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LETTER TO SHAREHOLDERS

April 17, 2025
Dear Shareholder,

It is my pleasure to invite you to attend our annual shareholder meeting which will be held on Wednesday, June 4, 2025 at
3:00 p.m. (Calgary time) in the Devonian Room at the Calgary Petroleum Club, located at 319 — 5 Avenue SW, Calgary,
Alberta. At the meeting, you will hear about our performance and achievements in 2024 and our plans for the future.

The meeting is also an opportunity to hear from our shareholders. We hope you will join us. If you are unable to attend, we
encourage you to vote in advance of the meeting using the proxy or voting instruction form provided to you. Your vote is
important to us.

The accompanying Management Information Circular provides important information about the meeting and the business to
be conducted, how to vote your shares and information about Tourmaline and its proposed directors, as well as an annual
review of our executive compensation, corporate governance practices, environmental performance improvement
initiatives, and our diversity efforts.

We encourage you to read the Management Information Circular and our most recent Sustainability Report which provides
additional information about our activities and performance in areas including environment, health and safety and community
engagement. A copy of our Sustainability Report is available on our website at https://sustainability.tourmaline.com.

In addition, if you have any questions with respect to the accompanying materials or the meeting, you may contact
Kingsdale Advisors, Tourmaline’s strategic advisor, by telephone 1-855-682-8085 (toll-free in North America) or
1-437-561-5033 (text and call enabled outside North America), or by email at contactus@kingsdaleadvisors.com.

We look forward to seeing you at this year's meeting and | thank you for your continued support and confidence in
Tourmaline.

Sincerely,

Signed “Michael L. Rose”
Michael L. Rose
Chairman, President and Chief Executive Officer
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

The annual meeting (the “Meeting”) of the shareholders of Tourmaline Oil Corp. (“Tourmaline” or the “Company”) will be
held in the Devonian Room at the Calgary Petroleum Club, located at 319 — 5 Avenue SW, Calgary, Alberta on
Wednesday, June 4, 2025 at 3:00 p.m. (Calgary time) in order to:

1. receive the financial statements of the Company for the year ended December 31, 2024, together with the notes
thereto and the auditor’s report thereon;

2. elect the directors of the Company;
3. appoint the auditor of the Company; and
4. transact such other business as may properly be brought before the Meeting or any adjournment thereof.

The specific details of the matters proposed to be put before the Meeting are set forth in the accompanying Management
Information Circular, which forms part of this Notice. The Management Information Circular contains important information
about the Meeting and explains who can vote and how to vote. As a shareholder, it is important that you vote.

The Board of Directors unanimously recommends that you vote for all of the Tourmaline director nominees and the
re-appointment of the Company’s external auditor at the Meeting.

Registered shareholders at the close of business on April 17, 2025 will be entitled to receive notice of, and vote at, the
Meeting. As a registered shareholder, you can vote in advance of the Meeting by proxy, or you can vote at the Meeting in
person. You can also authorize another person to vote at the Meeting on your behalf. Proxies must be received prior to
3:00 p.m. (Calgary time) on Monday, June 2, 2025, or if the Meeting is adjourned, at least 48 hours (excluding Saturdays,
Sundays and statutory holidays) before any adjourned or postponed Meeting.

Shareholders who have any questions with respect to the accompanying materials or the Meeting may contact
Kingsdale Advisors, Tourmaline’s strategic advisor, by telephone 1-855-682-8085 (toll-free in North America) or
1-437-561-5033 (text and call enabled outside North America), or by email at contactus@kingsdaleadvisors.com.

DATED at Calgary, Alberta, this 17t day of April, 2025.

BY ORDER OF THE BOARD OF DIRECTORS
Signed “Michael L. Rose”

Michael L. Rose

Chairman, President and Chief Executive Officer
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MANAGEMENT INFORMATION CIRCULAR

General Information

This Management Information Circular (this "Circular") is furnished in connection with the solicitation of proxies by the
management of Tourmaline for use at the annual meeting (the “Meeting”) of holders of common shares (“shares” or
“Common Shares”) of the Company to be held in the Devonian Room at the Calgary Petroleum Club, located at

319 — 5 Avenue SW, Calgary, Alberta on Wednesday, June 4, 2025 at 3:00 p.m. (Calgary time) and at any adjournment
thereof for the purposes set forth in the Notice of Annual Meeting of Shareholders.

In this Circular, we, us, our, Tourmaline and the Company refer to Tourmaline Qil Corp.; and you and your refer to
Tourmaline shareholders. The Meeting Materials collectively refer to the form of proxy or voting instruction form, Notice of
Annual Meeting of Shareholders, Notice and Access Notification and this Circular. All information is provided as of April 17,
2025, and all references to “$” are to Canadian dollars, unless otherwise indicated. Please refer to the “Reader Advisories”
section in this Circular for additional information. This Circular is available on the SEDAR+ website at www.sedarplus.ca
and at https://odysseytrust.com/client/tourmaline/.

This Circular is furnished in connection with the solicitation of proxies by the management of Tourmaline for use at the
annual meeting (the “Meeting”) of holders of Common Shares to be held in the Devonian Room at the Calgary Petroleum
Club, located at 319 — 5 Avenue SW, Calgary, Alberta on Wednesday, June 4, 2025 at 3:00 p.m. (Calgary time) and at any
adjournment thereof for the purposes set forth in the Notice of Annual Meeting of Shareholders.

Shareholders who have any questions with respect to the Meeting Materials or the Meeting may contact
Kingsdale Advisors, Tourmaline’s strategic advisor, by telephone 1-855-682-8085 (toll-free in North America) or
1-437-561-5033 (text and call enabled outside North America), or by email at contactus@kingsdaleadvisors.com.

Notice and Access

Canadian securities rules (“Notice and Access”) permit Tourmaline to provide you with electronic access to this Circular
for the Meeting instead of sending you a paper copy. The materials for the Meeting are being sent to beneficial
shareholders using Notice and Access. This approach is environmentally friendly as it helps reduce paper use. The notice
you received includes instructions on how to access and review an electronic copy of the Meeting Materials and how to
request a paper copy. The notice also provides instructions on voting by proxy at the Meeting.

Electronic Delivery

We encourage you to sign up for electronic delivery of all future proxy materials. Electronic delivery is a voluntary email
notification sent to shareholders when documents, such as this Circular, are made available on our website. Electronic
delivery will save paper, reduce our impact on the environment and reduce costs. Having registered for electronic delivery,
going forward you will receive your Meeting Materials by email and will be able to vote on your device by simply following a
link in the email sent by your financial intermediary, provided your intermediary supports this service. Signing up is quick
and easy. If you are a Beneficial Shareholder, you may sign up for electronic delivery at www.proxyvote.com, sign in with
your control number, vote for the resolutions at the Meeting and following your vote confirmation, and you will be able to
select the electronic delivery box and provide an email address. Registered Shareholders may sign up for electronic
delivery at https://vote.odysseytrust.com and sign in with your 12 digit control number found on the form of proxy, or visit
https://odysseytrust.com/ca-en/help/ where you can sign in using your username and password when you registered with
our transfer agent, Odyssey Trust Company (“Odyssey”).

