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INFORMATION CONCERNING THE BOARD AND DIRECTOR NOMINEES 

BIOGRAPHICAL AND OTHER INFORMATION FOR DIRECTOR NOMINEES 

The following tables and notes provide certain information in respect of the nominees for election 
as directors of Obsidian Energy, including their names, municipalities, provinces and countries of 
residence, present principal occupations, principal occupations during the last five years, the year in which 
each became a director of Obsidian Energy (or one of its predecessors), to the extent applicable, and the 
number of securities of Obsidian Energy beneficially owned or controlled or directed, directly or indirectly, 
by each nominee as at May 1, 2023. 

SHANI BOSMAN 

 
Victoria, British Columbia, Canada  
Age:  53 
Independent Director(5) 
Director Since:  May 4, 2022 

Ms. Bosman is a business strategist and transformational leader with diverse global 
experience across strategic decision-making processes, corporate transformation, and 
operational execution.  Since 2021, she founded the boutique consulting firm BINGWA Inc., 
with specialty advisory services for new and innovative strategic frameworks, portfolio & 
long-range business planning, technical & operational performance execution, process & 
system improvement, corporate restructuring and energy transformation initiatives.  Prior to 
that, Ms. Bosman was the Vice President, Corporate Strategy, Performance, Planning & 
Investor Relations from 2019 to 2021, and held Director roles in Technical Operations & 
Business and Asset Development at Husky Energy Inc., prior to 2019.  Ms. Bosman holds an 
MBA from the Haskayne Business School, University of Calgary, Masters Certificate in Project 
Management from Mount Royal University and a Bachelor’s Degree in Chemical Engineering 
from the University of Pretoria, South Africa.  

Ownership 
Shares: 10,000(1)

Deferred Share Units: 2,019(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 

Operations and Reserves Committee 
8/8 
2/2 

10/10 
(100%) 

 
JOHN BRYDSON 

 
Greenwich, Connecticut, USA 
Age:  70 
Independent Director(5) 
Director Since:  June 4, 2014 

Mr. Brydson has over 30 years of experience in the financial sector and has occupied senior 
roles in both major investment and commercial banks.  Since 2012, Mr. Brydson has been a 
private investor.  From 2010 until the end of 2012, he was Chairman of a small full-service 
management consulting firm, Hestan Consulting Group (“HCG”), which he founded.  Prior to 
HCG, Mr. Brydson was a Managing Director with Credit Suisse First Boston, now Credit Suisse 
(“CS”), from 1995 until 2009, where he was in charge of the Multi-Product Event Trading 
group.  He was also a Managing Director with Lehman Brothers in a similar function from 1983 
until he joined CS.  The early years of his career were spent as an equity analyst before joining 
Chase Manhattan Bank (“Chase”) in London in 1977. He transferred to the head office in New 
York in 1980 where he became a Vice President in the Project Finance Group, specializing in 
international projects in the energy, mining and metals sectors. He left Chase to join Lehman 
Brothers in 1983.  Mr. Brydson holds an Honors Degree in Economics from Heriot-Watt 
University in Edinburgh, Scotland.  Mr. Brydson served over 10 years as the President and a 
Board Member of The American Friends of Heriot-Watt University, a charitable organization. 

Ownership 
Shares: 408,571(1)

Deferred Share Units: 498,091(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 

Audit Committee 
Operations and Reserves Committee 
HRG&C Committee 

13/14 
4/4 
3/3 
3/3 

23/24(96%) 
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RAYMOND D. CROSSLEY 

 
Calgary, Alberta, Canada 
Age:  64 
Independent Director(5) 
Director Since:  March 6, 2015 

Mr. Crossley is a financial executive and corporate director. He is the Chief Financial Officer 
of the Calgary Health Foundation and the lead independent member of the Alberta Securities 
Commission.  Mr. Crossley retired in 2015 from PricewaterhouseCoopers (“PwC”) after more 
than 33 years of service.  Mr. Crossley served as an elected member of the Partnership Board 
(PwC’s governing body), from 2001-2005.  From 2005-2011, Mr. Crossley was the Managing 
Partner of PwC’s Calgary office, and from 2011-2013 was Managing Partner, Western Canada.  
In this role, he led PwC’s market activities in Western Canada.  He holds the ICD.D designation 
from the Institute of Corporate Directors and is a Fellow Chartered Professional Accountant.  
He graduated from the University of Western Ontario with a degree in Economics and Political 
Science. 

