agent, for and on behalfofltscls, the Londors, the Hedging Affillatesand the CashManagers, fortheuseand
purposes and with the power and authority and subject to the terms, eonditions, provisos, covenants and
stipuiations herein expressed. - ’

Notwithstanding the provisions contained in this Clause 4, the Company shall remain liable to

- perfarm and obsarve all of itg dutles and obilgations in respect of the Assels to the same extont as if thig
Debenturs had not been executed and ths exercise by the Administrative Agent, the Lenders, the Hedging
Affilistes or the Cash Managers of any oftheir rights under this Debenture shalf not release the Company

saima
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from performing and obscrving such dulics and obligations and the Administrative Agent, the Lenders, the
Hedging Afflliates or the Cash Managers shall have no tinbility for the performance or abservance of such
dutics or obligations by resson only of the execution and dellvery of this Debenture.

5.

aahzs

(2)

(b)

@

)

Notwilhstandin g any other provislon herein, the security interests in the prosent and after-
acqulred personai property of the Company created in Clause 4 hereto are to attach: (f) to the
present persanal property ofthe Company when {his Debenture is executed by the Company;
and (ii) to the after-acquired personal property of the Company immedfately upen the
Company acquiring rights or interests in such pérsonal property.

All property and assets of the Campany whether subject to fixed charges or subject o &
floating charge under the provisions of Clause 4 hereof are herelnafter referrad to as the
"Assets”. Without limiting the generality of the forogaing, the Assels subject io the fixed
and floating charge as dosorlbed above shill inelude: (3) ell asscts of any entity morging ar
smalgamating (whether by way of amalgamation, arrangement or othorwiss) with the
Company; and (1) all present and future assets of such merged or amalgamated company or
other enilty. Tlis clisrges created under subparagraphs (a) and(b) of Clause 4 hareglmd the
seeurity Interests against personal praperty created insubparagraph (o) of Clause 4 hereofare
herainafter referved to as the *Specifio.Charges*, and tho floating charge against real gropesty .
eroated undor subparagraplh (c) of Clauso 4 hereal'is hersinafter refamed taas the *Flosting
Charge". :

Excopt a3 specifically prehibiled by pravisfans of the Cradit Agreement, this Dobenturs or
other sgreement or security, the Floating Charge hereby croated shail not hinder or prevent
the Compeny (uniit tha Campany shail be n default m payment of the Principal Sum or
Interest heteby secured or any portion of the Principal Sum or Interest seoured or until the
security hereby constituted shall become enforcesble and the Administrailve Agent shall
have determined o enforce the same);

0] fromselling, assigning, olherwise disposing of or deafing withany pari ofthe Assets
Included In the Floating Charge but excepting any Assets included under the
Spesific Charges (subject to Pennitted Disposilions or as otherwise permitted by the
torms of the Credit Agreement), in the ordinary course of business snd for the
purpose of carrying on the same; and

()  fom pledging, assigning or giving seoutlly or securitles lo the Administrtive
Agent, forand on behal? af itself, the Londom, the Hedging Affilfates andthe Cash
Managers, in priority to the Floating Charge hereby creeted (whether by way of
floating charge or otherwiss) on any part of the Assets included under the Flaating
Charge, but excepting the Asseiz included under tho Spoeiflc Chargos, lo the
Administrative Agent, for and on bohalf of ftxcif, the Lenders, the Hedging
Affiliates and the Cash Managers, for present or future debls or Habilities of the
Company tg the Administrative. Agent (subjeet to Permitted Encumbronces), the
Londers, thc Hedging Afflifstes and the Cagk Managets.

Except as speoifically prohibited by ather provisions of the Credit Agreement, this.
Debenture or ather agresmiont or sscurity, prior todemand hereunder or the occurrenceof an
Event of Defsult which is continning, the Company slall be entitled to:

() . retain full possession of the Assats subject to the Specific Charges and explare,
_operate, manage, develap, use andenjoy the same andevery parttheceof (including,
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drilling, rewaorking, deepening, plugging, cleanfng and abandaning of wells,
construction and operation of équipment and fhcilitics, earrying oul or participating
in secondary or lestlary recovery projects, production and sale or dispositlon of
hydrocarbons pursuant ta a production salesarmangement) in the ordinary course of
business;

()  commit all or any part of the Assets subject to the Specific Charges io an
. arrangement for the pooling or unitization of all arany part of such Assets with
other lands In the ordinary course of busitess;

(i) sell, nssign or dispose ofany Assels subject io tho Speciflc Charges as is allowed by
the terms of'the Credit Agreement; and

(iv)  create or suffer to exst Permitted Encumbrances.

()  Anyreference to Permitted Encumbrances contained it this Debenture In andof liself hall
not expressly or by implication result in any Permitted Encombrance mnking ahead of the
Specific Charges ar Floating Charges or sesurity interesis created under this Debenture,

The last day ofany term of years reserved by any lease, verbal or wrilten, or any agreemeni therefar
now held orhereinafter acquired by the Company is hereby and shall be excepted out of the Specific
Charges and Floating Charges createdhereby orbyeny instrument supplemental herelo and does not
and shall not form part of the Assels but the Company shinll stand possessed of the reversion
remaining in the Company of any l¢casehold interest forming part of the Asse(s upon trust to assign
and dispose theroofas the purshaser of such leasehold interest shall divect; and upon any sale ofany -
leasehold Interest or any part thercof, the Administrative Agent, for the puipose of vesting tho
aforesald reversion of any such term or any renewal thereof in any purcheser or purchasers thereof,
shell be entitted by deed or writing lo appolnt such purchaser or purchasers or any other person or
persons @ new frustee or trustees of the aforesald roversian of any such term o renewnl thercof in
place of the Company mnd to vest the same accordingly in the new trustec or lrusiees so appainted
frecd and discherged from any obligation respecting the same,

‘This Debenturs is payableat the Administrative Agent's address set forth an page | of this Debenture
or such other address of the Administralive Agent as may fromn time to time be designated by the
Administrative Agent. Interesiat the stated rates orut such othier rate or 1ates as may be agreed upon
belween tha parties, calculated daily not in advance as well after as before maturity, defeuit and
judgment shail be payable monthly on the first Banking Day of each and every month andinterest on
averdue interest at the same rate, calcvlated dally and compaounded In arreers monthly shall be
payable on demand. Interest paysbie bythe Company Is alculsted wshngthe nominal rate method of
caleulation and not the effective rata of calculation and the principle of desmed roinvestment of
interest shall nat be applied ta or affoct such caiculation of Interest.