Solicitation of Proxies

In addition to solicitation by mail, proxies may be solicited by personal interviews, telephone, email, facsimile or other
means of communication and by the directors, officers and employees of the Company, who will not be specifically
remunerated therefor. The total costs incurred in the preparation and mailing of the Meeting Materials and the solicitation of
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proxies will be borne by the Company. Tourmaline has retained Kingsdale Advisors to provide a broad array of strategic
advisory, governance, strategic communications, digital and investor campaign services on a global retainer basis in
addition to certain fees accrued during the life of the engagement upon the discretion and direction of Tourmaline.
Tourmaline may also reimburse brokers and other persons holding shares in their name or in the name of their nominees
for their costs incurred in sending the Meeting Materials to their principals in order to obtain their proxies. The Company
does not mail Meeting Materials directly to either registered or non-registered shareholders. Odyssey, the Company’s
transfer agent, mails Meeting Materials to registered shareholders. Broadridge Investor Communications Solutions, Inc.
(“Broadridge”), the service company for most intermediaries (as further described herein), distributes Meeting Materials to
all non-registered shareholders who have requested the Meeting Materials.

Record Date

The Board of Directors (the “Board”) of the Company has fixed the record date for the Meeting at the close of business on
April 17, 2025 (the “Record Date”). Shareholders of the Company of record as at the Record Date are entitled to receive
notice of the Meeting and to vote those shares included in the list of shareholders entitled to vote at the Meeting prepared
as at the Record Date, unless any such shareholder transfers shares after the Record Date and the transferee of those
shares, having produced properly endorsed certificates evidencing such shares or having otherwise established that it owns
such shares, demands, not later than ten (10) days before the Meeting, that the transferee’s name be included in the list of
shareholders entitled to vote at the Meeting, in which case such transferee shall be entitled to vote such shares at the
Meeting.

Proxies and Voting Instruction Forms
You have received a form of proxy or a voting instruction form.

Odyssey must receive your proxy form by 3:00 p.m. (Calgary time) on Monday, June 2, 2025. If the Meeting is postponed or
adjourned, Odyssey must receive your proxy form at least 48 hours (excluding Saturdays, Sundays and statutory holidays)
before any adjourned or postponed Meeting. The time limit for the deposit of proxies can be waived or extended by the
chair of the Meeting at his discretion without notice.

The persons named in the enclosed form of proxy or voting instruction form are directors and/or officers of the Company. A
shareholder has the right to appoint a person or entity (who need not be a shareholder) to attend and act for him/her on
his/her behalf at the Meeting other than the persons named in the enclosed instrument of Proxy. To exercise such right, the
names of the nominees of management should be crossed out and the name of the shareholder’s appointee should be
legibly printed in the blank space provided.

The instrument appointing a proxy shall be in writing and shall be executed by the shareholder or the shareholder’s attorney
authorized in writing or, if the shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly
authorized.

Revocability of Proxy

A shareholder who has submitted a form of proxy or voting instruction form may revoke it at any time prior to the exercise
thereof. In addition to revocation in any other manner permitted by law, a registered shareholder who has given an
instrument of proxy may revoke it by instrument in writing executed by the shareholder or the shareholder’s attorney
authorized in writing, deposited either at the registered office of the Company at any time up to and including the last
business day preceding the day of the Meeting, or any adjournment thereof, at which the proxy is to be used, or with the
Chairman of the Meeting on the day of the Meeting, or any adjournment thereof, and upon either of such deposits, the
proxy is revoked. A registered shareholder attending the Meeting has the right to vote in person, and if the registered
shareholder does so, any proxy previously given is nullified with respect to the matters such person votes upon and any
subsequent matters thereafter to be voted upon at the Meeting.
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Exercise of Discretion by Proxy

The shares represented by proxy in favour of management nominees shall be voted on any matter at the Meeting and,
where the shareholder specifies a choice with respect to any matter to be acted upon, the shares shall be voted on any
matter in accordance with the specification so made.

In the absence of such specification, the shares will be voted in favour of the matters to be acted upon. The
persons appointed under the proxy or voting instruction form furnished by the Company are conferred with discretionary
authority with respect to amendments or variations of those matters specified in the proxy or voting instruction form and
Notice of Annual Meeting of Shareholders. At the time of printing this Circular, management of the Company knows of no
such amendment, variation or other matter.

How to Vote Your Shares

The voting process is different depending on whether you are a registered shareholder or a beneficial shareholder, which
includes non-objecting beneficial owners and objecting beneficial owners.

If you have shares registered in your own name, or if you have a share certificate or DRS Advice for Tourmaline shares,
you are a registered shareholder. If you do not hold shares in your own name, you are a beneficial or non-registered owner
(a “Beneficial Shareholder”). If your shares are listed in an account statement provided to you by a broker, then it is likely
that those shares will not be registered in your name, but under the broker’s name or under the name of an agent of the
broker such as CDS Clearing and Depository Services Inc., the nominee for many Canadian brokerage firms, or its
nominee.

Registered Shareholder Voting

A registered shareholder can vote in the following ways:

Internet https://vote.odysseytrust.com
Fax 1-800-517-4553 (toll-free in North America)
Mail Odyssey Trust Company

Attention: Proxy Department
Traders Bank Building

702, 67 Yonge Street
Toronto, Ontario M5E 1J8

Email proxy@odysseytrust.com

Questions? Shareholders may contact Kingsdale Advisors, Tourmaline’s strategic advisor, by telephone
1-855-682-8085 (toll-free in North America) or 1-437-561-5033 (text and call enabled outside
North America), or by email at contactus@kingsdaleadvisors.com

Beneficial Shareholder Voting

A Beneficial Shareholder can vote by providing your voting instructions as specified in the voting instruction form provided
to you by Broadridge or via the QuickVote™ system described below.

Securities regulation requires brokers or agents to seek voting instructions from Beneficial Shareholders in advance of the
Meeting. Beneficial Shareholders should be aware that brokers or agents can only vote shares if instructed to do so by the
Beneficial Shareholders. Your broker or agent (or their agent, Broadridge) will have provided you with a voting instruction
form or proxy form for the purpose of obtaining your voting instructions. Every broker has its own mailing procedures and
provides instructions for voting. You must follow those instructions carefully to ensure your shares are voted at the Meeting.
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Non-registered shareholders who do not object to their name being made known to the Company may be contacted by our
proxy solicitors to assist in conveniently voting their Tourmaline Shares directly by telephone. Tourmaline may also utilize
the Broadridge QuickVote™ service to assist such shareholders with voting their Tourmaline Shares. While representatives
of Kingsdale Advisors are soliciting proxies on behalf of management, shareholders are not required to vote in the manner
recommended by the Board. The QuickVote™ system is intended to assist shareholders in placing their votes, however,
there is no obligation for any shareholders to vote using the QuickVote™ system, and shareholders may vote (or change or
revoke their votes) at any other time and in any other applicable manner described in this Circular. Any voting instructions
provided by a shareholder will be recorded and such shareholder will receive a letter from Broadridge (on behalf of the
shareholder’s Intermediary) as confirmation that their voting instructions have been accepted.

If you are a Beneficial Shareholder receiving a voting instruction form or proxy from a broker or agent, you cannot
use that form to vote in person at the Meeting. To vote your shares at the Meeting, the voting instruction form or
proxy form must be returned as instructed by the broker well in advance of the Meeting. If you wish to attend and
vote your shares in person at the Meeting, follow the instructions for doing so provided by your broker or agent.

Questions

Shareholders who have any questions with respect to the Meeting Materials or the Meeting may contact
Kingsdale Advisors, Tourmaline’s strategic advisor by telephone 1-855-682-8085 (toll-free in North America) or
1-437-561-5033 (text and call enabled outside North America), or by email at contactus@kingsdaleadvisors.com.