 

Ownership 
Shares: 4,714(1)

Deferred Share Units: 272,714(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 

Audit Committee (Chair) 

HRG&C Committee 

14/14 
4/4 
3/3 

21/21 
(100%) 

 
MICHAEL J. FAUST 

 
Anchorage, Alaska, USA 
Age:  62 
Independent Director(5)  
Director Since:  May 11, 2018 

Mr. Faust has 34 years of industry, financial and leadership experience within the oil and gas 
sector, including diverse geological, geophysical and technical reservoir experience spanning 
many different basins and formations throughout the world.  Mr. Faust was the Interim 
President and Chief Executive Officer of Obsidian Energy from March 18, 2019 to December 
4, 2019.  Mr. Faust is a consultant with Quartz Geophysical LLC, a geophysical consulting 
business.  Mr. Faust previously served as a board member of SAExploration Holdings, Inc., 
where he was also the President and CEO until December 31, 2021.  He is also a director of 
Parker Drilling, and he was the Vice President, Exploration and Land at ConocoPhillips Alaska, 
Inc., where he oversaw and managed the company’s exploration organization and strategy in 
Alaska.  Mr. Faust earned his Master of Arts degree in Geophysics from the University of Texas 
at Austin in 1984, after receiving his Bachelor of Science degree in Geology from the 
University of Washington in 1981.  Mr. Faust is a Certified Petroleum Geologist and a member 
of the American Association of Petroleum Geologists, the Society of Exploration 
Geophysicists, and served as the President of the Geophysical Society of Alaska from 2001 to 
2002. 
 
Ownership 
Shares: 63,915(1)

Deferred Share Units: 346,978(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 

Operations and Reserves Committee (Chair) 
HRG&C Committee 

12/14 
3/3 
3/3 

18/20 
(90%) 
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EDWARD H. KERNAGHAN 

 
Toronto, Ontario, Canada 
Age:  51 
Independent Director(5) 
Director Since:  January 3, 2018 

Mr. Kernaghan holds a Master of Science Degree from the University of Toronto.  He is 
Senior Investment Advisor of Kernaghan & Partners Ltd., a brokerage firm.  He is also 
President of Principia Research Inc., a research and investment company, and of Kernwood 
Ltd., an investment holding company.  Mr. Kernaghan also sits on the Board of Directors of 
Exco Technologies Ltd., Black Diamond Group Limited and Velan Inc. 

Ownership 
Shares: 200,421(1) 
Deferred Share Units: 243,098(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 
Operations and Reserves Committee 

HRG&C Committee 

14/14 
3/3 
3/3 

20/20 
(100%) 

   

STEPHEN E. LOUKAS 

 
Rye, New York, USA 
Age:  45 
Non-Independent Director, President & 
Chief Executive Officer(5) 
Director Since:  May 11, 2018 

Mr. Loukas is partner, managing member, and portfolio manager at FrontFour Capital 
Group LLC, a value-based investment management firm.  Mr. Loukas was appointed 
Interim President and Chief Executive Officer of Obsidian Energy on December 5, 2019 and 
on February 23, 2023, he was named President and Chief Executive Officer of Obsidian 
Energy.  Previously, Mr. Loukas held roles at Credit Suisse Securities where he was a 
Portfolio Manager and Head of Investment Research of the Multi-Product Event 
Proprietary Trading Group, and at Pirate Capital where he was a senior investment analyst.  
Mr. Loukas has also worked within the Corporate Finance & Distribution Group of Scotia 
Capital where he focused on the structuring and syndication of leveraged loans and high 
yield debt.  Mr. Loukas started his career at restructuring firm Zolfo Cooper where he 
assisted corporate clients in the development and implementation of operational and 
financial restructuring plans.  Mr. Loukas currently serves as a director of Cominer Real 
Estate Investment Trust.  Mr. Loukas received a B.S. in Finance and Accounting from New 
York University. 