"(5)  The Company covensnts and agress with the Administrative Agent, for as long s this

Debenture {s outstanding, as follows:
() to paythe Priucipsl Sum on demand;

(i) to pey interest on the Principal Sum at the rate and in the menner hereinbefore
referred 03
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(b}

(i)

(iv)

)

(v
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to pay all other amounts of principal and Interest from tme to tme due by the
Campany to the Administrative Agent, for and on behalfof jtself, the Lenders, the
Hedging Affifiates arid the Cash Mrinagers, as and when the some become payable;

that It will, at its own cost and expense, at ail times do, execule, acknowledge and
dellyer, ar cause to be dane, sxcouted, acknowledged and delivered, all and every
such further acts, deeds, mortgages, transfors and assurences in law as the
Administralive Agent shall require:

(A) 10 perfect the seeurity of the Adminisirative Agent, on all or part of the
Assets In accordance with the terms of this Debenture; and

(B)  for the better accomplishing and effectuuting of the intentions of this
Debenture;

t0 provide such other Informarion relating to the Asscts as the Adminisirative Agent
may reasonably request from thme to time; and

when requested by the Adininistrativo Agent, the Company undertekes fo forthwith
execute and deliver to and In favour of the Administrative Agent, for and on bohalf
of itscf, the Lenders, the Hedging A filtiates and the Cash Managers, fixed scourlty

" ontheojl and gasassets of the Company, a3 selecied by the Administretive Agent In

ita discretion, in form and substance satisfaotary to the Administrative Agent, To
give effect 10 this requirement to provide fixed security, the Company canstitutes
and appoints, the Adminlstrative A gent its truo and lawful altomey {vevocable with
power of substitutlon to grant such fixed sccurity from time o time, including
without limitation, attaching lo this Debeniure of the Company ag Soheduls *A”,
from time to lime, 2 landschedulesetting forth the petrolewm and natural gos assets
selected by the Administrative Agent in which event such assets shall withoutany
further aclion be subject to the Specific Charges and shafl be subjeot to all of the
terms and conditions thereof as if the same had been so included in Schedule A® of
this Debenture at the time It was excouted and delivered, and all such acte so taken
by the Administrative Agentare ratified and confirmed by the Compaay. This power
of attamey is a power coupled with an interest and shali be isrevacable, -

The Campany represonts and warranis to and In favour of thc Administrative Agent, as
follaws:

@

i

this Debenture constitutes the valid and binding oblignilon of the Company,
enforceable In socordance with ifs terms (except that such enforcement may be
aubject fo anyapplicnble bankruptey, insolvency or stmilar laws generaliyafiecting
the cnforcement of gredilors’ rights and that specific performance and other
equitable remedies are subject to the discretlon of the courls befors which such
remedies arc squghl);

naregiatratlon or fliing with, arapproval by, or canseat of; any person Is required to
bo made or obiained by the Company in connection with the execution, delivery or
perfannanceoﬂhls Debenture, sxceptas may benecessaryta perfect themorlgng:s,
charges and security interesls erul:ed hereby; and  *
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(i)  thatit has the right to create the Specific Charges and Floating Charge contained in
this Debenture.

The Company covenants and agrees with the Administrative Agent, for 2 long as this Debenture {s
outstandling it will not, without the prior written conseat of the Administrative Agent:

()  croate, assume, suffer or permitto be'created ar levied upon the Assels or any pant thereof
uty morgags, charge, lien or engumbrance, whedter fixed or floating, except as expressly
permitted by Clause 6 of this Debenture and except for Permitied Encumbrances; and

. (8)  sell, assign or transfer or otherwise dispose of the Assols or any part thereof exéept for

13.

nany

Permitted Dlspositions oc as otherwise permitied by the tsrms of the Credlt Agreement.

Neilher the taking of eny judgmenl nor the cxerise of any power of seizure or sale shell exdnguish
the liebility of the Company to pay the monies hereby secured, nor shall the sameoperate asamerger
of any covenants herein contained ar affect the right of the Administrative Agent, for and onbehalf
of itself, tho Lenders, the Hedging Affiliates and the Cash Managers, to interest atthe tate setforth In
Clause | hereof, nov shail the acceptance of any paymenl or other security constitute or creats any
novatlon. The taking of any judgment under any cavenant herein contained shall not operate as a
merger of such covenant or affect the right of the Administralive Agent, the Landers, the Hedging
Affiliates or the Cash Managers, to recover intersst ag herein provided,

This security is In addition to end not in substitution for any othersecurity, whether aver lhe Assels
or othenwise, which the Administrative Agent, the Lenders, the Hedging Affilletzs or the Cash
Managers, may now or hereafter hoid. .

Notwithstanding anythingin this Debsture, upon demand hereunder or the occurrence ofany Event
of Default which is continuing, but subjest to Clause 14 of this Debenture, at the oplion of the
Admnistrative Agent all pbligations of the Administeative Agent, the Lenders, the Hedging Affiliates
and the Cash Managers, ta (he Company shall caase, the Flealing Charge herain contaned that has
not been previously fixed shall crystailize and become fixed againgt-all or any part of the Assets ag
the Administratlve Agent so speelfias, the Principal Sum, all interest, fees nd arrcarsofinierest and
all other amounts thel may be deemed to be seeured heroby shall become immediazly due and
payable and the security hereby constituted shall became enforceable. -

Upantheoccunenee ofan Eventof Defauit wlich Is coniinuing, the Administrative Agent may, then
orst any (ime thereaftsr, in writing, walve such Bvent of Defaull, provided always that the position of
the parties hereto and the status of the Assets sholl be as if such Event of Default had not occucred
and the Fleating Checge hereln contained shall be deemed not to have become fixed and crystallized.

A walver ofan Event of Default shall not extend o or be teken in any manner whatsoever to affeet
any subsequent Event of Default, whether similar or not, or the rights resulting thersfrom.

1f the security hereby saistituted becotnes snforceable the Administrative Agant may:

(a) by lts officers, agents or attomeys, lake possession of all or any part of the Assels and
exclude the Company, Its apents and sarvants, therefrom;

()  carryon, manage and conduct the businass operat{ons ofthe Company or cesse the operation
of all or any portion of the businass operations of the Company;
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prescrve, maintain and insure the Asseis or any of them and make such replacements thersof
and additlons thersto as it shall desm necessary or desirable;

receive the rents, incomes and prafits thereof of any kind whatsocver;

pay ail Hlens, cneuimbrances and other charges ranking in pelority to the charge created by
this Debenture;

pay all taxes, wages and ather cherges required inorder to carry on, mansge and conduct the
business and operations of the'Company;

enjoyand exercise ail pawers necessary to the performance of all the other powers provided
for inthis Clause, including but without limiting the generality of the foregoing the power to
purchase on credit, borrow mancy in the Company's name or In its own name end give
security for anysuch bomowing upon all oF part of the Assets in priority to Specifle Charges
and Floating Charges, and advance its own monies or those of the Lenders, the Hedging
Affiliates or the Cash Managers &t such rates of interest a5 the Administrative Agent may
deem reasonable; ]
atlts discretion, with or without teking possession, lease or sell, call In, colfect or convert
into maney the Asscts or any part thereof} )