INFORMATION CONCERNING THE COMPANY

Voting Shares and Principal Holders Thereof

As at April 17, 2025, there were 374,600,747 Common Shares issued and outstanding, each such share carrying the right
to one (1) vote on any poll or ballot at the Meeting. A quorum for the transaction of business at the Meeting will be present if
there are not less than two (2) persons present at the Meeting holding or representing by proxy not less than 25% of the
shares entitled to be voted at the Meeting.

To the knowledge of the directors and executive officers of the Company, as at April 17, 2025, no person or company
beneficially owned or controlled or directed, directly or indirectly, voting securities of the Company carrying more than 10%
of the voting rights attached to any class of voting securities of the Company.
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MATTERS TO BE ACTED UPON AT THE MEETING

Election of Directors

At the Meeting, shareholders will be asked to elect ten (10) directors to hold office until the next annual meeting or until their
successors are elected or appointed. Each of the nominated directors currently serves on our Board and were elected at
the 2024 annual meeting of shareholders with the exception of Mr. Travis Toews, who was appointed to the Board on
November 6, 2024.

In accordance with the Company’s by-laws (the “By-Laws”), the Board has determined that ten (10) directors will be
elected at the Meeting, each of whom will serve until the next annual meeting of shareholders or until their respective
successors are elected or appointed.

Unless otherwise directed, it is the intention of management to vote proxies in the accompanying form in favour of the
election as directors of each of the ten (10) nominees hereinafter set forth:

Michael L. Rose Christopher E. Lee
Brian G. Robinson Andrew B. MacDonald
Jill T. Angevine Lucy M. Miller

William D. Armstrong Travis J. Toews

Lee A. Baker Janet L. Weiss

See “Information Regarding Proposed Directors” in this Circular for additional information on the director nominees.

As described below under “Majority Voting for Directors”, the election of each individual director of the Company will be
affected by an ordinary resolution requiring the approval of more than 50% of the votes cast in respect of the resolution by
or on behalf of shareholders present or represented by proxy at the Meeting. It is the intention of the persons named in the
enclosed form of proxy or voting instruction form, if named as proxy and not expressly directed to the contrary in the form of
proxy or voting instruction form, to vote those proxies FOR the election of each of the persons specified above.
Management does not contemplate that any of the nominees will be unable to serve as a director, but should that
circumstance arise for any reason prior to the Meeting, the persons named in the enclosed form of proxy or voting
instruction form reserve the right to vote for another nominee at their discretion.

The Company’s By-Laws incorporate advance notice provisions with respect to director nominations. The By-Laws set forth
a procedure requiring advance notice to the Company by any shareholder who intends to nominate any person for election
as a director of the Company other than pursuant to: (i) a requisition of a meeting made pursuant to the provisions of the
Business Corporations Act (Alberta) (the “ABCA”); or (ii) a shareholder proposal made pursuant to the provisions of the
ABCA.

Among other things, the advance notice provisions set a deadline by which such shareholders must notify the Company in
writing of an intention to nominate directors prior to any meeting of shareholders at which directors are to be elected and set
forth the information that the shareholder must include in the notice for it to be valid. The advance notice provisions of the
By-Laws provide a reasonable time frame for shareholders to notify the Company of their intention to nominate directors
and require shareholders to disclose information concerning the proposed nominees that is mandated by applicable
securities laws. The Board will be able to evaluate the proposed nominees’ qualifications and suitability as directors and
respond as appropriate in the best interests of the Company. The advance notice provisions also ensure an orderly and
efficient meeting process by providing a structured and transparent framework for nominating directors.

No person nominated by a shareholder will be eligible for election as a director of the Company unless nominated in
accordance with the provisions of the Company’s By-Laws. A copy of the By-Laws is available on SEDAR+ at
www.sedarplus.ca.
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Majority Voting for Directors

The Board has adopted a majority voting policy for directors that requires individual voting by ballot for each director.
Pursuant to this policy, if any nominee for director receives a greater number of votes “withheld” from his or her election
than votes “for” his or her election (a “majority withhold vote”) then promptly following a majority withhold vote such nominee
will tender his or her resignation for consideration by the Board to the Chairman of the Corporate Governance and
Nominating Committee. This resignation will be effective upon acceptance by the Board. Also, if the Chairman of the
Corporate Governance and Nominating Committee receives a majority withhold vote, then he or she will tender his or her
resignation to the Chairman of Tourmaline.

The Corporate Governance and Nominating Committee will promptly consider the tendered resignation and recommend to
the Board whether to accept or reject it. In determining whether to recommend acceptance or rejection of the tendered
resignation, the Corporate Governance and Nominating Committee will consider all factors it deems relevant including,
without limitation, the reasons, if known, why shareholders “withheld” or were requested to “withhold” votes from the
director. In particular, the Corporate Governance and Nominating Committee will consider if shareholders “withheld” or were
requested to “withhold” votes from the director for reasons other than the qualifications or individual actions of the director;
the director’s length of service and qualifications; the director’'s share ownership; the director’s contributions to the
Company; the current mix of skills and attributes of the directors on the Board; the impact with respect to covenants in
agreements or plans, if any; and legal requirements, policies or guidelines (regulatory, securities or corporate laws, or stock
exchange rules) for director numbers and qualifications.

The Board will consider the Corporate Governance and Nominating Committee’s recommendation no later than ninety (90)
days following the date of the shareholders’ meeting at which the election occurred. In deciding whether to accept or reject
the tendered resignation, the Board will consider the factors considered by the Corporate Governance and Nominating
Committee and any additional information and factors the Board believes to be relevant. Generally, it is expected that the
Board will accept a resignation absent exceptional circumstances.

Promptly following the Board’s decision, the Company will disclose that decision, including an explanation of the process by
which the decision was reached and, if applicable, the reasons for rejecting the tendered resignation, in a press release and
provide a copy of the press release to the Toronto Stock Exchange (the “TSX”). If the Board decides to accept the director’s
resignation, the Corporate Governance and Nominating Committee will recommend to the Board whether to fill the resulting
vacancy or to continue with the reduced size of the Board.

Any director who tenders his or her resignation pursuant to the majority voting policy will not participate in the Corporate
Governance and Nominating Committee recommendation or the Board consideration whether to accept or reject the
tendered resignation. If a majority of the members of the Corporate Governance and Nominating Committee have received
a majority withhold vote at the same election, then the directors who have not received a majority withhold vote will appoint
a Board committee among themselves solely for the purpose of considering the tendered resignations and such special
committee will recommend to the Board whether to accept or reject them within the ninety (90) day period. If a sufficient
number of directors have received a majority withhold vote and have tendered a resignation in accordance with the majority
voting policy, such that the Board would no longer have a quorum if all resignations were accepted, then such directors who
have tendered a resignation in accordance with the majority voting policy shall not vote in any meeting of the Board at
which his or her resignation is considered. However, in that case, each such director present at a meeting of the Board may
be counted for the purpose of determining whether the Board has quorum at the particular meeting. Except as set forth in
this paragraph, a director who tenders his or her resignation pursuant to the majority voting policy will continue to participate
in all meetings of the Board and any applicable committees of the Board on which such director serves until such time, if
applicable, as the Board decides to accept the director’s tendered resignation.

In the event that any director who received a majority withhold vote does not tender his or her resignation in accordance
with the majority voting policy, he or she shall not be re-nominated by the Board and shall not be entitled to any benefits
(financial or otherwise) of a director or past director of the Company.
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The Board and the Corporate Governance and Nominating Committee may adopt such procedures as they see fit to assist
in their determinations under the majority voting policy.

