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ABOUT CRITERIUM ENERGY LTD. (THE "CORPORATION" OR "CRITERIUM")

Criterium is an oil and gas exploration and production company focused on building a Southeast Asia
energy business. The Corporation is an operator of onshore oil and gas assets in South Sumatra and West
Papua in Indonesia and has non-operated interests in offshore Indonesia areas. Criterium has an extensive
network of relationships in Southeast Asia and together with its highly motivated and committed
management team and experienced in-region operating team expects to continue to build a sustainable
and profitable portfolio of assets. The Corporation intends to deliver on its strategic pillars while
maximizing both stakeholder and shareholder returns.

Criterium strives to be a regional consolidator of choice, acquiring assets which have traditionally been
undercapitalized and where value can be created through low-risk development and efficient operations.

Learn more by visiting our website at https://www.criteriumenergy.com.
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CRITERIUM ENERGY LTD.
LETTER TO SHAREHOLDERS

April 30, 2026

Many of the results we expect to see in the coming years are rooted in the decisions we made in 2025. It
was a year where we focused on positioning Criterium for stronger, more durable outcomes over the long-
term.

What We Set Out to Do
At the beginning of the year, our objectives were straightforward:

=  Maintain stable oil production and cash flow

= Advance our gas development portfolio

= |mprove the cost structure of our business

=  Position the Company for meaningful growth in 2026 and beyond

We did not set out to maximize near-term production at any cost. Instead, we allocated capital to building
a business that can grow sustainably, generate cash, and withstand the inherent volatility of the oil and
gas industry.

Building a Gas Business in Indonesia
If there is one decision that will define Criterium over the next decade, it is our commitment to building a
gas business in Indonesia. In 2025, we made meaningful progress toward that goal.

= Advanced the Southeast Mengoepeh (“SE-MGH”) development, demonstrating commercial
production rates from the SEM-01 well.

»= Progressed key commercial agreements, including pipeline development, gas processing, and gas
sales.

= Demonstrated additional gas potential at North Mengoepeh (“N-MGH”).

SE-MGH will serve as the cornerstone of our scalable gas business. It creates a clear path for other
discoveries — N-MGH, Macan Gedang, and Cerah — to move from concept to cash flow with limited
incremental infrastructure or commercial complexity.

These results begin to quantify the impact of our strategic shift:

= Over 10 mmcf/d of tested gas across SE-MGH and N-MGH, representing a 2.0-2.5x increase from
2025 production on a boe basis.

* 24 bcf of additional 2P reserves, a 70% increase from year-end 2024.

* Expected gas pricing of US56—7/MMBtu under long-term take-or-pay contracts.

While these metrics are important, what matters most is the cash flow they will generate. With first gas,
we transition from a business driven by oil price cycles to one increasingly supported by contracted gas
revenues in an undersupplied market. This shift will improve both the resilience and long-term value of
our business.



Importantly, this infrastructure-led approach creates a development ‘hub’ model, where each
incremental discovery benefits from prior investment, reducing both cost and time to first cash flow.
Taken together, these developments position Criterium to transition from a small, oil-weighted producer
into a gas-focused business with long-life reserves, contracted revenues, and materially lower decline
rates. This shift is expected to improve both the durability of cash flow and the valuation framework
applied to the Company over time.

Capital Allocation: Small Dollars, Meaningful Impact
It is easy in our industry to spend large amounts of capital chasing growth. We have chosen a different
path.

Our infrastructure-led gas development strategy is based on repeatability and capital efficiency. The SE-
MGH project has been advanced within cash flow and is expected to cost less than USS$2 million,
representing capital efficiency of under $2,000 per boe/d.

This is not a one-off project — this is a template.

We intend to replicate this model across multiple gas discoveries within the Tungkal PSC. The same
disciplined approach can also be applied to larger opportunities, such as the Lengo field in the Bulu PSC,
where we have made progress in 2025 through a Memorandum of Understanding with the KJP pipeline.

In our view, this approach offers an appropriate balance of risk and return compared to large, capital-
intensive developments.

We evaluate every dollar of capital against a simple standard: it must generate repeatable, high-return
growth without exposing the Company to undue financial or operational risk. Opportunities that do not
meet this threshold — regardless of scale — are deferred or declined.

Oil Still Matters
Oil continues to play an important role in our portfolio.

Production in the latter part of the year was impacted by operational issues and a steeper-than-
anticipated decline following our 2024 workover program. Combined with an average oil price of
USS$65/bbl, this placed pressure on cash flow while we continued to invest in growth.

These challenges were instructive. They highlighted both operational issues, now being addressed, and
the limitations of workovers and infill drilling without addressing reservoir pressure.

As a result, we have expanded our development approach to include more comprehensive recovery
strategies. This led to the addition of:

* MGH Waterflood (2C resource of 8.4 MMbbl).
* Lemat play (2C resource of 4.7 MMbbl).

These opportunities demonstrate the medium- to long-term potential of our oil assets. With low recovery
factors to date and significant oil in place, we believe these fields have more to give but unlocking that
value will require a more sophisticated and disciplined approach.



We operate in a business inherently exposed to commodity price volatility, subsurface uncertainty, and
execution risk. Our strategy is designed with these realities in mind: prioritizing low capital intensity,
phased development, and contracted gas revenues to mitigate downside exposure while preserving
upside.

Looking Ahead to 2026 and Beyond
We entered 2026 with a clear set of priorities:

= Deliver first gas from SE-MGH.

= Advance N-MGH and subsequent gas developments.

=  Maintain stable oil production while progressing the MGH waterflood and Lemat plays.
= Strengthen the balance sheet through increased cash flow and debt reduction.

= Continue to allocate capital with discipline.

By executing on these priorities, we believe we have the potential to materially transform the company
throughout the course of the year.

Well Positioned in a Growing Market
We operate in a region where energy demand is growing rapidly, driven by population growth and
economic development. Recent global events have reinforced the importance of domestic energy supply
in Indonesia and across Southeast Asia.
This environment positions Criterium to become a producer and operator of choice.
Our strategy is simple:

»= Acquire undercapitalized assets.

= Improve them through disciplined execution.

= Grow through repeatable, capital-efficient development.

We measure success by how effectively we allocate capital to create value over time. Not growth at any
cost, but growth that can be maintained.

Criterium today is a different company than it was a year ago — more focused, more disciplined, and better
positioned for long-term value creation.

We remain committed to building this business thoughtfully, with a clear emphasis on returns, resilience,
and responsible growth.

On behalf of the Board of Directors and management team, we thank you for your continued support and
confidence.

Mifh—

Matthew Klukas
President and Chief Executive Officer



CRITERIUM

ENERGY

NOTICE OF THE ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS
OF CRITERIUM ENERGY LTD. TO BE HELD ON JUNE 16, 2026

NOTICE IS HEREBY GIVEN that the annual general and special meeting (the "Meeting") of the holders (the
"Shareholders") of common shares ("Common Shares") of Criterium Energy Ltd. (the "Corporation" or
"Criterium") will be held in person in the Angus and Northcote conference rooms on the third floor of the
Bow Valley Square Conference Centre, located at 205 - 5th Avenue SW, Calgary, Alberta, T2P 2V7 on
Tuesday June 16, 2026 at 9:00 A.M. (MDT), for the following purposes:

1. To receive and consider the consolidated financial statements of the Corporation and
auditors' report thereon for the year ended December 31, 2025.

2. To fix the number of directors to be elected at the Meeting at five (5).
3. To elect the directors of the Corporation for the ensuing year.

4. To consider and, if thought fit, to appoint the auditors of the Corporation and authorize the
directors to fix their remuneration as such.

5. To consider and, if thought fit, pass, with or without variation, the ordinary resolution, as
more particularly set forth in the accompanying management information Circular dated April
30, 2026 (the "Information Circular"), re-approving the Corporation's amended and restated
stock option plan.

6. To consider and, if thought fit, pass, with or without variation, the ordinary resolution, as
more particularly set forth in the Information Circular, re-approving the Corporation's share
award incentive plan.

7. To transact such other business as may properly come before the Meeting or any
adjournment(s) or postponement(s) thereof.

Shareholders are referred to the Information Circular for more information with respect to the matters to
be considered at the Meeting.



The record date for the determination of Shareholders entitled to receive notice of, and to vote at, the
Meeting is at the close of business on May 1, 2026 (the "Record Date"). Only registered Shareholders as
at the Record Date are entitled to receive notice of the Meeting and to vote their Common Shares included
in the list of Shareholders entitled to vote at the Meeting or any adjournment(s) or postponement(s)
thereof, provided that, if a registered Shareholder transfers any of such Shareholder's Common Shares
after the Record Date and the transferee of such Common Shares, either (i) produces a properly endorsed
certificate evidencing such shares or (ii) establishes that such transferee owns the Common Shares, and
requests, not later than 10 days before the Meeting, that the transferee's name be included in the list of
Shareholders entitled to vote at the Meeting, such transferee shall be entitled to vote such Common
Shares at the Meeting.

Completed/signed proxies can be mailed to Odyssey's proxy department in Toronto, Ontario at:

Odyssey Trust Company
Trader's Bank Building

702, 67 Yonge Street
Toronto, ON M5E 1J8
Attention: Proxy Department

Completed/signed proxy forms can be emailed to proxy@odysseytrust.com within the time set on the
proxy form.

To vote online, registered Shareholders can visit: https://vote.odysseytrust.com.

DATED at Calgary, Alberta this 30th day of April 2026.

BY ORDER OF THE BOARD OF DIRECTORS
(signed) "Matthew Klukas"

President and Chief Executive Officer
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PART | - VOTING AND OTHER INFORMATION

SOLICITATION OF PROXIES

This management information circular (the "Information Circular") is provided in connection with the
solicitation of proxies by or on behalf of the management and the Board of Directors (the "Board" or the
"Board of Directors") of Criterium Energy Ltd. ("Criterium", the "Corporation", "we", "us" or "our"), for
use at the annual general and special meeting (the "Meeting") of the holders ("Shareholders") of common
shares ("Common Shares") of the Corporation. The Meeting will be held in person in the Angus and
Northcote conference rooms on the third floor of the Bow Valley Square Conference Centre, located at
205 - 5th Avenue SW, Calgary, Alberta, T2P 2V7 on Tuesday June 16, 2026 at 9:00 A.M. (MDT), for the
purposes set forth in the Notice of Annual General and Special Meeting of Shareholders (the "Notice of

Meeting") accompanying this Information Circular.

