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NOTICE IS HEREBY GIVEN THAT an annual general and special meeting (the “Meeting”) of the holders
(“Shareholders”) of common shares (“Common Shares”) of Tidewater Midstream and Infrastructure Ltd.
(“Tidewater” or the “Corporation”) will be held at Livingston Place — West Tower, Suite 1000, 250 — 2
Street S.W., Calgary, Alberta T2P 0C1 on Tuesday, June 29, 2021 at 2:30 p.m. (Calgary time) for the
following purposes:

1. to receive and consider the audited financial statements of the Corporation for the financial year
ended December 31, 2020 and the report of the auditors thereon;

2. to fix the number of directors for the ensuing year at seven;

3. to elect directors for the ensuing year as described in the management information circular (the
“Circular”) accompanying this Notice;

4. to appoint Deloitte LLP as auditors for the ensuing year and to authorize the directors to fix the
remuneration to be paid to the auditors;

5. to consider, and if thought fit, approve, adopt and ratify, with or without modification, the ordinary
resolution, as more particularly set forth in the Circular, relating to the approval of the unallocated
equity based deferred share units under the deferred share unit plan of the Corporation;

6. to approve, on a non-binding advisory basis, the Corporation’s approach to executive
compensation, as described in the Circular; and

7. to transact such further or other business as may properly be brought before the Meeting or any
adjournment or postponement thereof.

The specific details of the matters proposed to be put before the Meeting are set forth in the accompanying
Circular which forms a part of this Notice.

Note of Caution Concerning the COVID-19 Outbreak

Due to the public health restrictions implemented to combat the spread of the COVID-19 pandemic,
including restrictions on mass gatherings implemented by the Government of Alberta and taking into
account the health and safety of our employees, Shareholders, service providers and other stakeholders,
the Corporation strongly encourages Shareholders not to attend the Meeting in person. The Meeting
is not a virtual-only meeting, however, the Corporation strongly encourages Shareholders to vote
by proxy, by mail, by telephone or on the internet, rather than attending the Meeting in person. To
this end, only registered Shareholders and proxyholders will be permitted to attend the Meeting in person.
Further restrictions with regard to the Meeting may be implemented by the Corporation as required in
accordance with applicable laws and to comply with public health restrictions. At the Meeting, the
Corporation may adopt screening or other measures for identifying COVID-19 symptoms or risk factors as
may be recommended or required by applicable health authorities. These measures may include requiring
registered Shareholders or duly appointed proxy holders still wishing to attend the Meeting in person to sign
a confirmation letter at the Meeting that they are not a confirmed case of COVID-19 or a close contact of a
confirmed case of COVID-19, they are not experiencing cold or flu-like systems, including fever, cough,



difficulty breathing, muscle aches, fatigue, headache, sore throat or runny nose, and that they have not
travelled outside of Canada for a period of two weeks preceding the Meeting date. The Corporation reserves
the right to refuse admission to a Shareholder or proxyholder seeking to attend the Meeting if the
Corporation believes the Shareholder or proxyholder poses a health risk to attendees at the Meeting or
would otherwise breach public health restrictions. THE CORPORATION MAY LIMIT ATTENDEES AS
REQUIRED BY MASS GATHERING RESTRICTIONS IMPLEMENTED BY THE GOVERNMENT OF
ALBERTA AT THE TIME OF THE MEETING. In addition, any attendees will be required to practice social
distancing at the Meeting.

In order to permit Shareholders and proxyholders to listen to the Meeting in real time, without having to
attend in person, a conference call of the Meeting will be available as follows:

¢ North America Toll-Free: 647-427-7450
e Local/ International: 1-888-231-8191
e Audio Webcast: https://produceredition.webcasts.com/starthere.jsp?ei=1460123&tp_key=a3547d5a0a

Shareholders will not be able to vote through the conference call; however, there will be a question
and answer session following the termination of the formal business of the Meeting during which
Shareholders attending the conference call can ask questions.

As the COVID-19 outbreak continues to be a rapidly evolving situation, and in light of changing
public health restrictions and recommendations related to COVID-19, there may be changes to the
date, time and location of the Meeting, or the Corporation may adjourn or postpone the Meeting.
The Corporation will continue to monitor and review provincial and federal governmental guidance
in order to assess and implement measures to reduce the risk of spreading the virus at the Meeting.
Any such changes will be communicated by news release which will be made available under the
Corporation’s profile on SEDAR at www.sedar.com.

WE STRONGLY ENCOURAGE ALL SHAREHOLDERS TO VOTE ELECTRONICALLY BY PROXY
RATHER THAN ATTENDING THE MEETING IN PERSON.

Only Shareholders of record at the close of business on May 17, 2021 will be entitled to vote at the Meeting,
unless that Shareholder has transferred any Common Shares subsequent to that date and the transferee
Shareholder, not later than 10 days before the Meeting, establishes ownership of the Common Shares and
demands that the transferee’s name be included on the list of Shareholders entitled to vote at the Meeting
in respect of such transferred Common Shares.

While registered Shareholders are entitled to attend the Meeting in person, we strongly recommend
that all Shareholders vote by proxy and accordingly ask that registered Shareholders complete,
date and sign the enclosed form of proxy and return it, in the envelope provided, to the
Corporation’s transfer agent, TSX Trust Company, by delivering the proxy: (i) by mail to 100
Adelaide Street West, Suite 301, Toronto, Ontario M5H 4H1; or (ii) by fax at (416) 595-9593, or (iii)
online at www.voteproxyonline.com, so that it is received by 2:30 p.m. (Calgary time) on Thursday,
June 25, 2021 (or at least 48 hours prior to the commencement of any reconvened Meeting in the
event of any adjournment(s) or postponement(s) thereof).

If you hold your Common Shares in a brokerage account, you are a non-registered Shareholder or
beneficial Shareholder. Beneficial Shareholders who hold their Common Shares through a bank,
broker or other financial intermediary should carefully follow the instructions found on the form of
proxy or voting instruction form provided to them by their intermediary, in order to cast their vote.

Your participation as a Shareholder is very important to the Corporation. Please vote your Common Shares
on the matters before the Meeting by proxy and listen to the Meeting through the conference call.

BY ORDER OF THE BOARD OF DIRECTORS

“Joel A. MacLeod’
Joel A. MacLeod
Chief Executive Officer




TIDEWATER Management Information Circular

Midstream and Infrastructure Ltd.

This Management Information Circular (“Circular”) is sent in connection with the solicitation of proxies by the
management of Tidewater Midstream and Infrastructure Ltd. (“Tidewater” or the “Corporation”) for use at the
annual general and special meeting (the “Meeting”) of the shareholders (the “Shareholders”) of the Corporation to
be held on Tuesday, June 29, 2021 at 2:30 p.m. (Calgary time) at Livingston Place — West Tower, Suite 1000, 250
— 2nd Street S.W., Calgary, Alberta T2P 0C1, or any adjournment or postponement thereof. The Notice of Annual
General and Special Meeting of Shareholders (“Notice of Meeting”’) accompanying this Circular describes the
purpose of the Meeting.

Unless otherwise stated, the information contained in this Circular is as of May 17, 2021 (the “Effective Date”). All
dollar amounts set forth in this Circular are in Canadian dollars, unless otherwise indicated.

Certain supplementary measures in this Circular do not have any standardized meaning as prescribed under
International Financial Reporting Standards (“IFRS”), which are also generally accepted accounting principles
(“GAAP”) for publicly accountable entities in Canada, and, therefore, are considered non-GAAP financial measures.
Measures such as “Adjusted EBITDA” and “distributable cash flow” are not standard measures under GAAP and,
therefore, may not be comparable to similar measures reported by other entities. Management believes that these
supplemental measures facilitate the understanding of Tidewater’s results of operations, leverage, liquidity and
financial position. Readers are cautioned that these measures should not be construed as an alternative to
measures determined in accordance with GAAP as an indication of Tidewater's performance. See Appendix “B”
hereto under the heading “Non-GAAP Financial Measures”, for additional information regarding non-standardized
measures or non-GAAP financial measures.

Note of Caution Concerning the COVID-19 Outbreak

Due to the public health restrictions implemented to combat the spread of the COVID-19 pandemic, including
restrictions on mass gatherings implemented by the Government of Alberta and taking into account the health and
safety of our employees, Shareholders, service providers and other stakeholders, the Corporation strongly
encourages Shareholders not to attend the Meeting in person. The Meeting is not a virtual-only meeting,
however, the Corporation strongly encourages Shareholders to vote by proxy, by mail, by telephone or on
the internet, rather than attending the Meeting in person. To this end, only registered Shareholders and
proxyholders will be permitted to attend the Meeting in person. Further restrictions with regard to the Meeting may
be implemented by the Corporation as required in accordance with applicable laws and to comply with public health
restrictions. At the Meeting, the Corporation may adopt screening or other measures for identifying COVID-19
symptoms or risk factors as may be recommended or required by applicable health authorities. These measures
may include requiring registered Shareholders or duly appointed proxy holders still wishing to attend the Meeting in
person to sign a confirmation letter at the Meeting that they are not a confirmed case of COVID-19 or a close contact
of a confirmed case of COVID-19, they are not experiencing cold or flu-like systems, including fever, cough, difficulty
breathing, muscle aches, fatigue, headache, sore throat or runny nose, and that they have not travelled outside of
Canada for a period of two weeks preceding the Meeting date. The Corporation reserves the right to refuse
admission to a Shareholder or proxyholder seeking to attend the Meeting if the Corporation believes the
Shareholder or proxyholder poses a health risk to attendees at the Meeting or would otherwise breach public health
restricions. THE CORPORATION MAY LIMIT ATTENDEES AS REQUIRED BY MASS GATHERING
RESTRICTIONS IMPLEMENTED BY THE GOVERNMENT OF ALBERTA AT THE TIME OF THE MEETING. In
addition, any attendees will be required to practice social distancing at the Meeting.

In order to permit Shareholders and proxyholders to listen to the Meeting in real time, without having to attend in

person, a conference call of the Meeting will be available as follows:
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o North America Toll-Free: 647-427-7450
e Local/ International: 1-888-231-8191
e Audio Webcast: https://produceredition.webcasts.com/starthere.jsp?ei=1460123&tp_key=a3547d5a0a

Shareholders will not be able to vote through the conference call; however, there will be a question and answer
session following the termination of the formal business of the Meeting during which Shareholders attending the
conference call can ask questions.

As the COVID-19 outbreak continues to be a rapidly evolving situation, and in light of changing public
health restrictions and recommendations related to COVID-19, there may be changes to the date, time and
location of the Meeting, or the Corporation may adjourn or postpone the Meeting. The Corporation will
continue to monitor and review provincial and federal governmental guidance in order to assess and
implement measures to reduce the risk of spreading the virus at the Meeting. Any such changes will be
communicated by news release which will be made available under the Corporation’s profile on SEDAR at
www.sedar.com.

WE STRONGLY ENCOURAGE ALL SHAREHOLDERS TO VOTE ELECTRONICALLY BY PROXY RATHER
THAN ATTENDING THE MEETING IN PERSON.

SOLICITATION OF PROXIES

The solicitation of proxies is made on behalf of the management of the Corporation. Although it is expected
that the solicitation of proxies will be primarily by mail, proxies may also be solicited personally or by telephone,
facsimile or other proxy solicitation services. In accordance with National Instrument 54-101 — Communication with
Beneficial Owner of Securities of a Reporting Issuer (“NI 54-101”), arrangements have been made with brokerage
houses and other intermediaries, clearing agencies, custodians, nominees and fiduciaries to forward solicitation
materials to the beneficial owners of the common shares of the Corporation (“Common Shares”) held of record by
such persons and the Corporation may reimburse such persons for reasonable fees and disbursements incurred
by them in doing so. The costs thereof will be borne by the Corporation.

APPOINTMENT AND REVOCATION OF PROXIES

Accompanying this Circular is a form of proxy for holders of Common Shares. The persons named (the
“‘Management Designees”) in the enclosed form of proxy have been selected by the directors of the Corporation
and have indicated their willingness to represent as proxy the Shareholder who appoints them.

A Shareholder may appoint another person (who need not be a Shareholder) to represent such Shareholder
at the Meeting, other than the persons designated in the accompanying form of proxy, and may do so either
by inserting such person’s name in the blank space provided in the accompanying form of proxy or by
completing another form of proxy and, in either case, sending or delivering the completed proxy to the
offices of TSX Trust Company: (i) by mail to 100 Adelaide Street West, Suite 301, Toronto, Ontario M5H 4H1;
or (ii) by fax at (416) 595-9593; or (iii) online at www.voteproxyonline.com. Such Shareholder should notify the
nominee of the appointment, obtain the nominee’s consent to act as proxy and should provide instructions on how
the Shareholder's Common Shares are to be voted. The nominee should bring personal identification with him or
her to the Meeting. In any case, the form of proxy should be dated and executed by the Shareholder or an attorney
authorized in writing, with proof of such authorization attached (where an attorney executed the proxy form). In
addition, a proxy may be revoked by a Shareholder personally attending at the Meeting and voting his or her
Common Shares.

A form of proxy will not be valid for the Meeting or any adjournment or postponement thereof unless it is completed
and delivered to the Corporation c/o TSX Trust Company: (i) by mail to 100 Adelaide Street West, Suite 301,
Toronto, Ontario M5H 4H1; or (ii) by fax at (416) 595-9593; or (iii) online at www.voteproxyonline.com, so that it is
received by 2:30 p.m. (Calgary time) on Friday, June 25, 2021 (or at least 48 hours prior to the commencement of
any reconvened Meeting in the event of any adjournment(s) or postponement(s) thereof). Shareholders are
cautioned that the transmission of proxies by mail is at each Shareholder’s risk. Late proxies may be accepted or
rejected by the Chairman of the Meeting, in his or her discretion, and the Chairman is under no obligation to accept
or reject any particular late proxy.
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A Shareholder who has given a form of proxy may revoke it as to any matter on which a vote has not already been
cast pursuant to the authority conferred by the proxy. In addition to revocation in any other manner permitted by
law, a proxy may be revoked by depositing an instrument in writing executed by the Shareholder or by his or her
authorized attorney in writing, or, if the Shareholder is a corporation, under its corporate seal by an officer or attorney
thereof duly authorized, either at the registered office of the Corporation or to TSX Trust Company, 100 Adelaide
Street West, Suite 301, Toronto, Ontario M5H 4H1, fax (416) 595-9593, at any time up to and including the last
business day preceding the date of the Meeting, or any adjournment or postponement thereof at which the proxy is
to be used, or by depositing the instrument in writing with the Chairman of such Meeting on the day of the Meeting,
or any adjournment or postponement thereof. In addition, a proxy may be revoked by the Shareholder personally
attending the Meeting and voting his or her Common Shares.

ADVICE TO BENEFICIAL SHAREHOLDERS

The information set forth in this section is of significant importance to many Shareholders, as a substantial
number of Shareholders do not hold their Common Shares in their own name. 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 Circular as “Beneficial Shareholders”) should note that only
proxies deposited by Shareholders whose names appear on the records maintained by the Corporation’s registrar
and transfer agent as the registered holders of Common Shares 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 on the records of Tidewater.
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 Common Shares are registered under the name of CDS & Co. (the
registration name for CDS Clearing and Depository Services Inc., which acts as nominees 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) upon the instructions of the Beneficial Shareholder. Without specific
instructions, the brokers and their agents and nominees are prohibited from voting Common Shares for their clients.
Tidewater does not know for whose benefit the Common Shares registered in the name of CDS & Co. are held.
Therefore, each Beneficial Shareholder should ensure that voting instructions are communicated to the
appropriate person well in advance of the Meeting.

Applicable regulatory policy requires brokers and other intermediaries to seek voting instructions from Beneficial
Shareholders in advance of shareholders’ meetings. The various brokers and other intermediaries have their own
mailing procedures and provide their 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 substantially
similar to the form of proxy provided to registered Shareholders by the Corporation; however, its purpose is limited
to instructing the registered Shareholder (i.e. 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 Financial
Solutions, Inc. (“Broadridge”) in Canada. Broadridge typically prepares and mails a machine-readable voting
instruction form (a “VIF”) in lieu of the form of proxy. The Beneficial Shareholder is requested to complete and return
the VIF to Broadridge by mail or facsimile, or to otherwise communicate voting instructions to Broadridge (by way
of the internet or telephone, for example). Broadridge then tabulates the results of all instructions received and
provides appropriate instructions respecting the voting of Common Shares to be represented at the Meeting. A
Beneficial Shareholder who receives a VIF cannot use that VIF to vote Common Shares directly at the
Meeting. The VIF must be returned to Broadridge (or instructions respecting the voting of Common Shares
must otherwise be communicated to Broadridge) well in advance of the Meeting in order to have the
Common Shares voted. If you have any questions respecting the voting of Common Shares held through
a broker or other intermediary, please contact that broker or other intermediary for assistance.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting Common
Shares registered in the name of his or her broker or other intermediary, a Beneficial Shareholder may attend at
the Meeting as a proxyholder for the registered holder and vote the Common Shares in that capacity. Beneficial
Shareholders who wish to attend the Meeting and indirectly vote their Common Shares as proxyholder for
the registered Shareholder should enter their own names in the blank space on the applicable form of proxy
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or VIF provided to them and return the document to their broker (or other intermediary or the agent of such
broker or other intermediary) in accordance with the instructions provided by such broker, intermediary or
agent, well in advance of the Meeting. See “Note of Caution Concerning the COVID-19 Outbreak’.

All references to Shareholders in this Circular and the accompanying form of proxy and Notice of Meeting
are to registered Shareholders unless specifically stated otherwise.

NOTICE-AND-ACCESS

Tidewater has elected to use the notice-and-access provisions under NI 54-101 (the “Notice-and-Access
Provisions”) for the Meeting in respect of mailings to Beneficial Shareholders but not in respect of mailings to
registered Shareholders (i.e. a shareholder whose name appears on the records of the Corporation). The Notice-
and-Access Provisions are a set of rules developed by the Canadian Securities Administrators that reduce the
volume of materials which are mailed to shareholders by allowing a reporting issuer to post online an information
circular in respect of a meeting of its shareholders and related materials.

More specifically, Tidewater has elected to use procedures known as ‘stratification’ in relation to its use of the
Notice-and-Access Provisions. As a result, registered Shareholders will receive a paper copy of the Notice of
Meeting, this Circular and a form of proxy, whereas Beneficial Shareholders will receive a notice containing
information prescribed by the Notice-and-Access Provisions and a VIF. In addition, a paper copy of the Notice of
Meeting, this Circular, and a VIF 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. Furthermore, a paper
copy of the financial information in respect of the most recently completed financial year of Tidewater was mailed
to those registered Shareholders and Beneficial Shareholders who previously requested to receive information.

Tidewater will not be sending proxy-related materials directly to non-objecting Beneficial Shareholders. The
Corporation intends to pay for intermediaries to deliver proxy-related materials to objecting Beneficial Shareholders.

VOTING OF PROXIES

Each Shareholder may instruct his or her proxy how to vote his or her Common Shares by completing the blanks
on the form of proxy accompanying this Circular. Al Common Shares represented at the Meeting by properly
executed proxies will be voted or withheld from voting (including the voting on any ballot), and where a choice with
respect to any matter to be acted upon has been specified in the proxy, the Common Shares represented by the
proxy will be voted in accordance with such specification. In the absence of any such specification as to voting
on the form of proxy accompanying this Circular, the Management Designees, if named as proxy, will vote
in favour of the matters set out therein. In the absence of any specification as to voting on any other form
of proxy, the Common Shares represented by such form of proxy will be voted in favour of the matters set
out therein.

The enclosed form of proxy confers discretionary authority upon the Management Designees, or other
persons named as proxy, with respect to amendments to or variations of matters identified in the Notice of
Meeting and any other matters which may properly come before the Meeting or any adjournment or
postponement thereof. As of the date hereof, the Corporation is not aware of any amendments to, variations
of or other matters that may come before the Meeting. In the event that other matters come before the
Meeting (or any adjournment or postponement thereof), the Management Designees will vote in accordance
with the judgment of management of the Corporation.

QUORUM

The by-laws of the Corporation provide that a quorum of Shareholders is present at a meeting of Shareholders if at
least two persons holding or representing by proxy not less than 25% of the outstanding shares entitled to vote at
the meeting are present.
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VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

Tidewater is authorized to issue an unlimited number of Common Shares, without nominal or par value. As at the
Effective Date, the Corporation had 339,231,732 Common Shares issued and outstanding.

The Common Shares are entitled to be voted at the Meeting, and holders of Common Shares are entitled to one
vote for each Common Share held. Holders of Common Shares of record at the close of business on May 17, 2021
(the “Record Date”) are entitled to vote such Common Shares at the Meeting on the basis of one vote for each
Common Share held except to the extent that, (a) the holder has transferred the ownership of any of his or her
Common Shares after the Record Date, and (b) the transferee of those Common Shares produces properly
endorsed share certificates, or otherwise establishes that he or she owns the Common Shares, and demands not
later than 10 days before the day of the Meeting that his or her name be included on the list of persons entitled to
vote at the Meeting, in which case the transferee will be entitled to vote his or her Common Shares at the Meeting.

To the knowledge of the directors and the executive officers of the Corporation, as at the Effective Date, other than
as disclosed below, no person or company beneficially owns, directly or indirectly, or controls or directs, voting
securities carrying 10% or more of the voting rights attached to any class of voting securities of the Corporation.

Number and Percentage of Common
Name Nature of Ownership(" Shares Held™M®

Birch Hill Equity Partners Management Direct 81,336,771
Inc., as general partner of each of the 24.0%
limited partnerships listed below: (24.0%)

Birch Hill Equity Partners V, LP
Birch Hill Equity Partners (US) V, LP

Birch Hill Equity Partners
(Entrepreneurs) V, LP

Notes:

(1) As of the close of business prior to the Effective Date and based on the most recent public filings of such entity filed on the
System for Electronic Disclosure by Insiders at www.sedi.ca.
(2) Percentage is based on 339,231,732 Common Shares issued and outstanding as at the Effective Date.