af any sale or conveyence of all or any part of the Assets, sell the same either by s sake en
tlocor in such parcels as the Adminisiralive A gentshall deterinine, either by publicauction,
by public tender or by private cantract, with or without advertisement or natice or any
special condltlon as to upset price, reserve bid, title or evidencs oftitls, payments arother
matter, from {Ime to time as the Administrative Agent in its discretion thinks fit with power
fo very Or rescind any contract of sale or to buy In at any sals or tender in accordance with
Clause 19 hereof, and with power o resell with or under any of the powers conferred
herounder without being answerable for any loss and to adfoumn any sale ffom tlmeto time
and, withoue limiting the generality of the foregoin g to exerciss the power of sale and it
other powers conferred on martgageen by anyprovinclal statute;

at eny sale of the Assets or any part thereof, sell for a purchaso considerntion paysbls by
installments elther with or without taking security farthe second and subsequant insialiment
and may make and deliver {o the purchaser good and sufficlent deed or deeds, assurances and
conveyances ofsuch property and give recslpts for the purchase money, the Adminisirative
Agenl being hereby constituted as the irrevocable attomey of the Company for the purpose
of makingsales and vxecuting desds. Any suchsale shel} be a perpetual bac both at law and
equity agalnst the Company and ell thase claiming the Assets sold or any part thereof by,
from, through or under the Company;

by instrument in writing appoint any person or persons, whether an officer ar officers or an
employee or amployees ofths Administrative Agent, the Londers, the Hedgling Afillistes o
the Cash Managets or not, to be a receiver or receiver and mansger of Bll or sny part of the
Assels (where the context so requires, herelnafter “receivec™ shall (nclude ans or more
"regeivers™ and ono or more "recelvers and menagers'™) and may tamove any others In his
sted. Subject(athe provisions of the instrument appolntingsuch recelver, sny suchrecsiver
so appofnted shail have power to take. possesslon o £ the Assels or sny part thereof and to
carry on or coneur in carryingon the business of the Company and to self or concur inselling

_ ol arany part of the Assets. Untll replaced or removed, & receiver shail have, withaut




This is ExHibit "M" referred to in the Affidavit of
Murray D'Angelo sworn before me this
day of August A.D. 2016

AL AN

A COMMISSIONER FOR OATHS IN AND?
FOR ALBERTA
James W Reid

Barrister & Solicitor



http:/fir twinbutteenergy.com/2016-08-29-Twin-Butte-Energy-Announces-Results-of-Securityholder-Meeting?printable

8/30/2016 Twin Butte Energy Announces Results of Securityholder Meeting - Aug 29, 2016

Twin Butte Energy Ltd
Twin Butte Energy Ltd

Twin Butte Energy Announces Results of Securityholder Meeting
Aug 29, 2016

CALGARY, Aug. 29, 2016 /CNW/ - Twin Butte Energy Ltd. (TSX: TBE) ("Twin Butte" or the
"Company") announces that at the annual and special meeting (the "Meeting") of the holders (the
"Shareholders") of common shares (the "Shares") of Twin Butte and holders (the
"Debentureholders" and together with the Shareholders, the "Securityholders") of 6.25%
convertible unsecured subordinated debentures of Twin Butte due December 31, 2018 (the
"Debentures”) held today, the Shareholders voted approximately 78% in favor (approximately 76% in
favour after excluding votes cast by certain persons whose votes may not be included in determining
minority approval of a business combination pursuant to Multilateral Instrument 61-101 — Protection
of Minority Securityholders In Special Transactions) of a resolution (the "Arrangement Resolution")
of the Securityholders to approve a proposed plan of arrangement (the "Arrangement") whereby
Reignwood Resources Holding Pte. Ltd. (the "Purchaser") would indirectly acquire all of the
outstanding Shares and all of the outstanding Debentures. However, the Arrangement Resolution
~also required the approval of not less than 66 2/3% of the principal amount of Debentureholders
present in person or represented by proxy at the Meeting and voted upon the Arrangement

Resolution. Debentureholders voted approximately 32% in favor of the Arrangement Resolution at the

Meeting, and as such, the Arrangement was not approved at the Meeting.

As the Arrangement Resolution did not receive the requisite approval of the Debentureholders at the
Meeting, the arrangement agreement previously entered between Twin Butte and the Purchaser with
respect to the Arrangement may be terminated by either Twin Butte or Purchaser. In such event, no
break fee will be payable by either Twin Butte or the Purchaser as a result of such termination.

The failure of the Debentureholders to approve the Arrangement Resolution at the Meeting
terminates the forbearance period provided by Twin Butte's senior lenders under Twin Butte's
forbearance agreement with its syndicate of senior secured lenders. As a result, such lenders are
now entitled to exercise any rights or remedies they have, including accelerating the repayment of the
Company's outstanding bank debt and enforcing their security by appointing a receiver to liquidate
the Company's assets and manage the Company's affairs. Twin Butte intends to engage in proactive
discussions with its lenders in this regard.

Twin Butte will not be proceeding with its scheduled application for a final order of the Court of
Queen's Bench of Alberta to approve the Arrangement on September 2, 2016.

At the Meeting, Shareholders also approved, among other annual matters, the election of seven
nominees of Twin Butte as directors of Twin Butte, with Shares represented at the Meeting voting by
way of ballot in favour and withheld from voting for each of the individual nominees as follows:

Nominee Votes For % For Votes Withheld % Withheld
R. James Brown 85,283,450 78.46 23,408,442 21.54
John A. Brussa 84,515,166 77.76 24,176,726 22.24
David M. Fitzpatrick 85,289,464 78.47 23,402,428 21.53
Thomas J. Greschner 85,113,070 78.31 23,578,822 21.69
James Saunders 84,896,568 78.11 23,795,324 21.89
Warren D. Steckley 85,288,706 78.47 23,403,186 21.53
William A. Trickett 85,448,228 78.62 23,243,664 21.38

112
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All other resolutions presented at the Meeting with respect to annual business for the Shareholders
were approved by Shareholders at the Meeting. Detailed voting results for all resolutions will be
posted under Twin Butte's SEDAR profile at www.sedar.com.

SOURCE Twin Butte Energy Ltd.

For further information: Twin Butte Energy Ltd.: Rob Wollmann, President and Chief Executive
Officer; R. Alan Steele, Vice President Finance, Chief Financial Officer and Corporate Secretary;
Jim Saunders, Executive Chairman; Tel: (403) 215-2045, Website: www.twinbutteenergy.com

http://ir. twinbutteenergy.com/2016-08-29-Twin-Butte-Energy-Announces-Results-of-Securityholder-
Meeting

http://ir.twinbutteenergy.com/2016-08-29-Twin-Butte-Energy-Announces-Results-of-Securityholder-
Meeting

http:/fir.twinbutteenergy.com/2016-08-29-Twin-Butte-Energy-Announces-Results-of-Securityholder-Meeting?printable
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Barrister & Solicitor



450. 1st Street SW, Suite 2200
. Calgary, AB
Canada T2P 5P8

CANACCORD Genuity e

1: 403.508.3800
TF: 800.818.4119

August 9, 2016

Board of Directors

Twin Butte:-Energy Ltd.