Solicitation of proxies by management will be primarily by mail, but may also be by telephone, email, or
facsimile and by directors, officers, and employees of the Corporation, who will not be specifically
remunerated therefor. Arrangements will also be made with clearing agencies, brokerage houses and
other financial intermediaries to forward proxy solicitation material to the beneficial owners of Common
Shares pursuant to the requirements of National Instrument 54-101 — Communication with Beneficial
Owners of Securities of a Reporting Issuer. Other than as described below, the cost of any such solicitation
will be borne by the Corporation.

Who is entitled to vote?

Only registered Shareholders ("Registered Shareholders") at the close of business on May 1, 2026 (the
"Record Date") are entitled to vote at the Meeting, or at any adjournment(s) or postponement(s) thereof,
provided that, if a Registered Shareholder transfers any of such Shareholder's Common Shares after the
Record Date and the transferee of such Common Shares, either (i) produces a properly endorsed
certificate evidencing such shares or (ii) establishes that such transferee owns the Common Shares, and
requests, not later than 10 days before the Meeting, that the transferee's name be included in the list of
Shareholders entitled to vote at the Meeting, such transferee shall be entitled to vote such Common
Shares at the Meeting. Each Registered Shareholder will have one vote for each Common Share held at
the close of business on the Record Date.

VOTING SHARES AND PRINCIPAL HOLDERS OF VOTING SHARES

Common Shares

The Corporation is authorized to issue an unlimited number of Common Shares and an unlimited number
of preferred shares, issuable in series. As of the date of this Information Circular, there are 139,751,234
Common Shares issued and outstanding, each carrying the right to one vote per Common Share at the
Meeting. No preferred shares are issued and outstanding as of the date of this Information Circular.

Principal Holders of Common Shares

To the knowledge of the directors and officers of Criterium, as at the date of this Information Circular and
to the best of the knowledge of the Board and of management of the Corporation, only Kendall Court
Cambridge Investment Manager Ltd. ("Kendall Court") beneficially owns, or controls or directs, directly
or indirectly, more than 10% of the issued and outstanding Common Shares. As of the date of this
Information Circular, Kendall Court holds approximately 22,035,055 or 15.8% of the issued and
outstanding Common Shares.



APPOINTMENT AND REVOCATION OF PROXIES

Registered Shareholders may vote at the Meeting or they may appoint another person or company, who
does not have to be a Shareholder, as their proxy to attend and vote in their place. The persons named in
the enclosed form of proxy are directors or officers of the Corporation. A SHAREHOLDER SUBMITTING A
PROXY HAS THE RIGHT TO APPOINT A PERSON OR COMPANY TO REPRESENT SUCH SHAREHOLDER AT
THE MEETING OTHER THAN THE PERSON OR COMPANY DESIGNATED IN THE FORM OF PROXY
FURNISHED BY THE CORPORATION, INCLUDING A PERSON OR COMPANY THAT IS NOT A SHAREHOLDER.
TO EXERCISE THIS RIGHT, THE SHAREHOLDER SHOULD INSERT THE NAME OF THE DESIRED
REPRESENTATIVE IN THE BLANK SPACE PROVIDED IN THE FORM OF PROXY AND STRIKE OUT THE OTHER
NAMES OR SUBMIT ANOTHER APPROPRIATE PROXY.

To be effective, the enclosed proxy must be deposited with the following: (i) the Corporation's transfer
agent, Odyssey Trust Company, Proxy Department, Trader's Bank Building, 702, 67 Yonge Street, Toronto,
Ontario, M5E 1J8, so that it is received no later than 48 hours (excluding Saturdays, Sundays and statutory
holidays in the Province of Alberta) prior to the time of the Meeting or any adjournment(s) or
postponement(s) thereof. Registered Shareholders may also use the internet site at
https://vote.odysseytrust.com to transmit their voting. Shareholders who hold their Common Shares
through their brokers, intermediaries, trustees or other persons, or who otherwise do not hold their
Common Shares in their own name (referred to in this Information Circular as "Beneficial Shareholders")
must complete and return the voting instruction form provided to them or follow the telephone or
internet-based voting procedures described therein in advance of the deadline set forth in the voting
instruction form in order to have such Common Shares voted at the Meeting on their behalf. A Registered
Shareholder who has submitted a proxy may revoke it at any time prior to the exercise of that proxy. In
addition to revocation in any other matter permitted by law, a proxy may be revoked by an instrument in
writing executed by the Registered Shareholder or his or her attorney authorized in writing or, if the
Shareholder is a corporation, under its corporate seal or executed by a director, officer or attorney thereof
duly authorized, and deposited with: (i) the Corporation's transfer agent, Odyssey Trust Company, Proxy
Department, Trader's Bank Building, 702, 67 Yonge Street, Toronto, Ontario, M5E 1J8, so that it is received
no later than 48 hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta)
prior to the time of the Meeting or any adjournment(s) or postponement(s) thereof; or (ii) the Chair of
the Meeting on the day of the Meeting in person, prior to the commencement of the Meeting, and upon
such deposit the proxy is revoked.

EXERCISE OF DISCRETION BY PROXY HOLDERS

All Common Shares represented at the Meeting by properly executed proxies will be voted or withheld
from voting, in accordance with the instructions of the Shareholder, on any ballot that may be called for
and, if the Shareholder specifies a choice with respect to any matter to be acted upon, the proxy will be
voted in accordance with such specification. IN THE ABSENCE OF SUCH SPECIFICATION, SUCH COMMON
SHARES WILL BE VOTED IN FAVOUR OF ALL MATTERS SET FORTH IN THIS INFORMATION CIRCULAR. The
enclosed proxy confers discretionary authority upon the persons named therein with respect to
amendments or variations to matters identified in the Notice of Meeting and with respect to other
matters which may properly come before the Meeting. At the time of printing of this Information Circular,
management of the Corporation knows of no such amendment, variation, or other matter.

ADVICE TO BENEFICIAL HOLDERS OF SECURITIES

The information set forth in this section is of significant importance to many Shareholders, as a
substantial number of Shareholders do not hold Common Shares in their own name. Beneficial
Shareholders should note that only proxies deposited by Registered Shareholders, being Shareholders


https://vote.odysseytrust.com/

who appear on the records maintained by the Corporation's registrar and transfer agent as Registered
Shareholders, will be recognized and acted upon at the Meeting. If Common Shares are listed in an
account statement provided to a Beneficial Shareholder by a broker, those Common Shares will, in all
likelihood, not be registered in the Shareholder's name. Such Common Shares will more likely be
registered under the name of the Shareholder's broker or an agent of that broker. In Canada, the vast
majority of such shares are registered under the name of CDS & Co. (the registration name for The
Canadian Depositary for Securities Limited, which acts as depository for many Canadian brokerage firms).
Common Shares held by brokers (or their agents or nominees) on behalf of a broker's client can only be
voted (for or against resolutions) at the direction of the Beneficial Shareholder. Without specific
instructions, brokers and their agents and nominees are prohibited from voting shares for the broker's
clients. Therefore, each Beneficial Shareholder should ensure that voting instructions are
communicated to the appropriate person well in advance of the Meeting.

Applicable regulatory rules require intermediaries/brokers to seek voting instructions from Beneficial
Shareholders in advance of shareholders' meetings. Every intermediary/broker has its own mailing
procedures and provides its own return instructions to clients, which should be carefully followed by
Beneficial Shareholders in order to ensure that their Common Shares are voted at the Meeting. Often, the
form of proxy supplied to a Beneficial Shareholder by its broker (or the agent of the broker) is identical to
the form of proxy provided to Registered Shareholders. However, its purpose is limited to instructing the
Registered Shareholder (the broker or agent of the broker) how to vote on behalf of the Beneficial
Shareholder. The majority of brokers now delegate responsibility for obtaining instructions from clients
to Broadridge Investor Communication Solutions ("Broadridge"). Broadridge typically mails its voting
instruction form to the Beneficial Shareholders and asks Beneficial Shareholders to return their voting
instruction form to Broadridge by mail or facsimile. Alternatively, Beneficial Shareholders can call a toll-
free telephone number or access the internet to vote their Common Shares. The toll-free telephone
number and website www.proxyvote.com are also included by Broadridge in its voting instruction form.
Broadridge then tabulates the results of all instructions received and provides appropriate instructions
respecting the voting of shares to be represented at a meeting. A Beneficial Shareholder receiving a
voting instruction form cannot use that form to vote Common Shares directly at the Meeting. The voting
instruction form must be returned to Broadridge well in advance of the Meeting in order to have the
Common Shares voted at the Meeting.

NOTICE-AND-ACCESS

Criterium has elected to use the "notice-and-access" provisions under National Instrument 54-101 —
Communications with Beneficial Owners of Securities of a Reporting Issuer for the Meeting for
Shareholders who do not hold Common Shares in their own name. The "notice-and-access" provisions are
a set of rules developed by the Canadian Securities Administrators that reduce the volume of materials
that must be physically mailed to Shareholders by allowing the Corporation to post the Information
Circular in respect of our Meeting and related materials online.

The Corporation has also elected to use procedures known as "stratification" in relation to the use of the
"notice-and-access" provisions. Stratification occurs when Criterium, while using the "notice-and-access"
provisions, provide a paper copy of the notice of meeting and Information Circular and, if applicable, a
paper copy of the financial statements and related management's discussion and analysis, to some but
not all of the Shareholders. In relation to the Meeting, Registered Shareholders will receive a paper copy
of the notice of the Meeting, this Information Circular, a form of proxy and our financial statements and
related management's discussion and analysis whereas non-registered Shareholders will receive a
"notice-and-access" notification and a voting instruction form. In addition, a paper copy of the notice of
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the Meeting, this Information Circular, a form of proxy and the financial statements and related
management's discussion and analysis will be mailed to those Shareholders who do not hold their
Common Shares in their own name but who have previously requested to receive paper copies of these
materials.