PARTICULARS OF THE MATTERS TO BE ACTED UPON

To the knowledge of the board of directors of the Corporation (the “Board”), the only matters to be brought before
the Meeting are those matters set forth in the accompanying Notice of Meeting.

ITEM 1. REPORT AND FINANCIAL STATEMENTS

The audited financial statements of the Corporation for the financial year ended December 31, 2020 and the
auditor’s report on such statements, will be presented at the Meeting. A copy of the Corporation’s financial
statements for the financial year ended December 31, 2020 and the auditor’s report thereon are also available
under the Corporation’s SEDAR profile at www.sedar.com, and will be tabled at the Meeting. No vote by the
Shareholders is required to be taken on the financial statements.

ITEM 2. FIXING THE NUMBER OF DIRECTORS

The term of office of each of the current directors expires at the Meeting. At the Meeting, Shareholders will be asked
to consider passing an ordinary resolution fixing the number of directors of Tidewater to be elected at seven
members, as may be adjusted between Shareholder meetings by way of resolution of the Board in accordance with
Tidewater’s articles.

The resolution to fix the number of directors of Tidewater at seven must be approved by a simple majority of the
aggregate votes cast by Shareholders present in person or by proxy at the Meeting. Unless otherwise directed,
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it is the intention of the Management Designees, if named as proxy, to vote for the ordinary resolution in
favour of fixing the number of directors to be elected at the Meeting at seven.

ITEM 3. ELECTION OF DIRECTORS

The Shareholders will be asked to consider a resolution electing the directors of the Corporation to hold office until
the next annual meeting of Shareholders. The persons nominated are, in the opinion of management, qualified to
direct the activities of the Corporation until the next annual meeting of Shareholders. All nominees have indicated
their willingness to stand for election.

The following table sets forth the name of each of the persons proposed to be nominated for election as a director,
all positions and offices in the Corporation presently held by such nominees, the nominee’s municipality and
province or country of residence, principal occupation at the present time and during the preceding five years (where
required), the period during which the nominee has served as a director, and the number and percentage of
Common Shares that the nominee has advised are beneficially owned by the nominee, directly or indirectly, or over
which control or direction is exercised, as at the Effective Date.

The Board unanimously recommends that the Shareholders vote “FOR” each of the director nominees
listed below at the Meeting.

Unless otherwise directed, it is the intention of the Management Designees, if named as proxy, to vote for
the election of the persons named in the following table to the Board. The Corporation does not contemplate
that any of such nominees will be unable to serve as directors; however, if for any reason any of the proposed
nominees do not stand for election or are unable to serve as such, proxies held by Management Designees will
be voted for another nominee in their discretion unless the Shareholder has specified in his or her form of
proxy that his or her Common Shares are to be withheld from voting in the election of directors. Each
director elected will hold office until the next annual meeting of Shareholders or until his or her successor is duly
elected or appointed, all as the case may be, unless his or her office is earlier vacated in accordance with the by-
laws of the Corporation or the provisions of the Business Corporations Act (Alberta) (the “ABCA”) to which the
Corporation is subject.

At all meetings of the Board, every question is decided by a majority of the votes cast on the question; and in the
case of an equality of votes the chairman of the meeting shall not be entitled to a second or casting vote. Subject
to the residency requirements contained in the ABCA, the quorum for the transaction of business at any meeting of
the Board shall consist of a majority of the number of directors then elected or appointed.

Nominees for Election as Directors

Number and
Percentage of
Common Shares
Held or Controlled

Name, Municipality of as at the Effective
Residence, Office & Age | Present Occupation and Position Held During the Last Five Years Date("
Joel A. MacLeod Mr. MacLeod has been a director and Chairman of the Corporation since 7,844,574

Calgary, Alberta, Canada February 4, 2015 and assumed the role of President and Chief

; . Executive Officer of Tidewater on April 20, 2015. Mr. MacLeod is (2.3%)
Chalrm_an anq’ Chief currently the Chairman and Chief Executive Officer of the Corporation.
Executive Officer From August 2014 to March 2015, Mr. MacLeod was the Vice President,
Age: 42 Rail of Secure Energy Services Ltd. Mr. MacLeod is a founder of

Highwood Oil Company Ltd. (formerly Predator Oil Ltd.) (“Highwood
Oil”). Mr. MacLeod was also the founding Chief Executive Officer and
majority shareholder of Predator Midstream Ltd. from January 2012 to
the sale of the company in August 2014.
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Name, Municipality of
Residence, Office & Age

Present Occupation and Position Held During the Last Five Years

Number and
Percentage of
Common Shares
Held or Controlled
as at the Effective
Date(1)(2)

Doug Fraser
Calgary, Alberta, Canada

Lead Director
Age: 62

Mr. Fraser has been a director of the Corporation since April 20, 2015
and was appointed as Lead Director on November 13, 2017. Mr. Fraser
was most recently the Chief Financial Officer at TAQA (from 2008 —
2011) based in Abu Dhabi where he oversaw oil and gas and
infrastructure assets with a value of greater than $30 billion. Prior to
TAQA, Mr. Fraser was the Chief Financial Officer of PrimeWest Energy
Trust (“PrimeWest”) (from 2007 — 2008) at the time of its acquisition by
TAQA for approximately $5 billion in cash. In roles previous to
PrimeWest, Mr. Fraser was the Chief Financial Officer of Husky Energy
and held senior roles at Petro-Canada and Imperial Oil.

Mr. Fraser is a member of the Audit Committee (Chair) and a member
of the Corporate Governance, Compensation, Nomination and Health,
Safety and Environment Committee.

331,044
(Less than 1%)

Margaret A. (Greta)
Raymond
Calgary, Alberta, Canada

Ms. Raymond has been a director of the Corporation since May 25,
2017. From January, 2010 until December 31, 2020, Ms. Raymond was
the President (and owner) of 1508239 Alberta Ltd., a firm providing
environment, health and safety management consulting services. Prior

20,713
(Less than 1%)

Director thereto from January, 1983 until August, 2009, Ms. Raymond held
Age: 68 various roles at Petro-Canada, including five years as Vice President

responsible for global human resources and health, safety and

environment.

Ms. Raymond is a member of the Corporate Governance,

Compensation, Nomination and Health, Safety and Environment

Committee (Chair).
Robert Colcleugh Mr. Colcleugh has been a director of the Corporation since May 25, 118,550
Calgary, Alberta, Canada | 2017. Mr. Colcleugh has been the Chairman of the Board of Beyond o

. Energy Services & Technology Corp. (“Beyond”), a managed pressure (Less than 1%)

Director drilling service company, since Aug 2017. Prior thereto, Mr. Colcleugh
Age: 51 was the Chief Executive Officer of Beyond from January 2017 until

August 2017. Mr. Colcleugh was the Chief Executive Officer and
Director of Iron Bridge Resources Inc., a Toronto Stock Exchange
(“TSX”) listed oil and gas producer, from July 2017 until its sale in
October 2018. From 2009 until January 2017, he was Managing
Director of Investment Banking for Macquarie Capital Markets Canada
Ltd. (a division of Macquarie Bank). Prior thereto, he was one of the
founders of Tristone Capital Inc., a global energy investment banking
boutique that was purchased by Macquarie in 2009.

Mr. Colcleugh is a member of the Audit Committee
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Name, Municipality of
Residence, Office & Age

Present Occupation and Position Held During the Last Five Years

Number and
Percentage of
Common Shares
Held or Controlled
as at the Effective
Date(1)(2)

Michael J. Salamon®
Toronto, Ontario, Canada

Director
Age: 53

Mr. Salamon has been a director of the Corporation since June 29,
2020. Mr. Salamon is a Partner and Executive Vice President at Birch
Hill Equity Partners Management Inc. (“Birch Hill”) (private equity firm),
which he joined in 2000 when it was part of TD Capital Group. Prior to
Birch Hill, Mr. Salamon was Vice President at Harrowston Inc., a
publicly-traded private equity investment company. Mr. Salamon is
Chair of the board of directors of Terrapure Environmental Ltd. (waste
management solutions) and is a director of Campus Energy Partners
(midstream infrastructure and supply) and FlexNetworks (fibre-optics
networks). He has served as a director of several public and private
companies, including Anchor Lamina (former chair), Atria Networks
(former chair), Avotus Corp., BIOX Corporation, DHX Media Ltd. (dba
WildBrain), Marsulex Inc., Medwell Capital Corporation and Groupe
Maskatel. Mr. Salamon holds an MBA from the University of Chicago
Booth School of Business and a BASc (Honours) in Electrical
Engineering from the University of Toronto. Mr. Salamon is a P.Eng, a
CFA and holds the ICD.D designation.

Mr. Salamon is a member of the Corporate Governance, Compensation,
Nomination and Health, Safety and Environment Committee.

Nil®)

Neil McCarron®®
Toronto, Ontario, Canada

Director
Age: 35

Mr. McCarron has been a director of the Corporation since June 29,
2020. Mr. McCarron is a Principal and Vice President at Birch Hill
(private equity firm), which he joined in 2011. He has played key roles
in Birch Hill's investments in Terrapure Environmental Ltd. (waste
management solutions), Campus Energy Partners (midstream
infrastructure and supply), Cozzini Bros., Sleep Country Canada, and
Hi-Pro Feeds. Mr. McCarron has been a director of Terrapure
Environmental since 2015, and previously served on the board of Sleep
Country Canada Inc. from 2012 to 2015. Prior to Birch Hill, he was a
Senior Consultant with Oliver Wyman in New York, working principally
in M&A advisory and operations improvement for the financial services
sector. Mr. McCarron holds an HBA (with distinction) from the Richard
Ivey School of Business at Western University.

Mr. McCarron is a Member of the Audit Committee.

Nil®)

Gail Yester®
Calgary, Alberta, Canada

Director
Age: 64

Ms. Yester has been a director of the Corporation since July 15, 2020.
Ms. Yester is a lawyer and land professional with more than 35 years’
experience in various in-house, private practice, and consulting roles in
the energy industry. From May 2018 to July 15, 2020, Ms. Yester was
an independent business woman. Until May 2018, Ms. Yester was Vice-
President, Land at Paramount Resources Ltd., the successor to Trilogy
Energy Corp., where she was General Counsel and Corporate
Secretary to the Board of Directors and led the Land Department from
2005 to 2017. From 1995 to 2005, Ms. Yester provided services to oil
and gas producers, including Paramount Resources Ltd., and Chevron
Canada Resources, mainly in the areas of asset acquisitions and
dispositions and mineral land-related matters. She was a partner in the
law firm Ebbert Yester from 1992 to 1995 and an associate lawyer in
the firm prior to that.

Ms. Yester holds B.A. and LL.B degrees from the University of Calgary
and was admitted to the Law Society of Alberta in 1985. She is a
member of the Institute of Corporate Directors and the Canadian
Association of Petroleum Landmen.

Ms. Yester is a member of the Corporate Governance, Compensation,
Nomination and Health, Safety and Environment Committee.

Nil
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Notes:

(1) Common Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at the
Effective Date, based upon information furnished to the Corporation by the above individuals.

(2) Percentage is based on 339,231,732 Common Shares issued and outstanding as at the Effective Date.

3) Mr. Salamon is the Executive Vice President and Mr. McCarron is the Vice President of Birch Hill, the general partner

of limited partnerships that own an aggregate of 81,336,771 Common Shares or 24.0% of the issued and outstanding
Common Shares as of the close of business prior to the Effective Date (see “Voting Securities and Principal Holders
Thereof’). Pursuant to the Board Nomination Agreement, Mr. Salamon and Mr. McCarron are the BH Nominees and
Ms. Yester is the Independent Nominee. See “— Board Nomination Agreement’, below.

Majority Voting for Directors

The Board has adopted a maijority voting policy in director elections that will apply at any meeting of the
Corporation’s shareholders where an uncontested election of directors is held. Pursuant to this policy, if the number
of proxy votes withheld for a particular director nominee is greater than the votes for such director, the director
nominee will be required to submit his or her resignation to the Chairman of the Board promptly following the
applicable shareholders’ meeting. Following receipt of such resignation, the Corporate Governance, Compensation,
Nomination and Health, Safety and Environment Committee of the Board (the “CGCN Committee”) will consider
whether or not to accept the offer of resignation and make a recommendation to the Board. Within 90 days following
the applicable shareholders’ meeting, the Board shall publicly disclose its decision whether to accept the applicable
director’s resignation or not, including the reasons for rejecting the resignation, if applicable. The Board shall accept
the director’s resignation absent exceptional circumstances. A director who tenders his or her resignation pursuant
to this policy will not be permitted to participate in any meeting of the Board or the CGCN Committee at which the
resignation is considered.

Advance Notice By-Law

Tidewater has advance notice requirements in its by-law (“Amended and Restated By-Law No. 1) which was
ratified by shareholders at the 2019 annual and special meeting of Shareholders. Amended and Restated By-Law
No. 1 provides that advance notice must be given to Tidewater in circumstances where nominations of persons for
election to the Board are made by Shareholders other than pursuant to: (a) a “proposal” made in accordance with
the Business Corporations Act (Alberta); or (b) a requisition of a meeting made pursuant to the Business
Corporations Act (Alberta). It also stipulates a deadline by which Shareholders must notify Tidewater of their
intention to nominate directors and sets out the information that Shareholders must provide regarding each director
nominee and the nominating Shareholder in order for the advance notice requirement to be met. These
requirements are intended to provide all Shareholders with the opportunity to evaluate and review the proposed
candidates and vote in an informed and timely manner regarding said nominees. No person nominated by a
Shareholder will be eligible for election as a director of Tidewater unless nominated in accordance with the
provisions of Amended and Restated By-Law No. 1. As of the date of this information circular, we have not received
any nominations via the advance notice mechanism.

Board Nomination Agreement

On March 11, 2020, the Corporation entered into a board nomination agreement (the “Initial Board Nomination
Agreement”) with Birch Hill, the general partner of limited partnerships that own an aggregate of 81,336,771
Common Shares or 24.0% of the issued and outstanding Common Shares as of the close of business prior to the
Effective Date (see “Voting Securities and Principal Holders Thereof’). The Initial Board Nomination Agreement
was amended on May 25, 2020 by the Corporation and Birch Hill (as amended, the “Board Nomination
Agreement”).

Pursuant to the Board Nomination Agreement, Tidewater agreed to nominate and include in management’s slate
of directors to be put forth at the Meeting for approval by Shareholders: (i) two nominees of Birch Hill to the Board
(the “BH Nominees”) and (ii) an independent individual nominee to the Board (the “Independent Nominee”).

The BH Nominees are currently Mr. Michael J. Salamon (Partner and Executive Vice President at Birch Hill) and
Mr. Neil McCarron (Principal and Vice President at Birch Hill). The Independent Nominee is currently Ms. Galil
Yester.

Tidewater Midstream and Infrastructure Ltd.
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In lieu of direct compensation to the BH Nominees for the financial year ended December 31, 2020, Tidewater
agreed to make an aggregate cash payment to Birch Hill of $76,250 (representing the value of all cash
compensation and deferred share units (“DSUs”) that would otherwise be payable to Mr. Salamon and Mr.
McCarron) in satisfaction of its compensation obligations to the BH Nominees under the Board Nomination
Agreement. Neither Birch Hill nor the BH Nominees have received any share-based or option-based awards from
Tidewater.

At the Meeting, Birch Hill has agreed to vote, or provide consent or proxies with respect to, all Common Shares
beneficially owned or under the direction or control of Birch Hill in favour of Tidewater's management slate of
directors in accordance with the terms of the Board Nomination Agreement and against any other persons proposed
for election as directors at the Meeting.

Following the Meeting and assuming the re-election of the BH Nominees and the Independent Nominee to the
Board, the Corporation has agreed to appoint at least one of the BH Nominees to serve as a member of each of
the Audit Committee and the CGCN Committee. In addition, Tidewater agreed to appoint the Independent Nominee
to serve as a member of the CGCN Committee. Tidewater has agreed to limit the size of each such committees to
four members.

The Board Nomination Agreement also provides for the appointment of substitute nominees in the event a BH
Nominee or the Independent Nominee resigns or is unable or unwilling to stand for election, on the terms set out in
the Board Nomination Agreement.

In accordance with the terms of the Board Nomination Agreement, the parties entered into a registration rights
agreement dated May 20, 2020 (the “RRA”) that provides Birch Hill with customary demand and piggy-back
registration rights from and after March 1, 2021 for so long as Birch Hill beneficially owns or exercises control and/or
direction over not less than 9.9% of the issued and outstanding Common Shares.

The Board Nomination Agreement will terminate on the earlier of: (i) the day immediately preceding the annual
general meeting of Shareholders to be held in 2022, and (ii) January 31, 2022.

The Board Nomination Agreement includes other terms customary for an arrangement of this nature. The summary
of the Board Nomination Agreement is qualified in its entirety by the complete text of the Board Nomination
Agreement and the RRA, copies of which are available under Tidewater’s profile on SEDAR at www.sedar.com.

Cease Trade Orders or Bankruptcies

To the best of the Corporation’s knowledge, no proposed director is, as at the Effective Date, or has been within
the 10 years before the Effective Date, a director or executive officer of any company (including Tidewater), that:

(a) was subject to: (i) a cease trade order, (ii) an order similar to a cease trade order, or (iii) an order that denied
the relevant company access to any exemption under securities legislation, that was in effect for a period
of more than 30 consecutive days (collectively, an “Order”), that was issued while the director or executive
officer was acting in the capacity as director, chief executive officer or chief financial officer; or

(b) was subject to an Order that was issued after the proposed director ceased to be a director, chief executive
officer or chief financial officer and which resulted from an event that occurred while that person was acting
in the capacity as director, chief executive officer or chief financial officer.

No proposed director, within 10 years before the Effective Date, has been a director or executive officer of any
company that, while the proposed director was acting in that capacity, or within a year of the proposed director
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.

Personal Bankruptcies
No proposed director has, within 10 years before the Effective Date, become bankrupt, made a proposal under any

legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or

Tidewater Midstream and Infrastructure Ltd.
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compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of such
proposed director.

Penalties and Sanctions
To the best of the Corporation’s knowledge, no proposed director has, as at the Effective Date, been subject to:

(a) 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

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered
important to a reasonable securityholder in deciding whether to vote for a proposed director,

other than a settlement agreement entered into before December 31, 2000 that would likely not be important to a
reasonable securityholder in deciding whether to vote for a proposed director.

ITEM 4. APPOINTMENT OF AUDITOR

Deloitte LLP are the current auditors of the Corporation. Management proposes that Deloitte LLP be re-appointed
as auditors of the Corporation to hold office until the earlier of the next annual meeting of Shareholders or their
removal by the Corporation, at a remuneration to be fixed by the Board. Unless otherwise directed, it is the
intention of the Management Designees, if named as proxy, to vote the proxies in favour of an ordinary
resolution appointing Deloitte LLP as auditor of the Corporation and to authorize the Board to fix the
remuneration of Deloitte LLP. Deloitte LLP was appointed auditor of the Corporation effective September 18,
2015.

The following table provides information about the fees billed to Tidewater for professional services rendered by its
external auditors, during fiscal 2020 and 2019:

Audit Related

Financial Year
Ending

Audit Fees("
($)

Fees("

(%)

Tax Fees("

($)

All Other Fees("
($)

2020

545,000

2019

465,000

70,000

57,500

Note:

(1) “Audit Fees” are the aggregate fees necessary to perform the annual audit and quarterly reviews of the Corporation’s
financial statements billed by the Corporation’s external auditor. “Audit-Related Fees” are the aggregate fees billed by
the Corporation’s external auditor for assurance and related services that are reasonably related to the performance of
the audit or review of the Corporation’s financial statements and are not reported as audit fees. During 2020 and 2019,
the nature of the services provided included review of prospectuses and security filings and registration costs for the
Canadian Public Accountability Board. “Tax Fees” are the aggregate fees billed by the Corporation’s external auditor
for all tax services other than those included in “Audit Fees” and “Audit-Related Fees”. This category includes fees for
tax compliance, tax planning and tax advice. “All Other Fees” are the aggregate fees billed by the Corporation’s
external auditor for products and services other than those described as “Audit Fees”, “Audit Related Fees” and “Tax
Fees”. During 2019, the nature of the services comprising such fees was translation services.

ITEM 5. APPROVAL OF UNALLOCATED EQUITY BASED DEFERRED SHARE UNITS

The Corporation has a deferred share unit plan (the “DSU Plan”), which is described below under the heading
“Statement of Director Compensation — Incentive Plan Awards — Deferred Share Unit Plan”. The DSU Plan is the
Corporation’s only form of long-term incentive for the non-management directors of the Corporation.

When a director ceases to be a director, the director will be entitled to request redemption of the DSUs following
which the value of the redeemed DSUs will be paid to the director. The Corporation will have the election to redeem
all (or any part) of the DSUs in cash or through the issuance of Common Shares from treasury (‘Equity Based
DSUs”) or purchased on the market and any combination of these.

Tidewater Midstream and Infrastructure Ltd.
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When Equity Based DSUs are granted pursuant to the DSU Plan, Common Shares that are reserved for issuance
under outstanding Equity Based DSUs are referred to as allocated Common Shares. The Corporation will have
additional Common Shares that may be reserved for issuance pursuant to future grants of Equity Based DSUs
under the DSU Plan, but as they will not be subject to Equity Based DSU grants, they are referred to as unallocated
Common Shares.