Ownership 
Shares: 4,760,199(1)(4)

Deferred Share Units: 118,197(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board(3) 14/14 14/14(100%) 
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GORDON RITCHIE 

 
Calgary, Alberta, Canada 
Age:  70 
Independent Chair of the Board(5) 
Director Since:  December 1, 2017 

Mr. Ritchie retired in 2016, following a career spanning over 37 years with RBC Capital 
Markets LLC.  From 2005 through 2016, Mr. Ritchie served as Vice Chairman, with primary 
responsibility for many of RBC's top energy clients.  During this period Mr. Ritchie led teams 
completing many of the largest energy M&A and financing transactions in Canada, 
aggregating in excess of $200 billion.  From 2000 through 2005, he served as Managing 
Director and Head of the Global E&P Energy Group.  Before that, Mr. Ritchie spent six years 
in New York where he served as President and Chief Executive Officer of RBC's U.S. 
Broker/Dealer Operations (1993 to 1999); was Managing Director of RBC's International 
Corporate Finance Group based in London, England (1989 to 1993); was Vice President, 
Corporate Finance in Calgary (1984 to 1988); and Energy Research Analyst (1979 to 1983).  
Mr. Ritchie is the Chair of the Board of Pipestone Energy Corp.  Throughout his career Mr. 
Ritchie gained extensive experience in research and investment banking in Europe, the 
United States and Canada.  Mr. Ritchie holds an MBA from the University of Western 
Ontario and a Bachelor of Arts (Economics) from the University of Alberta. 

Ownership 
Shares: 42,071(1)

Deferred Share Units: 342,668(2) 

Board / Standing Committee Membership in 2022 Attendance Attendance (Total) 
Board 
Audit Committee 

14/14 
4/4 18/18(100%) 

Notes to Biographical and Other Information for Director Nominees: 
(1) Reflects the number of Shares beneficially owned or controlled or directed, directly or indirectly, by each nominee as at 

May 1, 2023, and based on information reported on SEDI.  In the case of Mr. Loukas, it does not include any Shares that 
may have been acquired by him, directly or indirectly, under the Savings Plan since December 31, 2022.  

(2) Reflects the number of DSUs held by each nominee as at December 31, 2022.  In the case of Mr. Loukas, he had not earned 
any DSUs while he was in his management role (i.e. Interim President and Chief Executive Officer and President and Chief 
Executive Officer). 

(3) Mr. Loukas was not a member of any standing committee of the Board in 2022 given his role as an officer of the Company; 
however, he attended committee meetings in 2022 (excluding "in-camera" sessions of such meetings) in his capacity as 
Interim President and Chief Executive Officer. 

(4) Mr. Loukas joined the Board in 2018 after being nominated by one of our largest shareholders, FrontFour Capital Group 
LLC.  Please see SEDI for all of the FrontFour Capital Group LLC affiliate security holdings in the Corporation. 

(5) See “Information Concerning the Board and Director Nominees - Director Independence” for further information on the 
director’s independence. 

 
STANDING COMMITTEE COMPOSITIONS 

The following table identifies the Board's standing committees and their members as at May 1, 
2023. 

Director 
Audit 

Committee 

Human 
Resources, 

Governance and 
Compensation 

Committee  

Operations and 
Reserves  

Committee 
Shani Bosman   X 
John Brydson X Chair X 
Raymond D. Crossley Chair X  
Michael Faust  X Chair 
Edward H. Kernaghan  X X 
Stephen Loukas(1)    
Gordon Ritchie(2) X   
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Notes: 
(1) Mr. Loukas was not a member of any standing committee of the Board in 2022 given his role as an officer of the Company; 

however, he attended committee meetings in 2022 (excluding "in-camera" sessions of such meetings) in his capacity as 
Interim President and Chief Executive Officer. 