The Corporation will be delivering proxy-related materials to non-objecting beneficial owners of Common
Shares directly with the assistance of Broadridge. The Corporation intends to pay for
brokers/intermediaries to deliver proxy-related materials to objecting beneficial owners of Common
Shares.

11



PART Il - BUSINESS OF THE MEETING

MATTERS TO BE ACTED UPON AT THE MEETING

The following are the matters to be acted upon at the Meeting:
1. Presentation of Financial Statements

The audited consolidated financial statements of the Corporation for the year ended December 31, 2025,
together with the auditors' report on those financial statements, were mailed to the Shareholders who
have requested such financial statements in accordance with applicable securities laws and will be placed
before the Shareholders at the Meeting. Such financial statements have been approved by the Board and
are available on the Corporation's SEDAR+ profile at www.sedarplus.ca. No formal action is required or
proposed to be taken at the Meeting with respect to the financial statements.

2. Fixing Number of Directors

At the Meeting, Shareholders will be asked to consider and, if thought appropriate, to pass an ordinary
resolution fixing the number of directors (the "Fixing of Directors Resolution"). We propose that the
number of directors of the Corporation to be elected at the Meeting to hold office until the next annual
meeting of Shareholders or until their successors are elected or appointed, subject to the articles and by-
laws of Criterium, be set at five (5). Currently, the Board is comprised of five (5) directors. We recommend
that you vote for fixing the number of directors to be elected at the Meeting at five (5). In order to become
effective, the Fixing of Directors Resolution must be approved by a simple majority of the votes cast by
Shareholders present in person or represented by proxy at the Meeting or any adjournment(s) or
postponement(s) thereof.

The Board unanimously recommends that Shareholders vote FOR the Fixing of Directors Resolution. It
is the intention of the persons named in the enclosed form of proxy, if not expressly directed to the
contrary in such form of proxy, to vote the proxy in favour of the Fixing of Directors Resolution.

3. Election of Directors

The Board unanimously recommends that Shareholders vote FOR the election as directors of the
proposed nominees whose names are set forth below, each of whom has been a director since the date
indicated below. It is the intention of the persons named in the enclosed form of proxy, if not expressly
directed to the contrary in such form of proxy, to vote the proxy in favour of the election as directors
of the proposed nominees.

Management of the Corporation does not contemplate that any of the proposed director nominees will
be unable to serve as a director, but if that should occur for any reason prior to the Meeting, then the
Common Shares represented by properly executed proxies given in favour of such nominees may be voted
by the persons designated by management of the Corporation in the enclosed form of proxy, in their
discretion, in favour of another nominee. In addition, the articles of the Corporation currently allow the
Board of Directors to appoint one or more additional directors between annual meetings of Shareholders
to serve until the next annual meeting of Shareholders, but the number of additional directors shall not
at any time exceed one-third of the number of directors who held office at the expiration of the last annual
meeting of Shareholders.

The following pages set forth information with respect to each person proposed to be nominated for
election as a director, including the number of Common Shares beneficially owned, or controlled or
directed, directly or indirectly, by such person or the person's associates or affiliates as at the date hereof.

12
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The information as to Common Shares beneficially owned, or controlled or directed, directly or indirectly
by each proposed director nominee, not being within the knowledge of the Corporation, has been
furnished by the respective proposed nominees individually.

Datuk Brian Anderson

Non-Executive Chairman of the Board

Residence

Age
Director Since

Committee

Board of Directors (Chair)
Audit Committee

Other Public Directorships

2025 Compensation
$90,000

Note:
(1)  Asat April 30, 2026.

Mr. Anderson is an independent businessman who previously
served as Chairman of Shell North East Asia and prior to that
Chairman of Shell Nigeria, responsible for managing over 1
mmboe/d. He has safely led multi-disciplinary and multi-
national operational exploration and production teams in
Malaysia, Australia, and Nigeria.

Mr. Anderson was previously a director of Addax Petroleum
Corporation, leveraging experience and relationships to grow
business from start-up to 130 mboe/d.

Mr. Anderson has an extensive network of key relationships and
provides access at a senior level in target jurisdictions with
other operators and regulators.

Miri, Sarawak, Malaysia
83
September 2022

2025 Meetings Attended
6/6
4/4
N/A

Share Ownership'!
326,667 Common Shares

333,333 RSUs
0 PSUs

13



WERGETANES Executive Directo

Residence
Age
Director Since

Committee
Board of Directors
Other Public Directorships

2025 Compensation
$233,3042

Mr. Klukas is the co-founder of Criterium Energy and previously
served as its COO from inception. Previously, Mr. Klukas held
progressive leadership roles at Criterium Group, an
international consulting firm and Talisman Energy Ltd. (since
acquired by Repsol S.A.). In his business development capacity
at Talisman Energy, Mr. Klukas developed key Southeast Asia
focused energy experience as part of a highly specialized team
that helped to grow Talisman's Southeast Asia business into one
of the strongest regions in the corporate portfolio.

He brings a strong track record of project and team
leadership/management experience throughout his career in
both the energy sector.

Mr. Klukas serves as an advisor to the Canada-ASEAN Business
Council and is sought after for his insights on bringing Canadian
energy knowledge to the rapidly growing economies of
Southeast Asia.

Calgary, Alberta, Canada
39
September 2024

2025 Meetings Attended
6/6
N/A

Share Ownership!!
3,834,099 Common Shares
0 RSUs

2,295,001 PSUs

Notes:
(2) As at April 30, 2026.
(2) Mr. Klukas does not receive any compensation for acting as a director of the Corporation.
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Ben Arnott Directo

Residence
Age
Director Since

Committee

Board of Directors

Audit Committee

Other Public Directorships

2025 Compensation'?
S Nil

Notes:
(1)  Asat April 30, 2026.

Mr. Arnott is a senior finance professional with over 25 years
of experience raising capital for the Energy and Natural
Resources sector across the Asia Pacific region. As the former
Head of Energy for S.E. Asia and Australia at Société
Générale, he is a renowned expert in the field and has
successfully closed loan facilities totaling over US$50bn and
won numerous "Deal of the Year" awards from major finance
publications.

He has significant advisory and arranging experience across
the entire energy spectrum, including upstream oil and gas,
LNG, geothermal, wind, solar, battery, and hydroelectric, as
well as major energy infrastructure.

Mr. Arnott holds a degree in geology from Imperial College
London and a post-graduate diploma from Aston University.

Sydney, New South Wales, Australia

55
April 2026

2025 Meetings Attended?®
N/A
N/A
N/A

Share Ownership
419,000 Common Shares

500,000 RSUs
0 PSUs

(2)  Mr. Arnott was appointed to the Board on April 29, 2026.
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David B. Dunlop

Residence

Age
Director Since

Committee

Board of Directors

Audit Committee (Chair)
Other Public Directorships

2025 Compensation
$35,000

Note:
(1)  Asat April 30, 2026.

Independent Directo

Mr. Dunlop currently serves as the CFO at Pembina Gas
Infrastructure Inc. His prior roles include Senior Manager,
Controller Transmission Business Unit at Pembina Pipeline
Corporation, VP Finance at Veresen Inc. and VP Controller and
VP Planning and Process Improvement at Talisman Energy.

He has successfully led international finance teams through
business acquisitions and integrations.

Mr. Dunlop brings a comprehensive understanding of financial
controls and procedures required for a Canadian listed
international company operating in the Southeast Asia region.

Mr. Dunlop holds CPA and CFA designations as well as an MBA.

Calgary, Alberta, Canada
61
November 2022

2025 Meetings Attended
6/6
4/4
N/A

Share Ownership'!
71,667 Common Shares

133,333 RSUs
0 PSUs

16



Micheéle Stanners

Residence
Age
Director Since

Committee

Board of Directors

Audit Committee

Other Public Directorships

2025 Compensation
$35,000

Note:
(1)  Asat April 30, 2026

Independent Directo

Ms. Stanners is a nationally recognized culture leader and
nation builder with over 30 years' experience in developing the
cultural landscape in Canada. She is a thought leader and
collaborator involved in key cultural planning within Alberta,
providing strategic direction and leading multi-stakeholder
consultations. Currently Ms. Stanners is a principal at Stanners
Strategic & Co. where she focuses on cultural strategy, building
capabilities and governance for organizations.

Ms. Stanners is a graduate of Harvard University, culturally and
fluently bilingual and is an active member of the International
Women's Forum and strategic advisor to organizations and
leaders throughout Canada.

Ms. Stanners is trained in law and brings strong stakeholder
relations experience with a proven track record of leveraging
diversity to create opportunities.

Calgary, Alberta, Canada
68
December 2015

2025 Meetings Attended
6/6
4/4
N/A

Share Ownership
738,248 Common Shares

133,333 RSUs
0 PSUs
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As of April 30, 2026, the directors and officers as a group, beneficially owned, or controlled or directed,
directly or indirectly, 8,199,881 Common Shares, representing 6% of the total issued and outstanding
Common Shares.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions

To the best of the knowledge of the directors and executive officers of Criterium, no person who is a
director of Criterium is, as at the date of this Information Circular, or has been, within 10 years before the
date of this Information Circular, a director, chief executive officer or chief financial officer of any company
(including Criterium) that was subject to a cease trade order, an order similar to a cease trade order, or
an order that denied the relevant company access to any exemption under securities legislation, in each
case that was in effect for a period of more than 30 consecutive days and that was issued while such
person was acting in the capacity as director, chief executive officer or chief financial officer or was subject
to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant
company access to any exemption under securities legislation, in each case that was in effect for a period
of more than 30 consecutive days and that was issued after such person ceased to be a director, chief
executive officer or chief financial officer but resulted from an event that occurred while that person was
acting in the capacity as director, chief executive officer or chief financial officer.

In addition, to the best of the knowledge of the directors and executive officers of Criterium, no person
who is a director of Criterium, or who is a person holding a sufficient number of Common Shares to affect
materially the control of Criterium, is, as at the date of this Information Circular, or has been within 10
years before the date of this Information Circular, a director or executive officer of any company (including
Criterium) that, while that person was acting in that capacity, or within a year of that person ceasing to
act in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency or was subject to or instituted any proceedings, arrangement or compromise with creditors or
had a receiver, receiver manager or trustee appointed to hold its assets or has, within the 10 years before
the date of this Information Circular, become bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement, or
compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets
of the proposed director or trustee.