Directors are expected to receive an annual grant of DSUs under the DSU Plan. Directors of the Corporation will
also be able to elect to take all or a portion of their annual Board and committee retainers and meeting attendance
fees in the form of DSUs. DSUs will vest once they are credited to the director's DSU account and may only be
redeemed after the director ceases to be a director. If a dividend is paid on the Common Shares, each director’s
DSU account will be allocated additional DSUs equal in value to the dividend paid on an equivalent number of
Common Shares.

The maximum number of Common Shares that can be issued from treasury pursuant to the DSU Plan is 10% of
the issued and outstanding Common Shares from time to time (less the number of Common Shares issuable
pursuant to all other security based compensation arrangements). The value of the DSUs on any particular date
will be calculated by multiplying the number of DSUs in the director's DSU account by the then market value of the
Common Shares.

Pursuant to section 613 of the Toronto Stock Exchange (“TSX”) Company Manual, unallocated options, rights or
other entittements under a security based compensation arrangement which does not have a fixed maximum
aggregate of securities issuable must be approved by a majority of the issuer’s directors and by the issuer’s security
holders every three years. As the DSU Plan is considered to be a security based compensation arrangement and
does not have a fixed maximum aggregate of securities issuable, approval will be sought at the Meeting to approve
the grant of unallocated Common Shares reserved for issuance from time to time pursuant to outstanding Equity
Based DSUs under the DSU Plan. If approval is obtained at the Meeting, pursuant to the requirements of the TSX,
the Corporation will not be required to seek further approval of the grant of unallocated Equity Based DSUs under
the DSU Plan until June 29, 2024.

As at May 17, 2021, the maximum number of Common Shares that may be issued under the DSU Plan and all
other security based compensation arrangements, including the stock option plan of the Corporation (the “Option
Plan”) and the restricted share unit plan of the Corporation (the “RSU Plan”), was 33,923,173, representing 10%
of the number of issued and outstanding Common Shares on that date.

As at May 17, 2021, the Corporation had DSUs to potentially acquire 391,964 Common Shares outstanding under
the DSU Plan (representing approximately 0.12% of the outstanding Common Shares), stock options (“Options”)
to potentially acquire 12,942,187 Common Shares outstanding under the Option Plan (representing approximately
3.82% of the outstanding Common Shares) and restricted share units (“RSUs”) to potentially acquire 11,324,986
Common Shares outstanding under the RSU Plan (representing approximately 3.34% of the outstanding Common
Shares), leaving up to 9,264,036 Common Shares available for future grants under the DSU Plan and all other
security based compensation arrangements, including the Option Plan and the RSU Plan, based on the number of
outstanding Common Shares as at that date (representing approximately 2.72% of the outstanding Common
Shares).

If at the Meeting, the Shareholders do not approve the unallocated Equity Based DSUs under the DSU Plan, all
outstanding DSUs as at June 29, 2021 will be unaffected; however, until such time as Shareholder approval is
obtained, the Corporation will not issue any further DSUs under the DSU Plan. If approval is not obtained at the
Meeting, the CGCN Committee and the Board may consider alternate forms of performance based compensation,
including additional cash bonuses or other means, in order to attract and retain qualified personnel.

The DSU Plan has been approved by the TSX. A copy of the DSU Plan is available under the Corporation’s SEDAR
profile at www.sedar.com, which was filed on April 9, 2018 as Appendix “A” to the management information circular
prepared for the 2018 annual and special meeting of Shareholders.

At the Meeting, Shareholders will be asked to consider and, if thought fit, pass an ordinary resolution substantially
in the form set forth below:

“‘BE IT RESOLVED as an ordinary resolution that:

Tidewater Midstream and Infrastructure Ltd.
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1. all unallocated equity based deferred share units issuable pursuant to the deferred share unit plan
of Tidewater Midstream and Infrastructure Ltd. (the “Corporation”), as amended from time to time,
are hereby approved and authorized until June 29, 2024;

2. the Corporation has the ability to continue granting equity based deferred share units pursuant to
the deferred share unit plan of the Corporation until June 29, 2024, which is the date that is three
years from the date of the shareholder meeting at which shareholder approval is being sought;
and

3. any officer or director of the Corporation be and is hereby authorized for and on behalf of the
Corporation (whether under its corporate seal or otherwise) to execute and deliver all such
documents and instruments and to take all such other actions as such officer or director may deem
necessary or desirable to implement this resolution and the matters authorized hereby, such
determination to be conclusively evidenced by the execution and delivery of such documents and
other instruments or the taking of any of such actions.”

In order to be passed, the above ordinary resolution must be approved by a majority of the aggregate votes cast by
Shareholders at the Meeting. Management recommends that Shareholders vote “FOR” the above resolution.

Unless otherwise directed, it is the intention of the Management Designees, if named as proxy, to vote for
the ordinary resolution in favour of the approval of the grant of unallocated Options.

ITEM 6. ADVISORY VOTE ON EXECUTIVE COMPENSATION

The Board believes that attracting, motivating and retaining high performing executives is integral to the long-term
success of Tidewater. Through a competitive compensation program that links executive compensation with
company performance, Tidewater strives to align the actions of its executives with its long-term corporate strategy
and Shareholder interest. You will find a detailed discussion of Tidewater’s executive compensation program under
the heading “Statement of Executive Compensation — Compensation Discussion and Analysis”.

Shareholders will have the opportunity to vote for or against the Corporation’s approach to executive compensation.
Effectively, this gives Shareholders a “say on pay”. This is an advisory vote, so the results will not be binding on the
Board. The Board will, however, consider the outcome of the vote as part of its ongoing review of executive
compensation.

At the Meeting, Shareholders will be asked to consider and, if thought advisable, pass a non-binding resolution
concerning the Corporation’s approach to executive compensation as follows:

“BE IT RESOLVED, on an advisory basis and not to diminish the role and responsibilities of the
board of directors of Tidewater Midstream and Infrastructure Ltd. (the “Corporation”), that the
shareholders of the Corporation accept the approach to executive compensation disclosed in the
Corporation’s management information circular delivered in advance of the 2021 annual general
and special meeting of shareholders of the Corporation.”

Unless otherwise directed, it is the intention of the Management Designees, if named as proxy, to vote for
the Corporation’s approach to executive compensation as described in this Circular.

ITEM 7. OTHER BUSINESS
The officers and directors of the Corporation are not aware of any matters, other than those indicated above, which
may be submitted to the Meeting for action. However, if any other matters should properly be brought before

the Meeting, the enclosed proxy confers discretionary authority to vote on such other matters according
to the best judgment of the person holding the proxy at the Meeting.

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

Other than as set forth herein, management of the Corporation is not aware of any 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
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the election of directors or the appointment of auditors, of any person or company who has been: (a) if the solicitation
is made by or on behalf of management of the Corporation, a director or executive officer of the Corporation at any
time since the beginning of the Corporation’s last financial year; (b) if the solicitation is made other than by or on
behalf of management of the Corporation, any person or company by whom or on whose behalf, directly or indirectly,
the solicitation is made; (c) any proposed nominee for election as a director of the Corporation; or (d) any associate
or affiliate of any of the foregoing persons or companies.

STATEMENT OF EXECUTIVE COMPENSATION

COMPENSATION DISCUSSION AND ANALYSIS

L ROLE AND COMPOSITION OF THE CORPORATE GOVERNANCE, COMPENSATION, NOMINATION
AND HEALTH, SAFETY AND ENVIRONMENT COMMITTEE

The Corporation’s executive compensation program is administered by the CGCN Committee. The CGCN
Committee’s mandate includes reviewing and making recommendations to the Board in respect of the
compensation matters relating to the Corporation’s executive officers, employees and directors, including the
“Named Executive Officers” who are identified in the “Summary Compensation Table of NEOs”, below.

The CGCN Committee is currently composed of Margaret A. (Greta) Raymond (Chair), Doug Fraser, Gail Yester
and Michael J. Salamon, all of whom are independent within the meaning of Canadian securities legislation. The
skills and experience possessed by the members of the CGCN Committee acquired as a result of their experience
as described under “Particulars of Matters to be Acted Upon — Item 3. Election of Directors — Nominees for Election
as Directors” assist and enable them to make decisions on the suitability of the Corporation’s compensation policies
and practice. See also the skills matrix in Appendix “A” hereto under the heading “Director Term Limits and Other
Mechanisms of Board Renewal’.

The responsibilities of the CGCN Committee in respect of compensation matters include reviewing and
recommending to the Board the compensation policies and guidelines for supervisory management and personnel,
corporate benefits, bonuses and other incentives, reviewing and approving corporate goals and objectives relevant
to Chief Executive Officer compensation; officer and director compensation (other than the Chief Executive Officer);
the review of executive compensation disclosure; succession plans for officers and for key employees; and material
changes and trends in human resources policy, procedure, compensation and benefits. See Appendix “A” hereto
under the heading “Compensation”, for additional information regarding the responsibilities of the CGCN
Committee. The CGCN Committee has unrestricted access to the Corporation’s personnel and documents and is
provided with the resources necessary, including, as required, the engagement and compensation of outside
advisors, to carry out its responsibilities.

L. COMPENSATION PRINCIPLES AND OBJECTIVES

The Corporation’s compensation program supports its commitment to deliver strong performance for its
Shareholders. The compensation policies are designed to attract, recruit and retain quality and experienced people.
In addition, the compensation program is intended to create an alignment of interests between the Corporation’s
executive officers and other employees with the long-term interests of the Shareholders to ultimately enhance share
value. In this way, a significant portion of each executive’s compensation is linked to maximizing Shareholder value.

The compensation program supports the Corporation’s long-term growth strategy and is designed to accomplish
the following objectives:

e align executive compensation with corporate performance and appropriate peer group comparisons;
e produce long-term, positive results for Shareholders;

e provide market-competitive compensation and benefits to attract and retain highly qualified management;
and

e provide incentives that encourage superior corporate performance to support the Corporation’s overall
business strategy and objectives.
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The CGCN Committee has adopted a compensation program for the executive officers of the Corporation that
covers the following key short-term elements: (i) a base fixed amount of salary and benefits; (ii) a performance
based cash bonus; and the following key long-term elements: (iii) Options; (iv) RSUs; and (v) performance share
units (“PSUs”).

The Option Plan became effective on February 4, 2015 and the RSU Plan became effective on May 14, 2019
replacing the previous restricted share unit plan of the Corporation (the “Previous RSU Plan”) on that date. The
performance share unit plan (the “PSU Plan”) became effective in September, 2015. The summary compensation
table on page 26 reflects payments received by Named Executive Officers under the short-term and long-term
incentive programs for such time periods.

The Corporation has reviewed the public disclosure available for other comparable oil and gas companies to assist
in determining the competitiveness of base salary, bonuses, benefits and share-based awards paid to each of the
executive officers of the Corporation. In particular, the Corporation selected the following peer group as measured
by market capitalization and asset mix, including midstream infrastructure and exploration and production assets,
and with operations in the Western Canadian Sedimentary Basin: AltaGas Ltd., Baytex Energy Corp., Gibson
Energy Inc., Inter Pipeline Ltd., Keyera Corp., Parkland Fuel Corporation, Pembina Pipeline Corporation, Secure
Energy Services Inc., Tamarack Valley Energy Ltd., and TORC Oil & Gas Ltd. (collectively, the “Peer Group”). The
Corporation believes the Peer Group list is comprised of companies that had similar characteristics in common with
the Corporation at the time of the evaluation and that would compete for similar executive talent and as such,
provided a good basis for assessing the competitiveness of the Corporation’s compensation. Tidewater will continue
to review its peer group and monitor its continued appropriateness over time.

In arriving at base salaries and the grant of Options, RSUs and PSUs for employees, including executive officers
of the Corporation, other than the Chief Executive Officer, the Chief Executive Officer of the Corporation makes
recommendations to the CGCN Committee. Upon the receipt of the recommendations, the CGCN Committee
reviews the recommendations and may request the compensation data compiled by the Corporation and determines
whether to accept the recommendations or make any changes. The CGCN Committee determines its
recommendation with respect to compensation of the Chief Executive Officer in consultation with the other
independent directors. Consultation between the Chief Executive Officer and the CGCN Committee is customary
during this process. In the case of the grant of Options, RSUs and PSUs, the CGCN Committee, in consultation
with the Chief Executive Officer, makes a recommendation to the Board for consideration and approval.

Bonus levels for the senior executive officers are established by the CGCN Committee. Bonus awards for executive
officers are discretionary and certain performance measures will be used by the Corporation in consideration of
short-term incentive awards. Establishment and payment of bonuses is subject to approval of the Board.

The CGCN Committee and the Board have considered the implications of the risks associated with the
Corporation’s compensation policies and practices and have determined that there are no significant areas of risk
given the nature of the compensation provided. The reasons for this determination include, without limitation, the
following: components of the compensation are awarded on a discretionary basis; the compensation package for
Named Executive Officers is reviewed and assessed annually by the CGCN Committee and the Board; the
compensation program consists of fixed (base salary) and variable (annual cash bonuses and long-term Option,
RSU and PSU grants) compensation, which is designed to balance the level of risk-taking while also focussing on
generating long-term and sustainable value for Shareholders; Options, RSUs and PSUs typically vest over a period
of time, which acts to further mitigate against the potential for inappropriate short-term risk-taking; and there are no
compensation policies and practices that are significantly different for any Named Executive Officer. The CGCN
Committee and the Board will continue to monitor compensation risk assessment practices on an ongoing basis to
ensure that the Corporation’s compensation program is appropriately structured.

2020 Performance Assessment

Tidewater continued significant progress in its execution of strategic business development opportunities in fiscal
2020 and delivered record performance in this segment. These results were particularly notable in light of a number
of challenges faced due to the impacts of COVID-19, including historic low commaodity prices, shifts in supply-
demand fundamentals and a significant decline in capital investment into the traditional energy sector. The table
below is a summary of the key performance measures that assist the CGCN Committee in determining how
Tidewater’s executives are paid.
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Performance
Category

Examples of Performance
Measures

Highlights of Results Achieved in 2020

Distributable Cash
flow/share growth()

Total Shareholder
Return (including
distributions)
benchmarked to Peer
Group

Total Shareholder
Return (including
distributions)
benchmarked to TSX
Energy Index

Return on Capital
Employed

e Organic growth
e Distributable Cash Flow
e Adjusted EBITDA("

e Total shareholder return
e Liquidity

e Investor confidence

e Acquisitions
e Capital Expenditures

e Operating metrics

e Successfully integrated the Prince George Refinery (“PGR”) into
Tidewater’s value chain through 2020. Due to this integration and
several zero/low-capital debottleneck projects, PGR achieved total
throughput of >11,600 bbl/d (>11,100 bbl/d of crude), which was the
highest level in six years (four years of which were prior to Tidewater
ownership). Combined gasoline and diesel production averaged
>10,000 bbls/day

e The gross crack spread at PGR averaged ~C$54/bbl in 2020 which
was ~C$2/bbl above the 5-year average, a significant achievement
given volatility/uncertainty in the spring of 2020 related to COVID-19

¢ Downstream commercial team expanded to several new markets
and customers to optimize export sales volumes beyond the Husky
Offtake agreement. Tidewater moved >500,000 bbls of third-party
volumes outside the Husky offtake in 2020

e Commissioned the Company’s butane blending project, which
allows low-cost product to be blended into the PGR gasoline pool at
much stronger margins

e Atftracted incremental volumes from targeted producers to the
Brazeau River Complex

e Achieved an annual Adjusted EBITDA increase of over 60% from
2019 after a full-year contribution from the Pipestone Gas Plant and
PGR(

e Increased return on capital employed as a result of commencing
operations on large 2019 capital program and PGR acquisition

e Announced the sale of the Pioneer Pipeline, which is expected to
significantly reduce the Corporation’s leverage

¢ In addition to the above listed achievements, the CGCN took into
account the following for 2020:

o As a result of certain operational issues at the Pipestone
Gas Plant during 2020 (the first full year of operations at
the Plant), run-time targets were not consistently met.
Based on the learnings during the year, Tidewater expects
that 2021 run-times will improve

o Primarily as a result of the impacts of COVID-19 during
the first half of the year, Tidewater's total shareholder
return was below target

o Distributable cash flow was below target for 2020 mainly
as a result of increased leverage and carrying costs
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Performance
Category

Examples of Performance
Measures

Highlights of Results Achieved in 2020

Operational Safety
and Asset Integrity

e Lost Time Injuries

e Total Recordable Injury
Rate

e Major Incidents

e Motor Vehicle Incident
(MVI)

e COVID-19 Response

e Zero Lost time injuries during 2020

e Opverall total recordable injury rate (TRIF) for 2020 was 0.77.
Although this was slightly higher than the previous year's
performance (0.69), Tidewater maintains a strong TRIF relative to its
peers

e In 2020, MVI frequency was 0.70, which is a good improvement
compared to 1.83 in 2019

¢ Initiated a Pandemic (COVID-19) Response Team to manage and
mitigate the impact that this pandemic had on Tidewater’s personnel
and operations. There were no major business interruptions as a
result of these efforts

¢ Achieved a 91% score on the Gilby area 2020 Alberta Boilers Safety
Association (“ABSA”) audit, above ABSA’s industry target

e Achieved a relatively strong ranking among industry peers (similar
length of operating kms) in incidents/length of operating kilometers
of pipeline

Environmental, Social
and Governance

e Reducing emissions
with responsible and
efficient energy
infrastructure
investment

e Disclosing Tidewater
ESG metrics on its
corporate website

e Regulatory Reportable
Spills

o Asset Retirement
Obligations

e Increasing gender
diversity of Tidewater’s
Board

e Established an ESG Committee that meets weekly to discuss
Tidewater's ESG performance and opportunities to advance this
performance

e Published a significant increase in ESG metrics and corporate policy
disclosure which highlight several improving trends. This information
is available at www.tidewatermidstream.com/esg/. In this website
portal Tidewater provides an overview of its recent ESG
accomplishments, identifies key relevant ESG metrics, recognizes
improvement opportunities, and publishes goals to improve overall
sustainability

¢ Became a founding partner of Project Forest, a non-profit initiative
that is focused on rewilding local landscapes to capture carbon
naturally by bringing likeminded, environmentally conscious
organizations together to plant trees and create forests

e Initiated a canola co-processing project at the Prince George
Refinery producing renewable diesel with an 85% carbon intensity
reduction compared to regular diesel. The project, commenced in
2020 and was online in 2021 having a canola co-processing capacity
of 300 bbls/day

e Received BC government support of approx. $80 million on a $225
million renewable diesel and renewable hydrogen complex

e Asset retirement obligations were reduced by approximately $10
million in 2020

¢ Introduced Director share ownership guidelines
e Added three new independent Board members

¢ Increased the gender diversity of the Board — two of the directors
are women, representing 25% of the Board

e Continued to increase insider ownership to > 25%

Note:

(1) See Appendix “B” hereto under the heading “Non-GAAP Financial Measures”.

The CGCN Committee determined that overall Tidewater met its corporate objectives established for fiscal 2020. It
recognized that there were notable achievements, as well as significant challenges for Tidewater and the industry
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at large in 2020. In particular, the CGCN Committee noted strong performance with respect to the Corporation’s
resiliency to the impacts of the COVID-19 pandemic — specifically, the continued operation and profitability of the
Prince George Refinery while similar assets in North America were facing shut-ins — as well as reaching nameplate
capacity at its Pipestone Gas Plant despite continued commodity price challenges faced by the Corporation’s
customers. The Corporation also exceeded its key health, safety and environment measures for another year during
a period of extensive construction and community involvement. The CGCN Committee also considered the
Corporation’s financial results during the year, including Adjusted EBITDA and total shareholder return. Although
the Corporation met its Adjusted EBITDA target for the year, it did not meet its total shareholder return targets. The
CGCN Committee also determined to reduce total compensation as a result of total shareholder return targets not
being met. In light of the foregoing, and the achievements set forth in the table above under the column “Highlights
of Results Achieved in 2020”, the CGCN Committee considered 2020 performance to be above average.

In May 2021, the CGCN Committee retained Mercer (Canada) Limited for assistance in the review of the 2021
compensation matters. Such assistance has been sought, in particular, for: (i) advice related to the compensation
peer group (regarding both appropriate peer selection and application in benchmarking executive pay levels); (ii)
advice related to the design of Tidewater's PSU plan (which performance measures and other design elements are
best aligned with Tidewater’s strategic objectives and shareholder value creation); and (iii) general advice regarding
the design and implementation of the Corporation’s executive compensation programs.

1. ELEMENTS OF COMPENSATION

Tidewater believes that the compensation of its executive officers should be aligned with the interests of
Shareholders. The following factors ensure that Tidewater's executive compensation is aligned with the
Corporation’s short, medium and long-term goals:

e A large component of executive compensation is comprised of short, medium and long-term incentives,
which are considered to be at risk because their value is based on specific performance criteria and payout
is not guaranteed, with the Chief Executive Officer's compensation being 73.6% at risk during the financial
year ended December 31, 2020 — and the other executive officers’ compensation being 67.1% at risk
during the financial year ended December 31, 2020.

e Options, RSUs and PSUs, which comprise a major portion of executive compensation, are tied to the
performance of the Corporation and its Common Shares.

o Executive officers do not receive any significant perquisites, pensions or termination payments.
Named Executive Officers

The Chief Executive Officer and Chief Financial Officer and the three most highly compensated executive officers
of the Corporation, other than the Chief Executive Officer and Chief Financial Officer, for the financial year ended
December 31, 2020 are the “Named Executive Officers” or “NEOs”. For the financial year ended December 31,
2020, the NEOs of the Corporation were Joel A. MacLeod, David A.J. Barva, Joel K. Vorra, Jarvis A. Williams and
Reed L. McDonnell.