Suite 410;.396 - 11t Avenue SW
Calgary, Alberta

T2R 0C5

To the Board of Directors:

Canaccord Genuity Corp. ("Canaccord Genuity") understands that Twin Butte Energy. Ltd. ("Twin Butte") has
entered into- an arrangement agreement dated June 23, 2016, as amended on July 11, 2016 (the
“"Arrangement Agreement”), with- Reighwood Resources Holding Pte. Ltd. ("Reignwood"), a partnership
between: the Reignwood:Group (“Reignwood Group”) and Horizon Holding Group (“Horizon”), pursuant to
which. Reignwood: has agreed to acquire all of the issued and: outstanding common shares ("Twin Butte
Shares'): of Twin- Butte: and all of Twin Butte's outstanding 6.25%. convertible unsecured: subordinated
debentures due December 31, 2018 (“Twin. Butte Debentures”) by way of a court approved: plan. of
arrangement (the: "Arrangement”). Canaccord Genuity understands that the Arrangement Agreement
provides that, among other things, holders of Twin Butte Shares ("Twin: Butte Shareholders") will receive for
each Twin: Butte Share held, $0.06:in cash:and holders. of Twin:Butte Debentures (“Twin: Butte Debenture
Holders") will receive for each $1,000 principal amount of Twin Butte Debentures held, $140, plus accrued
and unpaid: interest thereon up to-but exciuding the date on which the transaction is effective (“Effective
Date”) in:cash."

The:specific terms.and conditions of the Arrangement are set out in the Arrangement Agreement and are
more- fully: described' in the management information circular and proxy statement (the "Information
Circular") dated July 11, 2016-in connection with. the annual and special meeting of the Twin Butte
Shareholders and: Twin Butte Debenture Holders: (the "Meeting") to-be held on August 10, 2016 (as.may:be
adjourned or postponed) to, among other things, have the Twin Butte Shareholders and Twin Butte
Debenture Holders consider and, if deemed advisable, approve the Arrangement.

Canaccord Genuity understands.that the completion of the Arrangement will be conditional on, among: other
things;. approval: by at least 66%/3% of the Twin Butte Shareholders voting in person or by proxy. at the
Meeting,. a.simple majority. of the Twin Butte Shareholders. voting in: person or proxy at the: Meeting, after
excluding:the cast by certain: persons: whose votes may not be included pursuant to- Ml 61-101 (as defined
herein), as well as approval: by at feast 662/3% of the Twin:Butte Debenture Holders voting in person or by
proxy at the Meeting, receipt of all required regulatory approvals and approval of the Court of Queen's
Bench of Alberta. .

ENGAGEMENT OF CANACCORD GENUITY

Ganada

R United State:
Canaccord: Genuity was engaged by Twin Butte pursuant to an engagement agreement dated August 4, Un-,,:u:mgdm:

2016 (the "Engagement Agreement") to deliver to the Board of Directors. of Twin Butte (the "Board") its retand
opinion ("Fairness Opinion") as to the fairness, from a financial point of view, of the consideration to be France
received by the Twin Butte Debenture: Holders: pursuant to the Arrangement. This Fairness Opinion:is for the Hong Kong
use: and benefit of the Board and does not constitute a recommendation to any Twin Butte Debenture China
Holder as to how to vote such securities at the Meeting. Canaccord Genuity has not been retained to Austratia

United Arab

prepare and has not prepared any formal valuation of Twin Butte or any of its material assets in accordance Emirates
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with the:requirements.of: Multilateral: Instrument 61-101, Protection. of Minority Security Holders: in Special
Transactions ("Mt 61-1041"): nor is this. Fairness: Opinion:a."title’ or "tax" opinion: in.respect of any of Twin
Butte's assets, and this Fairness Opinion should not be construed: as such.

The terms of the: Engagement Agreement provide that Canaccord: Genuity: will: receive: a: fixed: fee for its
services and is to be reimbursed for its reasonable out-of-pocket expenses. The fees. payabie to Canaccord
Genuity in connection with-the Engagement Agreement and this Fairness Opinion are not financially
material to Canaccord: Genuity. In addition, Twin. Butte has agreed to-indemnify Canaccord Genuity and: its
affiliates and their respective directors, officers, employees, agents and’ consultants, in certain
circumstances, against certain: expenses, losses, claims, ‘actions, suits, ‘proceedings, damages and
liabilities which may arise’ directly: or indirectly from: the provision of its services in connection: with: the
Engagement Agreement.

On August 9, 20186, at the request of the Board, Canaccord Genulity orally. delivered this Fairness. Opinion-to
the: Board based: upon:the scope: of review and subject to the assumptions:and limitations:set out: herein.
This Fairness Opinion provides the same opinion, in:writing, as of August 9, 2016.

This Fairness Opinion may not be published, reproduced, disseminated, quoted from or referred:to, in whole
or in. part, at any time, or be:used or relied upon by any other person. for any other purpose: without the
express: written: consent of Canaccord Genuity in each: specific instance;: provided however. Canaccord
Genuity: consents to:the filing of the: Fairness Opinion in its entirety on Twin: Butte's corporate: website and
SEDAR profile and a. summary. thereof in any news release:announcing the same, and the mailing and filing
thereof as required pursuant to-applicable corporate and securities laws. .

CREDENTIALS OF CANACCORD GENUITY

Canaccord Genulity is one of: Canada's largest independent investment banking firms. providing a full range
of corporate finance, merger and acquisition, financial:restructuring, sales and trading, equity research and
brokerage services to: corporations, governments,. institutions. and' individuals. Canaccord Genuity has
‘professionals and offices: across. Canada, as well as in the United States, Europe; Australia and Asia.
Canaccord’ Genuity: has participated in numerous arrangements: involving private and: public corporations
and has extensive experience. in preparing fairness opinions.

The opinions. expressed herein are the opinions: of Canaccord Genuity as a firm;, and:the form: and.content
hereof has been approved for release by a committee of professionals.of Canaccord Genuity, each: of whom
is experienced in. merger, acquisition, divestiture, valuation and fairness opinion.matters.

RELATIONSHIP WITH INTERESTED PARTIES 7

Neither Canaccord Genuity nor any of its associates or affiliates is an insider, associate or affiliate (as those
terms. are defined in: the Securities Act (Alberta)), or a related entity of Twin: Butte; Reignwood: or any of their
respective associates or affiliates. (collectively, the "Interested Parties"). As of the date of this Fairness
Opinion, Canaccord Genuity and its affiliates' have not been engaged to: provide any financial advisory
services nor had' a material financial interest in any arrangement involving any Interested Party, within the
last 12 months, other than services provided in connection with the Engagement Agreement.

There are no understandings or agreements between Canaccord Genuity and any Interested Party with
respect to future financial advisory or investment banking business. Canaccord Genuity may.in the: future, in
the ordinary course of its. business, perform financial advisory- or investment banking services for any

 Interested Party: or their successors. Canaccord Genuity: does not believe that any of these relationships
affect Canaccord Genuity's.independence with respect to this Fairness Opinion.