Further, to the best of the knowledge of the directors and executive officers of Criterium, no person who
is a director of Criterium, or who is a person holding a sufficient number of Common Shares to affect
materially the control of Criterium, has been subject to, any penalties or sanctions imposed by a court
relating to securities legislation or by a securities regulatory authority or has entered into a settlement
agreement with a securities regulatory authority or any other penalties or sanctions imposed by a court
or regulatory body that would likely be considered important to a reasonable Shareholder in deciding
whether to vote for a proposed director.

4. Appointment of Auditors

Unless otherwise directed, it is management's intention to vote the proxies in favour of re-appointing the
firm of E&Y Canada LLP, Chartered Professional Accountants ("EY") of Calgary, Alberta to serve as auditors
of the Corporation until the next annual meeting of the Shareholders and to authorize the directors to fix
their remuneration. EY was first appointed as the Corporation's auditors on April 26, 2024.

Information regarding audit fees and composition of the Audit Committee can be found in the
Corporation's Annual Information Form dated April 30, 2026, which can be found on the Corporation's
SEDAR+ profile at www.sedarplus.com.

18


http://www.sedarplus.com/

5. Re-Approval of the Corporation's Stock Option Plan

The Corporation's amended and restated Stock Option Plan (the "Stock Option Plan") was most recently
approved by the Shareholders on June 17, 2025. In April 2026, the Board re-approved the Stock Option
Plan in accordance with the policies of the TSX-V.

A summary of the Stock Option Plan can be found in the Company Circular dated May 9, 2025, which can
be found on the Corporation's SEDAR+ profile at www.sedarplus.com. The summary set forth below is
inclusive of the aforementioned amendments and is qualified in its entirety by the full text of the Stock
Option Plan and all capitalized terms not otherwise defined herein all have the meaning set forth in the
Stock Option Plan.

The purpose of the Stock Option Plan is to develop the interest of directors, officers, employees and
consultants of the Corporation and its subsidiaries, and if the Common Shares are then listed on the TSX-
V, Management Company Employees (as such term is defined in the policies of the TSX-V) (collectively,
"Eligible Service Providers") of the Corporation and its subsidiaries, if applicable, in the growth and
development of the Corporation by providing them with the opportunity through stock options
("Options") to acquire an increased proprietary interest in the Corporation. The Stock Option Plan is
administered by the Board, which may delegate its authority to a committee of the Board (the
"Committee"). The Stock Option Plan provides that the Committee may from time to time, in its discretion
and subject to the limits set forth therein, grant Options to Eligible Service Providers.

The Stock Option Plan is a 10% "rolling plan" whereby the total number of Common Shares issuable
pursuant to Options and any Common Shares issuable under any other Security Based Compensation
Plans (as such term is defined in Policy 4.4 of the TSX-V Corporate Finance Policies) outstanding at any
time (including the Corporation's share award incentive plan (the "Incentive Plan")) shall not exceed 10%
of the aggregate number of Outstanding Securities (meaning, at the time of any share issuance or grant
of Options, the aggregate number of Common Shares that are outstanding immediately prior to the share
issuance or grant of Options in question on a non-diluted basis, or such other number as may be
determined under the applicable rules and regulations of all regulatory authorities to which the
Corporation may be subject, including the TSX-V), subject to adjustment as set forth in the Stock Option
Plan, and further subject to the applicable rules and regulations of all regulatory authorities and the TSX-
V to which the Corporation may be subject.

In addition to the foregoing, if the Common Shares are then listed on the TSX-V, the number of Common
Shares issuable pursuant to the Stock Option Plan to any one person in any 12 month period shall not
exceed 5% of the Outstanding Securities (unless the Corporation has obtained the requisite disinterested

shareholder approval). Furthermore, pursuant to the Stock Option Plan: (i) the number of Common
Shares issuable to Insiders (as a group), at any time, under all Security Based Compensation Plans,
including the Stock Option Plan and the Incentive Plan, shall not exceed 10% of the aggregate number of
Outstanding Securities (unless the Corporation has obtained the requisite disinterested shareholder
approval); (i) the number of Common Shares issued to Insiders (as a group), within any 12 month period,
under all Security Based Compensation Plans, including the Stock Option Plan and the Incentive Plan, shall
not exceed 10% of the aggregate number of Outstanding Securities (unless the Corporation has obtained
the requisite disinterested shareholder approval); (iii) if the Common Shares are listed on the TSX-V, the
aggregate number of Common Shares reserved for issuance to any Consultant (as such term is defined in
the policies of the TSX-V) in any 12 month period under all Security Based Compensation Plans, including
the Stock Option Plan and the Incentive Plan, shall not exceed 2% of the aggregate number of Outstanding
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Securities; and (iv) if the Common Shares are listed on the TSX-V, the aggregate number of Common
Shares reserved for issuance to all persons employed to provide Investor Relations Activities (as such term
is defined in the policies of the TSX-V) in any 12 month period under the Stock Option Plan shall not exceed
2% of the aggregate number of Outstanding Securities. For greater certainty, persons employed to provide
Investor Relations Activities may not receive any securities pursuant to any Security Based Compensation
Plan of the Corporation other than the Stock Option Plan.

Pursuant to the Stock Option Plan, the Committee may, in its sole discretion, determine the time during
which Options vest and the method of vesting, provided that, if the Common Shares are listed on the TSX-
V, Options issued to persons retained to provide Investor Relations Activities must vest in stages over a
period of not less than 12 months with no more than 1/4 of the Options vesting in any 3 month period.
The Committee may, in its sole discretion, accelerate the vesting of Options following the date on which
they are granted. No Options granted to Investor Relations Service Providers (as such term is defined in
the policies of the TSX-V) may be accelerated without prior TSX-V acceptance. If a Change of Control
occurs, notwithstanding any other provision contained in the Stock Option Plan, all issued and outstanding
Options shall be automatically fully vested and exercisable (whether or not then vested) immediately prior
to the time such Change of Control takes place and shall terminate on the 90th day after the occurrence
of such Change of Control, or at such earlier time as may be established by the Board, in its absolute
discretion, prior to the time such Change of Control takes place. Subject to applicable rules and
regulations, including those of the TSX-V, the exercise price of any Option shall be fixed by the Committee
when such Option is granted, provided that such price shall not be less than the Market Price of the
Common Shares. The Stock Option Plan provides that Options may be exercisable for up to a maximum
of 10 years. Options are not transferable or assignable except in accordance with the Stock Option Plan
and the holding of Options does not entitle the holder thereof to any rights as a Shareholder.

In addition and unless otherwise determined by the Board, each Option shall provide that: (i) upon the
death of the optionee, any vested Options shall terminate on the date that is not longer than 12 months
following the date of death of the optionee; (ii) if the optionee shall no longer be a director or officer of,
be in the employ of, or be providing ongoing management or consulting services to the Corporation or its
subsidiaries (other than by reason of termination for cause), the Option shall terminate on the earlier of
the expiry date of the Option and the expiry of the period not in excess of 90 days prescribed by the
Committee at the time of grant, following the date that the optionee ceases to be a director, officer or
employee of the Corporation, or ceases to provide ongoing management or consulting services to, the
Corporation, as the case may be; and (iii) if the optionee shall no longer be a director or officer of or be in
the employ of, or consultant or other service provider to, the Corporation or its subsidiaries by reason of
termination for cause, the Option shall terminate immediately on such termination for cause (whether
notice of such termination occurs verbally or in writing), provided that the number of Common Shares
that the optionee (or his or her heirs or successors) shall be entitled to purchase until such date of
termination: (A) shall in the case of death of the optionee, be all of the Common Shares that may be
acquired on exercise of the Options held by such optionee (or his or her heirs or successors) whether or
not previously vested, and the vesting of all such Options shall be accelerated on the date of death for
such purpose; and (B) in any case other than death or termination for cause, shall be the number of
Common Shares which the optionee was entitled to purchase on the date the optionee ceased to be an
officer, director, employee, consultant or other service provider, as the case may be. In the event of
termination for cause, all of the Options, whether vested or unvested, shall be forfeited.

Subject to the provisions of the Stock Option Plan, if permitted by the Committee, an optionee (if the
Common Shares are listed on the TSX-V, other than any Investor Relations Service Provider may elect to
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exercise an Option by surrendering such Option in exchange for the issuance of Common Shares equal to
the number determined by dividing the VWAP (meaning, the volume weighted average trading price of
the Common Shares on the TSX-V, calculated by dividing the total value by the total volume of such
securities trading for the 5 trading days immediately preceding the exercise of the subject option) into the
difference between the VWAP and the exercise price of such Option. If exercising an Option in this
manner, a written notice of exercise specifying that the Optionee has elected to a cashless exercise of
such Option and the number of Options to be exercised must be delivered to the Corporation in
accordance with the Stock Option Plan.

A written agreement will be entered into between the Corporation and each optionee to whom an Option
is granted hereunder, which agreement will set out the number of Common Shares subject to Option, the
exercise price, the expiry date, and provisions as to vesting (if applicable), and any other terms approved
by the Committee, all in accordance with the provisions of Stock Option Plan.

Subject to the restrictions set out in the Stock Option Plan, the Committee may amend or discontinue the
Stock Option Plan and Options granted thereunder at any time without Shareholder approval, provided
any amendment to the Stock Option Plan that requires approval of the TSX-V may not be made without
approval. Without the prior approval of the Shareholders, or such approval as may be required by the
TSX-V, the Committee may not: (i) make any amendment to the Stock Option Plan to increase the
percentage of Common Shares reserved for issuance on exercise of outstanding Options at any time; (ii)
reduce the exercise price of any outstanding Options granted to Insiders; (iii) extend the term of any
outstanding Option granted to an Insider beyond the original expiry date of such Option (other than in
accordance with the Stock Option Plan); (iv) make an amendment to increase the maximum limit on the
number of securities that may be issued under all Security Based Compensation Plans (as referenced
above); (v) make any amendment to the Stock Option Plan that would permit an optionee to transfer or
assign Options to a new beneficial optionee other than in the case of death of the optionee; or (vi) amend
the amendment clause. In addition, no amendment to the Stock Option Plan or Options granted pursuant
to the Stock Option Plan may be made without the consent of the Optionee, if it adversely alters or impairs
any Option previously granted to such Optionee under the Stock Option Plan. In respect of the foregoing
(i), (iii) and (iv), reference to prior Shareholder approval shall mean prior disinterested shareholder
approval.