Base Salary

The objective of base salary compensation is to reward and retain Named Executive Officers. The program is
designed to reward Named Executive Officers for maximizing Shareholder value in a volatile commodity-based
business in a safe, environmentally responsible, regulatory compliant and ethical manner. In setting base
compensation levels, consideration is given to such factors as level of responsibility, experience, expertise and the
amount of time devoted to the affairs of the Corporation. Subjective factors such as leadership, commitment and
attitude are also considered. It is the goal of the Corporation to pay base salary compensation in the range of
industry peers in order to retain the Named Executive Officers while maintaining the overall goal that total
compensation should be weighted more heavily toward variable and long-term performance based components.
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Cash Bonus

The objective of performance based bonuses is to incentivize the maximization of Shareholder value by the Named
Executive Officers, taking into consideration the operating and financial performance by both the Corporation and
the efforts and results of the Named Executive Officers. Increases in the value of the Corporation will result in
increases in the amounts paid to the Named Executive Officers.

Short-term incentive awards include an annual cash bonus award with maximum percentage amounts in line with
the percentages paid by the Peer Group. The following performance measures are used by the Corporation in
consideration of short-term incentive awards (and other long-term incentive awards).

Performance Measure Weighting Metrics to be considered
Distributable Cash flow/share 25% Measured against targets set by the Corporation
growth("

Total Shareholder Return 20% Benchmarked to the Corporation’s Peer Group
(including distributions)

Total Shareholder Return 10% Benchmarked to TSX Energy Index

(including distributions)

Return on Capital Employed 15% Measured against targets set by the Corporation
Operational Safety and Asset 15% Measured against industry averages and internal
Integrity targets

Environmental, Social, 15% Measured against targets set by the Corporation
Governance (ESG)

Note:

(1) See Appendix “B” hereto under the heading “Non-GAAP Financial Measures”.

For executive officers, performance and payouts under the short-term incentive awards are based on corporate
performance. At or below the minimum level of corporate performance, no short-term incentive award will be paid;
above the maximum level of corporate performance, payouts are subject to maximum amounts. See “2020
Performance Assessment’ for a summary of the key performance measures for the financial year ended December
31, 2020.

Eligibility and payouts under both short-term incentive plans (STIP) and long-term incentive plans (LTIP) are
measured based on Tidewater’s performance relative to peers using the above metrics subject to amounts outlined
below.

Total STIP as % of Total LTIP as % of
Performance Level Performance Achieved Annual Salary Annual Salary
Maximum Corporation at or above 300% 600%
90t percentile

Target Corporation at 60" 200% 400%

percentile
Meet Corporation at 40" 50% 100%

percentile
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Total STIP as % of Total LTIP as % of

Performance Level Performance Achieved Annual Salary Annual Salary
Below Threshold Corporation below 40™ 0% 50%
percentile

Each performance measure is weighted individually against each performance level above to determine the
weighted average total annual short-term and long-term incentive awards. Should the Corporation fall below the
40t percentile achievement for the Safety and Environmental performance measure as measured against industry
averages, management will forfeit its annual short-term and long-term incentive awards for the respective period.

Option and Share Based Incentive Plan Awards

The Corporation adopted the Option Plan and the RSU Plan to remain competitive in the energy industry, and the
granting of reasonable levels of Options and RSUs is used as part of the Corporation’s overall compensation
package. These option and share based awards provide an incentive for all of Tidewater's personnel to ensure
they are striving to maximize Shareholder value. The Board believes this established policy of granting option and
share based awards meets the Corporation’s business objectives provided the total number of option and share
based awards outstanding at any time is limited to a maximum of 10% of the Corporation’s issued and outstanding
Common Shares.

The Option Plan and the RSU Plan are each administered by the Board (or a committee thereof), which has the
power, subject to the limits imposed by the Option Plan and the RSU Plan, respectively, to: (i) award Options and
RSUs thereunder; (ii) determine the terms under which Options and RSUs are granted; and (iii) make all other
determinations and take all other actions in connection with the implementation and administration of the Option
Plan and the RSU Plan, respectively.

The terms by which the Board directs that Options and RSUs may be granted, include such factors as it determines
in its sole discretion, including any one or more of the following:

(a) compensation data for comparable benchmark positions among the Corporation’s Peer Group;

(b) the duties, responsibilities, position and seniority of the grantee;

(c) various corporate performance measures for the applicable period compared with internally established
performance measures approved by the Board and/or similar performance measures of members of the
Corporation’s Peer Group for such period;

(d) the individual contributions and potential contributions of the grantee to the Corporation’s success;

(e) any bonus payments paid to or to be paid to the grantee, and any previous Options and RSUs granted to
the grantee, in respect of his or her individual and potential contributions to the Corporation’s success;

(f) the fair market value or current market price of the Common Shares at the time of such grant; and

(g) such other factors as the Board deems relevant in its sole discretion in connection with accomplishing the
purposes of the Option Plan and RSU Plan, respectively.

Stock Options

The following is a summary of certain provisions of the Option Plan, which is qualified in its entirety by the full text
of the Option Plan.

The Option Plan permits the granting of Options to directors, officers, employees of, and consultants to, the
Corporation. Notwithstanding the terms of the Option Plan, the Corporation does not grant Options to directors who
are not officers or employees of the Corporation or its subsidiaries (“Non-Employee Directors”) (see “Statement
of Director Compensation — General’).
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The Option Plan limits the total number of Common Shares that may be issued on exercise of Options outstanding
at any time under the Option Plan to 10% of the number of Common Shares issued and outstanding less the number
of Common Shares reserved for issuance under any other security based compensation arrangement (as defined
in the policies of the TSX) of the Corporation, which includes the RSU Plan and the DSU Plan, subject to the
following additional limitations:

(a) the aggregate number of Options granted to any one person (and companies wholly owned by that person)
in a 12 month period must not exceed 5% of the issued Common Shares, calculated on the date an Option
is granted to the person (unless the Corporation has obtained the requisite disinterested Shareholder
approval), less the aggregate number of Common Shares reserved for issuance to such person under any
other security based compensation arrangement of the Corporation;

(b) the maximum number of Common Shares reserved for issuance under Options granted to Insiders of the
Corporation (as defined in the policies of the TSX) under the Option Plan, together with any other security
based compensation arrangement of the Corporation, may not exceed 10% of the issued Common Shares;

(c) the maximum number of Common Shares that may be granted to Insiders under the Option Plan, together
with any other security based compensation arrangement of the Corporation, within a 12 month period,
may not exceed 10% of the issued Common Shares;

(d) the maximum number of Common Shares which may be reserved for issuance to Non-Employee Directors
(as a group), under the Option Plan, together with all other Common Shares reserved for issuance to such
Non-Employee Directors under other security based compensation arrangements of the Corporation, shall
not exceed 1% of the Common Shares outstanding at the time of the grant (on a non-diluted basis);

(e) the aggregate number of Options granted to any one consultant of the Corporation in a 12 month period
must not exceed 2% of the issued Common Shares, calculated at the date an Option is granted to the
consultant, less the aggregate number of Common Shares reserved for issuance to such consultant under
any other security based compensation arrangement of the Corporation; and

(f) the aggregate number of Options granted to all persons retained to provide investor relations activities must
not exceed 2% of the issued Common Shares in any 12 month period, calculated at the date an Option is
granted to any such person, less the aggregate number of Common Shares reserved for issuance to such
person under any other security based compensation arrangement of the Corporation. 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 three month period.

Each Option and all rights thereunder will expire on the date set out in the applicable option agreement and will be
subject to the earlier termination provisions of the Option Plan. Under the Option Plan, in the event of the death of
a participant, the Options previously granted to such participant will be exercisable only within one year after such
death and then only to the extent that such deceased participant was entitled to exercise his or her Option at the
date of his or her death. If a participant ceases to be a director, officer, consultant, employee of the Corporation for
any reason (other than death), such participant may exercise his or her Option to the extent that such participant
was entitled to exercise it at the date of such cessation, provided that such exercise must occur within 90 days after
such participant ceases to be a director, officer, consultant, employee, subject to extension at the discretion of the
Board and unless such participant was engaged in investor relations activities, in which case such exercise must
occur within 30 days after the cessation of such participant’s services to the Corporation, subject to extension at
the discretion of the Board.

Pursuant to the Option Plan, the exercise price shall be fixed by the Board at the time that the Option is granted;
however, no Option shall be granted with an exercise price at a discount to the market price. The market price shall
be the closing price of the Common Shares on the TSX on the first day preceding the date of grant. The Option
Plan also provides that the Board may, in its sole discretion, determine the time during which Options shall vest and
the method of vesting, subject to any vesting restrictions imposed by the TSX.

The Option Plan includes a black-out provision. Pursuant to the policies of the Corporation respecting restrictions
on trading, there are a number of periods each year during which directors, officers and certain employees are
precluded from trading in the Corporation’s securities. These periods are referred to as “black-out periods”. A black-
out period is designed to prevent a person from trading while in possession of material information that is not yet
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available to other Shareholders. The TSX recognizes these black-out periods might result in an unintended penalty
to employees who are prohibited from exercising their Options during that period because of their Corporation’s
internal trading policies. As a result, the TSX provides a framework for extending Options that would otherwise
expire during a black-out period. The Option Plan includes a provision that should an Option expiration date fall
within a black-out period or immediately following a black-out period, the expiration date will automatically be
extended without any further act or formality to that date which is the 10t business day after the end of the black-
out period, and the 10 business day period may not be further extended by the Board.

Based on the policies of the TSX, the Option Plan specifies the types of amendments to the Option Plan and the
Options granted thereunder that can be made by the Board without the approval of the Shareholders. The Option
Plan allows the Board to terminate or discontinue the Option Plan at any time without the consent of the Option
holders, provided that such termination or discontinuance shall not alter or impair any Option previously granted
under the Option Plan. The only amendments to the Option Plan that would be subject to Shareholder approval are
amendments that would:

(a) reduce the exercise price of an outstanding Option, including a cancellation of an Option and re-grant of an
Option in conjunction therewith, constituting a reduction of the exercise price of the Option;

(b) extend the expiry date of an Option held by an Insider of the Corporation (subject to such date being
extended by virtue of the black-out provision noted above or an extension of the early termination provisions
of the Option Plan by the Board);

(c) amend the limitations on the maximum number of Common Shares reserved or issued to Insiders and Non-
Employee Directors;

(d) make any amendments to the Option Plan that would permit an Option holder to transfer or assign Options
to a new beneficial owner other than for estate settlement purposes;

(e) increase the maximum number of Common Shares issuable pursuant to the Option Plan; or
(f) amend the amendment provisions of the Option Plan.

Pursuant to the Option Plan, all benefits, rights and options accruing to any participant are not transferable or
assignable unless in the event of the death of a participant.

The Corporation grants Options twice annually to all employees and officers, as approved by the Board, consistent
with its employee retention philosophy and practices.

The Corporation’s annual burn rate, as described in Section 613(d) of the TSX Company Manual, under the Option
Plan was 1.5% in fiscal 2018, 1.7% in fiscal 2019 and in 0.6% in fiscal 2020. The burn rate is subject to change
from time to time, based on the number of Options granted during the applicable fiscal year and the weighted
average number of Common Shares issued and outstanding for the applicable fiscal year.

Restricted Share Units

The following is a summary of certain provisions of the RSU Plan, which is qualified in its entirety by the full text of
the RSU Plan.

RSUs may be granted to officers, employees and consultants under the RSU Plan. Non-Employee Directors may
not be granted RSUs under the RSU Plan, however, Non-Employee Directors may continue to be a participant with
respect to RSUs granted under the Previous RSU Plan (see “Statement of Director Compensation”).

The RSU Plan is a rolling plan which reserves for issuance a maximum of 5% of the issued and outstanding
Common Shares. In no event shall the number of outstanding RSUs, Options and DSUs (on a combined basis)
exceed 10% of the issued and outstanding Common Shares.

Unless disinterested Shareholder approval is obtained (or unless permitted otherwise by the rules of the TSX), the
RSU Plan provides the following limitations:
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(a) the maximum number of Common Shares which may be reserved for issuance to Insiders under the RSU
Plan, together with any other security based compensation arrangement of the Corporation, may not
exceed 10% of the issued Common Shares;

(b) the maximum number of RSUs that may be granted to Insiders under the RSU Plan, together with any other
security based compensation arrangement of the Corporation, within a 12-month period, may not exceed
2% of the issued Common Shares calculated on the grant date;

(c) the maximum number of RSUs that may be granted to any one Insider under the RSU Plan, may not exceed
1% of the issued Common Shares calculated on the grant date; and

(d) the maximum number of RSUs that may be granted to any one eligible person under the RSU Plan, together
with any other security based compensation arrangement of the Corporation, within a 12-month period,
may not exceed 5% of the issued Common Shares calculated on the grant date.

At the option of the Corporation at the time of redemption by a participant, the Corporation may, subject to certain
regulatory requirements, settle the vested RSUs that are redeemed by a participant for either Common Shares (with
each full RSU to be redeemed for one Common Share) or, a lump sum payment equal to the amount determined
by multiplying the number of RSUs to be redeemed by the market price of the Common Shares at such time.

Pursuant to the RSU Plan, there are no mandatory vesting provisions. At the discretion of the Board (or a committee
thereof), RSUs granted under the RSU Plan may contain vesting conditions and the initial grant of RSUs have
vesting provisions of one-third vesting on each anniversary date of the RSUs. The RSUs have a maximum expiry
date of December 31 on the third year from grant.

All RSUs will be exercisable only by the person to whom they are granted and are non-assignable and non-
transferable.

Unless otherwise determined by the Board, in its sole discretion, and subject to certain other provisions of the RSU
Plan:

(a) upon the voluntary resignation or the termination for cause of a participant, all of the participant’'s RSUs
which remain unvested will be forfeited; and

(b) upon the termination without cause, disability, the retirement or death of a participant, the participant will
have a number of RSUs become vested in a linear manner equal to the sum for each grant of RSUs of the
original number of RSUs granted multiplied by the number of completed months of employment since the
date of grant divided by the number of months required to achieve the full vesting of such RSUs.

Subject to the terms of an applicable employment agreement, the vesting of RSUs and other awards may be
accelerated upon the occurrence of a double trigger, including any one of a number of specified events that
constitute a change of control of the Corporation and termination of the participant.

The RSU Plan contains provisions for adjustment in the number of Common Shares issuable on redemption of
RSUs in the event of a share consolidation, split, reclassification or other relevant change in the Common Shares,
or an amalgamation, merger or other relevant change in the Corporation’s corporate structure, or any other relevant
change in the Corporation’s capitalization.

If the redemption date for a RSU occurs during or within 10 business days of a black-out period applicable to such
participant, then the redemption date will be extended to the close of business on the 10t business day following
the expiration of such period.

Subject to the applicable law and regulatory approval, if any, the RSU Plan may be amended without Shareholder
approval for the following:

(a) amendments of a “housekeeping” nature;
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(b)

(c)

(d)
(e)
(f)

amending RSUs under the RSU Plan, including with respect to advancing the date on which any RSU may
vest and the effect of termination of a participant, provided that such amendment does not adversely alter
or impair any RSU previously granted to a participant without the consent of such participant;

amendments necessary to comply with the provisions of applicable law or the applicable rules of the TSX,
including with respect to the treatment of RSUs granted under the RSU Plan;

amendments respecting the administration of the RSU Plan;
any amendments necessary to suspend or terminate the RSU Plan; and

any other amendment not requiring Shareholder approval under applicable law (including the policies of
the TSX).

Notwithstanding the foregoing, Shareholder approval is required for the following amendments to the RSU Plan:

(@)

(b)
(c)
(d)

(e)
()

(9)

any amendment to the eligible persons under the RSU Plan, including amendments that may permit the
reintroduction of Non-Employee Directors as eligible persons;

an amendment to remove or exceed the limits on participation under the RSU Plan;
an increase to the aggregate percentage of securities issuable under the RSU Plan;

any amendment to the RSU Plan allowing awards granted under the RSU Plan to be transferable or
assignable to a new beneficial owner other than for normal estate settlement purposes;

any amendment that would have the effect of extending the term of a RSU beyond the original expiry;

an amendment granting additional powers to the Board to amend the RSU Plan without Shareholder
approval; and

any amendment to the amending provisions of the RSU Plan.

The Corporation grants RSUs twice annually to all employees and officers, as approved by the Board, consistent
with its employee retention philosophy and practices.

The value of the RSUs on any particular date will be calculated by multiplying the number of RSUs in the
participant’s RSU account by the then market value of the Common Shares.

On May 14, 2019, Shareholders approved the adoption of the RSU Plan, which replaced the Previous RSU Plan
on that date. The RSU Plan is substantially similar to the Previous RSU Plan, except that the RSU Plan:

(a)

(b)

(c)
(d)

(e)

permits the account of a participant under the RSU Plan to be credited with the equivalent amount of any
dividend paid on a Common Share in the form of additional RSUs, if the Board, in its sole discretion, so
determines;

amended the definition of “Market Price” to mean the volume weighted average price of the Common
Shares on the TSX, or another stock exchange where the majority of the trading volume and value of the
listed securities occurs, for the five trading days immediately preceding the relevant date;

prohibits Non-Employee Directors from being granted RSUs;

changed the maximum number of Common Shares which may be reserved for issuance under the RSU
Plan at any time from a fixed number to 5% (on a rolling basis) of the issued Common Shares;

requires the Corporation to obtain Shareholder approval for any amendment related to: (i) any amendment
to the eligible persons under the RSU Plan, including amendments that may permit the reintroduction of
Non-Employee Directors as eligible persons; (ii) any amendment to the RSU Plan allowing awards granted
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under the RSU Plan to be transferable or assignable to a new beneficial owner other than for normal estate
settlement purposes; (iii) any amendment that would have the effect of extending the term of a RSU beyond
the original expiry; and (iv) any amendment to the amending provisions of the RSU Plan;

(f) provides that, subject to the terms of an applicable employment agreement, the vesting of RSUs and other
awards may be accelerated upon the occurrence of a double trigger, including any one of a number of
specified events that constitute a change of control of the Corporation and termination of the participant;
and

(g) provides that, at the option of the Corporation at the time of redemption by a participant, the Corporation
may, subject to certain regulatory requirements, settle the vested RSUs that are redeemed by a participant
for either Common Shares (with each full RSU to be redeemed for one Common Share) or, a lump sum
payment equal to the amount determined by multiplying the number of RSUs to be redeemed by the market
price of the Common Shares at such time.

The Corporation’s annual burn rate, as described in Section 613(d) of the TSX Company Manual, under the RSU
Plan and the Previous RSU Plan was 1.3% in fiscal 2018, 1.3% in fiscal 2019 and 1.7% in fiscal 2020. The burn
rate is subject to change from time to time, based on the number of RSUs granted during the applicable fiscal year
and the weighted average number of Common Shares issued and outstanding for the applicable fiscal year.

Performance Share Units
In September 2015, the Board approved the implementation of the PSU Plan.

The PSU Plan provides for the grant of PSUs based on the most recent year’'s corporate performance. These
payments are in the equivalent of cash amounts which are used to make purchases in the market for Common
Shares. The awards, if any, will have a non-dilutive effect on Shareholders and will align the interests of the
executive officers with all Shareholders. As a result, the PSU Plan provides a link to short-term performance,
alignment to long-term Shareholder interests and enables retention of employees and officers without the dilutive
aspects of issuing Common Shares from treasury or granting of other share based incentive awards. The table
below summarizes the characteristics of the PSU Plan:

Form of Award Common Shares acquired through the market.

Participants Employees and officers of the Corporation. Directors are not eligible to receive PSUs unless
they provide ongoing day-to-day management services to the Corporation.

Dividends Are paid on outstanding, unvested, PSUs.

Vesting Awards vest equally over a three-year period. If the employee leaves the employment of the
Corporation for any reason other than retirement at normal retirement age, the unvested
Common Shares are forfeited by the employee.

Payout In Common Shares. The Common Shares purchased under the PSU Plan are restricted shares,
as they can only be paid out in kind at vesting.

Performance The size of the award varies depending upon the corporate performance of the most recent

Measures year as measured by the performance scorecard used to determine the short-term incentive
program payout. Awards may be nil when corporate performance is below a threshold level.
Future realized values at the time of vesting will reflect stock price, performance and reinvested
dividends over the vesting period.

The PSUs are expected to be granted based on the same corporate performance measures used for short-term
incentives. In determining awards granted pursuant to the PSU Plan, the Board takes into consideration any
previous awards granted. For executive officers, PSU awards are based on corporate performance. At or below the
minimum level of corporate performance, no PSUs will be awarded.
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Changes for 2021 — the CGCN Committee has retained Mercer (Canada) Limited to review key elements of the
PSU plan design for alignment with market and best practices in addition to general advice regarding the design
and implementation of the Corporation’s executive compensation programs. In addition, any modifications will take
into account Tidewater’s strategic objectives, compensation philosophy and alignment with shareholder value
creation.

Employee Share Purchase Plan

During the financial year ended December 31, 2016, the Board approved an employee share purchase plan (the
“‘ESPP”) whereby eligible employees can purchase Common Shares. The Corporation will match 100% of the
employee’s contribution, up to a maximum of 5% of the employee’s base salary. The Common Shares are acquired
on the TSX consistent with the timing of the employee’s remuneration.

Anti-Hedging & Restrictions on Purchase of Financial Instruments

The Corporation’s Insider Trading and Reporting Policy prohibits directors, officers, employees, and consultants of
the Corporation, as well as anyone else who qualifies as an insider under applicable securities laws, from engaging
in transactions that could reduce or limit their economic risk with respect to their holdings of securities of the
Corporation, including Common Shares, Options, PSUs, DSUs and RSUs. Prohibited transactions include hedging
strategies, equity monetization transactions, transactions using short sales, puts, calls, exchange contracts,
derivatives and other types of financial instruments (including, but not limited to, prepaid variable forward contracts,
equity swaps, collars, and exchange funds), and limited recourse loans to the directors or executives secured by
Common Shares.