Canaccord: Genuity. or a related entity: acts as a: trader and dealer, both: principal and agent, in: major
financial markets and, as such, may have: and may in:the future have: positions: in.the: securities of one or
more Interested Parties.and, from time to.time, may have executed or may execute arrangements on behalf
of such entities or other clients for which: it may: have. received: or may receive compensation.. As an
investment dealer, Canaccord Genuity: conducts research: on: securities and may, in the ordinary course of
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its: business;. provide research reports and investment advice to its:clients on: investment matters, including
matters with respect to the Arrangement, Twin. Butte or-any. other Interested Party. ‘

SCOPE OF REVIEW

In. connection witnth'i’s Fairness ‘Opinion, Canaccord Genuity has reviewed and, where it considered
appropriate and: subject to the exercise of its professional judgment, relied upon (without attempting to
independently verify the completeness or accuracy of) or carried out, as apphcable among other things, the

following:
Agreement Documents:
i Final executed: Arrangement: Agreement dated June 23, 2016, as-amended: on: July: 11,
2016; as well as all preceding expressions of interest-and letters of intent;
iii Form. of Proxy documents: prepared by Computershare with respect to the Twin Butte
Shares and Twin Butte Debentures: and filed on'SEDAR onJuly 15, 2016;
iii. July 11, 2016 dated Information: Circular and Proxy Statement with respect to the
Arrangement and: the: Meeting; and
iv. Full access to all confidential agreements between Reignwood; the banking syndicate and

Twin Butte.

Disclosure of Twin-Butte:

A

Vil

vii.

viii.

Various-documents; relating to: strategic' alternatives process prowded by Twin Butte
management and Twin-Butte's financial advisors; '

News Releases of Twin Butte since January 1, 2015;

Annual. Report of Twin Butte including the audited annual. financial: statements and
Management's: Discussion and’ Analysis contained therein, for the year ended December
31, 2015;

The: annual information. form of Twin Butte for the year ended December 34, 2015 dated
March 29, 20186;

Interim ‘Reports for: Twin Butte, including the unaudited financial statements and
Management’s Discussion:and Analysis.contained therein, for the quarters ended March
31,2016 and June 30, 2016;

ISS Proxy: Analysis' & Benchmark Policy Voting Recommendation document prepared by
ISS for Twin Butte's August 10, 2016 scheduled meeting;

July 28, 2016 dated letter sent by Twin Butte management to Twin Butte Debenture
Holders;

Twin Butte's corporate presentations titled “Q4 2015 Results Presentation” posted on the
company's website on: November 19, 2015 and titled “July 2016 Corporate Presentation”
posted on the: company's website on:July 15, 2016;

Twin-Butte's. amended: and: restated: credit agreement dated: as of January 15 20186, as.
amended and restated from: time to tlme and the forbearance agreement with respect
thereto dated June 23, 20186;
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X Material Change Reports of Twin:Butte since December 10, 2015;
Xk Twin Butte's convertible debenture.indenture dated as of December 13, 2013;

Xii. Final Short Form Prospectus (dated December 6, 2013) with respect to the offering of the
Twin Butte Debentures; and

Xiii. Certain: additional publicly available business and financial information relating to Twin
Butte considered relevant.

Other Information, Interviews and Discussions relating to Twin-Butte; }

xiv: Various research publications prepared by equity research analysts. regarding Twin Butte
- and certain publicly traded companies:considered relevant;

XV, Various: documents: relating to strategic alternatives process provided' by Twin Butte
management and Twin Butte's financial advisors;

xvi. Market prices and valuation multiples for Twin Butte and comparisons with those of
certain publicly traded companies considered:relevant;

xvii. Discussions: with members:of senior management, the Board and other representatives. of
Twin-Butte with respect to the information referred to herein-and other issues considered
relevant;

xviii. Results of operations- of Twin Butte and comparisons with those of certain publicly traded

companies considered relevant;
XiX. Corporate forecasts prepared by Twin Butte management;

XX Information. obtained through: communication: with- Twin Butte's management and: Twin
Butte's financial advisors; and

Xxi. Other financial, market, corporate and industry information, research reports;
investigations, discussions.and analysis; research considered necessary or appropriate in
the circumstances.

Canaccord Genuity has not, to the best of its: knowledge, been denied access by Twin. Butte to any
information requested by Canaccord Genuity. Canaccord Genuity has, subject to the exercise of its
professional judgment, assumed the accuracy and fair presentation of and relied upon the foregoing
information.

Canaccord Genuity did:not. meet with: the auditors of Twin: Butte and has assumed: the accuracy:and: fair
presentation: of the audited and. unaudited: financial statements of Twin Butte, and, as applicable, the
reports of the auditors thereon. Canaccord Genuity did not:meet with- the independent reserve engineers of
Twin: Butte and'has assumed the accuracy and fair presentation of the reserve reports.of Twin Butte.

ASSUMPTIONS. AND LIMITATIONS

With Twin. Butte’s acknowledgment and agreement, and: as. provided for in: the: Engagement Agreement,
Canaccord Genuity has relied upon all financial and other information: that was: obtained: by it from: public
sources, (including on the System for Electronic: Document Analysis:and Retrieval) or that was provided to'it
by Twin Butte and its affiliates or otherwise obtained: by Canaccord. Genuity, including the: certificate
identified below. Canaccord Genuity has assumed that this: information is:complete and:accurate, and does
not.omit to state any material fact or any fact necessary to be stated therein to make that information not
misleading. This. Fairness.Opinion is conditional upon such completeness:and: accuracy. In-accordance with
the terms of the Engagement Agreement; but subject to the exercise of Canaccord: Genuity's.professional
judgment, Canaccord Genuity has not conducted any independent investigation to verify the completeness
or accuracy of such'information.
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Senior officers of Twin Butte: have represented. to Canaccord Genuity,. in a: certificate. delivered: as. of the
date hereof, among: other: things,. that,. with the: exception: of ‘certain: forecasts: or estimates: {i) the
information, data and other materials: (oral: or written): (the: "Information”)  obtained by Canaccord: Genuity
from public sources or provided to Canaccord Genuity by or on behalf of Twin Butte and/or its affiliates and
representatives was, at the dates the Information was. prepared, true and correct and. did: not contain any
untrue statement of a material fact and did not omit to state a material fact necessary to make the
information not misleading in light of the circumstances under which the Information was presented; and
(i) since the dates. the Information was prepared, there has ‘heen no material change, financial or
otherwise, in the financial condition, assets, liabilities (contingent or otherwise), business, operations or
prospects of Twin Butte or its affiliates and no material change has occurred:in.the Information or any part
thereof which would have or which would reasonably expected to have a material effect on Twin: Butte or its
affiliates that has not been disclosed to:Canaccord Genuity.

Canaccord:‘Genuity has also. assumed: that the transaction process undertaken by Twin Butte was

appropriate. With respect to the: operating and financial projections of Twin: Butte which:were:furnished to

Canaccord Genuity, Canaccord’ Genuity has:assumed that such projections have-been reasonably prepared -
by Twin Butte on bases. reflecting the best currently available estimates. and: good: faith: judgments. by

management of Twin Butte of the future competitive, operating and regulatory environments.and' related

financial performance of Twin Butte. Canaccord Genuity expresses no view as to any such financial

projections or the assumptions on which any of them:are based.