The Committee may amend or terminate the Stock Option Plan or any outstanding Option granted
thereunder at any time without the approval of the Corporation, the Shareholders or any optionee whose
Option is amended or terminated, in order to conform the Stock Option Plan or such Option, as the case
may be, to applicable law or regulation or the requirements of the TSX-V or any relevant exchange or
regulatory authority, whether or not that amendment or termination would affect any accrued rights,
subject to the approval of that exchange or regulatory authority.

At the Meeting, Shareholders will be asked to consider the ordinary resolution re-approving the Stock
Option Plan (the "Stock Option Plan Resolution") set forth below. In order to be passed, the Stock Option
Plan Resolution must be approved by a simple majority of the votes cast by Shareholders who vote in
person or represented by proxy at the Meeting or any adjournment(s) or postponement(s) thereof.

"BE IT RESOLVED, as an ordinary resolution that:
1. the amended and restated Stock Option Plan (the "Stock Option Plan") of Criterium Energy Ltd.

(the "Corporation") as more particularly described in the management information circular of the
Corporation dated May 9, 2025 is hereby re-approved and confirmed,;

21



2. the form of the Stock Option Plan may be amended in order to satisfy the requirements or
requests of any regulatory authorities without requiring further approval of the holders (the
"Shareholders") of the Common Shares of the Corporation;

3. notwithstanding that this ordinary resolution has been duly passed by the Shareholders, the
directors of the Corporation may in their sole discretion revoke this ordinary resolution in whole
or in part at any time prior to it being given effect without further notice to, or approval of, the
Shareholders; and

4, any one director or officer of the Corporation is authorized and directed for and in the name of
and on behalf of the Corporation to execute or cause to be executed, and to deliver or cause to
be delivered all such documents, and to do or cause to be done all such acts and things, as in the
opinion of such director or officer may be necessary or desirable in order to carry out the terms
of this ordinary resolution, such determination to be conclusively evidenced by the execution and
delivery of such documents or the doing of any such act or thing."

The Board unanimously recommends that Shareholders vote FOR the Stock Option Plan Resolution. It
is the intention of the persons named in the enclosed form of proxy, if not expressly directed to the
contrary in such form of proxy, to vote the proxy in favour of the Stock Option Plan Resolution.

6. Re-Approval of Corporation's Share Award Incentive Plan

The Incentive Plan was most recently approved by the Shareholders on June 17, 2025. In April 2026, the
Board re-approved the Stock Option Plan in accordance with the policies of the TSX-V.

A summary of the Incentive Plan is set forth below. The summary set forth below is inclusive of
aforementioned amendments and is qualified in its entirety by the full text of the Incentive Plan and all
capitalized terms not otherwise defined herein all have the meaning set forth in the Incentive Plan.

The purpose of the Incentive Plan is to issue share awards in order to: (i) retain and attract qualified
directors, officers, consultants, employees and other service providers ("Service Providers") that the
Corporation or any of the Corporation's subsidiaries, partnerships or other controlled entities require (but
does not include any persons retained by the Corporation to provide "investor relations activities" (as
such term is defined by the rules and policies of the TSX-V)); and (ii) to promote a proprietary interest in
the Corporation by such Service Providers and to encourage such persons to remain in the employ or
service of the Corporation or any of the Corporation's subsidiaries, partnerships or other controlled
entities and put forth maximum efforts for the success of the affairs of the Corporation and the business
of any of the Corporation's subsidiaries, partnerships or other controlled entities.

Under the Incentive Plan, share awards ("Share Awards") in the forms of restricted awards and
performance awards may be granted. The Incentive Plan is a 10% "rolling plan" whereby the number of
Common Shares reserved that are available to be issued pursuant to outstanding Share Awards granted
and outstanding under the Incentive Plan shall not exceed the number of Common Shares equal to 10%
of the Total Common Shares (being the aggregate number of issued and outstanding Common Shares,
including other fully paid securities of the Corporation or any of the Corporation's subsidiaries,
partnerships or other controlled entities exchangeable into Common Shares, less the aggregate number
of Common Shares reserved for issuance from time to time under all other Security Based Compensation
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Arrangements (meaning, if the Common Shares are listed on the TSX-V, the same meaning as "Security
Based Compensation" as such term is defined in Policy 4.4 of the TSX-V Corporate Finance Policies, and
includes the Stock Option Plan). Any increase in the Total Common Shares will result in an increase in the
available number of Common Shares that are available to be issued under the Incentive Plan and any
issuance of Common Shares pursuant to Share Awards will make new grants available under the Incentive
Plan.

In addition to the foregoing, if the Common Shares are then listed on the TSX-V, the number of Common
Shares issuable pursuant to the Incentive Plan to any one person in any 12-month period under all Security
Based Compensation Arrangements will not exceed 5% of the Total Common Shares. Furthermore,
pursuant to the Incentive Plan: (i) the number of Common Shares issuable to Insiders (as such term is
defined in the policies of the TSX-V), at any time, under all Security Based Compensation Arrangements,
including the Incentive Plan and the Stock Option Plan, shall not exceed 10% of the aggregate number of
Total Common Shares; (ii) the number of Common Shares issued to Insiders, within any one year period,
under all Security Based Compensation Arrangements, including the Incentive Plan and the Stock Option
Plan, shall not exceed 10% of the aggregate number of Total Common Shares; and (iii) if the Common
Shares are listed on the TSX-V, the aggregate number of Common Shares reserved for issuance to any
consultant under all Security Based Compensation Arrangements, including the Incentive Plan and the
Stock Option Plan, in a 12 month period shall not exceed 2% of the aggregate number of Total Common
Shares. If any Share Awards are granted in excess of the limits set forth above, the Corporation will be
required to seek disinterested shareholder approval prior to such Share Awards being paid.

For purposes of the calculations noted above, it shall be assumed that all issued and outstanding Share
Awards are to be paid by the issuance of Common Shares from treasury, notwithstanding the
Corporation's right to settle the Award Value (meaning, with respect to any Share Award, an amount equal
to the value of a notional number of Common Shares granted pursuant to such Share Award, as such
number may be adjusted in accordance with the terms of the Incentive Plan, multiplied by the Fair Market
Value (as defined in the Incentive Plan) of a Common Share and in the case of a performance award,
multiplied by the payout multiplier) underlying Share Awards in cash or by purchasing Common Shares on
the open market. Further, any additional Common Shares issued as the result of the application of the
performance award payout multiplier and/or the Adjustment Ratio (as defined in the Incentive Plan) of
greater than 1.0 shall count towards the limitations set out above. In addition, for purposes of monitoring
compliance with the foregoing limitations, a performance award payout multiplier of 2.0 will be assumed
for any performance awards.

Each Share Award granted under the Incentive Plan shall be subject to the terms and conditions of the
Incentive Plan and evidenced by a written agreement between the Corporation and the grantee (a "Share
Award Agreement"). The Board shall designate the number of Common Shares to be referred to in respect
of each Share Award to be awarded to a grantee pursuant to the Share Award and shall designate such
award as either a "Restricted Award" or a "Performance Award", as applicable, in the Share Award
Agreement relating thereto. The Payment Dates (meaning, with respect to any Share Award, the date
upon which such Share Award vests and upon which the Corporation shall pay to the grantee the Award
Value to which the grantee is entitled pursuant to such Share Award in accordance with the terms of the
Incentive Plan) in respect of Share Awards issued pursuant to the Incentive Plan shall be as determined
by the Board in its sole discretion and, for greater certainty, the Board may in its sole discretion impose
such conditions to vesting and the determination of the Payment Date(s) in respect of payment pursuant
to any Share Award as it deems prudent, subject to certain restrictions as set forth in the Incentive Plan
(provided, subject to certain exceptions, that no Share Award shall vest prior to the date that is one year
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from the date of the grant of such Share Award). Prior to the Payment Date for a Performance Award, the
Board will assess the Corporation's performance over the applicable period and will apply a ranking and
weighting to each corporate performance measure to arrive at a payout multiplier between 0 and 2.0,
which payout multiplier will be applied to the Award Value of a Performance Award on the Payment Date.

On the Payment Date of any Share Award, the Corporation, in its sole discretion, shall have the option of
settling the Award Value payable in respect of a Share Award by any of the following methods or by a
combination of such methods (subject to certain restrictions as set forth in the Incentive Plan): (i) payment
in cash; (ii) in the event that the Common Shares are listed on the TSX-V, payment in Common Shares
acquired by the Corporation on the TSX-V; or (iii) payment in Common Shares issued from the treasury of
the Corporation. Unless stated otherwise, all Share Awards under the Incentive Plan expire on December
15" of the third year following which the Share Award was granted (the "Expiry Date").

Unless otherwise determined by the Board or unless otherwise provided in a Share Award Agreement
pertaining to a particular Share Award or any written employment or consulting agreement governing a
grantee's role as a Service Provider of the Corporation or any of the Corporation's subsidiaries,
partnerships or other controlled entities: (i) if a grantee ceases to be a Service Provider of the Corporation
or any of the Corporation's subsidiaries, partnerships or other controlled entities for any reason
whatsoever, including termination without cause, other than the death of such grantee, all outstanding
Share Award Agreements and Share Awards issued to such grantee shall be terminated and all rights to
receive payment of the Award Value thereunder shall be forfeited by the grantee effective as of the date
that is 60 days from the Cessation Date (meaning the grantee's last day of actively providing services to
the Corporation or any of the Corporation's subsidiaries, partnerships or other controlled entities),
provided that; upon the termination of any employee for cause, the Board may, in its sole discretion,
determine that all outstanding Share Awards shall immediately terminate and become null and void on
the Cessation Date; or (ii) upon the death of a grantee prior to the Expiry Date, all outstanding Share
Award Agreements and Share Awards issued to such grantee shall be terminated and all rights to receive
payment of the Award Value thereunder shall be forfeited by the grantee effective on the earlier of the
Expiry Date and the date that is 6 months from the Cessation Date.