Clawback Policy

The Corporation has implemented a formal recoupment or “clawback” policy on the incentive compensation of its
Chief Executive Officer and Chief Financial Officer, including, without limitation, Options, RSUs and PSUs that may
be awarded to the Chief Executive Officer or Chief Financial Officer when (i) the executive engages in willful
misconduct or fraud which causes or significantly contributes to a restatement of the Corporation’s financial
statements due to material noncompliance by the Corporation with any applicable financial reporting requirement
under securities laws, (ii) the executive receives incentive compensation calculated on the achievement of those
financial results, and (iii) the incentive compensation received would have been lower had the financial statements
been properly reported. The policy provides that when a clawback is triggered, upon the recommendation of the
CGCN Committee, the Board may, in its sole discretion and to the extent that it determines it is in the Corporation’s
best interests to do so, require the Chief Executive Officer and/or the Chief Financial Officer to repay the amount of
incentive compensation relating to the year(s) subject to the restatement or received upon exercise or payment of
incentive compensation in or following the year(s) subject to the restatement that is in excess of the incentive
compensation the executive would have received if the incentive compensation had been computed in accordance
with the results as restated, calculated on an after tax basis.

Iv. SUMMARY COMPENSATION TABLE OF NEOS
The following table sets forth all annual and long-term compensation for the financial years ended December 31,

2020, 2019 and 2018 for services in all capacities to the Corporation and its subsidiaries, if any, in respect of
individual(s) who were considered NEOs during the financial year ended December 31, 2020.
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SUMMARY COMPENSATION TABLE

Non-Equity Incentive
Plan Compensation
Share- )

Year Based Option- Annual Long- All Other Total

Ended Awards/ Based Compen- Term Pension | Compen- | Compe-
Name and December | Salary | RSUs(" | Awards® sation | Incentive | Value® | sation® | nsation
Principal Position 31 (%) (%) (%) Plans® Plans® (%) (%) (%)
Joel A. MacLeod™ 2020 175,000 224,500 32,630 200,000 Nil Nil 30,377 662,507
8’;;,?;?60”“"8 2019 1 358,500 | 145,685 | 145,000 Nil Nil 60,847 | 710,033

2018 1 452,200 193,596 125,000 Nil Nil 52,057 822,854
David A.J. Barva 2020 210,000 182,563 19,305 200,000 Nil Nil 25,760 637,627
Chief Legal Officer 2019 185,000 268,875 107,037 125,000 Nil Nil 49,682 735,594
and Executive Vice . .
President, Shared 2018 175,000 354,000 138,424 150,000 Nil Nil 43,521 860,945
Services
Joel K. Vorra 2020 210,000 182,563 19,305 200,000 Nil Nil 36,276 648,143
8’;;2’: inancial 2019 185,000 | 268,875 | 107,037 | 125,000 Nil Nil 49,682 | 735,594

2018 175,000 354,000 138,424 150,000 Nil Nil 43,521 860,945
Jarvis A. Williams 2020 210,000 182,563 19,305 200,000 Nil Nil 36,559 648,426
President, . .
Downstream 2019 185,000 268,875 107,037 125,000 Nil Nil 49,682 735,594

2018 175,000 354,000 138,424 150,000 Nil Nil 43,521 860,945
Reed L. McDonnell 2020 210,000 182,563 19,305 200,000 Nil Nil 36,274 648,141
Chief Commercial . .
Officer, Midstream 2019 185,000 268,875 107,037 125,000 Nil Nil 49,448 735,361

2018 175,000 354,000 138,424 150,000 Nil Nil 43,521 860,945

Notes:

(1

)

@)
(4)

“Share-Based Award” means an award under an equity incentive plan of equity-based instruments that do not have
option-like features, including, for greater certainty, common shares, restricted shares, restricted share units, phantom
shares, phantom share units, common share equivalent units and stock. The dollar amount disclosed for: (a) the 2018
RSU grants is based on the closing share price at the date of grant, which was $1.37 and $1.32 for the two grants,
respectively; and (b) the 2019 RSU grants is based on the closing share price at the date of grant, which was $1.41
and $0.98 for the two grants, respectively, and (c) the 2020 RSU grants is based on the closing share price at the date
of grant, which was $0.46 and $0.79 for the two grants, respectively. This methodology was chosen in order to be
consistent with industry.

“Option-Based Award” means an award under an equity incentive plan of options, including, for greater certainty,
share options, share appreciation rights and similar instruments that have option-like features. This does not represent
cash paid to the NEO. This figure is based on the grant date fair value of such options. The grant date fair value was
determined in accordance with IFRS. This methodology was chosen in order to be consistent with the accounting fair
value used by the Corporation in its financial statements and since the Black-Scholes option pricing model is a
commonly used methodology for valuing options which provides an objective and reasonable estimate of fair value.
The key assumptions of this valuation include current market price of the stock, exercise price of the option, option
term, risk-free interest rate, dividend yield of stock and volatility of stock return. The options vest in thirds, on the first,
second and third year anniversary of the grant date. Calculating the value of stock options using the Black-Scholes
option pricing model is very different from a simple “in-the-money” value calculation. In fact, stock options that are well
out-of-the-money can still have a significant “grant date fair value” based on a Black-Scholes option pricing model,
especially where, as in the case of the Corporation, the price of the share underlying the option is highly volatile.
Accordingly, caution must be exercised in comparing grant date fair value amounts with cash compensation or an in-
the-money option value calculation.

Represents annual cash bonus awards that are declared and paid annually. See “Elements of Compensation — Cash
Bonus” discussion above.

The Corporation does not currently have any non-equity long-term incentive plans.
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()
(6)

()

The Corporation does not currently have any pension plans or pension awards.

The amounts under “All Other Compensation” include the value of the PSU grants, the value of the dividend equivalents
on vested and unexercised RSUs, and the matching contributions made by the Corporation on behalf of the NEOs
under the ESPP. See “Elements of Compensation — Restricted Shares Units”, “~ Performance Share Units” and “—
Employee Share Purchase Plan” discussion above. The value of the perquisites received by each of the NEOs,
including other personal benefits provided to the NEOs that are not generally available to all employees, were not in
the aggregate greater than $50,000, or 10% of the NEO’s total salary for the financial year.

Mr. MacLeod does not receive any additional compensation for serving as a director of the Corporation.

During the financial year ended December 31, 2020:

V.

Joel A. MacLeod was paid an average monthly amount of $14,583 and a discretionary bonus of $200,000.
He was granted Options to acquire 50,000 and 75,000 Common Shares exercisable at a price of $0.46 and
$0.79, respectively, 362,500 RSUs and 34,097 ($20,128) PSUs.

David A.J. Barva was paid an average monthly amount of $17,500 and a discretionary bonus of $200,000.
He was granted Options to acquire 20,000 and 50,000 Common Shares exercisable at a price of $0.46 and
$0.79, respectively, 293,750 RSUs and 32,050 ($18,920) PSUs.

Joel K. Vorra was paid an average monthly amount of $17,500 and a discretionary bonus of $200,000. He
was granted Options to acquire 20,000 and 50,000 Common Shares exercisable at a price of $0.46 and
$0.79, respectively, 293,750 RSUs and 32,050 ($18,920) PSUs.

Jarvis A. Williams was paid an average monthly amount of $17,500 and a discretionary bonus of $200,000.
He was granted Options to acquire 20,000 and 50,000 Common Shares exercisable at a price of $0.46 and
$0.79, respectively, 293,750 RSUs and 32,050 ($18,920) PSUs.

Reed L. McDonnell was paid an average monthly amount of $17,500 and a discretionary bonus of
$200,000. He was granted Options to acquire 20,000 and 50,000 Common Shares exercisable at a price
of $0.46 and $0.79, respectively, 293,750 RSUs and 32,050 ($18,920) PSUs.

INCENTIVE PLAN AWARDS

Outstanding Share-Based Awards and Option-Based Awards

The following table sets forth details of all share-based and option-based awards outstanding for each Named
Executive Officer of the Corporation as of the financial year ended December 31, 2020, including awards granted
before the most recently completed financial year.

Tidewater Midstream and Infrastructure Ltd.
2021 Management Information Circular | Page 28



Option-Based Awards

Share-Based Awards

Market or
Number of Value of payout
Common Unexercised Number of Number of value of
Shares In-the- Share- Value of Vested vested
Underlying Money based Share-based | Share-based | share-based
Unexercised Option- awards that | awards that awards not awards not
Option-Based | Exercise Based have not have not paid out or paid out or
Name and Awards Price Expiration Awards(" vested? vested® distributed® | distributed®
Title #) ($) Date ($) #) ($) #) #)
Joel A. 175,000 1.40 Mar. 31, 2021 Nil 683,401 560,389 139,251 114,186
MacLeod .
Chief 60,000 1.39 Aug. 31, 2021 Nil
EX?C”t’Ve 100,000 1.47 Mar. 31, 2022 Nil
Officer
75,000 1.29 Sep. 7, 2022 Nil
200,000 1.37 Apr. 3, 2023 Nil
150,000 1.32 Oct. 23, 2023 Nil
150,000 1.41 Apr 3, 2024 Nil
150,000 0.98 Oct 10, 2024 Nil
50,000 0.46 Apr 3, 2025 18,000
75,000 0.79 Sep 16, 2025 2,250
David A.J. 50,000 1.29 Sep. 7, 2022 Nil 538,527 441,592 209,125 171,483
Barva 150,000 1.37 Apr. 3, 2023 Nil
Chief Legal 100,000 1.32 Oct. 23, 2023 Nil
Officer and
Executive 100,000 1.41 Apr 3, 2024 Nil
Vice 125,000 0.98 Oct 10, 2024 Nil
President,
Shared 20,000 0.46 Apr 3, 2025 7,200
Services 50,000 0.79 Sep 16, 2025 1,500
Joel K. Vorra 150,000 1.40 Mar. 31, 2021 Nil 538,527 441,592 256,243 210,120
Chief
Fe it 40,000 139 | Aug. 31,2021 Nil
Officer 50,000 1.47 Mar. 31, 2022 Nil
50,000 1.29 Sep. 7, 2022 Nil
150,000 1.37 Apr. 3, 2023 Nil
100,000 1.32 Oct. 23, 2023 Nil
100,000 1.41 Apr 3, 2024 Nil
125,000 0.98 Oct 10, 2024 Nil
20,000 0.46 Apr 3, 2025 7,200
50,000 0.79 Sep 16, 2025 1,500
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Option-Based Awards Share-Based Awards
Market or
Number of Value of payout
Common Unexercised Number of Number of value of
Shares In-the- Share- Value of Vested vested
Underlying Money based Share-based | Share-based | share-based
Unexercised Option- awards that | awards that awards not awards not
Option-Based Exercise Based have not have not paid out or paid out or
Name and Awards Price Expiration Awards!" vested®? vested® distributed® | distributed®
Title (#) ($) Date (%) (#) ($) (#) #)
Jarvis A. 150,000 1.40 Mar. 31, 2021 Nil 538,527 441,592 251,452 206,191
Williams .
President, 40,000 1.39 Aug. 31, 2021 Nil
Downstream 50,000 1.47 Mar. 31, 2022 Nil
50,000 1.29 Sep. 7, 2022 Nil
150,000 1.37 Apr. 3, 2023 Nil
100,000 1.32 Oct. 23, 2023 Nil
100,000 1.41 Apr 3, 2024 Nil
125,000 0.98 Oct 10, 2024 Nil
20,000 0.46 Apr 3, 2025 7,200
50,000 0.79 Sep 16, 2025 1,500
Reed L. 150,000 1.40 Mar. 31, 2021 Nil 538,527 441,592 256,187 210,073
McDonnell .
Chief 40,000 1.39 Aug. 31, 2021 Nil
Commercial 50,000 1.47 Mar. 31, 2022 Nil
Officer,
Midstream 50,000 1.29 Sep. 7, 2022 Nil
150,000 1.37 Apr. 3, 2023 Nil
100,000 1.32 Oct. 23, 2023 Nil
100,000 1.41 Apr 3, 2024 Nil
125,000 0.98 Oct 10, 2024 Nil
20,000 0.46 Apr 3, 2025 7,200
50,000 0.79 Sep 16, 2025 1,500
Notes:
(1) Calculated based on the difference between the closing price of $0.82 per Common Share on the TSX on December

31, 2020, the last day the Common Shares were traded before the year end, and the exercise price of the option-based
award, multiplied by the number of Common Shares available for the purchase under the option-based award.

(2) Figure includes unvested RSUs and dividend equivalent rights associated therewith. See “Elements of Compensation
— Share Based Incentive Plan Awards — Restricted Share Units” discussion above.

3) The value of share-based awards that have not vested has been calculated using the closing price of the Common
Shares on December 31, 2020 of $0.82.

(4) Figure includes vested RSUs and the dividend equivalent rights associated therewith that have not been paid out.

None of the awards disclosed in the table above have been transferred at other than fair market value.

Incentive Plan Awards — Value Vested or Earned During the Year

For each NEO, the following table sets forth: (1) the value of option-based awards which vested or were earned
during the financial year ended December 31, 2020, (2) the value of non-equity incentive plan compensation earned
during the financial year ended December 31, 2020, and (3) the value of share-based awards which vested or were
earned during the financial year ended December 31, 2020.

Tidewater Midstream and Infrastructure Ltd.
2021 Management Information Circular | Page 30




Option-Based Awards — Value Non-Equity Incentive Share-Based Awards —
of in-the-money vested Compensation — Value Earned | Value vested during the
during the year( During the Year year(?)
Name and Title $) ($) ($)
Joel A. MacLeod Nil 200,000 114,186
Chief Executive
Officer
David A.J. Barva Nil 200,000 171,483
Chief Legal Officer
and Executive Vice
President, Shared
Services
Joel K. Vorra Nil 200,000 210,120
Chief Financial Officer
Jarvis A. Williams Nil 200,000
President,
Downstream 206,191
Reed L. McDonnell Nil 200,000 210,073
Chief Commercial
Officer, Midstream
Notes:
(1) Calculated based on the difference between the market price of the Common Shares underlying the option-based
award at the vesting date and the exercise price of the option-based award on the vesting date.
(2) These share-based awards were granted under the RSU Plan. See “Elements of Compensation — Share Based

Incentive Plan Awards — Restricted Share Units” discussion above.

The Corporation granted Options to the NEOs two times during the year ended December 31, 2020 as follows: (1)
on April 3, 2020, the Corporation granted an aggregate of 130,000 Options at an exercise price of $0.46; and (2)
on September 16, 2020, the Corporation granted an aggregate of 275,000 Options at an exercise price of $0.79.
All of such Options have vesting provisions of one-third vesting on each anniversary date of the date of grant and
expire on the five year anniversary of the date of grant.

The Corporation granted RSUs to the NEOs two times during the year ended December 31, 2020 as follows: (1)
on April 3, 2020, the Corporation granted an aggregate of 787,500 RSUs based on a Common Share price at the
date of grant of $0.46 per Common Share; and (2) on September 16, 2020, the Corporation granted an aggregate
of 750,000 RSUs based on a Common Share price at the date of grant of $0.79 per Common Share. All of such
RSUs have vesting provisions of one-third vesting on each anniversary date of the date of grant and a maximum
expiry date of December 31 on the third year from grant.

During the year ended December 31, 2020, the Corporation paid dividend equivalents on its vested, unexercised
RSUs in accordance with the RSU Plan.

The Corporation granted an aggregate of $95,806 worth of PSUs to the NEOs during the year ended December
31, 2020. 101,277 of the PSUs were granted at a price of $0.47 on April 3, 2020 and 61,020 of the PSUs were
granted a price of $0.79 on September 16, 2020. All of such PSU awards have vesting provisions of one-third
vesting on each anniversary date of the date of grant.

Pension Plan Benefits

The Corporation does not have in place any deferred compensation plan or pension plan that provides for payments
or benefits at, following or in connection with retirement.
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VL. TERMINATION AND CHANGE OF CONTROL BENEFITS

The Corporation has entered into executive employment agreements with each of the NEOs (the “Employment
Agreements”). Each Employment Agreement provides for the NEO’s annual base salary, vacation entitlement and
benefits.

The Employment Agreements include confidentiality, non-solicitation and non-competition provisions which extend
beyond termination of the agreement. The non-solicitation provision extends for 12 months following termination
and the non-competition provision extends for six months following termination for areas within 10 kilometres within
any natural gas liquids terminal which the Corporation may operate at. In the event the Named Executive Officer’s
employment is terminated by the Corporation with cause or by the Named Executive Officer for good reason, or by
reason of illness, disability or incapacity, the Named Executive Officer is entitled to receive, due and payable in a
lump sum on the fifth day following the date of termination, the portion of his annual salary earned up to the date of
termination not already paid. In the event the Named Executive Officer's employment is terminated by the
Corporation without cause or there is a change of control of the Corporation, the Named Executive Officer is entitled
to receive, due and payable in a lump sum on the fifth day following the date of the event, the portion of their annual
salary earned up to the date of the event not already paid plus the equivalent of 12 months’ salary plus the amount
equal to the average of the bonus paid for the previous two years. Upon a change of control, all Options, RSUs and
PSUs at that time outstanding but unvested will automatically and irrevocably become vested in full.

For the financial year ended December 31, 2020, the NEOs would have been entitled to the following payments:
(a) upon termination without cause: Joel A. MacLeod — $339,500, David A.J. Barva — $374,500, Joel K. Vorra —
$374,500, Jarvis A. Williams — $374,500, and Reed L. McDonnell — $374,500; and (b) upon a change of control:
Joel A. MacLeod — $959,641, David A.J. Barva — $861,356, Joel K. Vorra — $861,356, Jarvis A. Williams — $861,356,
and Reed L. McDonnell — $861,356.

VIL. DIRECTORS AND OFFICERS — INSURANCE AND INDEMNITY AGREEMENTS

Tidewater maintains directors’ and officers’ liability insurance coverage for losses to Tidewater if it is required to
reimburse directors and officers, where permitted, and for direct indemnity of directors and officers where corporate
reimbursement is not permitted by law. This insurance protects the Corporation against liability (including costs),
subject to standard policy exclusions, which may be incurred by directors and/or officers acting in such capacity for
Tidewater. All of our directors and officers are covered by the policy and the amount of insurance applies collectively
to all.

In addition, Tidewater has entered into industry standard indemnity agreements with each of our directors and
officers pursuant to which we have agreed to indemnify such directors and officers from liability arising in connection
with the performance of their duties. Such indemnity agreements conform to the provisions of the Business
Corporations Act (Alberta).

STATEMENT OF DIRECTOR COMPENSATION

For the financial year ended December 31, 2020, the Corporation had eight directors, one of whom, Joel A.
MacLeod (Chief Executive Officer) was also an executive officer as at December 31, 2020. Mr. MacLeod, an
executive officer of the Corporation who also acts as a director of the Corporation, does not receive any additional
compensation for services rendered in such capacity. For a description of the compensation paid to Mr. MacLeod,
see “Statement of Executive Compensation” section above.

Mr. Holyoake is not standing for re-election to the Board at the Meeting.

Mr. Michael J. Salamon and Mr. Neil McCarron are the BH Nominees pursuant to the Board Nomination Agreement
and were elected to the Board at the annual general and special meeting (the “2020 Meeting”) of Shareholders
held on June 29, 2020. Ms. Gail Yester is the Independent Nominee pursuant to the Board Nomination Agreement
and was appointed to the Board on July 15, 2020. See “Particulars of Matters to be Acted Upon — Items 3. Election
of the Directors — Board Nomination Agreement’ and “Voting Securities and Principal Holders Thereof’.
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General

Through the CGCN Committee, the Board is responsible for the development and implementation of a
compensation plan for the Non-Employee Directors. The main objectives of the compensation plan for Non-
Employee Directors are to attract and retain the services of the most qualified individuals and to compensate the
directors in a manner that is commensurate with the risks and responsibilities assumed in board and committee
membership and at a level that is similar to the compensation paid to directors of a peer group of oil and gas
companies.

To meet and maintain these objectives, the CGCN Committee annually performs a review of the Non-Employee
Directors’ compensation plan, which includes reviewing the compensation paid to directors of an industry specific
peer group (see “Statement of Executive Compensation — Compensation Discussion and Analysis — Compensation
Principles and Objectives” for a listing of the Peer Group members for the year ended December 31, 2020). The
CGCN Committee then recommends any changes to the compensation plan to the Board for consideration and, if
deemed appropriate, approval.

Non-Employee Directors are eligible to participate in the DSU Plan and other long-term compensation plans
adopted by the Corporation from time to time. Although historically Non-Employee Directors have been eligible to
participate in the Previous RSU Plan and the Option Plan, the RSU Plan prohibits Non-Employee Directors from
being granted RSUs and no Options have been granted to Non-Employee Directors since 2018. Non-Employee
Directors are limited to receiving not more than an aggregate of $150,000 worth of awards under the security based
compensation arrangements of the Corporation within any one year period.

Director Share Ownership Guidelines

The Board believes it is important that directors demonstrate their commitment to the Corporation and their duties
through share ownership. The Corporation has adopted share ownership guidelines that set out the minimum levels
of Common Share ownership for the Corporation’s directors based on a multiple of their annual retainer. Pursuant
to the guidelines, the Non-Employee Directors must hold Common Shares having a market value equal to three
times their annual retainer. Each Non-Employee Director of the Corporation is required to meet and maintain
ownership of the applicable minimum value of Common Shares within a period expiring five years from the later of:
(a) March 11, 2020, and (b) the date of their election or appointment to the Board. For the purpose of determining
Common Share ownership of a particular director, the Corporation will include: (a) the value of Common Shares
owned or controlled, directly or indirectly, by the director, the director's spouse and the director's dependent
children; (b) the value of DSUs granted to the director under the DSU Plan; (c) the value of Common Shares held
in a trust for the benefit of the director or his or her immediate family; and (d) the value of Common Shares held by
the director in other individual retirement accounts.