The Company’s majority voting policy applies only to uncontested elections. An “uncontested election” means any election
of directors where the election does not involve the circulation of proxy material required by applicable securities legislation
in support of one (1) or more nominees who are not part of the slate supported by the Board.

Appointment of Auditors

Unless otherwise directed, it is management’s intention to vote the proxies in favour of an ordinary resolution to re-appoint
the firm of KPMG LLP, Chartered Professional Accountants (“KPMG LLP”) to serve as auditor of the Company until the
next annual meeting of the shareholders and to authorize the directors to fix their remuneration as such. KPMG LLP has
been the Company’s auditor since the formation of the Company.

We have confirmed that KPMG LLP is independent with respect to the Company within the meaning of the relevant rules
and related interpretations prescribed by all relevant professional bodies in Canada and applicable legal requirements.

See “Audit Committee Information” for additional information including information regarding the Audit Committee’s review
of KPMG LLP and its recommendation to the Board that the Board recommend to shareholders the re-appointment of
KPMG LLP as the Company’s auditor.

Prior Annual Meeting Voting Results

The results of the matters voted upon at the Company’s most recent annual meeting held on June 5, 2024 are set forth in
Schedule D attached hereto.

INFORMATION REGARDING PROPOSED DIRECTORS

The following sets out information regarding each of the director nominees, including, among other things, a brief summary
of their experience and qualifications, provinces or states and countries of residence, age, the number of voting securities of
the Company beneficially owned, or controlled or directed, directly or indirectly, and the monetary value of such voting
securities, the period served as director and the principal occupation, business or employment of each as well as the
committees of the Board (“Committees”) on which they served in 2024. The information as to shares beneficially owned or
controlled or directed, directly or indirectly, as well as the monetary value thereof is based upon information furnished to the
Company by the nominees as of December 31, 2024.

The Board has determined that all of the director nominees with the exception of Michael L. Rose and Brian G. Robinson
are independent within the meaning of National Instrument 58-101 — Disclosure of Corporate Governance Practices of the
Canadian Securities Administrators (“NI 58-101").
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MICHAEL L. ROSE

Chairman, President and Chief Executive Officer

Alberta, Canada

Director since: August 6, 2008
2024 Votes for: 97.92%
Age: 67

2024 Board and Committee Membership
Board of Directors

Number of Common Shares Owned

Mr. Rose has been the Chairman, President and Chief Executive Officer of Tourmaline
since he founded the Company in August 2008. Prior thereto, he was Chairman,
President and Chief Executive Officer of Duvernay Oil Corp. (“Duvernay”), a publicly
traded oil and gas company (2004-2008). Mr. Rose has over 45 years of experience in
the oil and gas industry and has held various exploration and production positions
including managing exploration and petroleum engineering research for a large
exploration and production company before founding Berkley Petroleum Corp.
(“Berkley”) in 1993. After the sale of Berkley in 2001, Mr. Rose founded Duvernay, which
was sold in August 2008. Mr. Rose is also the founder and Chairman of Topaz Energy
Corp. (“Topaz”), which was founded in 2019.

Mr. Rose was educated at Queen’s University, graduating with an honours degree in
Geology. Mr. Rose is a member of the Association of Professional Engineers and
Geoscientists of Alberta and the Canadian Society of Petroleum Geologists. Among other
awards, Mr. Rose is the recipient of the Stanley Slipper Gold Medal from the Canadian
Society of Petroleum Geologists (2009), the Lifetime Achievement Award from the World
Oil Council (2022), Lifetime Achievement Award from Fraser Institute (2023) and
Canada’s Outstanding CEO of the Year Award (2024).

2024 Attendance
5/5 - 100%

Value of Common Shares Owned"*

16,912,531 $1,125,021,562
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A

BRIAN G. ROBINSON
Chief Financial Officer

Alberta, Canada

Director since: August 6, 2008
2024 Votes for: 93.52%
Age: 68

2024 Board and Committee Membership
Board of Directors

Number of Common Shares Owned

Mr. Robinson is a director and Chief Financial Officer of Tourmaline. Prior thereto, Mr.
Robinson was Vice President, Finance and Chief Financial Officer of Duvernay and prior
to that was Vice President, Finance and Chief Financial Officer of Berkley. Previously, Mr.
Robinson held numerous positions in finance and accounting with intermediate and
senior oil and gas companies, commencing his career with a large public accounting firm.
Mr. Robinson has more than 40 years of experience in the oil and gas industry with a
focus, at an executive level, in the disciplines of finance, financial reporting, budgeting,
accounting, risk management, information security, treasury, tax, and business
development. Mr. Robinson is also a director of Topaz and a trustee of Boardwalk Real
Estate Investment Trust, a publicly traded R.E.I.T on the TSX.

Mr. Robinson holds a Bachelor of Commerce degree from the University of Calgary and
is a Chartered Accountant.

2024 Attendance
5/5 - 100%

Value of Common Shares Owned"

1,273,603 $84,720,072
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A
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JILL T. ANGEVINE

Independent Director

Alberta, Canada

Director since: November 4, 2015
2024 Votes for: 96.28%
Age: 57

Ms. Angevine is a Corporate Director and President of Brownstone Asset Management. Ms.
Angevine has over 25 years of professional experience in the investment management
industry including portfolio management, capital markets and equity research. Ms. Angevine
also serves on the boards of Ero Copper Corp., Advantage Energy Ltd. and Grey Wolf
Animal Health Corp. Prior to her work as a Corporate Director, Ms. Angevine was a Portfolio
Manager at two asset management companies and prior thereto was Vice President and
Director, Institutional Research at FirstEnergy Capital Corp.

Ms. Angevine holds a Bachelor of Commerce degree from the University of Calgary and
has earned the Chartered Professional Accountant (CPA, CA), the Chartered Financial
Analyst (CFA), and the Institute of Corporate Directors (ICD.D) designations.

2024 Board and Committee Membership 2024 Attendance
Board of Directors 5/5 - 100%
Audit Committee (Chair) 4/4 - 100%
Compensation Committee 11 - 100%
Corporate Governance and Nominating Committee 2/2 - 100%

Number of Common Shares Owned

Value of Common Shares Owned"

60,000 $3,991,200
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A

WILLIAM D. ARMSTRONG
Independent Director

Texas, U.S.A.

Director since: October 27, 2008
2024 Votes for: 98.86%
Age: 65

2024 Board and Committee Membership

Board of Directors
Reserves Committee

Number of Common Shares Owned

Mr. Armstrong is President and Chief Executive Officer of Armstrong Oil & Gas Inc.
(“AOG”), an oil and gas exploration and production company headquartered in Denver,
Colorado. Mr. Armstrong founded AOG in 1985 and has grown the business by
generating and drilling large impact wildcat exploration opportunities. Over the last 36
years, AOG has been involved in the discovery of over a dozen new fields with activity in
the North Slope and Cook Inlet Basins of Alaska, the Gulf of Mexico, the San Joaquin
Valley, the Williston Basin, the Michigan Basin, and the Wyoming/Utah Overthrust Belt.
Most recently, Mr. Armstrong and his team have been active on the North Slope of
Alaska finding numerous 100+ million-barrel oil fields including one of the largest oil fields
in U.S. history, the 3+ billion barrel of oil Pikka Field. He also sits on the National
Petroleum Council. In 2021, Mr. Armstrong was awarded Wildcatter of the Year by the
Western Energy Alliance and in 2020, he received the Norman H. Foster Outstanding
Explorer Award from the American Association of Petroleum Geologists.