The Incentive Plan provides for cumulative adjustments to the number of Common Shares to be issued
pursuant to Share Awards on each date that dividends are paid on the Common Shares by an amount
equal to a fraction having as its numerator the amount of the dividend per Common Share multiplied by
the Adjustment Ratio immediately prior to the record date for such dividend and having as its
denominator the price, expressed as an amount per Common Share, paid by participants in a dividend
reinvestment plan to reinvest their dividends in additional Common Share on the applicable dividend
payment date, provided that if the Corporation has suspended the operation of such plan or does not
have such a plan, then the Reinvestment Price shall be equal to the Fair Market Value of the Common
Shares on the trading day immediately preceding the dividend payment date. To the extent that Common
Shares are issued to a Share Award holder pursuant to a non-cash dividend, such Common Shares shall
be applied towards the limitations set forth above.

The Incentive Plan and any Share Awards granted pursuant to the Incentive Plan may be amended,
modified or terminated by the Board without approval of Shareholders, subject to any required approval
of the TSX-V in the event that the Common Shares are listed on the TSX-V. However, if the Common
Shares are listed on the TSX-V, then notwithstanding the foregoing, the Incentive Plan may not be
amended without Shareholder approval to: (i) increase the number of Common Shares that are available
to be issued under outstanding Share Awards at any time; (ii) extend the Expiry Date of any outstanding
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Share Awards; (iii) make any amendment to the Incentive Plan that would permit a holder to transfer or
assign Share Awards to a new beneficial holder other than for estate settlement purposes; (iv) increase
the number of Common Shares that may be issued to Insiders or individual Service Providers (as
referenced above and as more fully set out in the Incentive Plan); or (v) amend the amendment clause. In
addition, no amendment to the Incentive Plan or Share Awards granted pursuant to the Incentive Plan
may be made without the consent of the grantee if it adversely alters or impairs the rights of any grantee
in respect of any Share Award previously granted to such grantee under the Incentive Plan.

At the Meeting, Shareholders will be asked to consider the ordinary resolution re-approving the Incentive
Plan (the "Incentive Plan Resolution") set forth below. In order to be passed, the Incentive Plan Resolution
must be approved by a simple majority of the votes cast by Shareholders who vote in person or
represented by proxy at the Meeting or any adjournment(s) or postponement(s) thereof.

"BE IT RESOLVED, as an ordinary resolution that:

1. the share award incentive plan (the "Incentive Plan") of Criterium Energy Ltd. (the "Corporation")
as more particularly described in the management information circular of the Corporation dated
May 9, 2025 is hereby confirmed and re-approved;

2. the form of the Incentive Plan may be amended in order to satisfy the requirements or requests
of any regulatory authorities without requiring further approval of the holders (the
"Shareholders") of the Common Shares of the Corporation;

3. notwithstanding that this ordinary resolution has been duly passed by the Shareholders, the
directors of the Corporation may in their sole discretion revoke this ordinary resolution in whole
or in part at any time prior to it being given effect without further notice to, or approval of, the
Shareholders; and

4. any one director or officer of the Corporation is authorized and directed for and in the name of
and on behalf of the Corporation to execute or cause to be executed, and to deliver or cause to
be delivered all such documents, and to do or cause to be done all such acts and things, as in the
opinion of such director or officer may be necessary or desirable in order to carry out the terms
of this ordinary resolution, such determination to be conclusively evidenced by the execution and
delivery of such documents or the doing of any such act or thing."

The Board unanimously recommends that Shareholders vote FOR the Incentive Plan Resolution. Itis the

intention of the persons named in the enclosed form of proxy, if not expressly directed to the contrary
in such form of proxy, to vote the proxy in favour of the Incentive Plan Resolution.
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PART Il - CORPORATE GOVERNANCE AND AUDIT COMMITTEE DISCLOSURE

Board of Directors

Corporate governance relates to the activities of the Board, the members of which are elected by and are
accountable to the Shareholders and take into account the role of the individual members of management
who are appointed by the Board and who are charged with the day-to-day management of the
Corporation. The Board is committed to sound corporate governance practices which are both in the
interest of its Shareholders and contribute to effective and efficient decision making. The Corporation has
approved director and Board responsibilities and the mandate of the Board.

The Board facilitates independent supervision of management through meetings of the Board and
through informal discussions among independent members of the Board and management. In addition,
the Board has access to the Corporation's external auditors, legal counsel and to any of the Corporation's
officers.

Pursuant to National Instrument 58-101 - Disclosure of Corporate Governance Practices, the Corporation
is required to disclose its corporate governance practices as summarized below.

Audit Committee

The Board of Directors has established an audit committee (the "Audit Committee") in accordance with
applicable securities laws. The Audit Committee operates pursuant to written terms of reference that set
out the Audit Committees responsibilities and composition requirements, a copy of which can be found
in the Annual Information Form dated April 30, 2026, which can be found on the Corporation's SEDAR+
profile at www.sedarplus.com.

Independence

The Board is currently comprised of five directors: Datuk Brian Anderson (Chair), Ben Arnott, David
Dunlop, Matthew Klukas, and Michéle Stanners.

As of the date of this Information Circular, three of the five directors, are considered independent
directors. Under National Instrument 52-110 — Audit Committees ("Nl 52-110"), an independent director
is one who is free from any direct or indirect material relationship which could, in the view of the Board,
be reasonably expected to interfere with a director's exercise of independent judgment. The Board has
determined that Matthew Klukas, in his capacity as the Corporation’s President and Chief Executive
Officer, is not independent. In addition, Ben Arnott, who serves as a strategic advisor to management, has
entered into a consulting arrangement with the Corporation pursuant to which he receives, and will
continue to receive, remuneration and, accordingly, is also not independent.

We have taken steps to ensure that adequate structures and processes are in place to permit the Board
to function independently of management. The Board holds regularly scheduled meetings as well as ad
hoc meetings from time to time. It is contemplated that during meetings of the Board or the Committees,
the independent directors will hold in-camera sessions at which neither non-independent directors nor
management are in attendance.

Other Directorships

No directors of Criterium are directors of other reporting issuers (or the equivalent) in Canada or a foreign
jurisdiction.

Orientation and Continuing Education
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The Corporation is currently preparing a Board Policy Manual which will provide a comprehensive
introduction to the Board and its committees. At present, each new director is given an outline of the
nature of the Corporation's business, its corporate strategy, and current issues with the Corporation. New
directors are also expected to meet with management of the Corporation to discuss and better
understand the Corporation's business and will be advised by legal counsel to the Corporation of their
obligations as directors of the Corporation.

The Board Policy Manual, when completed, is expected to be reviewed on an annual basis and a revised
copy will be given to each director.

The introduction and education process will be reviewed on an annual basis by the Board and will be
revised as necessary.

Ethical Business Conduct

The Board adopted a Code of Business Conduct and Ethics (the "Code") on April 28, 2024. Each of the
Corporation's employees, officers and directors are required to confirm his or her understanding,
acceptance and compliance of the Code on an annual basis. Any reports of variance from the Code are to
be reported to the Board. To the extent that management is unable to make a determination as to
whether a breach of the Code has taken place, the Board will review the alleged breach in order to make
a determination. The Board monitors compliance with the Code by requiring each of the senior officers of
the Corporation to affirm in writing on a regular basis his or her agreement to abide by the Code, as to his
or her ethical conduct and with respect to any conflicts of interest.

In accordance with the Business Corporations Act (Alberta), a director who is a party to, or is a director or
an officer of a person which is a party to, a material contract or material transaction or a proposed material
contract or proposed material transaction is required to disclose the nature and extent of his or her
interest and not to vote on any resolution to approve the contract or transaction. In addition, in certain
cases, an independent committee of the Board may be formed to deliberate on such matters in the
absence of the interested party. Any potential conflicts of interest must be reported immediately to senior
management.

The Board has also adopted a Disclosure, Confidentiality and Trading Policy which provides guidance on
disclosure of material information and maintaining confidentiality and restrictions on trading securities of
the Corporation.

Nomination of Directors

The Board has not appointed a nominating committee. The Board identifies new nominees for election to
the Board, although no formal recruitment and nomination process has been adopted. The nominees are
generally the result of recruitment efforts by the Board including both formal and informal discussions
among the members of the Board and the officers of the Corporation.

Compensation and Corporate Governance

The independent directors have the responsibility for determining compensation for the directors and
officers of the Corporation.
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To determine compensation payable to directors and named executive officers ("NEOs"), the independent
directors review compensation paid by companies of similar size and stage of development in the oil and
gas industry and determine an appropriate compensation, reflecting the need to incentivize and
compensate directors and executive officers for the time and effort expended, while taking into account
the financial and other resources of the Corporation. In setting the compensation, the independent
directors annually review the performance of the executive officers considering the Corporation's
objectives and consider other factors that may have impacted the success of the Corporation in achieving
its objectives.

Assessments

The Board monitors the adequacy of information given to directors, communication between the Board
and management and the strategic direction and processes of the Board. The Board, through the careful
selection of its members and from fostering a culture of openness, has established an environment where
its members are given ongoing feedback on their performance.
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PART IV - OTHER INFORMATION

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON

Management of the Corporation are not aware of any matters, material interest, direct or indirect, by way
of beneficial ownership of securities or otherwise in any matter to be acted upon at the Meeting other
than the election of directors or appointment of auditors, of any director or executive officer of the
Corporation who has held such office at any time since the beginning of the Corporation's last financial
year, any proposed director nominee or any associate or affiliate of any of the foregoing.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth information in respect of securities authorized for issuance under the
Corporation's equity compensation plans as at December 31, 2025.