As described in the following table, all Non-Employee Directors were in compliance with the share ownership
guidelines as at the Effective Date.

Number of Compliance
Common Number of | Total Value Multiple of with
Years of Ownership Shares DSUs of Equity Ownership Guidelines
Name ServiceV | Requirement Held™ Held™ Investment) | Requirement (YIN)@
Stephen J. Five 150,000 766,290 91,416 703,319 6 Y
Holyoake®
Doug Fraser Five 180,000 331,044 91,416 346,417 2 Y
Margaret A. Three 150,000 20,713 91,416 91,946 1 Y
(Greta)
Raymond
Robert Three 150,000 118,550 91,416 172,172 1 Y
Colcleugh
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Number of Compliance
Common Number of Total Value Multiple of with
Years of Ownership Shares DSUs of Equity Ownership Guidelines
Name Service | Requirement Held™ Held™ Investment | Requirement (YIN)@
Michael J. Less than Satisfied Nil Nil Nil Nil Y
Salamon® One through
Birch Hill
Neil McCarron® | Less than Satisfied Nil Nil Nil Nil Y
One through
Birch Hill
Gail Yester® Less than 75,000 Nil 17,740 14,547 Nil Y
One

Notes:

(1)
)

3)
(4)

®)

These calculations are made as at December 31, 2020 in accordance with the director share ownership guidelines.
Each Non-Employee Director is required to meet and maintain ownership of the applicable minimum value of Common
Shares within a period expiring five years from the later of: (a) March 11, 2020, and (b) the date of their election or
appointment to the Board.

Mr. Holyoake is not standing for re-election to the Board at the Meeting.

Mr. Salamon and Mr. McCarron are the BH Nominees pursuant to the Board Nomination Agreement and were elected
to the Board at the 2020 Meeting. See “Particulars of Matters to be Acted Upon — Items 3. Election of the Directors —
Board Nomination Agreement” and “Voting Securities and Principal Holders Thereof’. The Board has agreed to waive
the Common Share ownership requirements that are set out in the Corporation’s share ownership guidelines for the
BH Nominees given such directors have been nominated by Birch Hill.

Ms. Yester is the Independent Nominee pursuant to the Board Nomination Agreement and was appointed to the Board
on July 15, 2020. See “Particulars of Matters to be Acted Upon — ltems 3. Election of the Directors — Board Nomination
Agreement’.

DIRECTORS’ SUMMARY COMPENSATION TABLE

The following table sets forth all compensation provided to the Non-Employee Directors for the financial year ended
December 31, 2020.

SUMMARY COMPENSATION TABLE
Share-
Based Option- Non-Equity
Fees Awards/ Based Incentive Plan Pension All Other
Earned DSUs(™ Awards® | Compensation Value Compensation Total

Name (%) %) %) %) %) %) (%)
Stephen J. 50,000 21,456 Nil Nil Nil Nil 71,456
Holyoake®
Doug Fraser 60,000 21,456 Nil Nil Nil Nil 81,456
Margaret A. (Greta) 50,000 21,456 Nil Nil Nil Nil 71,456
Raymond
Robert Colcleugh 50,000 21,456 Nil Nil Nil Nil 71,456
Michael J. Nil Nil Nil Nil Nil Nil Nil@)
Salamon®
Neil McCarron®) Nil Nil Nil Nil Nil Nil Nil4)
Gail Yester(®) 25,000 13,052 Nil Nil Nil Nil 38,052
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Notes:

(1

)

3)
(4)

®)

“Share-Based Award” means an award under an equity incentive plan of equity-based instruments that do not have
option-like features, including, for greater certainty, common shares, restricted shares, restricted share units, deferred
share units, phantom shares, phantom share units, common share equivalent units and stock. The dollar amount
disclosed for the 2020 DSU grants is based on the volume weighted average trading price of the Common Shares on
the TSX for the five trading days immediately preceding the date of the grant of the DSUs, which was $0.45 and $0.75
for the two grants, respectively. This methodology was chosen in order to be consistent with industry. Figure does not
include the dividend equivalent rights associated with DSUs.

“Option-Based Award” means an award under an equity incentive plan of options, including, for greater certainty,
share options, share appreciation rights and similar instruments that have option-like features.

Mr. Holyoake is not standing for re-election to the Board at the Meeting.

Mr. Salamon and Mr. McCarron are the BH Nominees pursuant to the Board Nomination Agreement and were elected
to the Board at the 2020 Meeting. See “Particulars of Matters to be Acted Upon — Iltems 3. Election of the Directors —
Board Nomination Agreement” and “Voting Securities and Principal Holders Thereof’. In lieu of direct compensation to
the BH Nominees for the financial year ended December 31, 2020, Tidewater agreed to make an aggregate cash
payment to Birch Hill of $76,250 (representing the value of all cash compensation and DSUs that would otherwise be
payable to Mr. Salamon and Mr. McCarron) in satisfaction of its compensation obligations to the BH Nominees under
the Board Nomination Agreement. Neither Birch Hill nor the BH Nominees have received any share-based or option-
based awards from Tidewater.

Ms. Yester is the Independent Nominee pursuant to the Board Nomination Agreement and was appointed to the Board
on July 15, 2020. See “Particulars of Matters to be Acted Upon — Items 3. Election of the Directors — Board Nomination
Agreement’.

During the year ended December 31, 2020, each Non-Employee Director received an annual retainer fee of
$50,000, paid in equal quarterly installments, except for the Chair of the Audit Committee, Doug Fraser, who
received an annual retainer fee of $60,000.

INCENTIVE PLAN AWARDS

Outstanding Share-Based Awards and Option-Based Awards

The following table sets forth details of all share-based and option-based awards outstanding for each Non-
Employee Director of the Corporation as of the financial year ended December 31, 2020, including awards granted
before the most recently completed financial year.

Option-Based Awards Share-Based Awards
Number of
Common Value of Market Market or
Shares Unexercised Value of Number of Payout
Underlying In-the- Number DSUs / Vested Value of
Unexercised Money of DSUs / RSUs DSUs / RSUs | DSUs / RSUs

Option- Option- RSUs that that not paid out vested not

Based Exercise Based have not | have not or paid out or

Awards Price Expiration Awards!" vested® | vested® | distributed® | distributed®
Name and Title (#) ($) Date ($) (#) ($) (#) ($)
Stephen J. 70,000 1.40 Mar. 31, 2021 Nil 8,447 6,927 19,473 15,968
Holyoake® )

15,000 1.39 Aug. 31, 2021 Nil

15,000 1.47 Mar. 31, 2022 Nil

15,000 1.29 Sep. 7, 2022 Nil
Doug Fraser 80,000 1.40 Mar. 31, 2021 Nil 8,447 6,927 426 350

15,000 1.39 Aug. 31, 2021 Nil

15,000 1.47 Mar. 31, 2022 Nil

15,000 1.29 Sep. 7, 2022 Nil
Margaret A. 15,000 1.29 Sep. 7, 2022 Nil 8,447 6,927 Nil Nil
(Greta) Raymond
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Option-Based Awards Share-Based Awards
Number of
Common Value of Market Market or
Shares Unexercised Value of Number of Payout
Underlying In-the- Number DSUs / Vested Value of
Unexercised Money of DSUs / RSUs DSUs / RSUs | DSUs / RSUs
Option- Option- RSUs that that not paid out vested not
Based Exercise Based have not | have not or paid out or
Awards Price Expiration Awards" vested? | vested® | distributed® | distributed®
Name and Title #) ($) Date ($) (#) ($) (#) ($)
Robert 15,000 1.29 Sep. 7, 2022 Nil 8,447 6,927 13,797 11,314
Colcleugh
Michael J. Nil Nil Nil Nil Nil Nil Nil Nil
Salamon®
Neil McCarron® Nil Nil Nil Nil Nil Nil Nil Nil
Gail Yester® Nil Nil Nil Nil Nil Nil Nil Nil

Notes:

(1

)

(3)
(4)
®)

(6)

Calculated based on the difference between the closing price of $0.82 per Common Share on the TSX on December
31, 2020, the last day the Common Shares were traded before the year end, and the exercise price of the option-based
award, multiplied by the number of Common Shares available for the purchase under the option-based award.

Figure includes DSUs and RSUs, including any applicable dividend equivalent rights. All DSUs and the dividend
equivalent rights associated therewith are not exercisable by a director until the redemption date, such redemption date
occurring only after the cessation of directorship, and are therefore shown as unvested. Please see “Statement of
Director Compensation — Incentive Plan Awards — Deferred Share Unit Plan”.

The value has been calculated using the closing price of the Common Shares on December 31, 2020 of $0.82.

Mr. Holyoake is not standing for re-election to the Board at the Meeting.

Mr. Salamon and Mr. McCarron are the BH Nominees pursuant to the Board Nomination Agreement and were elected
to the Board at the 2020 Meeting. See “Particulars of Matters to be Acted Upon — Items 3. Election of the Directors —
Board Nomination Agreement” and “Voting Securities and Principal Holders Thereof’. In lieu of direct compensation to
the BH Nominees for the financial year ended December 31, 2020, Tidewater agreed to make an aggregate cash
payment to Birch Hill of $76,250 (representing the value of all cash compensation and DSUs that would otherwise be
payable to Mr. Salamon and Mr. McCarron) in satisfaction of its compensation obligations to the BH Nominees under
the Board Nomination Agreement. Neither Birch Hill nor the BH Nominees have received any share-based or option-
based awards from Tidewater.

Ms. Yester is the Independent Nominee pursuant to the Board Nomination Agreement and was appointed to the Board
on July 15, 2020. See “Particulars of Matters to be Acted Upon — ltems 3. Election of the Directors — Board Nomination
Agreement’.

None of the awards disclosed in the table above have been transferred at other than fair market value.

Incentive Plan Awards — Value Vested or Earned During the Year

For each Non-Employee Director, the following table sets forth: (1) the value of option-based awards which vested
or were earned during the financial year ended December 31, 2020, (2) the value of non-equity incentive plan
compensation earned during the financial year ended December 31, 2020, and (3) the value of share-based awards
which vested or were earned during the financial year ended December 31, 2020.

Option-Based Awards — Value Non-Equity Incentive Share-Based Awards —
of in-the-money vested Compensation — Value Earned | Value vested during the
during the year(") During the Year year?
Name and Title ($) ($) ($)
Stephen J. Nil N/A 15,968
Holyoake®
Doug Fraser Nil N/A 350

Tidewater Midstream and Infrastructure Ltd.
2021 Management Information Circular | Page 36




Option-Based Awards — Value Non-Equity Incentive Share-Based Awards —
of in-the-money vested Compensation — Value Earned | Value vested during the
during the year(") During the Year year?
Name and Title $) ($) ($)
Margaret A. (Greta) Nil N/A Nil
Raymond
Robert Colcleugh Nil N/A 11,314
Michael J. Nil N/A Nil4)
Salamon®
Neil McCarron® Nil N/A Nil®
Gail Yester(® Nil N/A Nil
Notes:
(1) Calculated based on the difference between the market price of the Common Shares underlying the option-based
award at the vesting date and the exercise price of the option-based award on the vesting date.
(2) These share-based awards were granted under the Previous RSU Plan and the DSU Plan. See “Elements of

Compensation — Share Based Incentive Plan Awards — Restricted Share Units” discussion above and “Deferred Share
Unit Plan” below. In addition to share-based awards that the Corporation granted to Non-Employee Directors in 2020,
share-based awards were issued pursuant to the dividend equivalent rights associated with DSUs granted to Non-
Employee Directors. Value is based on the five day weighted average trading price of the Common Shares as of the
dividend payment date. Please see “Statement of Director Compensation — Incentive Plan Awards — Deferred Share

Unit Plan”.
3) Mr. Holyoake is not standing for re-election to the Board at the Meeting.
(4) Mr. Salamon and Mr. McCarron are the BH Nominees pursuant to the Board Nomination Agreement and were elected

to the Board at the 2020 Meeting. See “Particulars of Matters to be Acted Upon — Items 3. Election of the Directors —
Board Nomination Agreement” and “Voting Securities and Principal Holders Thereof’. In lieu of direct compensation to
the BH Nominees for the financial year ended December 31, 2020, Tidewater agreed to make an aggregate cash
payment to Birch Hill of $76,250 (representing the value of all cash compensation and DSUs that would otherwise be
payable to Mr. Salamon and Mr. McCarron) in satisfaction of its compensation obligations to the BH Nominees under
the Board Nomination Agreement. Neither Birch Hill nor the BH Nominees have received any share-based or option-
based awards from Tidewater.

(5) Ms. Yester is the Independent Nominee pursuant to the Board Nomination Agreement and was appointed to the Board
on July 15, 2020. See “Particulars of Matters to be Acted Upon — ltems 3. Election of the Directors — Board Nomination
Agreement’.

The Corporation did not grant RSUs to Non-Employee Directors during the year ended December 31, 2020.

The Corporation granted DSUs to the Non-Employee Directors twice during the year ended December 31, 2020.
On April 3, 2020, the Corporation granted an aggregate of 70,000 DSUs based the volume weighted average trading
price of the Common Shares on the TSX for the five trading days immediately preceding the date of the grant of
$0.45 per Common Share. On October 9, 2020, the Corporation granted an aggregate of 87,500 DSUs based the
volume weighted average trading price of the Common Shares on the TSX for the five trading days immediately
preceding the date of the grant of $0.75 per Common Share. All of such DSUs vested immediately upon being
credited to the participant’'s account. However, a director is not entitled to receive payment of any amount for DSUs
credited to his or her account until they have ceased to hold any positions with the Corporation (as further described
below).

Deferred Share Unit Plan

On April 2, 2018, Shareholders approved the adoption of the DSU Plan for the Non-Employee Directors of the
Corporation.

The DSU Plan allows the Board to grant DSUs to members of the Board, who are not also a full time employee of
the Corporation or its subsidiaries. The purposes of the DSU Plan are to: (i) promote greater alignment of the
interests between the Corporation’s directors and the Shareholders by providing a means to accumulate a financial
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interest in the Corporation that corresponds to the risk, responsibility and commitment of directors; (ii) support
compensation that is competitive and rewards the Corporation’s long-term success as measured in total
shareholder return; and (iii) attract and retain qualified individuals with the experience and ability to serve as
directors.

The DSU Plan is administered by the CGCN Committee. Subject to the CGCN Committee’s reporting to and
obtaining approval from the Board on all matters relating to the DSU Plan, the CGCN Committee has sole and
absolute discretion to administer the DSU Plan.

The CGCN Committee authorizes the amount of DSUs to be granted to each of the participants for each calendar
year, and the date that the grant becomes effective. In cases where a participant becomes a Board member after
the DSUs for that calendar year have been granted, DSUs may be granted as of the date of the appointment to the
Board and in such amount as determined by the CGCN Committee. The CGCN Committee may also from time to
time determine that special circumstances justify the approval of a grant of DSUs in addition to the other
compensation to which the participant is entitled.

Participants may also elect to receive all or part of their annual remuneration and meeting attendance fees in the
form of DSUs, which election may be subject to a minimum percentage portion of such participant’s annual
remuneration that is required to be satisfied in the form of DSUs at the discretion of the Board. Notwithstanding
such election by a participant, the Board may decline to award DSUs to a participant in respect of such participant’s
annual remuneration in a particular calendar year.

DSUs are not transferable or assignable.

Subject to an extension for a blackout period, the Corporation will credit DSUs in respect of an election to a
participant’'s DSU account on the date that the remuneration would otherwise be payable. The number of DSUs
credited is determined by dividing the amount of the participant’s deferred remuneration by the Fair Market Value
of the Common Shares on the date the DSUs are credited. For the purposes of the DSU Plan, “Fair Market Value”
means with respect to a Common Share, “as at any date”, means the volume weighted average of the prices at
which the Common Shares traded on the TSX (or if the Common Shares are then listed and posted on a stock
exchange other than the TSX, or more than one stock exchange, such stock exchange as may be selected by the
Board in its sole discretion) for the five trading days on which the Common Shares traded on the said exchange
immediately preceding such date. In the event that the Common Shares are not listed and posted for trading on
any stock exchange, the Fair Market Value shall be the fair market value as determined by the Board in its sole
discretion, acting reasonably and in good faith.

The number of Common Shares reserved for issuance from time to time pursuant to outstanding DSUs granted
and outstanding under the DSU Plan is currently limited to 10% of the issued and outstanding Common Shares
(less the number of Common Shares issuable pursuant to all other security based compensation arrangements). If
any DSUs granted under the DSU Plan expire, terminate or are cancelled for any reason without the Common
Shares issued thereunder having been issued in full, any unissued Common Shares to which such DSUs relate
shall be awardable for the purposes of granting of further restricted DSUs.

The aggregate number of DSUs that may be granted to any single holder under the DSU Plan, together with
Common Shares reserved for issuance to a participant under any other security based compensation arrangement
of the Corporation, shall not exceed 1% of the issued and outstanding Common Shares. In accordance with the
rules of the TSX, the number of Common Shares issued to Insiders within one year pursuant to the DSU Plan, and
issuable to Insiders at any time, under the DSU Plan or when combined any other security based compensation
arrangement of the Corporation, shall not exceed 10% of the issued and outstanding Common Shares. The
aggregate Fair Market Value of all DSU grants to any one participant, when combined with grants to such director
under any other security based compensation arrangement of the Corporation, shall not, as of the grant date,
exceed $150,000 in any one calendar year.

DSUs receive dividend equivalent rights. Dividends paid on the Common Shares before the maturity date of the
DSUs will be credited as DSUs to the participant’s account as of the dividend payment date. In 2020, the Corporation
did not pay any dividend equivalents on DSUs that were not vested.

DSUs vest immediately upon being credited to a participant’s account.
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Following the date on which the participant ceases to hold all positions with the Corporation and its subsidiaries
(the “Termination Date”), except as a result of death, all DSUs credited to a participant’s account will be redeemed
as of the maturity date. The maturity date for U.S. taxpayers is the Termination Date.

For directors who are not U.S. taxpayers, the maturity date is December 15t of the calendar year immediately
following the year of the Termination Date. Directors may file an irrevocable maturity date acceleration election
subsequent to the Termination Date. Subject to the exceptions below, the elected maturity date must be no earlier
than 180 days after the Termination Date and no later than December 15t of the calendar year following the
Termination Date. The elected maturity date may be any time between the Termination Date and December 1st of
the following calendar year, if one of the following exceptions apply: (i) the director resigns pursuant to the “majority
voting” or similar policy; (ii) the director fails to be elected as a director at a Shareholder meeting after being included
as a nominee in our information circular; or (iii) the director is removed from office by a vote of Shareholders.

Following a participant’s Termination Date except as a result of death, the participant will have the right to have the
DSUs credited to their account redeemed by the Corporation. All DSUs and dividend entitlements thereon (if any)
will be redeemed, at the election of the Corporation, for a cash payment or through the issuance of Common Shares
from treasury or purchased on the market and any combination of these. The payment will be equal to the number
of DSUs and dividend entitlements thereon (if any) in the participant’s account as of the Termination Date, multiplied
by the Fair Market Value of the Common Shares determined at the maturity date.

If a participant dies while in office, or after ceasing to hold any position with the Corporation and its subsidiaries but
before the Maturity Date, the Corporation must make a lump sum cash payment to the participant’s legal
representative within 90 days of the participant’s death. The cash payment will be equal to the number of DSUs in
the participant’s account as of the date of the participant’s death, multiplied by the Fair Market Value of the Common
Shares determined at the date of death.

Participants have no further rights respecting any redeemed DSUs. DSUs are deemed cancelled upon redemption.
The DSU Plan may be amended, modified or terminated by the Board without Shareholder approval, subject to any
required approval of the TSX. Notwithstanding the foregoing, the DSU Plan and any DSUs granted under the DSU
Plan may not be amended without Shareholder approval to:

(a) increase the fixed number of Common Shares available to be issued under outstanding DSUs at any time;

(b) extend the term of any outstanding DSUs;

(c) permit a holder to transfer or assign DSUs to a new beneficial holder other than in the case of death of the
holder;

(d) increase the number of Common Shares that may be issued to participants above the restriction in the DSU
Plan;

(e) increase the number of Common Shares that may be issued to Insiders above the restriction contained in
the DSU Plan;

(f) change participants eligible to receive DSUs under the DSU Plan to permit the introduction or re-
introduction of Non-Employee Directors on a discretionary basis; or

(g) amend the amendment provision.

In addition, no amendment to the DSU Plan or DSUs granted pursuant to the DSU Plan may be made without the
consent of the holder, if it adversely alters or impairs any right previously granted to such holder under the DSU
Plan.

The DSU Plan also contains anti-dilution provisions which allow the Board to make such adjustments to the DSU
Plan and to any DSUs as the Board may, in its sole discretion, consider appropriate in the circumstances to prevent
dilution or enlargement of the rights granted to participants thereunder.
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The Corporation’s annual burn rate, as described in Section 613(d) of the TSX Company Manual, under the DSU
Plan was 0.02% in fiscal 2018, 0.04% in fiscal 2019 and 0.05% in fiscal 2020. The burn rate is subject to change
from time to time, based on the number of DSUs granted and the total number of Common Shares issued and
outstanding.