Canaccord Genuity: was: not engaged. to review any legal,. regulatory, tax or accounting: aspects of the
Arrangement and, accordingly, expresses no view thereon and has assumed: the accuracy: and
completeness of assessments by Twin: Butte and' its advisors. with respect to legal, regulatory; tax and
accounting matters, including information disclosed in the Twin Butte: management information circular
dated July 11, 2016:in.connection with the-Meeting,

This Fairness: Opinion- has been prepared in accordance: with the Disclosure Standards for Formal
Valuations: and Fairness Opinions: of the Investment Industry. Regulatory. Organization of Canada.("lROC")
but fIROC has not been involved:in the preparation or review of this Fairness Opinion.

In: preparing: this Fairness: Opinion, Canaccord Genuity has made several assumptions; including without
limitation that: (i) the conditions required to: implement the Arrangement will be satisfied or waived; (i) all
approvals, authorizations, consents, permissions, exemptions.or orders of relevant: regulatory authorities or
third: parties required in respect of or in connection with the Arrangement will:be obtained, without adverse
condition:or qualification; and (jii):that all steps or procedures. being followed to implement the Arrangement
will' be valid and effective. Canaccord Genuity has also assumed that all of the representations and
warranties: contained in: the Arrangement Agreement are correct, in all material respects, as of the date
hereof and that the Arrangement will: be- completed substantially in accordance with the terms of the
Arrangement Agreement and all applicable laws. In. rendering this: Fairness Opinion, Canaccord Genuity
expresses ho:view-as to the likelihood: that the conditions respecting the: Arrangement will be satisfied: or
waived or that the Arrangement will: be implemented: within the time frame md|cated in the Informatlon
Circular,

In its analysis and in preparing this Fairness Opinion, Canaccord Genuity has made numerous assumptions
with respect to: industry. performance; general: business, financial, market and economic conditions; and:
other matters, many of which are beyond the control of Canaccord Genuity: or any party involved in
connection with the Arrangement. While. in: the opinion. of Canaccord Genuity, the assumptions used: in
preparing this-Fairness Opinion are reasonable in the current circumstances, some or all: of these
assumptions may prove:to be incorrect.

This Fairness Opinion has been provided for the exclusive use of the Board and may not be used by:any
other person or relied upon: by any other person without the express: written-consent of Canaccord Genuity:
This Fairness Opinion:is given as. of the date hereof and Canaccord Genuity disclaims any undertakings or
obligation: to- advise any person: of any change-in: any fact or matter. affecting this Fairness. Opinion: which
may come to or be brought to Canaccord Genuity's attention after the date hereof. Without limiting the:
generality of the foregoing;.in the: event that there is any material change: in any fact or matter after the date
hereof, Canaccord Genuity reserves the right to change, madify or withdraw this Fairness Opinion. :
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Canaccord: Genuity- believes that its. analyses must be considered:as:a whole and: that selecting portions: of
its: analyses and specific factors, without. considering all factors: and analyses together; could create a
misleading view of the: process.underlying this: Fairness  Opinion. The preparation of a fairness opinion is. a
complex process and is not necessarily susceptible to partial analysis or summary description. Any attempt
to do so could tead to undue emphasis on any: particular factor or analysis. ‘In: arriving at. this Fairness
Opinion, Canaccord Genuity has not attributed any particular weight to any specific: analyses or factor but
rather based this Fairness Opinion on a number of qualitative and quantitative factors deemed appropriate
by Canaccord Genuity based on. its experience in rendering such opinions. Furthermore; this Fairness
Opinion is not, and should not be construed as, advice as to the price at which the securities-of any of the
Interested: Parties may trade at any future date (whether before or after the completion of the Arrangement)
or a recommendation to acquire the securities of any of the Interested Parties.

This.Fairness Opinion does not address the: relative: merits of the Arrangement as compared: to other
arrangements: or business: strategies- that. might be available to. Twin Butte; nor does: it address the
underlying business. decision: to enter into the: Arrangement Agreement. In. considering the fairness of the:
consideration offered to the Twin Butte Debenture Holders pursuant to-the Arrangement from a financial
point- of view, Canaccord Genuity considered the Arrangement from the perspective: of Twin Butte
Debenture Holders generally and did not consider the specific cucumstances of any particular Twin Butte
Debenture Holder.

OPINION
Based: upon and subject to the foregoing and such other matters as. Ganaccord Genuity considered
relevant, Canaccord Genuity is of the opinion that, as of the date hereof, the consideration to be received: by

Twin Butte Debenture Holders pursuant to the Arrangement is fair, from a financial point of view, to Twin
Butte Debenture Holders.

Yours very-truly,

CANACCORD GENUITY CORP.
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“Hlaked—

August 30, 2016

VIA E-MAIL & FACSIMILE
asteele@twinbutteenergy.com / (403-215-2055)
Twin Butte Energy Ltd.

410, 396 — 11™ Avenue S.W.

Calgary, AB T2R 0C5

Attention: Chief Financial Officer

Dear Sir:

Re: Demand for Payment

Blake, Cassels & Graydon LLP
Barristers & Solicitors

Patent & Trade-mark Agents

855 - 2nd Street SW.

Suite 3500, Bankers Hall East Tower
Calgary AB T2P 4J8 Canada

Tel: 403-260-0600 Fax: 403-260-9700

Kelly Bourassa
Dir; 403-260-9697
Kelly.bourassa@blakes.com

Reference; 65306/39

As counsel to National Bank of Canada, the Administrative Agent (the "Agent"), for and on behalf of certain
other financial institutions as lenders (the "Lenders"), we hereby advise Twin Butte Energy Ltd.

(the "Borrower") as follows:

1. Capitalized terms used herein have the meanings given to them in the Credit Agreement (defined

below) unless otherwise noted.