Number of securities

Number of securities
to be issued upon

Weighted-average

remaining available
for future issuance

exercise of exercise price of under equity
outstanding options, outstanding compensation plans
warrants options, warrants (excluding securities
and rights® and rights reflected in column
Plan Category (a) (b) (a) (c))®
Equity compensation plans 7,398,334 $0.14 (Options) 1,890,856
approved by securityholders
Equity compensation plans not N/A N/A N/A
approved by securityholders
TOTAL 7,398,334 $0.14 1,890,856

Notes:

(1) As at December 31, 2025, there was an aggregate of 516,667 Options, 2,533,333 RSUs and 4,348,334 PSUs
outstanding. Pursuant to the terms of the Stock Option Plan and Incentive Plan, the total number of
Common Shares issuable pursuant to Options and Share Awards may not exceed 10% of the outstanding
Common Shares.

(2) The number of Common Shares issuable under the PSUs pursuant to the Incentive Plan assumes 2x payout
multiplier, as per TSX-V share awards guidelines. Actual payout can range from 0-2x based on the discretion
of the Board.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

No current or former director, executive officer, or employee of the Corporation or any of its subsidiaries
is indebted to the Corporation or any of its subsidiaries or to any other legal entity where the indebtedness
is the subject of a guarantee, support agreement, letter of credit or other similar arrangement or
understanding provided by the Corporation or any of its subsidiaries.
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Management of the Corporation is not aware of any material interest, direct or indirect, of any "informed
person" (as such term is defined in National Instrument 51-102 — Continuous Disclosure Obligations ("NI
51-102")) of the Corporation or any proposed nominee as a director of the Corporation, or any associate
or affiliate of any such person in any transaction since the commencement of the Corporation's most
recently completed financial year, or in any proposed transaction, that has materially affected or would
materially affect the Corporation or any of its subsidiaries.

MANAGEMENT CONTRACTS

Management functions of the Corporation or its subsidiaries are not performed by any person or entity
other than by the directors and executive officers of the Corporation or subsidiaries, as the case may be.

ADDITIONAL INFORMATION

Additional information relating to Criterium is available on SEDAR+ at www.sedarplus.ca.

Financial information is provided in Criterium's comparative financial statements and management's
discussion and analysis ("MD&A") for the most recently completed financial year. Criterium will provide
to any person or company, without charge to any securityholder of the Corporation, upon request to the
Chief Financial Officer via info@criteriumenergy.com/phone at +1-403-668-1630, copies of its
comparative consolidated annual financial statements and MD&A for the year ended December 31, 2025,
together with the accompanying auditor's report and any interim consolidated financial statements of the
Corporation that have been filed for any period after the end of the Corporation's most recently
completed financial year.
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PART V - STATEMENT OF EXECUTIVE COMPENSATION

The Corporation is a "venture issuer" as defined under NI 51-102 and is disclosing its statement of
executive compensation in accordance with Form 51-102F6V — Statement of Executive Compensation —
Venture Issuers.

For the purposes of this section, all dollar amounts are in Canadian dollars.
Compensation Discussion and Analysis

The compensation program of the Corporation is designed to attract, motivate, reward, and retain
knowledgeable and skilled executives and management team members required to achieve the
Corporation's corporate objectives and increase shareholder value. The main objective of the
compensation program is to recognize the contribution of the executive officers and management team
members to the overall success and strategic growth of the Corporation and to align a component of the
compensation with the Corporation's business performance and share value. The philosophy of the
Corporation is to pay the management a total compensation amount that is competitive with other
comparable Canadian oil and gas companies and is consistent with the experience and responsibility level
of the management. The purpose of executive compensation is to reward the executives for their
contributions to the achievements of the Corporation on both an annual and long-term basis. The
Corporation does not have a pension plan or other form of formal retirement compensation. The
Corporation's compensation plan consists of the following items: (i) base salary; (ii) short-term incentive
compensation in the form of cash bonuses; and (iii) long-term incentive compensation in the form of stock
Options and/or Share Awards. Directors and officers of the Corporation are not currently permitted to
purchase financial instruments which are designed to hedge or offset the market value of equity securities
granted as compensation.

The Corporation has considered the risks associated with its compensation policies and practices and is of
the view that they are appropriate for a company of its size within its industry sector.

The compensation of all of the Corporation's employees, including executive officers, is consistent with
the above policies. A description of the criteria used in each element of compensation is set forth below.

Base Salaries

The Corporation's policy is that salaries for the executive officers and professionals shall be competitive
with salaries paid among industry peer companies of similar size. Base salaries paid to the senior officers
of the Corporation, including the President and Chief Executive Officer, are competitive with the
comparative salaries of positions for the Corporation's peer group, using such criteria as revenue,
production, cash flow and number of employees. Salaries of the executive officers, including that of the
President and Chief Executive Officer, are reviewed annually.

Short-Term Incentive Compensation — Cash Bonuses

The Board may from time to time award cash bonuses to the President and Chief Executive Officer and
other members of management. All cash bonuses are discretionary and there are no specified targets or
criteria set out, although matters such as contributions to the following factors are considered: (i) cost
control effectiveness; (ii) finding, development and acquisition costs; (iii) growth in reserves per share;
(iv) growth in production and cash flow per share; and (v) growth in net asset value per share.
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Long-Term Incentive Compensation
Options

The Stock Option Plan allows for the granting of Options to purchase Common Shares to Eligible Service
Providers. See "Part Il — Business of the Meeting — Matters to be Acted Upon at the Meeting — Re-Approval
of the Corporation's Stock Option Plan" for further details on the Stock Option Plan and Options.

Share Awards

The Incentive Plan allows for the grant of Share Awards to Service Providers. See "Part Il — Business of the
Meeting — Matters to be Acted Upon at the Meeting — Re-Approval of the Corporation's Share Award
Incentive Plan" for further details on the Incentive Plan and Share Awards.

Director and NEO Compensation, excluding Compensation Securities

The following table sets forth for the years ended December 31, 2025 and 2024, all compensation (other
than Compensation Securities as defined in Form 51-102F6V — Statement of Executive Compensation —
Venture Issuers) paid, payable, awarded, granted, given or otherwise provided, directly or indirectly, by
the Corporation to each NEO and director, in any capacity, including, for greater certainty, all plan and
non-plan compensation, direct and indirect pay, remuneration, economic or financial award, reward,
benefit, gift or perquisite paid, payable, awarded, granted, given or otherwise provided to the NEO or
director for services provided and for services to be provided, directly or indirectly, to the Corporation.

Table of Compensation excluding Compensation Securities

Salary, Value of all
consulting fee, Committee or Value of other Total
retainer or meeting fees perquisites compensation Compensation
Name and Position Year | commission ($) Bonus (S) ($) ($)@ ($)
Matthew Klukas, 2025 210,000 Nil Nil Nil 23,304 233,304
President and Chief 2024 192,067 Nil Nil Nil 33,269 225,336
Executive Officer®?
Andrew Spitzer, 2025 175,000 Nil Nil Nil 28,583 203,583
Chief Financial 2024 161,500 Nil Nil Nil 50,802 212,302
Officer®
Henry Groen, 2025 Nil Nil Nil Nil Nil Nil
Senior Advisor and 2024 31,500 Nil Nil Nil 11,868 43,368
Former Chief
Financial Officer®
Datuk Brian 2025 Nil Nil 90,000 Nil Nil 90,000
Anderson, 2024 Nil Nil 90,000 Nil Nil 90,000
Board Chair
David Dunlop, 2025 Nil Nil 35,000 Nil Nil 35,000
Director 2024 Nil Nil 35,000 Nil Nil 35,000
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Micheéle Stanners, 2025 Nil Nil 35,000 Nil Nil 35,000

Director 2024 Nil Nil 35,000 Nil Nil 35,000

Hendra Jaya 2025 171,821 Nil Nil Nil Nil 171,821

Indonesia GM 2024 176,318 Nil Nil Nil Nil 176,318
Notes:

(1)
(2)

(3)

(5)
(6)

Includes share-based compensation.

Mr. Klukas was appointed as Chief Executive Officer on September 6, 2024. The 2024 compensation
reflected includes salary earned in his previous role as Chief Operating Officer from January 1, 2024 to
September 5, 2024 as well as compensation earned as Chief Executive Officer from September 6, 2024 to
December 31, 2024. Mr. Klukas does not receive any compensation for acting as a director of the
Corporation.

Mr. Spitzer was appointed as Chief Financial Officer on September 6, 2024. The 2024 compensation
reflected includes salary earned in his previous role as VP — Corporate Development from January 1, 2024
to September 5, 2024 as well as compensation earned as Chief Financial Officer from September 5, 2024 to
December 31, 2024.

Mr. Groen resigned as the Chief Financial Officer of the Corporation on September 6, 2024. Following his
resignation as Chief Financial Officer, Mr. Groen remained a contractor of the Corporation and is
remunerated via retainer for services rendered. The 2024 compensation reflected includes salary earned in
his previous role as Chief Financial Officer from January 1, 2024 to September 5, 2024, and omits his
earnings as a contractor in the period following September 6, 2024 to December 31, 2025.

Includes a portion of 2024 salary paid in US dollars.

$133,511 in compensation was deferred in 2023 and paid in cash in 2024. The 2024 value represented does
not include the deferred payment.

During the year ended December 31, 2025, no management functions were performed by any person
other than the directors or executive officers of the Corporation.

Stock Options and other Compensation Securities

During the year ended December 31, 2025, 3,825,000 PSUs and 2,250,000 RSUs were issued to certain
directors, officers and employees as part of the approved Corporation's Share Awards Incentive Program.
As of December 31, 2025, the total number of Compensation Securities held by each NEO and director is

as follows:

Name and Position PSUs RSUs Stock Options
Matthew Klukas, President and Chief 1,956,667 283,333 Nil
Executive Officer

Andrew Spitzer, Chief Financial Officer 1,416,667 Nil Nil

Brian Anderson, Board Chair Nil 500,000 Nil
David Dunlop, Director Nil 200,000 Nil
Michele Stanners, Director Nil 200,000 Nil
Hendra Jaya, Indonesia GM 500,000 Nil Nil
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Difference
between
exercise
Closing price and
Number of price per closing
Type of underlying security on price on
Name and Compensatio securities Date of date of date of Total value on
Position (%) n Security exercised exercise exercise ($) | exercise (S) exercise date ($)
Matthew PSUs 49,583 January 16, 0.07 N/A 3,471
Klukas, 2025
President, Chief RSUs 283,333 January 16, 0.07 N/A 19,833
Executive 2025
Officer and
Director
Andrew Spitzer, PSUs 408,333 January 16, 0.07 N/A 28,583
Chief Financial 2025
Officer
Brian Anderson, Nil Nil N/A N/A N/A N/A
Board Chair
David Dunlop, Nil Nil N/A N/A N/A N/A
Director
Michéle Nil Nil N/A N/A N/A N/A
Stanners,
Director
Hendra Jaya, Nil Nil N/A N/A N/A N/A
Indonesia,
Indonesia GM
Notes:
(1) None of Messrs. Groen, Jaya, Anderson, Dunlop or Ms. Stanners had Compensation Securities which were

exercised or settled during the year ended December 31, 2025.