Mr. Armstrong graduated Phi Beta Kappa from Southern Methodist University with a
degree in Geology in 1982. In 2004, Mr. Armstrong and his wife founded Epoch Estate
Wines, an ultra-premium vineyard/winery operation located in Paso Robles, California.
He is active in numerous business ventures, investments and philanthropies, and he is on
the board of Southern Methodist University.

2024 Attendance
5/5 - 100%
1/1 - 100%

Value of Common Shares Owned"

400,000 $26,608,000
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A
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LEE A. BAKER

Independent Director

Alberta, Canada

Director since: March 22, 2011
2024 Votes for: 98.74%
Age: 69

Mr. Baker has been an independent businessman since 2016. Prior thereto, Mr. Baker was
President and Chief Executive Officer of Nordegg Resources Inc. (“Nordegg”), a private oil
and gas company which he co-founded in March 2008. Prior to 2008, Mr. Baker was
President and Chief Executive Officer of RSX Energy Inc., a publicly listed oil and gas
company. Mr. Baker has over 40 years of experience in the oil and gas industry and has
held various positions as geologist, district geologist, Vice President, and President and
Chief Operating Officer of a publicly traded oil and gas exploration company.

Mr. Baker was educated at McMaster University, graduating with an Honours degree in
Geology. Mr. Baker is a member of the Association of Professional Engineers and
Geoscientists of Alberta.

2024 Board and Committee Membership 2024 Attendance
Board of Directors 5/5 - 100%
Reserves Committee (Chair) 11 - 100%
Corporate Governance and Nominating Committee 2/2 - 100%
Environmental, Safety and Sustainability Committee 2/2 - 100%

Number of Common Shares Owned

Value of Common Shares Owned"

12,418 $826,045
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A

CHRISTOPHER E. LEE
Independent Director

Alberta, Canada

Director since: November 1, 2023
2024 Votes for: 99.98%
Age: 63

2024 Board and Committee Membership

Board of Directors
Audit Committee

Number of Common Shares Owned

Mr. Lee has been an independent corporate director since 2023 when he retired as
Deputy Chair of the Deloitte Canada Board of Directors. Formerly, he was the Deloitte
Managing Partner of the Prairie Region and previously held the role of the National
Energy & Resources Industry leader. Mr. Lee is currently a board member and Finance
committee chair of Alberta Blue Cross and the Chair of the Mount Royal University Board
of Governors. Former board affiliations include WinSport Canada, the Calgary Bid
Exploration Committee, Chair of Theatre Calgary and Chair of the Canadian Institute of
Chartered Business Valuators.

Mr. Lee received a Bachelor of Commerce from the University of Manitoba and is a
Fellow, Chartered Professional Accountant.

2024 Attendance
5/5 - 100%
4/4 - 100%

Value of Common Shares Owned"

7,700 $512,204
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A
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ANDREW B. MACDONALD

Independent Director

British Columbia, Canada Mr. MacDonald has been an independent businessman since January 2009. Prior
Director since: March 22, 2011 thereto, he was Co-Head of Canadian Equities and Portfolio Manager with Phillips, Hager
2024 Votes for: 92.23% & North Investment Management, where he was responsible for client investments in the
Age: 65 energy sector. He began his career as a well site geologist and has worked in the

investment business for over 30 years. He worked for 23 years as an investment/portfolio
manager and has extensive experience in financial statement analysis, corporate
governance, and compensation. He has served on the boards of various charitable
organizations including the John Howard Society of Toronto.

Mr. MacDonald graduated with a Bachelor of Arts in Geology from Princeton University.

2024 Board and Committee Membership 2024 Attendance

Board of Directors (Lead) 5/5 - 100%

Audit Committee 4/4 - 100%

Corporate Governance and Nominating Committee (Chair) 2/2 - 100%

Compensation Committee (Interim Chair) 11 - 100%

Number of Common Shares Owned Value of Common Shares Owned

90,092 $5,992,920

Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A

LUCY M. MILLER
Independent Director

Alberta, Canada Dr. Miller, currently an independent businesswoman, retired as the President and Chief

Director since: June 7, 2017 Executive Officer of United Way of Calgary and Area, a position she held from 2012 to

2024 Votes for: 95.01% 2016. Prior thereto, she was Chief Superintendent of the Calgary Catholic School District.

Age: 73 She is also currently serving on the board of the not-for-profit company Canada Powered
by Women.

Dr. Miller has served on a number of boards throughout her career, including St. Mary’s
University (2007-2011), the Calgary Homeless Foundation, Advisory Council for the
Haskayne School of Business and the Calgary Poverty Reduction Initiative. Throughout
her career, Dr. Miller has also developed expertise in the area of social responsibility,
helping organizations have a positive impact in areas of social development, ethical,
economic and environmental issues. In 2013, the Women'’s Executive Network named
Dr. Miller as one of Canada’s 100 Most Powerful Women and Alberta Venture Magazine
named her as one of Alberta’s 50 Most Influential People. Dr. Miller was named Calgary’s
2016 Citizen of the Year by the City of Calgary.

Dr. Miller received a Doctor of Education degree from the University of Toronto in 2006
and a Master of Education degree from Dalhousie University in 1983.

2024 Board and Committee Membership 2024 Attendance

Board of Directors 5/5 - 100%

Corporate Governance and Nominating Committee 2/2 - 100%

Compensation Committee 11 - 100%

Environmental, Safety and Sustainability Committee (Chair) 2/2 - 100%

Number of Common Shares Owned Value of Common Shares Owned

15,136 $1,006,847

Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A
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TRAVIS J. TOEWS

Independent Director

Alberta, Canada

Director since: November 6, 2024
2024 Votes for: N/A
Age: 60

2024 Board and Committee Membership
Board of Directors

Number of Common Shares Owned

Mr. Toews is the Managing Director of the Melbern Group of companies active in cattle
ranching and environmental services. He was a Member of the Legislature of Alberta
from 2019 to 2023. During that time, he served as the Minister of Finance, a member of
Executive Council, and President of the Treasury Board for the Province of Alberta. Mr.
Toews began his career at a public accounting firm before pursuing business interests in
agriculture and energy services. He has served on a number of non-profit boards as well
as provincial and national industry boards including Alberta Beef Producers, the
Canadian Agri-Food Trade Alliance and served as President of the Canadian Cattle
Association.

Mr. Toews is currently a Senior Fellow with the C.D. Howe Institute and is a Fellow,
Chartered Professional Accountant.

2024 Attendance
N/A@

Value of Common Shares Owned"

1,605 $106,765
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
N/A® 2029

JANET L. WEISS

Independent Director

Alaska, U.S.A.

Director since: June 3, 2020
2024 Votes for: 99.95%
Age: 61

Ms. Weiss was the President of BP Exploration (Alaska), Inc. until 2020, a role she held
since 2013. Prior thereto, Ms. Weiss was employed by BP America, Inc (‘BP America”)
(or its predecessors) since 1985 (and ARCO, prior to its acquisition by BP America in
1999). She also serves on the board of directors of Halliburton Corporation, First National
Bank Alaska and Northwest University.

Ms. Weiss received a Bachelor of Science in Chemical Engineering in 1986 from
Oklahoma State University.