2. Reference is made to the following:

(a) the credit agreement (amended and restated) between the Borrower, the Agent and the

(b)

(©)

31246381.7

Lenders dated as of January 15, 2016, as amended by the limited waiver and agreement
made as of April 11, 2016, the waiver and first amending agreement made as of April 30,
20186, the second amending agreement made as of May 26, 2016, the third amending
agreement made as of May 31, 2016, the fourth amending agreement made as of June 1,
2016, the fifth amending agreement made as of June 2, 2016, the sixth amending
agreement made June 8, 2016 with effect from and as of June 7, 20186, the seventh
amending agreement made as of June 9, 2016, the eighth amending agreement made as of
June 21, 20186, the ninth amending agreement made as of June 22, 2016, the Forbearance
and Tenth Amending Agreement (as defined below) and the eleventh amending agreement
(the "Eleventh Amending Agreement’) made as of August 12, 2016 (as amended,
the "Credit Agreement");

the forbearance and tenth amending agreement made as of June 23, 2016 between the
Borrower, the Agent and the Lenders, as amended by the Eleventh Amending Agreement -
(as amended, the "Forbearance and Tenth Amending Agreement”);

the debenture dated October 14, 2009, as supplemented and as amended and restated

pursuant to the amended and restated debenture dated January 15, 2016 by the Borrower in
favour of the Agent, for and on behalf of itself, the Lenders, the Hedging Affiliates and the

MONTREAL OTTAWA TORONTO CALGARY VANCQUVER

NEW YORK CHICAGO LONDON BAHRAIN
* Assuciated Office

AL-KHOBAR*

BEIING

SHANG

HAI* blakes.com
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Cash Managers, as supplemented by a first supplemental debenture made effective the 2™
day of March, 2016;

(d) the pledge agreement dated October 14, 2009, as amended and restated pursuant to the

amended and restated pledge agreement dated January 15, 2016 between the Borrower

- and the Agent (for the benefit of itself, the Lenders, the Hedging Affiliates and the Cash
Managers); and

(e) the general assignment of book debts dated October 14, 2009, as amended and restated
pursuant to the amended and restated general assignment of book debts dated January 15,
2016 between the Borrower and the Agent (for and on behalf of itself, the Lenders, the
Hedging Affiliates and the Cash Managers),

(items (c) through (e) above are hereinafter collectively referred to as the "Security").
3. Events of Default have occurred under the Credit Agreement, including, but not limited to:

(a) the Event of Default which has occurred pursuant to section 13.1(a) of the Credit Agreement
due to the failure of the Borrower to pay and satisfy the Obligations owing to the Non-
Revolving Lenders under the Non-Revolving Facility when the Non-Revolving Facility
matured on June 23, 2016, which failure to pay continued for at least 2 Banking Days; and

(b) - the Event of Default which has occurred pursuant to section 13.1(g) of the Credit Agreement
due to the failure of the Borrower to make an interest payment on the Convertible
Debentures (as defined in the Forbearance and Tenth Amending Agreement) which was due
on June 30, 2016 in accordance with terms of the convertible debenture indenture (as
amended, restated, supplemented or otherwise modified from time to time, the "Indenture”)
dated as of December 13, 2013 between the Borrower and Valiant Trust Company, which
failure to pay continued for at least 30 days, thereby constituting an event of default under
secfion 8.1(a) of the Indenture,

* (collectively, (a) and (b) are referred to as the "Specified Events of Default").

4, The Lenders agreed to forbear from enforcing any rights and remedies under the Credit Agreement
and other Documents against the Loan Parties until the expiry of the Forbearance Period (as
~ defined in the Forbearance and Tenth Amending Agreement), in respect of, but only in respect of,
the Specified Events of Default. Pursuant to the Forbearance and Tenth Amending Agreement, the
Forbearance Period was up to, but not including the Lenders Outside Date (as defined in the
Forbearance and Tenth Amending Agreement). The Lenders Outside Date occurred on August 29,
2016 when the registered or beneficial holders of common shares in the capital of the Borrower and
the registered or beneficial holders of Convertible Debentures failed to pass the Arrangement
Resolution (as defined in the Forbearance and Tenth Amending Agreement) in accordance with the
Interim Order (as defined in the Forbearance and Tenth Amending Agreement). As the Lenders
Outside Date has occurred, the Forbearance Period under the Forbearance and Tenth Amending
Agreement has expired.

31246381.7
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5. Pursuant to section 13.2 of the Credit Agreement, upon the occurrence of an Event of Default, to the
extent it was not already enforceable, the Security shall inmediately become enforceable, and the
Agent may, upon notice to the Borrower: (i) terminate the Credit Facility and the Commitments and
the right of the Borrower to obtain Advances and make Drawdowns, Conversions and Rollovers; (ii)
demand immediate payment and satisfaction in full of the Obligations; whereupon the Obligations
shall become forthwith due and payable without presentment, demand, protest or any other notice of
any kind, all of which are expressly waived by the Borrower; and (jii) exercise all rights and remedies
of the Agent and the Lenders, including the enforcement of the Security.

6. Accordingly, the Agent, on behalf of the Lenders, hereby terminates the Credit Facility and the
Commitments and the right of the Borrower to obtain Advances and make Drawdowns, Conversions
and Rollovers, declares immediately due and payable and demands payment from the Borrower of
the Obligations, with interest thereon at the rates determined in accordance with the Credit
Agreement, in the amounts set out in Schedule "A" hereto, plus all accrued interest and all legal and
professional fees, costs, charges, disbursements and expenses incurred by the Agent and the
Lenders prior to the date of this demand and hereafter, and any other amounts whatsoever, which
may be claimed by the Agent and the Lenders under the Credit Agreement, the Security, or any
other document relating thereto, including, without limitation, all legal costs incurred on a solicitor-
client basis in respect of enforcing the Lenders' rights under the Credit Agreement and the Security.
For greater certainty, interest continues to accrue on the Obligations and other indebtedness and
costs, including as aforesaid, at the rates determined in accordance with the Credit Agreement
(collectively, the "Outstanding Indebtedness").

7. If the Borrower fails to make payment of the Outstanding Indebtedness by way of certified cheque,
bank draft or other immediately payable funds by no later than 5:00 p.m. Calgary time September 9,
2016, the Agent, for and on behalf of the Lenders, will take such lawful steps to recover the
Outstanding Indebtedness owing to it as it considers appropriate including, but not limited to,
pursuing all of the Lenders' rights and remedies against the Borrower under the Credit Agreement
and the Security.

8. We enclose Notices of Intention to Enforce Security delivered pursuant to section 244 of the
Bankruptcy and Insolvency Act (Canada) together with a form to facilitate the Borrower's waiver of
notice period referred to therein if it chooses to permit the same.

Kelly J. Boyrassa
KELB/rz

Frederick D. Davidson, Burnett, Duckworth & Palmer LLP
Michael McIntosh and Ryan Zahara (Blake, Cassels & Graydon LLP)
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SCHEDULE A - INDEBTEDNESS

Category Amount (as at August 30, 2016)
Production Facility
Principal $115,000,000.00
Interest $473,825.15
Standby Fees $0.00
Total $115,473,825.15
Non-Revolving Facility
Principal $85,000,000.00
Regular Interest $350,218.58
Standby Fees $0.00
Total $85,350,218.58
Operating Facility
Letters of Credit $4,400,000.00
Letters of Credit Fees $117,847.77
Standby Fees $13,511.48
Total $4,531,359.25
MasterCard Facility
Principal $19,880.67
interest $0.00
Toftal $19,880.67

Plus all interest, legal and professional fees, costs, charges, disbursements and expenses incurred by the

Agent and the Lenders prior to the date hereof.
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Form 86

NOTICE OF INTENTION TO ENFORCE SECURITY
(Section 244 of the Bankruptcy and Insolvency Act)