Employment, Consulting and Management Agreements

Currently Criterium has executive employment agreements in place for Matthew Klukas, President and
Chief Executive Officer and Andrew Spitzer, Chief Financial Officer, with an annual cash salary of $210,000
and $175,000 respectively. Each of these contracts has a change of control provision that provides for an
amount payable to the executive equal to 12 months salary and vesting of any unvested stock options or
share awards. In the event of termination for just cause, no compensation shall be paid and all unvested
stock options or share awards will be forfeited. In the event of termination without just cause, an amount
payable to the executive equal to 12 months salary and vesting of any unvested stock options or share
awards will occur.

Oversight and Description of Director and NEO Compensation

The Board makes decisions regarding all forms of compensation for directors and NEOs, including salaries,
bonuses, and equity incentive compensation for directors and NEOs, as well as approves corporate goals
and objectives relevant to their compensation. The Board is responsible for setting the overall
compensation strategy of the Corporation and evaluating and making determinations for the
compensation of its directors and executive officers. The Board annually reviews and determines
compensation for the Corporation's directors and NEOs.
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Directors do not receive additional compensation for acting as chairs of committees of the Board.
Directors are entitled to receive Options and other applicable awards under the Stock Option Plan and
the Incentive Plan and are reimbursed for any out-of-pocket travel expenses incurred in order to attend
meetings of the Board, committees of the Board or meetings of Shareholders.

The Corporation compensates its executive officers based on their skill, qualifications, experience level,
level of responsibility involved in their position, the existing stage of development of the Corporation, the
Corporation's performance, industry practice and regulatory guidelines regarding executive
compensation levels. The Board recognizes the need to provide a total compensation package that will
attract and retain qualified and experienced executives, as well as align the compensation level of each
executive to that executive's level of responsibility, bearing in mind the limited cash reserves of the
Corporation. Director compensation is determined by comparing cash and stock based compensation
against a group of peer companies deemed appropriate by management.

The Board has implemented three levels of compensation to align the interests of the two executive
officers with those of the Shareholders:

(a) First, executive officers may be paid a monthly salary. In setting the recommended salary for its
NEOs, ultimately the Board, takes into consideration the salaries or fees paid to other executive
officers in similar industries and in the public company sector;

(b) Second, the Board may award executive officers long-term incentives in the form of Options, RSUs
and PSUs. The Board has the overall responsibility to administer the Corporation's option plan
(the "Option Plan") and the Incentive Plan and the grant of Options, RSUs and PSUs under the
Option Plan and the Incentive Plan, as applicable. For further details relating to the Option Plan
and the Incentive Plan see "Part Il — Business of the Meeting — Re-Approval of the Corporation's
Stock Option Plan" and "Part Il — Business of the Meeting — Re-Approval of the Corporation’s Share
Award Incentive Plan"; and

(c) Finally, the Board may approve from time to time, the payment of a cash bonus for exceptional
performance that results in a significant increase in Shareholder value.

The Corporation does not provide pension or other benefits to its executive officers. In addition, the
Corporation has annual performance criteria or objectives, as such, all significant share-based elements
of compensation awarded to, earned by, paid or payable to NEOs are determined by the Board on a
subjective basis. The Corporation has not used any peer group to determine compensation for its directors
and NEO.

Compensation for the most recently completed financial year is not considered an indicator of expected
compensation levels in future periods. All compensation is subject to annual review and approval by the
Board.

Pension Disclosure

The Corporation does not provide a pension to any of its directors or NEOs.
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PART VI - CAUTIONARY STATEMENT REGARDING FORWARD LOOKING-INFORMATION

This Information Circular contains forward-looking statements and forward-looking information
(collectively, "forward-looking statements") under applicable securities legislation. Such forward-looking
statements are included for the purpose of providing information about management's current
expectations and plans relating to the future. Readers are cautioned that reliance on such forward-looking
statements may not be appropriate for other purposes, such as making investment decisions. Forward-

looking statements typically include words such as "anticipate", "believe", "expect", "plan", "intend",
"estimate", "target", "goal", "propose", "project"”, "strive" or similar words suggesting future outcomes or
statements regarding an outlook. Forward-looking statements in this Information Circular include, but are
not limited to, statements with respect to: the Corporation's expectation that it will continue to build a
sustainable and profitable portfolio of assets as a result of its extensive network of relationships in
Southeast Asia, its highly motivated and committed management team, and its experienced in region
operating team; the Corporation's intention to deliver on its strategic pillars while maximizing both
stakeholder and Shareholder returns; the Corporation striving to be a regional consolidator of choice; the
Corporation's expectation that value can be created through low risk development and efficient
operations by acquiring assets which have traditionally been undercapitalized; the Corporation's
expectations with respect to Southeast Asia being a favourable market; the Corporation's expectations
with respect to undercapitalized assets; the Corporation's expectations with respect to its ability to
execute a low-risk, high-return strategy; the Corporation's expectations with respect to regional
consolidation and accretive growth; the anticipated benefits from the acquisition of MOPL, including the
Corporation's belief that the MOPL assets have long-term production potential and accretive growth
opportunities and that the assets will allow the Corporation to continue to execute on its three strategic
pillars; the Corporation's expectation that it will continue to progress the work outlined in its recent
guidance, and that such progress will result in deleveraging of the Corporation and value being created
for Shareholders; the Corporation's expectations with respect to the commencement of drilling of its first
well, the timing thereof and that the Corporation plans to provide updates on other key value catalysts;
and the Corporation's expectation that it will continue to advance its plans for growth and deliver
exceptional results for all stakeholders and Shareholders.

Forward-looking statements are based on a number of factors and assumptions which have been used to
develop such statements, but which may prove to be incorrect. Although the Corporation believes that
the expectations reflected in such forward-looking statements are reasonable, undue reliance should not
be placed on forward-looking statements because the Corporation can give no assurance that such
expectations will prove to be correct. In addition to other factors and assumptions which may be identified
in this Information Circular, assumptions have been made regarding and are implicit in, among other
things: the ability of the Corporation to execute its strategy; the Corporation's ability to effectively manage
growth; political stability of the areas in which the Corporation is operating and completing transactions;
the ability of the Corporation to satisfy the drilling and other requirements under its licenses and leases;
continued operations of and approvals forthcoming from governments in Southeast Asia in a manner
consistent with past conduct; future seismic and drilling activity on the expected timelines; the continued
favourable pricing and operating netbacks in Southeast Asia; future production rates and associated
operating netbacks and cash flow; the ability to reach agreement with partners; the ability of the
Corporation to maintain its directors, senior management team and employees with relevant experience;
the ability of the Corporation to successfully manage the political and economic risks inherent in pursuing
oil and gas opportunities in Southeast Asia; field production rates and decline rates; the ability of the
Corporation to secure adequate product egress; the impact of increasing competition in or near the
Corporation's plays; the ability of the Corporation to obtain qualified staff, equipment and services in a
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timely and cost-efficient manner to develop its business and execute work programs; the Corporation's
ability to operate the properties in a safe, environmentally responsible, efficient and effective manner;
the ability to meet drilling deadlines and other requirements under licenses and leases; the timing and
costs of pipeline, storage and facility construction and expansion; future oil and natural gas prices;
currency, exchange and interest rates; the regulatory framework regarding royalties, taxes and
environmental matters; the ability of the Corporation to successfully market its oil and natural gas
products; the ability to successfully manage the political and economic risks inherent in pursuing oil and
gas opportunities in foreign countries; the state of the capital markets; and the ability of the Corporation
to obtain financing on acceptable terms.

Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which have
been used.

Forward-looking statements involve significant known and unknown risks and uncertainties. Exploration,
appraisal, and development of oil and natural gas reserves are speculative activities and involve a
significant degree of risk. A number of factors could cause actual results to differ materially from those
anticipated by the Corporation including, but not limited to: the risks associated with the oil and gas
industry; risks relating to Indonesian infrastructure; uncertainty regarding the sustainability of initial
production rates and decline rates thereafter; uncertainty regarding the contemplated timelines for
further testing and production activities; uncertainty regarding the state of capital markets and the
availability of future financings; the risk of being unable to meet drilling deadlines and the requirements
under licenses and leases; uncertainty regarding the availability of offshore drilling rigs and associated
equipment on the contemplated timelines for drilling programs; the risks of disruption to operations and
access to worksites, threats to security and safety of personnel and potential property damage related to
political issues, terrorist attacks, insurgencies or civil unrest; the risks of increased costs and delays in
timing related to protecting the safety and security of the Corporation's personnel and property; political
stability in Indonesia; the risk of foreign exchange rate fluctuations; the risk of partners having different
views on work programs and potential disputes among partners; counterparty risks; the uncertainty
regarding government and other approvals (potential changes in laws and regulations); the risks
associated with weather delays and natural disasters; and the risk associated with international activity,
including trade policies and tensions such as tariffs and government tariff mitigation policies; inflationary
pressures in the U.S.; global supply-chain disruptions; geopolitical risk, including from the war in Ukraine
and conflict in the Middle East; the impact of post-pandemic hybrid work arrangements; currency value
and interest rate fluctuations, including as a result of market and oil price volatility.

The forward-looking statements contained herein are expressly qualified by this cautionary statement.
The forward-looking statements contained in this Information Circular are made as of the date hereof and
the Corporation does not undertake any obligation to update or revise any forward-looking statements
or information, whether as a result of new information, future events or otherwise, unless so required by
applicable securities laws.
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