2024 Board and Committee Membership 2024 Attendance
Board of Directors 5/5 - 100%
Reserves Committee 11 - 100%
Environmental, Safety and Sustainability Committee 2/2 - 100%

Number of Common Shares Owned

Value of Common Shares Owned"

11,793 $784,470
Compliance with Share Ownership Requirements Target Date for Share Ownership Requirement Compliance
Met N/A

(1) Monetary value of Common Shares for all director nominees is based on the closing price of the Common Shares of $66.52 on December 31, 2024.

(2) Mr. Toews was appointed to the Board at the November 6, 2024 Board meeting and therefore did not attend any Board meetings in 2024.

(3) Pursuant to the Company’s Share Ownership Guidelines, new directors have five (5) years from their date of election to meet the applicable thresholds under the
Company'’s Share Ownership Guidelines. As such, Mr. Toews has until November 2029 to meet such thresholds. See section “Director Share Ownership Guidelines”
in this Information Circular. To date in 2025, Mr. Toews has acquired 6,200 Common Shares, for a total of 7,805 Common Shares owned as of the date of this

Circular.

(4) Does not include the value of unvested RSUs. Based on the closing price of the Common Shares of $66.52 on December 31, 2024, the total value of Common
Shares owned is $1,125,021,562, the total value of unvested RSUs is $750,802 and the aggregate value of Common Shares and unvested RSUs held is

$1,125,772,364.
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Cease Trade Orders, Bankruptcies, Penalties or Sanctions

To the Company’s knowledge, other than as disclosed below, no proposed director: (i) is, or has been in the last ten (10)
years, a director, chief executive officer or chief financial officer of an issuer (including the Company) that: (a) while that
person was acting in that capacity was the subject of a cease trade order or similar order or an order that denied the issuer
access to any exemptions under securities legislation, for a period of more than thirty (30) consecutive days; (b) was
subject to an event that occurred while that person was acting in the capacity of director, chief executive officer or chief
financial officer, which resulted, after that person ceased to be a director, chief executive officer or chief financial officer, in
the issuer being the subject of a cease trade or similar order or an order that denied the issuer access to any exemption
under securities legislation, for a period of more than thirty (30) consecutive days; or (c) while that person was acting in the
capacity or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or was subject to or instituted any proceedings, arrangement or compromise
with creditors or had a receiver, receiver manager or trustee appointed to hold its assets; (ii) has, within the last ten (10)
years, become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to
or instituted any proceedings, arrangements or compromises with creditors, or had a receiver, receiver manager or trustee
appointed to hold his assets; or (iii) has 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.

Mr. Baker, a director of Tourmaline, served as President and Chief Executive Officer of Nordegg, a private company, until
June 10, 2016, and Mr. Rose, the President and Chief Executive Officer and a director of Tourmaline, served as a director
of Nordegg until June 10, 2016. On June 16, 2016, a secured creditor of Nordegg was granted an order under the
Bankruptcy and Insolvency Act (Canada) appointing a receiver to take possession and exercise control over all of
Nordegg’s current and future assets.

CORPORATE GOVERNANCE DISCLOSURE

The Company’s Board is committed to high standards of corporate governance and believes that sustainable value creation
for all shareholders is fostered through a Board that is informed and engaged, while functioning independently of
management. Strong governance is in the best interest of our shareholders and promotes effective decision making at the
Board level.

NI 58-101 requires that the Company include the corporate governance disclosure prescribed by Form 58-101F1 in this
Circular. The TSX also requires listed companies to provide, on an annual basis, the corporate governance disclosure
prescribed by NI 58-101. Below is a description of certain corporate governance practices and principles as adopted by the
Company, and the roles and responsibilities of the Board.

About the Board

The Board is responsible for overseeing management of the Company, as well as the Company’s strategy and business
affairs with the objective of ensuring that the Company operates as a successful business, optimizing financial returns while
effectively managing risk. The Board is also committed to delivering results and value to all of our stakeholders in a safe,
financially and environmentally sustainable, innovative and responsible manner.

The Board carries out its responsibilities directly and through its five (5) Committees. This supports appropriate oversight
and accountability for specific aspects of governance, risk and the Company’s business activities, and allows the Board to
focus more on overall strategy, risk management and other entity level matters. Each Board Committee has primary risk
oversight responsibility that is aligned with its areas of focus. At each regular meeting, or more frequently as needed, the
Board receives committee updates which may provide additional details on any risk management issues that have arisen
as well as management’s response to those issues. For more information regarding the Committees, please see “Director
Committees” below.
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The Board encourages open dialogue and works within an environment of respect and transparency. The Board’s duties
are described in the Board Mandate, which is set out in “Schedule A: Mandate of the Board of Directors”. We are committed
to diversity on our Board and in executive officer positions and, accordingly, we recognize and value a broad concept of
diversity, encompassing factors including age, race, gender, ethnicity, personal attributes, skills, training, educational
background and life experience.

The Board holds regularly scheduled meetings at least quarterly to carry out its responsibilities. In addition, the Board and
members of management hold annual strategic planning sessions and revisit strategic planning at each Board meeting.

Independence

The Board has determined that all of the director nominees with the exception of Michael L. Rose and Brian G. Robinson
are independent within the meaning of NI 58-101. As such, of the ten (10) director nominees standing for election at the
Meeting, eight (8) are independent and two (2) are not independent. Michael L. Rose is not independent as he also
occupies the position of President and Chief Executive Officer (“CEO”). Brian G. Robinson is not independent as he also
occupies the position of Chief Financial Officer (“CFO”). Although Messrs. Rose and Robinson are not independent, the
Board is of the view that it functions, and will continue to function, independently of management and that the Board is
organized properly, functions effectively, and meets its obligations and responsibilities, including those set forth in the
mandate of the Board.

Chairman and Independent Lead Director

The Chairman of the Board is Michael L. Rose. The Chairman of the Board is not an independent director as he is the
President and CEO of the Company. The Board has a Lead Director, Andrew B. MacDonald, who is an independent
director. The Lead Director provides independent leadership to the Board to facilitate the functioning of the Board
independently of management of the Company and other non-independent Board members. The Lead Director may consult
and meet with any or all of the independent Board members, at the discretion of the members and with or without the
attendance of the Chairman, and, as appropriate and without inhibiting direct communication, represent such Board
members in discussions with the Chairman on corporate governance and other matters. The Lead Director also assists in
the process of conducting director evaluations. The Lead Director ensures that reasonable procedures are in place for
directors to consult outside advisors at the expense of the Company in appropriate circumstances, subject to its prior
approval, and is to meet annually with independent directors to obtain insight as to where they believe the Board and its
Committees could operate more effectively.

The Board has developed written position descriptions for both the Chairman of the Board and the Lead Director. The
Board, with the input of the CEO, has also developed a written position description for the CEO. These position descriptions
are available on the Company’s website at www.tourmaline.com.
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Board Skills Matrix

The Board and the Corporate Governance and Nominating Committee 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 the
Company. The skills matrix helps to identify gaps and is used when searching for new directors. The Board regularly
reviews the collective skills and experience provided by its directors, both individually and as a whole. This occurs annually,
through our anonymous third-party facilitated director evaluation survey as well as regularly throughout the year through
strategic discussions and meetings. Our Board members have significant relevant experience in all facets of our business.
In 2025, the Board, led by the Corporate Governance and Nominating Committee, undertook a process to refresh the skills
matrix to ensure that it was appropriate for the current environment in which the Company operates and addresses key
skills and expertise which support the success of the organization.