TO: TWIN BUTTE ENERGY LTD,, an insolvent person (the "Debtor")
Take notice that:
1. National Bank of Canada, the agent (the "Agent"), for and on behalf of certain

financial institutions as lenders (the "Lenders") pursuant to a credit agreement (amended and
restated) between the Debtor, the Agent and the Lenders, dated as of January 15, 2016, as
amended by the limited waiver and agreement made as of April 11, 2016, the waiver and first
amending agreement made as of April 30, 2016, the second amending agreement made as of
May 26, 2016, the third amending agreement made as of May 31, 2016, the fourth amending
agreement made as of June 1, 2016, the fifth amending agreement made as of June 2, 2016, the
sixth amending agreement made as of June 8, 2016 with effect from and as of June 7, 2016, the
seventh amending agreement made as of June 9, 2016, the eighth amending agreement made as
of June 21, 2016, the ninth amending agreement made as of June 22, 2016, the forbearance and
tenth amending agreement made as of June 23, 2016 and the eleventh amending agreement made
as of August 12, 2016 (as amended, the "Credit Agreement"), intends to enforce its security on
all of the Debtor's present and after-acquired assets, property (both real and personal) and
undertakings, as more particularly described in the Security (as defined below).

2. Capitalized terms used herein have the meanings given to them in the Credit
Agreement unless otherwise noted. '

3. The security that is to be enforced is in the form of the following:

(a)  the debenture dated October 14, 2009, as supplemented and as amended and
restated pursuant to the amended and restated debenture dated January 15, 2016
by the Debtor in favour of the Agent, for and on behalf of itself, the Lenders, the
Hedging Affiliates and the Cash Managers, as supplemented by a first
supplemental debenture made effective the 2™ day of March, 2016;

(b)  the pledge agreement dated October 14, 2009, as amended and restated pursuant
to the amended and restated pledge agreement dated January 15, 2016 between
the Debtor and the Agent (for the benefit of itself, the Lenders, the Hedging
Affiliates and the Cash Managers); and

(c)  the general assignment of book debts dated October 14, 2009, as amended and
restated pursuant to the amended and restated general assignment of book debts
dated January 15, 2016 between the Debtor and the Agent(for the benefit of itself,
the Lenders, the Hedging Affiliates and the Cash Managers),

(collectively, the "Security").
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4, The total amount of indebtedness secured by the Security is in the amounts set out
in Schedule "A" hereto, plus all accrued interest and all legal and professional fees, costs,
charges, disbursements and expenses incurred by the Agent and the Lenders, and any other
amounts whatsoever, which may be claimed by the Agent and the Lenders under the Credit
Agreement, the Security, or any other document relating thereto, including without limitation all
legal costs incurred on a solicitor-client basis in respect of enforcing the Lenders' rights under the
Credit Agreement and the Security.

5. The Agent will not have the right to enforce the Security until after the expiry of
the 10-day period after this notice is sent unless the Debtor consents to an earlier enforcement.

DATED at Calgary, Alberta, this 30" day of August, 2016.

BLAKE,
and Soli

ASSELS & GRAYDON LLP, Agents
itors for the Agent and the Lenders

T
2o
per: A CTIN- Y
Nam
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SCHEDULE A - INDEBTEDNESS

Category Amount (as at August 30, 2016)
Production Facility
Principal $115,000,000.00
Interest $473,825.15
Standby Fees $0.00
Total $115,473,825.15

Non-Revolving Facility

Principal — $85,000,000.00
Regular Interest $350,218.568
Standby Fees $0.00
Total $85,350,218.58
Operating Facility
Letters of Credit $4,400,000.00
Letters of Credit Fees $117,847.77
Standby Fees $13,611.48
Total $4,531,359.25
MasterCard Facility
Principal $19,880.67
Interest $0.00
Total $19,880.67

Plus all intefest, legal and professional fees, costs, charges, disbursements and expenses incurred by the
Agent and the Lenders prior to the date hereof.
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WAIVER

Twin Butte Energy Ltd, hereby waives the notice period provided for under Section 244(2) of the
Bankruptcy and Insolvency Act, RSC 1985, ¢ B-3, as amended, and consents to the immediate
enforcement by the Agent, for and on behalf of itself, the Lenders, the Hedging Affiliates and the
Cash Managers, of the Security described above, :

DATED at Calgary, Alberta this day of , 2016,

TWIN BUTTE ENERGY LTD.

By:
Name:
Title:

By:
Name:
Title:
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This is _Exhibit "P" referred to in the Affidavit of
Murray D'Angelo sworn before me this

>\ dayof August A.D. 2016

A COMNIISSIONER FOR OATHS IN AND
FOR ALBERTA
James W. Reid

Barrister & Solicitor



WAIVER,

Twin Butte Energy Ltd. hereby waives the notice period provided for under Section 244(2) of the
Bankruptcy and Insolvency Act, RSC 1985, ¢ B-3, as amended, and consents to the immediate
enforcement by the Agent, for and on behalf of itself, the Lenders, the Hedging Affiliates and the
Cash Managers, of the Security described above,

Vot 2016,

DATED at Calgary, Alberta this 3£ _day of i

TWIN BUTTE ENERGY LTD.

Vs _;'."_‘ ,"'_' -
Name: R.Alan Steele
Titte: . VP Financs & C.F.0,
Name: Rob Wollmann
Title: President & CEO
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This is Exhibit "Q" referred to in the Affidavit of
Mur?K D'Angelo sworn before me this
: day of August A.D. 2016

_ C .
A COMMISSIONER FOR OATHS IN AND—
FOR ALBERTA
, James

B W. Reid

arrister & Solicitor



COURT FILE NUMBER
COURT

JUDICIAL CENTRE
APF’LICANTS

RESPONDENTS
DOCUMENT
ADDRESS FOR SERVICE AND

CONTACT INFORMATION OF
PARTY FILING THIS DOCUMENT

COURT OF QUEEN'S BENCH OF ALBERTA
CALGARY

NATIONAL BANK OF CANADA, IN ITS CAPACITY AS
ADMINISTRATIVE AGENT UNDER THAT CERTAIN
AMENDED AND RESTATED CREDIT AGREEMENT
DATED JANUARY 15, 2016, AS AMENDED

TWIN BUTTE ENERGY LTD.
CONSENT TO ACT AS RECEIVER

BLAKE, CASSELS & GRAYDON LLP
3500, 855 — 2" Street S.W.

Calgary, AB T2P 4J8

Attention: Kelly Bourassa/Ryan Zahara
Telephone: (403) 260-9678/9628
Facsimile: (403) 260-8700

E-mail: Kelly.bourassa@blakes.com

ryan.zahara@blakes.com
File No.: 65306/39

TAKE NOTICE THAT FTI Consulting Canada Inc. hereby consents to being appointed as
Court-appointed receiver over the Property, as'that term is defined in the proposed form of
Receivership Order attached as Schedule "A" to the application of National Bank of Canada to
appoint a receiver over Twin Butte Energy Ltd.

DATED at Calgary, Alberta and effective this 30" day of August, 2016

31263991.1

FTI Consulting Canada Inc.

Per: 3
Name: D