PERFORMANCE GRAPH

The following graph compares the change in the cumulative total shareholder return over the periods indicated of
a $100 investment in the Common Shares with the cumulative total return of the S&P/TSX Capped Energy Index,
assuming the reinvestment of dividends, where applicable, for the comparable period.
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The above graph and compensation tables herein demonstrate that NEO compensation has been generally aligned
with Tidewater’s total shareholder return during the last three years. As described under “Statement of Executive
Compensation — Compensation Discussion and Analysis”, base salaries reflect each executive officer's primary
duties and responsibilities and are set at levels based on responsibility, experience and expertise as well as
subjective factors such as leadership. The Corporation has concluded that management must be compensated
based on competitive market conditions and the value of the services provided, irrespective of Common Share price
movements. Options, RSUs and PSUs each form a significant portion of compensation, and therefore total
compensation for the Named Executive Officers is affected by increases or decreases in the price of the Common
Shares as the value of such Options, RSUs and PSUs changes as the Corporation’s share price changes.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

As at May 17, 2021, the maximum number of Common Shares that may be issued under all security based
compensation arrangements, being the Option Plan, the RSU Plan and the DSU Plan, was 33,923,173 representing
10% of the number of issued and outstanding Common Shares on that date.

As at May 17, 2021, the Corporation had:

e Options to potentially acquire 12,942,187 Common Shares outstanding before exercise under the Option
Plan (representing approximately 3.82% of the outstanding Common Shares);

e RSUs to potentially acquire 11,324,986 Common Shares granted before redemption under the RSU Plan
(representing approximately 3.34% of the outstanding Common Shares); and

e DSUs to potentially acquire 391,964 Common Shares outstanding before redemption under the DSU Plan
(representing less than one percent of the outstanding Common Shares),
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leaving up to 9,264,036 Common Shares available for future grants under all security based compensation
arrangements, consisting of the Option Plan, the RSU Plan and the DSU Plan, based on the number of outstanding
Common Shares as at that date (representing approximately 2.72% of the outstanding Common Shares). For
further information, see “Statement of Executive Compensation — Elements of Compensation — Option and Share
Based Incentive Plan Awards — Stock Options”, “Statement of Executive Compensation — Elements of
Compensation — Option and Share Based Incentive Plan Awards — Restricted Share Units” and “Statement of
Director Compensation — Incentive Plan Awards — Deferred Share Unit Plan”.

The following table sets forth securities of the Corporation that are authorized for issuance under equity
compensation plans as at the end of the Corporation’s financial year ended December 31, 2020.

Number of Securities Number of securities remaining

Plan Category

to be issued upon
exercise of
outstanding options,
warrants and rights

Weighted average
exercise price of
outstanding options,
warrants and rights

available for issuance under
equity compensation plans
(excluding outstanding securities
reflected in Column 1)

Equity compensation plans

27,219,393

$1.23

6,690,411

approved by Shareholders

Equity compensation plans
not approved by Nil N/A N/A
Shareholders

Total 27,219,393 $1.23 6,690,411

Note:

(1) The only compensation plans during the financial year ended December 31, 2020 under which Common Shares may
have been issued were the Option Plan, the RSU Plan and the DSU Plan. The Option Plan, the RSU Plan and the DSU
Plan reserve for issuance, in the aggregate, a maximum 10% of the Corporation’s issued and outstanding Common
Shares from time to time. As at December 31, 2020, the maximum number of Common Shares that may be issued
under the Option Plan, the RSU Plan and the DSU Plan was 33,909,804 representing 10% of the number of issued
and outstanding Common Shares on that date. As at December 31, 2020, (a) the number of Common Shares to be
issued upon the exercise of outstanding Options was 15,326,232 and the weighted average exercise price of such
Options was $1.23, (b) the number of Common Shares to be issued upon the exercise of outstanding RSUs was
11,509,756 and the weighted average exercise price of such RSUs was $Nil, and (c) the number of Common Shares
to be issued upon the redemption of outstanding DSUs was 383,405 and the weighted average exercise price of such
DSUs was $Nil, leaving up to 6,690,411 Common Shares available for future grants under the Option Plan, the RSU
Plan and the DSU Plan, based on the number of outstanding Common Shares on that date.

MANAGEMENT CONTRACTS

During the financial year ended December 31, 2020, no management functions of the Corporation were to any
substantial degree performed by a person or company other than the directors or executive officers (or private
companies controlled by them, either directly or indirectly) of the Corporation.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

No individual who is, or at any time during the most recently completed financial year of the Corporation was, a
director, executive officer, or senior officer of the Corporation, nor any proposed nominee for election as a director
of the Corporation, nor any associate of any one of them:

(a) is, or at any time since the beginning of the most recently completed financial year of the Corporation has
been, indebted to the Corporation or any of its subsidiaries; or

(b) was indebted to another entity, which such indebtedness is, or was at any time during the most recently
completed financial year of the Corporation, 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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INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

The Corporation is not aware of any material interests, direct or indirect, by way of beneficial ownership of securities
or otherwise, of any director or executive officer, proposed nominee for election as a director or any Shareholder
holding more than 10% of the voting rights attached to the Common Shares, or any associate or affiliate of any of
the foregoing, in any transaction in the preceding financial year or any proposed or ongoing transaction of the
Corporation which has or will materially affect the Corporation or any of its subsidiaries.

DISCLOSURE OF CORPORATE GOVERNANCE PRACTICES

The Corporation’s disclosure with respect to Corporate Governance Practices is set forth in Appendix “A” hereto.

GENERAL

Unless otherwise directed, it is the intention of the Management Designees to vote proxies in favour of the
resolutions set forth herein. All ordinary resolutions require, for the passing of the same, a simple majority of the
votes cast at the Meeting by the holders of Common Shares.

ADDITIONAL INFORMATION

Additional information relating to the Corporation is available on SEDAR at www.sedar.com. Financial information
of the Corporation’s most recently completed financial year is provided in the Corporation’s comparative financial
statements and management discussion and analysis available on SEDAR.

Also see “Audit Committee Information” in the Corporation’s annual information form for the year ended December
31, 2020, which is available on SEDAR at www.sedar.com, for information relating to the Audit Committee, including
its mandate and composition and fees paid to the Corporation’s auditors.

A Shareholder may contact the Corporation at Suite 900, 222 3@ Avenue S.W., Calgary, Alberta, T2P 0B4, Attention:

Chief Financial Officer, to obtain a copy of the Corporation’s most recent financial statements and management
discussion and analysis.

BOARD APPROVAL

The contents and the sending of this Circular have been approved by the Board.
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APPENDIX “A”

CORPORATE GOVERNANCE DISCLOSURE

National Instrument 58-101, entitled “Disclosure of Corporate Governance Practices” (“NI 58-101") requires that if
management of an issuer solicits proxies from its security holders for the purpose of electing directors that certain
prescribed disclosure respecting corporate governance matters be included in its management information circular.
The TSX also requires listed companies to provide, on an annual basis, the corporate governance disclosure which
is prescribed by NI 58-101.

The prescribed corporate governance disclosure for the Corporation is that contained in Form 58-101F1 which is
attached to NI 58-101 (“Form 58-101F1 Disclosure”).

Set out below is a description of the Corporation’s current corporate governance practices, relative to the Form 58-
101F1 Disclosure.

1. Board of Directors

(a)

(b)

(c)

(d)

Disclose the identity of directors who are independent.

The following current directors of the Corporation and proposed nominees for election as directors
of the Corporation at the Meeting are independent (for purposes of NI 58-101):

Stephen J. Holyoake (not standing for re-election at the Meeting)
Doug Fraser

Margaret A. (Greta) Raymond

Robert Colcleugh

Michael J. Salamon

Neil McCarron

Gail Yester

Disclose the identity of directors who are not independent, and describe the basis for that
determination.

Joel A. MacLeod is not independent because he is the Chief Executive Officer of the Corporation.

Disclose whether or not a majority of directors are independent. If a majority of directors
are not independent, describe what the board of directors (the board) does to facilitate its
exercise of independent judgement in carrying out its responsibilities.

A maijority of the current directors of the Corporation (seven of the eight) are independent.

Except for Stephen J. Holyoake, all of the current directors of the Corporation, Joel A. MacLeod,
Doug Fraser, Margaret A. (Greta) Raymond, Gail Yester, Robert Colcleugh, as well as Michael J.
Salamon and Neil McCarron are being nominated for election to the Board at the Meeting.
Assuming all of the proposed director nominees are elected at the Meeting, a majority of the
directors of the Corporation (six of the seven) will be independent.

If a director is presently a director of any other issuer that is a reporting issuer (or the
equivalent) in a jurisdiction or a foreign jurisdiction, identify both the director and the other
issuer.

The following current directors of the Corporation and proposed nominees for election as directors
of the Corporation at the Meeting are presently directors of other issuers that are reporting issuers
(or the equivalent):
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(e)

(f)

(9)

Director Other Reporting Issuers

Steve Holyoake Highwood Oil Company Ltd.
Hoist Capital Corp.

Disclose whether or not the independent directors hold regularly scheduled meetings at
which non independent directors and members of management are not in attendance. If the
independent directors hold such meetings, disclose the number of meetings held since the
beginning of the issuer’s most recently completed financial year. If the independent
directors do not hold such meetings, describe what the board does to facilitate open and
candid discussion among its independent directors.

The Board takes steps to ensure that adequate structures and processes are in place to permit the
Board to function independently of management. One of the responsibilities of the Lead Director,
Doug Fraser, is to provide leadership to the independent directors and to ensure that the policies
and procedures adopted by the Board allow it to function independently of management. Matters
that require decision making and evaluation that is independent of management and non-
independent directors may arise at the meetings of the Board and the committees of the Board.
Such matters require a portion of the meeting to be conducted without the presence of management
and non-independent directors. At every Board meeting in which these matters arise, including
special meetings, the Board holds “in-camera” sessions among the independent directors, without
management present so that these matters can be addressed. In 2020, there were “in-camera”
sessions at all Board meetings, unless waived by the Board.

Disclose whether or not the chair of the board is an independent director. If the board has a
chair or lead director who is an independent director, disclose the identity of the
independent chair or lead director, and describe his or her role and responsibilities. If the
board has neither a chair that is independent nor a lead director that is independent,
describe what the board does to provide leadership for its independent directors.

The Chairman of the Board is Joel A. MacLeod who is not an independent director. Doug Fraser,
an independent director, is the Lead Director. The role of Lead Director is to provide an independent
point of view to the Board on its oversight activities. In cooperation with the Chairman, the Lead
Director is responsible for ensuring the efficient performance by the Board of its responsibilities,
independent of management. The Lead Director’s duties include: (i) working with the Chairman to
set the agenda of Board meetings; (ii) chair any in-camera sessions of the independent directors;
(iii) chair Board meetings in the absence of the Chairman; and (iv) to promote good governance
and ethics in the decision making process of the Board.

Disclose the attendance record of each director for all board meetings held since the
beginning of the issuer’s most recently completed financial year.

The attendance record of each of the directors of the Corporation for meetings and committee
meetings held during the financial year ended December 31, 2020 was as follows:

Corporate
Governance,
Compensation,
Nomination and
Health, Safety and

Audit Committee Environment
Board Meetings Meetings Committee Meetings
Name Attended / Held Attended / Held Attended / Held
Joel A. MacLeod 10/10 N/A N/A
Stephen J. Holyoake 10/10 N/A N/A
Doug Fraser 10/10 4/4 2/2
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Corporate
Governance,
Compensation,
Nomination and
Health, Safety and
Audit Committee Environment
Board Meetings Meetings Committee Meetings
Name Attended / Held Attended / Held Attended / Held
Margaret A. (Greta) 10/10 2/2 4/4
Raymond
Robert Colcleugh 10/10 4/4 2/2
Michael J. Salamon 5/5 N/A 2/2
Neil McCarron 5/5 2/2 N/A
Gail Yester 5/5 N/A N/A
Notes:
(1) Mr. Salamon and Mr. McCarron are the BH Nominees pursuant to the Board Nomination Agreement
and were elected to the Board at the 2020 Meeting.
(2) Ms. Yester is the Independent Nominee pursuant to the Board Nomination Agreement,was appointed

to the Board on July 15, 2020 and was appointed to the CGCN Committee on November 11, 2020.

Board Mandate — Disclose the text of the board’s written mandate. If the board does not have a
written mandate, describe how the board delineates its role and responsibilities.

The mandate of the Board is attached as Schedule “A” to this Appendix “A”.

Position Descriptions

(a)

(b)

Disclose whether or not the board has developed written position descriptions for the chair
and the chair of each board committee. If the board has not developed written position
descriptions for the chair and/or the chair of each board committee, briefly describe how
the board delineates the role and responsibilities of each such position.

The Board has developed written position descriptions for the Chairman and for the chair of each
of the Audit Committee and the CGCN Committee.

Disclose whether or not the board and CEO have developed a written position description
for the CEO. If the board and CEO have not developed such a position description, briefly
describe how the board delineates the role and responsibilities of the CEO.

The Board, with the input of the Chief Executive Officer of the Corporation, has developed a written
position description for the Chief Executive Officer.

Orientation and Continuing Education

(a)

Briefly describe what measures the board takes to orient new directors regarding (i) the role
of the board, its committees and its directors, and (ii) the nature and operation of the issuer’s
business.

While the Corporation does not currently have a formal orientation and education program for new
recruits to the Board, the Corporation has historically provided such orientation and education on
an informal basis. As new directors have joined the Board, management has provided these
individuals with corporate policies, historical information about the Corporation, as well as
information on the Corporation’s performance and its strategic plan with an outline of the general
duties and responsibilities entailed in carrying out their duties. The Board believes that these
procedures have proved to be a practical and effective approach in light of the Corporation’s
particular circumstances, including the size of the Corporation, limited turnover of the directors and
the experience and expertise of the members of the Board.
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(b)

Briefly describe what measures, if any, the board takes to provide continuing education for
its directors. If the board does not provide continuing education, describe how the board
ensures that its directors maintain the skill and knowledge necessary to meet their
obligations as directors.

No formal continuing education program currently exists for the directors of the Corporation. The
Corporation encourages directors to attend, enrol or participate in courses and/or seminars dealing
with financial literacy, corporate governance and related matters and has agreed to pay the cost of
such courses and seminars. Each director of the Corporation has the responsibility for ensuring
that he or she maintains the skill and knowledge necessary to meet his or her obligations as a
director.

In May, 2019, each then current director attended site visits to various Tidewater facilities including
the Ram River Plant, Brazeau River Complex, Acheson Plan and Pipestone Plant. Additionally, in
December, 2019, the directors of the Corporation held an off-site retreat which included a strategy
session. Each then current director participated in this retreat and strategy session.

In December 2020, the directors of the Corporation held a virtual strategy session. Gail Yester is
currently enrolled in the Institute of Corporate Directors (“ICD”) to obtain her ICD.D designation.
Additionally, Margaret A. (Greta) Raymond and Michael Salamon, as a result of their ICD.D
designation continue to avail themselves of ongoing ICD educational opportunities.

5. Ethical Business Conduct

(a)

Disclose whether or not the board has adopted a written code for the directors, officers and
employees. If the board has adopted a written code:

The Corporation has adopted a Code of Business Conduct for directors, officers and employees
(the “Code”).

(i) disclose how a person or company may obtain a copy of the code;

Each director, officer and employee of the Corporation has been provided with a copy of
the Code and a copy of the Code may be obtained from Joel K. Vorra, Chief Financial
Officer of the Corporation, at (587) 475-0210.

(i) describe how the board monitors compliance with its code, or if the board does not
monitor compliance, explain whether and how the board satisfies itself regarding
compliance with its code; and

Compliance with the Code is mandatory and each employee and consultant of the
Corporation has a responsibility to report violations of the Code. Violations can result in
disciplinary action, including dismissal. The Board is responsible for establishing
procedures for monitoring compliance with the Code and does so through a combination
of periodic reports from management as well as through the Corporation’s Whistleblower
Policy. No aspect of the Code can be waived unless it is approved by the Board and
properly disclosed, as required by applicable laws.

(iii) provide a cross-reference to any material change report filed since the beginning of
the issuer’s most recently completed financial year that pertains to any conduct of
a director or executive officer that constitutes a departure from the code.

There have been no material change reports filed since the beginning of the Corporation’s
most recently completed financial year that pertains to any conduct of a director or
executive officer that constitutes a departure from the Code.
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(b)

(c)

Describe any steps the board takes to ensure directors exercise independent judgement in
considering transactions and agreements in respect of which a director or executive officer
has a material interest.

In an effort to avoid any actual or potential conflicts of interest, and in furtherance of maintaining
good governance of the Board, the Board adopted the following procedures (the “Conflict of
Interest Procedures”) for the treatment of actual conflicts or potential conflicts of interest that may
arise between the directors and the Corporation:

(i) In accordance with the ABCA, a director has an obligation to disclose in writing or request
to have entered into the minutes of a meeting of the Board, the nature and extent of such
director’s (a) interest as a party to a material contract or material transaction or proposed
material contract or proposed material transaction with the Corporation, or (b) interest as
a director or officer of, or material interest in, any person who is a party to a material
contract or material transaction or proposed material contract or proposed material
transaction with the Corporation.

(i) In addition to a director’s obligations under the ABCA, a director shall disclose to the Lead
Director of the Board any actual conflict or potential conflict of interest as soon as he or
she becomes aware of such conflict or potential conflict of interest. If the Lead Director of
the Board concurs that there is an actual or potential conflict of interest, the Board may
take such actions and implement such protocols as are necessary to manage such conflict
having regard to the circumstances and consistent with good governance practices, while
balancing the rights and duties of directors.

The Conflict of Interest Procedures are in addition to, and do not in any way derogate from,
applicable law, including the ABCA, and any other policies, charters and mandates as may be in
place from time to time and applicable to the Board. The Board may amend, terminate or waive the
Conflict of Interest Procedures at any time.

Describe any other steps the board takes to encourage and promote a culture of ethical
business conduct.

In addition to the Code and the Conflict of Interest Procedures, the Board has also adopted a
Whistleblower Policy wherein employees and consultants of the Corporation are provided with the
mechanisms by which they may raise concerns with respect to falsification of financial records,
unethical conduct, harassment and theft in a confidential, anonymous process. The Board receives
a regular update on any Whistleblower complaints made pursuant to the Whistleblower Policy and
the efforts made to resolve these complaints.

Nomination of Directors

(a)

Describe the process by which the board identifies new candidates for board nomination.

The responsibility for proposing nominees for the Board falls within the mandate of the CGCN
Committee. New candidates for nomination to the Board will be identified and selected having
regard to the strengths and constitution of the Board and the needs of the Board. The CGCN
Committee also develops and determines the appropriate size of the Board from time to time and
determines its composition, identifies the competencies and skills required by the Board to
discharge its oversight responsibilities, organizes the process for recruiting potential candidates
and provides orientation to such members. See also items 10, 11 and 12 below.

Additionally, pursuant to the Board Nomination Agreement, Tidewater agreed to nominate and
include in management’s slate of directors to be put forth at the Meeting for approval by
Shareholders: (i) two BH Nominees and (ii) an Independent Nominee. The BH Nominees are
currently Mr. Michael J. Salamon (Partner and Executive Vice President at Birch Hill) and Mr. Neil
McCarron (Principal and Vice President at Birch Hill). The Independent Nominee is currently Ms.
Gail Yester. See “Particulars of Matters to be Acted Upon — Items 3. Election of the Directors — Board
Nomination Agreement” and “Voting Securities and Principal Holders Thereof'.
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(b)

(c)

Disclose whether or not the board has a nominating committee composed entirely of
independent directors. If the board does not have a nominating committee composed
entirely of independent directors, describe what steps the board takes to encourage an
objective nomination process.

The CGCN Committee is comprised of four independent directors.

If the board has a nominating committee, describe the responsibilities, powers and
operation of the nominating committee.

The CGCN Committee will ensure that any recommendation for new candidates for nomination to
the Board comply with the following requirements: (i) the highest personal and professional ethics,
integrity and values; (ii) commitment to representing the long-term interest of the Shareholders; (iii)
broad experience at the policy making level in business, government, education, technology or
public interest; and (iv) sufficient time to effectively fulfill duties as a Board member.

The CGCN Committee will also endeavor to recommend qualified individuals to the Board who, if
added to the Board, would provide the mix of director characteristics and diverse experiences,
perspectives and skills appropriate for Tidewater. In addition, the Board will have a sufficient
number of directors who meet the criteria for independence required by applicable laws, rules and
regulations and the guidelines established by the Board. See also items 10 (skills matrix), 11 and
12 below.

Compensation

(a)

(b)

(c)

Describe the process by which the board determines the compensation for the issuer’s
directors and officers.

See “Statement of Executive Compensation — Compensation Discussion and Analysis” in respect
of the officers of the Corporation and “Director Compensation” in respect of the directors of the
Corporation.

Disclose whether or not the board has a compensation committee composed entirely of
independent directors. If the board does not have a compensation committee composed
entirely of independent directors, describe what steps the board takes to ensure an
objective process for determining such compensation.

The CGCN Committee is comprised of four independent directors.

If the board has a compensation committee, describe the responsibilities, powers and
operation of the compensation committee.

In respect of compensation matters, the CGCN Committee has the responsibility to review and
provide recommendations to the Board on the following matters:

(i) compensation policies and guidelines for supervisory and management personnel of the
Corporation and its related entities;

(i) corporate benefits, bonuses and other incentives, including stock options;
(iii) reviewing and approving corporate goals and objectives relevant to CEO compensation,
evaluating the CEQO’s performance in light of those corporate goals and objectives and

determining the CEQO’s compensation level based on this evaluation;

(iv) non-CEO officer and director compensation, incentive compensation plans and equity
based plans;

(v)  the review of executive compensation disclosure before the Corporation publicly discloses
such information;
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(vi)
(vii)

succession plans for the officers and for key employees of the Corporation; and

any material changes or trends in human resources policy, procedure, compensation and
benefits.