The following skills matrix outlines the experience and background of the individual director nominees based on information
provided by such individuals:

Brian G. Robinson
Jill T. Angevine

m D. Armstrong
Christopher E. Lee
Andrew B. MacDonald
Lucy M. Miller
Travis J. Toews
Janet L. Weiss

[}
%]
e}

14

—

©
®©

1=

L

=

Lee A. Baker

SKILLS AND EXPERTISE

Accounting, Finance & Financial Reporting: Formal qualifications
and/or experience in financial reporting, internal controls and corporate v v v v v v v
finance at the executive level.

Commercial Transactions: Experience with developing, executing or
overseeing strategies to enhance margin, including through midstream v 7 7 7 7 v
and downstream strategic business activities.

Environmental, Sustainability & Safety: Experience with identifying

and managing emerging issues related to environment (including

air/emissions, land and water), and social stakeholders (including v v v v v v
safety of workers and the public, Indigenous and local communities) to

support a responsible and sustainable business.

Executive Leadership: Experience leading an organization, major
business unit or functional area of the business.

Governance/Public Company Board Experience: Extensive
governance experience gained through board service or experienceas v v v v Vv Vv v v Vv V
a public company executive.

Industry Experience: Industry experience that provides valuable
perspectives on issues specific to the energy sector, including v v v v v v v v
exploration, production, midstream and marketing.

Public Policy and Government Relations: Experience in government
: B, v v v v v
relations, public policy or regulatory matters.
Reserves: Experience reviewing and interpreting externally disclosed
’ J preing Y v v v v v v 7

natural gas and oil reserves and resource information.

Risk Management: Experience identifying, evaluating and mitigating a
broad range of current and potential business risks.

Technology, Innovation & Cybersecurity: Experience identifying and

ut|I|Z|r?g new techno!og|ca| advancgs applicable to a business, and/or v v v v v v v
experience overseeing cybersecurity strategy and programs to manage

cybersecurity risk.
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Director Committees

The Board carries out its duties and responsibilities directly and through its five (5) standing Committees. All of the Board’s
Committees are comprised exclusively of independent directors. Messrs. Rose, the President and CEO, and Robinson, the
CFO, do not serve on any of the Board Committees but may attend Committee meetings by invitation. In-camera sessions
consisting only of independent directors are held at all Board and Committee meetings.

The Committees were formed based on the need for detailed oversight in key areas. Each Committee has a mandate
outlining the responsibilities and duties of the Committee, which are reviewed on an annual basis. Copies of these
mandates are available on the Company’s website at www.tourmaline.com. Each Committee Chair is responsible for
determining the meeting agenda, how often the Committee will meet, the conduct of each meeting, and for chairing their
Committee meetings, as set out in each Committee mandate.

Committee membership is reviewed annually and changes are made when appropriate. The Company strives for periodic
rotation of Committee members but it is not mandated because there may be reasons to keep an individual director on a
certain Committee for a longer period. Changes to Committee membership are based on the recommendations of the
Corporate Governance and Nominating Committee.

Over the last two years, the Board has experienced refreshment and turnover, with two (2) directors no longer serving and
two (2) new directors joining the Board since November 2023. As a result of these changes, in March 2025, the Board,
upon recommendation from the Corporate Governance and Nominating Committee, approved the following changes to the
composition of the Committees and Committee Chair appointments: Mr. Lee was appointed Chair of the Audit Committee
and was appointed to the Environment, Safety and Sustainability Committee; Mr. Toews was appointed as a member of the
Audit Committee and as a member of the Corporate Governance and Nominating Committee; and Ms. Angevine was
appointed Chair of the Compensation Committee.

The following summarizes the current composition of the Committees:

CORPORATE ENVIRONMENT,
AUDIT COMPENSATION GOVERNANCE RESERVES SAFETY AND
COMMITTEE COMMITTEE AND NOMINATING COMMITTEE SUSTAINABILITY
COMMITTEE COMMITTEE

DIRECTORS

Independent Directors

Jill T. Angevine v Chair v = =
William D. Armstrong - - - v -
Lee A. Baker - - - Chair v
Christopher E. Lee Chair - - - v
Andrew B. MacDonald v v Chair - -
Lucy M. Miller - v v - Chair
Travis J. Toews v - v - -
Janet L. Weiss - - - v v

Non-Independent Directors

Michael L. Rose - - — — _

Brian G. Robinson — - = — -

The key duties and responsibilities of each Committee are described below.

Audit Committee

The Audit Committee supports the Board in fulfilling its oversight responsibilities regarding the integrity of the Company’s
accounting and financial reporting; the adequacy and effectiveness of internal controls; the independence and performance
of the Company’s external auditor; oversight of specific risks; prevention and detection of fraudulent activities, board
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oversight of cybersecurity matters, oversight of certain public filings prescribed by law and general financial oversight. The
Audit Committee is responsible for reviewing the nature and scope of the annual audit; providing oversight of
management’s reporting on internal accounting standards and practices; the review of financial information, accounting
systems and procedures, financial reporting and financial statements. All members of the Audit Committee are independent
and financially literate, as defined in National Instrument 52-110 — Audit Committees of the Canadian Securities
Administrators. The Audit Committee meets on a quarterly basis. See “Audit Committee Information” in this Circular. In
addition, Mr. Christopher Lee, Ms. Jill Angevine and Mr. Travis Toews are each considered an “audit financial expert”, as
defined by Glass Lewis. Mr. Lee is an FCPA and former partner with Deloitte Canada, serving most recently as Deputy
Chair of the Deloitte Canada Board of Directors. Ms. Angevine is a CPA, and Mr. Toews is an FCPA, and both have
experience conducting and overseeing audits.

The Audit Committee receives regular, comprehensive reports from management on the Company’s risk management
framework. Among other things, the Company’s Chief Legal Officer, External Affairs and its Vice President, Legal, General
Counsel & Corporate Secretary regularly update the Audit Committee on legal matters, fraud risk, information security and
cybersecurity risks as well as Company initiatives implemented to mitigate those risks. In addition, the Manager of
Information Technology and Systems provides updates to the Committee (or the Board) at least annually, as further
described below (see “Cybersecurity Oversight” below).

Compensation Committee

The Compensation Committee supports the Board in fulfilling its oversight responsibilities regarding human resources
policies, executive compensation and executive succession and development. In addition, the Committee is responsible for
reviewing and approving corporate goals and objectives relevant to the compensation of the CEO and for evaluating his
performance in connection with determining his compensation, periodically reviewing and administering the Option Plan,
evaluating and recommending other incentive plans (including the RSU Plan, as defined below) as well as employee
savings plans, monitoring risks relating to executive and employee compensation, and reviewing and approving bonuses
paid to officers and employees of the Company. All members of the Compensation Committee are independent, and the
Committee meets approximately one (1) to two (2) times per year.

Corporate Governance and Nominating Committee

The Corporate Governance and Nominating Committee supports the Board in fulfilling its oversight responsibilities by
developing and recommending a set of corporate governance principles, identifying and recommending director candidates
and establishing and ensuring compliance with the Company’s Code of Business Conduct and Ethics. The Committee
monitors best governance practices with a view to maintaining the highest standards of corporate governance for the
Company. It periodically reviews the composition of the Board and its Committees to ensure appropriate composition and
independence and it assesses the effectiveness of the Board as a whole. The Committee is responsible for assessing
succession and resource planning risks facing the Company and identifying ways in which to mitigate any such risks to
provide for timely and effective continuity of leadership for the Company. The Committee oversees the appropriate
resolution of any conflict of interest involving officers, directors or shareholders that has been directed to the Committee. All
members of the Corporate Governance and Nominating Committee are independent, and the Committee generally meets
two (2) to three (3) times per year.