(2) Mr. Ritchie is an ex officio member of all the Committees pursuant to being appointed the Chair on February 20, 2019. Mr. 
Ritchie was appointed to the Audit Committee on June 17, 2021.  

 
DIRECTOR INDEPENDENCE 

The Board is responsible for determining whether or not each director and director nominee is 
independent.  In making this determination, the Board applies the definition of "independence" as set 
forth in National Instrument 58-101 Disclosure of Corporate Governance Practices ("NI 58-101").  In 
applying this definition and these standards, the Board considers all relationships of the director and 
director nominees with Obsidian Energy, including business, family and other relationships  

The Board has determined that Mr. Loukas is not independent, as he is the President and Chief 
Executive Officer of Obsidian Energy.  The Board has determined that all other directors and director 
nominees are independent under the standards of NI 58-101.  All Audit Committee members have been 
determined to be independent in accordance with National Instrument 52-110 Audit Committees, and 
pursuant to the Audit Committee mandate. 

The following table reflects the determinations made by the Board with respect to the 
independence of each existing director and each director nominee. 

Director Management Independent 
Not 

Independent Reason for Non-Independence 
Shani Bosman  X   
John Brydson  X   
Raymond D. Crossley  X   
Michael J. Faust  X   
Edward H. Kernaghan  X   
Stephen E. Loukas X  X President and Chief Executive Officer 
Gordon Ritchie  X   

DIRECTOR ATTENDANCE RECORD 

The attendance record of each individual who served as a member of the Board in 2022 for all 
Board meetings and meetings of standing committees of the Board held in 2022 is set forth below. 

Director Board 
Audit 

Committee 
HRG&C 

Committee 

 
Operations 

and 
Reserves 

Committee Total 
Shani Bosman(1) 8   2 10 

John Brydson 13 4 3 3 23 
Raymond Crossley 14 4 3  21 

Michael Faust 12  3 3 18 
Edward H. Kernaghan 14  3 3 20 
Stephen E. Loukas(2) 14    14 

Gordon Ritchie(3) 14 4   18 
Total Person Meetings 14 4 3 3 24 
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Notes:  
(1) Ms. Bosman joined the Board on May 4, 2022. 
(2) Mr. Loukas was not a member of any standing committee of the Board in 2022 given his role as an officer of the Company; 

however, he attended committee meetings in 2022 (excluding "in-camera" sessions of such meetings) in his capacity as 
Interim President and Chief Executive Officer. 

(3) Mr. Ritchie is an ex officio member of all the Committees pursuant to being appointed the Chair on February 20, 2019.  He 
was appointed to the Audit Committee on June 17, 2021. 

BOARD AND COMMITTEE MEETINGS 

The number of meetings held by the Board and each of the standing committees of the Board in 
2022, and the overall attendance at such meetings by all serving directors at the times of such meetings 
in 2022, is summarized below.  

Board/Committee 
Total 

Meetings 
Overall 

Attendance 
Board  14 97% 
Audit Committee 4 100% 
Human Resources, Governance & Compensation Committee 3 100% 
Operations and Reserves Committee 3 100% 

OTHER PUBLIC COMPANY BOARD MEMBERSHIPS 

The table below sets forth the other reporting issuers for which Obsidian Energy directors and 
director nominees serve as directors and the stock exchanges on which such issuers are listed.  

Director Reporting Issuer Stock Exchange 
Shani Bosman None - 
John Brydson None - 
Raymond D. Crossley None - 
Michael J. Faust None - 

Edward H. Kernaghan 
Exco Technologies Ltd. TSX 
Black Diamond Group Limited TSX 
Velan Inc. TSX 

Stephen E. Loukas None - 
Gordon Ritchie Pipestone Energy Corp  TSX 

The Strategic Interlocking Board Memberships 

As at May 1, 2023, none of the director nominees serve together as directors on the boards of 
other reporting issuers. 
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