In respect of corporate governance matters, the CGCN Committee has the responsibility to review
and provide recommendations to the Board on the following matters:

(i)

(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

(ix)
(x)

(xi)

(xii)

(xiii)

preparing the Corporation’s response to applicable securities laws or stock exchange rules
when required, and explaining as required any differences between the Corporation’s
governance system and policies and the recommended governance standards by
securities regulators;

developing and monitoring the Corporation’s general approach to corporate governance
issues as they may arise;

proposing changes as necessary from time to time to respond to particular governance
recommendations or guidelines from regulatory authorities and ensuring that all
appropriate or necessary governance systems remain in place and are periodically
reviewed for effectiveness;

ensuring that all members of the Board have been informed of and are aware of their duties
and responsibilities as a director of the Corporation;

ensuring that the Corporation has in effect adequate policies and procedures to allow the
Corporation to meet all of its continuous disclosure requirements;

ensuring that the Corporation has in effect adequate policies and procedures to identify
and manage the principal risks of the Corporation’s business;

developing and monitoring the Corporation’s policies relating to trading in securities of the
Corporation by insiders as well as communication and confidentiality;

annually reviewing areas of potential personal liability of directors and ensuring reasonable
protective measures are in place;

causing the Board to annually review its definition of an “independent” director;

overseeing and ensuring there are in place written corporate governance guidelines and
mandate for the Board in which it explicitly acknowledges responsibility for the stewardship
of the Corporation and considers (i) measures for receiving feedback from stakeholders
and (ii) expectations and responsibilities of directors, including basic duties and
responsibilities with respect to attendance at Board meetings and advance review of
meeting materials;

overseeing and ensuring there are in place clear position descriptions for the Chairman of
the Board and the Chair of each Board committee, and together with the CEO, developing
a clear position description for the CEO, which includes delineating management’s
responsibilities and developing the corporate goals and objectives that the CEO is
responsible for meeting;

assessment of the Board, its committees and each individual director in respect of
effectiveness and contribution;

overseeing and ensuring there is in place a comprehensive orientation and continuing
education program for all directors;
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(xiv)

(xv)

(xvi)

ensuring there is in place a written code of business conduct and ethics that is applicable
to all directors, officers and employees of the Corporation;

overseeing and monitoring the Corporation’s policies related to the prospective recruitment
and recommendation of new member to fill Board vacancies as required; and

periodically considering the need for special policies of the Corporation, initiated by the
Board, in unique or emerging policy areas.

In respect of health, safety and environment matters, the CGCN Committee has the responsibility
for the following matters:

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

monitor on a regular basis the existing health, safety and environmental practices and
procedures of the Corporation and its controlled subsidiaries for compliance with applicable
legislation, conformity with industry standards, implementation of best practices and
prevention or mitigation of losses;

consider whether the Corporation’s policies and practices relating to health, safety and
environmental matters are being effectively implemented;

review and consider reports and recommendations issued by the Corporation or by an
external party relating to health, safety or environmental issues, together with
management’s response thereto;

advise and make recommendations to the Board as appropriate on matters relating to
health, safety and the environment;

review and report, as appropriate, to the Board on the Corporation’s policies and
procedures relating to health, safety and the environment and, if appropriate, make
recommendations to the Board,;

ensure that the member of management most responsible for health, safety and
environment matters has access to the Chair of the Committee, the Board and the Chief
Executive Officer; and

meet separately with the person most responsible for Health, Safety and Environment and
report to the Board on such meetings.

Pursuant to the mandate of the CGCN Committee, it is to be comprised of at least three directors
of the Corporation and all of such members shall be independent. The Board is from time to time
to designate one of the members of the CGCN Committee to be the Chair of the CGCN Committee.
The Chairman of the CGCN Committee is Margaret A. (Greta) Raymond.

The CGCN Committee meets at least two times per year and at such other times as the Chairman
of the CGCN Committee determines.

Other Board Committees — If the board has standing committees other than the audit, compensation
and nominating committees identify the committees and describe their function.

Other than the Audit and CGCN Committees, the Corporation has no other committees.

Assessments — Disclose whether or not the board, its committees and individual directors are
regularly assessed with respect to their effectiveness and contribution. If assessments are regularly
conducted, describe the process used for the assessments. If assessments are not regularly
conducted, describe how the board satisfies itself that the board, its committees, and its individual
directors are performing effectively.
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10.

The Corporation has a formal process in place for assessing the Board, its committees and individual Board
members. As part of such process, each Board member is required to complete, on an annual basis, a
detailed questionnaire related to the performance of the Board, its committees and the members thereof.

Director Term Limits and Other Mechanisms of Board Renewal.

The Board does not believe that fixed term limits or mandatory retirement ages are in the best interest of
the Corporation. Therefore, it has not specifically adopted term limits or other mechanisms for Board
renewal.

However, when considering nominees for the Board, the Board reviews the skills and experience of the
current directors with the objective of recommending a group of directors that can best perpetuate the
Corporation’s success and represent shareholder interests through the exercise of sound judgment and the
application of its diversity of experience. The Board also considers both the term of service and age of
individual directors, the average term of the Board as a whole and turnover of directors over the prior years
when proposing nominees for election of the directors of the Corporation.

In addition, the Board use a skills matrix to assess Board composition and ensure it has an appropriate mix
of skills and competencies to govern effectively and be a strategic resource for Tidewater. The following
skills matrix outlines the experience and background of the individual director nominees based on
information provided by such individuals.

Financial,
Accounting,
Governance Health, Audit & HR/
Leadership and Social Safety and Capital Compen- Mergers and

Name | Strategy Responsibility | Environment Markets Operations sation Acquisitions
Joel A.

v v v v v v v
MacLeod
Stephen
J. v v v v v v v
Holyoake
Doug v v v v v v
Fraser
Margaret
A. (Greta) v v v v v
Raymond
Robert

v v v v v v v
Colcleugh
Michael J. v v v v v v
Salamon
Neil

v v v v v
McCarron
Gail

v v v v v v
Yester

Definitions of skills and competencies:

e [ eadership/Strategy — experience as a senior executive of a public company or other major
organization; experience driving strategic direction and leading growth.

e Governance and Social Responsibility — experience with, or understanding of, leading governance
practices within a public company or other major organization; experience leading a culture of
accountability, transparency and social responsibility.

e Health, Safety and Environment — experience in managing health, safety and environment matters.
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1.

12,

13.

14.

15.

e Financial, Accounting and Capital Markets — experience with, or understanding of, corporate
finance and financial accounting and reporting, as well as familiarity with financial/accounting
controls and reporting standards.

e Operations — experience in oil and gas midstream or downstream operations.

e HR/Compensation — experience with, or understanding of, compensation risk, executive
compensation programs, talent management/retention and succession planning.

e Mergers and Acquisitions — experience and knowledge regarding leading a significant merger or
acquisition.

Policies Regarding the Representation of Women on the Board.

The Corporation does not have a written policy relating solely to the identification and nomination of female
directors. However, the Board has adopted a written diversity policy (the “Diversity Policy”) that recognizes
and embraces the benefits of having a diverse Board with a mix of skills, regional and industry experience,
background, race, gender and other distinctions, which the Board believes is more appropriate than a
separate written policy focused on gender diversity. All appointments to the Board are made on merit, in
the context of the skills and experience the Board, as a whole, requires to be effective. The CGCN
Committee oversees the conduct of the annual review of Board effectiveness and monitors compliance with
the Diversity Policy.

Consideration of the Representation of Women in the Director Identification and Selection Process.

Pursuant to the Diversity Policy, diversity (including the representation of women on the Board and the
executive officer positions) is a factor considered in determining the optimum composition of the Board. In
identifying suitable candidates for appointment to the Board, the CGCN Committee considers candidates
on merit against objective criteria and with due regard for the benefits of diversity on the Board. Moreover,
as to gender, the Board is receptive to increasing the representation of women on the Board as turnover
occurs, taking into account the skills, background, experience and knowledge desired at that particular time
by the Board. As part of the annual performance evaluation of the effectiveness of the Board, committees
of the Board and individual directors, the CGCN Committee considers the balance of skills, experience,
independence and knowledge of the Corporation on the Board and the diversity of the Board.

Consideration Given to the Representation of Women in Executive Officer Appointments.

The Board encourages the consideration of women who have the necessary skills, knowledge, experience
and character when considering new potential candidates for executive officer positions.

Issuer’s Targets Regarding the Representation of Women on the Board and in Executive Officer
Positions.

The Corporation has not imposed quotas or targets regarding the representation of women on the Board
and in executive officer positions. However, the Board does understand and appreciate the importance of
gender equality and diversification and is committed to strengthening diversity when recruiting for a Board
appointment or executive officer position.

Number of Women on the Board and in Executive Officer Positions.
Assuming all of the proposed director nominees are elected at the Meeting, two of the directors of

Tidewater, Margaret A. (Greta) Raymond and Gail Yester, will be women, representing 28.6% of the Board.
Presently, there are no women serving in executive officer positions.
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SCHEDULE “A”

BOARD MANDATE

TIDEWATER MIDSTREAM AND INFRASTRUCTURE LTD.
(the “Company”)

The Board of Directors (the “Board”) of the Corporation is responsible under law to supervise the
management of the business and affairs of the Corporation. The Board has the statutory authority and
obligation to protect and enhance the assets of the Corporation.

The principal mandate of the Board is to oversee the management of the business and affairs of the
Corporation, and monitor the performance of management.

In keeping with generally accepted corporate governance practices and the recommendations contained in
National Policy 58-201 adopted by the Canadian Securities Administrators, and the requirements of any
stock exchange on which the Corporation’s securities are listed, the Board assumes responsibility for the
stewardship of the Corporation and, as part of the overall stewardship responsibility, explicitly assumes
responsibility for the following:

1. Independence

The Board retains the responsibility for managing its own affairs, including planning its composition,
selecting its Chairman and/or Lead Director, appointing Board committees and determining directors’
compensation. While it is appropriate to confer with the management on the selection of candidates to be
nominated as members of the Board, the ultimate selection shall be determined by the existing independent
members of the Board.

In that the Board must develop and voice objective judgment on corporate affairs, independently of the
management, practices promoting Board independence will be pursued. This includes constituting the
Board with a majority of independent and unrelated directors. Certain tasks suited to independent
judgments will be delegated to specialized committees of the Board that are comprised exclusively of
outside directors and at least a majority of unrelated directors.

The Board will evaluate its own performance in a continuing effort to improve. For this purpose, the Board
will establish criteria for Board and Board member performance, and pursue a self-evaluation process for
evaluating both overall Board performance and contributions of individual directors.

2. Leadership in Corporate Strategy

The Board ultimately has the responsibility to oversee the development and approval of the mission of the
Corporation, its goals and objectives, and the strategy by which these objectives will be reached. In guiding
the strategic choices of the Corporation, the Board must understand the inherent prospects and risks of
such strategic choices.

While the leadership for the strategic planning process comes from the management of the Corporation,
the Board shall bring objectivity and a breadth of judgment to the strategic planning process and will
ultimately approve the strategy developed by management as it evolves.

The Board is responsible for monitoring management’s success in implementing the strategy and
monitoring the Corporation’s progress to achieving its goals; revising and altering direction in light of
changing circumstances.

The Board has the responsibility to ensure congruence between the strategic plan and management’s
performance.

The Board must hold minimum of four meetings of the Board per year.
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3. Management of Risk

The Board shall understand the principal risks of all aspects of the business in which the Corporation is
engaged, recognizing that business decisions require the incurrence of risk. The Board is responsible for
providing a balance between risks incurred and the potential returns to shareholders of the Corporation.
This requires that the Board ensure that systems are in place to effectively monitor and manage risks with
a view to the long-term viability of the Corporation and its assets, and conduct an annual review of the
associated risks.

4. Approach to Corporate Governance

The Corporation is committed to effective practices in corporate governance. The Corporation consistently
assesses and adopts corporate governance measures. The Corporate Governance and Compensation
Committee shall be responsible for disclosing the Corporation’s approach to corporate governance in public
disclosure documents.

5. Oversight of Management

As the Board functions, the Board must ensure the execution of plans and operations are of the highest
caliber. The key to the effective discharge of this responsibility is the approval of the appointment of the
senior officers of the Corporation and the assessment of each senior officer's contribution to the
achievement of the Corporation’s strategy. In this respect, performance against objectives established by
the Board is important, as is a formal process for determining the senior officers’ compensation, in part, by
using established criteria and objectives for measuring performance.

6. Succession Planning

On a regular basis, the Board shall review a succession plan, developed by management, addressing the
policies and principles for selecting a successor to the Chief Executive Officer (“CEQ”) and other key senior
management positions, both in an emergency situation and in the ordinary course of business. The
succession plan should include an assessment of the experience, performance, skills, training and planned
career paths for possible successors to the CEO currently in the Corporation’s senior management.

7. Expectations of Board Members

(a) Commitment and Attendance

All members of the Board should make every effort to attend all meetings of the Board and meetings of
committees of which they are members, if any. Although attendance in person is encouraged, members
may attend by telephone to mitigate schedule conflicts.

(b) Participation in Meetings

Each member of the Board should be sufficiently familiar with the business of the Corporation, including its
financial statements and capital structure, and the risks and competition it faces, to facilitate active and
effective participation in the deliberations of the Board and of each committee on which he or she serves.
(c) Financial Knowledge

One of the most important roles of the Board is to monitor financial performance. Each member of the Board
must know how to read financial statements, and should understand the use of financial ratios and other
indices for evaluating financial performance.

(d) Other Directorships

The Corporation values the experiences Board members bring from other boards on which they serve, but

recognizes that those boards may also present demands on a member’s time and availability, and may also
present conflicts of interest or other legal issues. Members of the Board should advise the Chair of the
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Corporate Governance, Compensation, Nomination and Health, Safety and Environment Committee before
accepting any new membership on other boards of directors or any other significant commitment involving
an affiliation with other related businesses or governmental units.

(e) Contact with Management

All members of the Board are invited to contact the CEO at any time to discuss any aspect of the
Corporation’s business. While respecting organizational relationships and lines of communication,
members of the Board have complete access to other members of management. There shall be afforded
frequent opportunities for members of the Board to meet with the CEO, CFO and other members of
management in Board and committee meetings and in other formal or informal settings.

(f) Confidentiality

The proceedings and deliberations of the Board and its committees are confidential. Each member of the
Board shall maintain the confidentiality of information received in connection with his or her services.

(9) Preparation for Meetings

All members of the Board should make every effort to review all meeting materials prior to meetings of the
Board and meetings of committees of which they are members.

8. Shareholder Communications and Disclosure

The Board is responsible to ensure that the Corporation has policies in place to ensure effective and timely
communication and disclosure to the shareholders of the Corporation, other stakeholders and the public in
general. The communication and disclosure policies must effectively and fairly present the operations of
the Corporation to shareholders and should accommodate feedback from shareholders, which should be
considered into future business decisions.

The Board has the responsibility for ensuring that the financial performance of the Corporation is reported
to shareholders on a timely and regular basis and for ensuring that such financing results are reported fairly,
in accordance with generally accepted accounting principles.

The Board has the responsibility for ensuring that procedures are in place to effect the timely reporting of
any developments that have a significant and material impact on the value of shareholder assets.

The Board has the responsibility for reporting annually to shareholders on its stewardship for the preceding
year.

9. Integrity of Corporate Control and Management Information Systems

To effectively discharge its duties, the Board shall ensure that the Corporation has in place effective control
and information systems so that it can track those criteria needed to monitor the implementation of the
Corporation’s strategy.

Similarly, in reviewing and approving financial information, the Board shall ensure that the Corporation has
an audit system, which can inform the Board of the integrity of the data and compliance of the financial
information with generally accepted accounting principles.

The Board’s management of the important areas of corporate conduct, such as the commitment of the
Corporation’s assets to different businesses or material acquisitions, shall also be supported by effective
control and information systems.
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10. Legal Requirements

The Board is responsible for ensuring that routine legal requirements, documents, and records have been
properly prepared, approved and maintained by the Corporation.

1. Board Delegation to Committees

The Board may delegate specific responsibilities to committees of the Board in order to effectively manage
the affairs of the Corporation.

12. Limitation

The foregoing is (i) subject to and without limitation of the requirement that in exercising their powers and
discharging their duties, the members of the Board act honestly and in good faith with a view to the best
interests of the Corporation; and (ii) subject to, and not in expansion of the requirement, that in exercising
their powers and discharging their duties the members of the Board exercise the care, diligence and skill
that a reasonably prudent person would exercise in comparable circumstances.

13. Assessments

The members of the Board will collectively assess the performance of the Board as a whole, the committees
of the Board and all directors with reference to their respective mandates, charters or terms of reference.
Individual directors will be assessed with reference to any applicable position descriptions, as well as the
competencies and skills that each director is expected to bring to the Board.

Such assessment will occur annually with an emphasis on the overall effectiveness and contributions made
by the Board as a whole, the committees of the Board and all directors individually.
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APPENDIX “B”

ADVISORY STATEMENTS

Forward Looking Statements

Certain statements in this information circular are “forward-looking information” within the meaning of applicable
Canadian securities legislation (collectively, “forward-looking statements”). In some cases, forward-looking

statements can be identified by terminology such as “anticipate”, “believe”, "continue”, “could”, “estimate”, “expect”,
would”,

NTH ” o« LTI "« ” oo« " "« (IS "« ", ",

“forecast”, “intend”, “may”, “objective”, “ongoing”, “outlook”, "potential”’, “project”, “plan”, “should”, “target”,
“will” or similar words suggesting future outcomes, events or performance.

Specifically, this information circular contains forward-looking statements relating to but not limited to: our business
strategies, plans and objectives;; our plans with respect to our annual general meeting of shareholders; and the
director orientation process we follow when new directors join the Board.

All forward-looking statements are based on Tidewater’s beliefs and assumptions based on information available
at the time the assumption was made. We believe that the expectations reflected in these forward-looking
statements are reasonable but no assurance can be given that these expectations will prove to be correct and such
forward looking statements included in this report should not be unduly relied upon. By their nature, these forward-
looking statements are subject to a number of risks, uncertainties and assumptions, which could cause actual
results or other expectations to differ materially from those anticipated, expressed or implied by such statements,
including those material risks discussed in our Annual Information Form and Management’s Discussion and
Analysis for the year ended December 31, 2020. The impact of any one risk, uncertainty or factor on a particular
forward-looking statement is not determinable with certainty as these are interdependent and our future course of
action depends on management’s assessment of all information available at the relevant time.

Non-GAAP Financial Measures
Financial data contained within this document is reported in Canadian dollars, unless otherwise stated.

This information circular includes references to certain financial measures which do not have standardized
meanings prescribed by Canadian GAAP. These financial measures are considered non-standardized measures
or non-GAAP financial measures and therefore are unlikely to be comparable with similar measures presented by
other issuers. Readers should refer to Tidewater's 2020 annual consolidated financial statements and associated
Management discussion & analysis filed on SEDAR at www.sedar.com for a full discussion of Tidewater’s financial
performance and a reconciliation of these measures to their most closely related GAAP measures. Additional
information on certain of these measures is presented below.

Non-standardized and non-GAAP financial measures referenced in this document include:

Adjusted EBITDA — Adjusted EBITDA is a non-GAAP measure. Adjusted EBITDA is calculated as income or loss
before finance costs, taxes, depreciation, share-based compensation, unrealized gains/losses on derivative
contracts, non-cash items, transaction costs, lease payments under IFRS 16 Leases and other items considered
non-recurring in nature plus the Corporation’s proportionate share of EBITDA in their equity investments.

Adjusted EBITDA is used by management to set objectives, make operating and capital investment decisions,
monitor debt covenants and assess performance. In addition to its use by management, Tidewater also believes
Adjusted EBITDA is a measure widely used by securities analysts, investors, lending institutions and others to
evaluate the financial performance of the Corporation and other companies in the midstream industry. The
Corporation issues guidance on this key measure. As a result, Adjusted EBITDA is presented as a relevant measure
in the MD&A to assist analysts and readers in assessing the performance of the Corporation as seen from
management’s perspective. Investors should be cautioned that Adjusted EBITDA should not be construed as
alternatives to net income (loss), net cash provided by (used in) operating activities or other measures of financial
results determined in accordance with GAAP as an indicator of the Corporation’s performance and may not be
comparable to companies with similar calculations.
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In accordance with IFRS, Tidewater’s jointly controlled investments are accounted for using equity accounting.
Under equity accounting, net earnings from investments in equity accounted investees are recognized in a single
line item in the consolidated statement of net income (loss) and comprehensive income (loss). The adjustments
made to net income (loss), as described above, are also made to share of profit from investments in equity
accounted investees.

Distributable cash flow and distributable cash flow per common share — Distributable cash flow and distributable
cash flow per common share are non-GAAP measures. Management believes distributable cash flow is a useful
metric for investors when assessing the amount of cash flow generated from normal operations and to evaluate the
adequacy of internally generated cash flow to fund dividends. Distributable cash flow is calculated as net cash
provided by operating activities before changes in non-cash working capital plus cash distributions from
investments, transaction costs, non-recurring expenses, and after any expenditures that use cash from operations.
Changes in non-cash working capital are excluded from the determination of distributable cash flow because they
are primarily the result of seasonal fluctuations or other temporary changes and are generally funded with short
term debt or cash flows from operating activities. Deducted from distributable cash flow are maintenance capital
expenditures, including turnarounds, as they are ongoing recurring expenditures which are funded from operating
cash flows. Transaction costs are added back as they vary significantly quarter to quarter based on the
Corporation’s acquisition and disposition activity. It also excludes non-recurring transactions that do not reflect
Tidewater’'s ongoing operations.

Distributable cash flow per common share is calculated as distributable cash flow over the weighted average
number of common shares outstanding for the relevant period. To calculate the dilutive effect of share awards and
convertible debentures, the weighted average dilutive shares, as calculated in the net income (loss) attributable to
shareholders — diluted, are added to the weighted average common shares outstanding and used as the
denominator. Investors should be cautioned that distributable cash flow and distributable cash flow per common
share should not be construed as alternatives to earnings or other measures of financial results determined in
accordance with GAAP as an indicator of the Corporation’s performance and may not be comparable to companies
with similar calculations.
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