Reserves Committee

The Reserves Committee supports the Board in fulfilling its oversight duties relating to the disclosure of information with
respect to oil and gas activities, reviewing procedures for providing information to the independent reserves evaluator,
reviewing the appointment (and any change in appointment) of the independent evaluator, and generally reviewing all
matters relating to the preparation and public disclosure of estimates of the Company’s reserves. All members of the
Reserves Committee are independent and have experience in interpreting oil and gas reserve reports. The Committee
meets once per year, and certain members of the Committee regularly meet with key members of management in advance
of this meeting.
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Environment, Safety and Sustainability Committee

The Environment, Safety and Sustainability Committee is responsible for supporting the Board in fulfilling its oversight
duties relating to the development, implementation and monitoring of the Company’s policies and practices with respect to
matters concerning the environment, climate-related strategies, targets and risks, health and safety, and sustainability. In
this regard, the Committee is responsible for reviewing the Company’s fundamental policies and internal controls pertaining
to the environment, material climate-related risks and opportunities, health and safety, and sustainability as well as
reviewing procedures designed to minimize environmental, occupational health and safety and other risks to asset values
while mitigating such risks. The Committee is also responsible for verifying that management proactively identifies and
monitors the impact of proposed legislation and other emerging issues in environment, safety and sustainability areas, as
well as other emerging issues, trends and public opinion which could impact the Company’s activities, plans, strategies or
reputation and recommending, where significant, appropriate responses to the Board. In addition, the Committee is
responsible for confirming that business is conducted in a socially responsible, ethical and transparent manner and that
management engages, respects and supports the communities in which the Company works. All members of the
Environment, Safety and Sustainability Committee are independent, and the Committee generally meets twice per year,
with members of management reporting to the Committee on the foregoing subjects at each such meeting.

Director Meeting Attendance

In 2024, the attendance rate at Board meetings was 100%. The attendance of the Board members at Board and Committee
meetings in 2024 is set forth under each proposed director’s biography.

Meetings of Independent Directors

At the end of, or during, each meeting of the Board and its Committees, the independent members of the Board meet in
camera, whereby members of management of the Company and the non-independent directors of the Company who are
present at such meeting leave the meeting in order for the independent directors to meet separately. In addition, other
meetings of the independent directors may be held from time to time if required. The independent directors each take
leadership roles on various issues as the need arises. Further, as with all directors, the independent directors may engage
external advisors, including outside legal counsel, at the expense of the Company in appropriate circumstances, subject to
the approval of the Board, and have complete access to appropriate personnel of the Company in order to secure all
information necessary to fulfill their duties.

Orientation and Continuing Education

As new directors join the Board, they are provided with, among other things, corporate policies, historical information about
the Company, information on the Company’s performance and its strategic plans and details of the responsibilities entailed
in carrying out their duties. The Board believes that these procedures are a practical and effective approach in light of the
Company’s particular circumstances and the experience and expertise of the directors. New members of the Board are
invited to meet with each of the directors as well as the officers and key employees of the Company to familiarize
themselves with the Company’s business, strategy and operations, and to visit Company field sites to gain familiarity with
the operational environment.

The Company regularly provides the directors with updates on business, operations and affairs of the Company, including
new and ongoing prospects, the Company’s performance relative to its peers, market outlooks and related developments
that could impact the Company’s operations and financial results, as well as new and proposed legislation and government
policies to educate the Board on regulatory changes that may impact the Company. Updates are conducted at least
quarterly by senior management with responsibility in the relevant areas. During 2024 and to date in 2025, such updates to
the Board and its committees included finance and capital markets developments, merger and acquisition updates,
cybersecurity preparedness briefings, long-range planning, cost reduction initiatives, emission reduction initiatives and
opportunities, gas marketing and market diversification strategy, global LNG updates and opportunities, the outlook for
power markets, industry trends and investment outlooks, free cash flow allocation strategy, exploration initiatives, First
Nations engagement updates, energy transformation and environmental performance improvement initiatives, political and
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regulatory updates, clean technology applications in natural gas, environmental, social and governance themes, as well as
disclosure and regulatory updates.

In addition, presentations and seminars are provided to the Board or its Committees on recent regulatory and accounting
developments as well as other topics receiving increased focus in the industry. Recent examples include presentations from
the Company’s external consultants on the effectiveness of the Company’s internal controls, discussions on forthcoming
sustainability disclosure standards, and presentations on new government policy and regulations, including in relation to
emissions and modern slavery-related reporting.

The Company also encourages directors to attend, enroll or participate in courses and/or seminars dealing with, but not
limited to, industry-specific topics, financial literacy, corporate governance, environmental and social responsibility,
cybersecurity and other related matters. Each director of the Company has the responsibility for ensuring that he or she
maintains the skills and knowledge necessary to meet his or her obligations as a director. In 2024, the Company’s directors
collectively participated in over 200 hours of continuing education sessions. Below are highlights of directors’ continuing
education activities and areas of focus in 2024:

¢ Capital markets and investment outlooks

¢ Financial markets

* Macroeconomic environment discussions

¢ North American energy landscape and energy basins

e Executive compensation trends

e Corporate governance trends and proxy advisor updates

e Securities law updates

e ESG data and disclosure

e Shareholder activism

¢ Tax and accounting updates

e Mergers and acquisitions

¢ Geopolitical risk and foreign policy

¢ Gas and power markets

e Succession planning

¢ Atrtificial intelligence risks and opportunities

» Board diversity

e Leadership and Board effectiveness

¢ Energy transformation, climate and sustainability

* Cybersecurity

» Enterprise risk management
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Ethical Business Conduct

Code of Business Conduct and Ethics

The Company has adopted a Code of Business Conduct and Ethics for directors, officers, employees and consultants
(collectively, “Personnel”) and a separate Code of Business Conduct and Ethics for Senior Officers (together, the
“Codes”). The Codes reflect the Company’s commitment to a culture of honesty, integrity and accountability and outline the
basic principles and policies with which all Personnel are expected to comply. The Company recognizes that the
cooperation and commitment of all Personnel is necessary for continued success and the cultivation and maintenance of its
reputation as a good corporate citizen.

The Codes also address a number of important topics, including conflicts of interest, corporate opportunities, confidentiality,
protection and proper use of Company assets, insider trading, fair dealing, compliance with laws, rules and regulations,
compliance with environmental laws, discrimination and harassment, safety and health, accuracy of Company records and
reporting, use of email and internet services, political activities and contributions, illicit payments, payments to officials, the
role of directors in the Codes, and compliance procedures.

The Board monitors compliance with the Codes by requiring that all Personnel affirm in writing his or her agreement to
abide by the applicable Code when commencing service with the Company. Compliance is also reaffirmed annually by all
individuals. In addition, management provides reports on compliance with the Codes to the Board on an annual basis.

A copy of the Code of Business Conduct and Ethics for directors, officers, employees and consultants may be obtained
from the Secretary of the Company, 403-266-5992, and is also available on the Company’s website at
www.tourmaline.com.

Whistleblower Policy

In addition to the Codes, the Board has adopted a Whistleblower Policy which provides employees and consultants of the
Company with a mechanism by which they may raise concerns including (but not limited to) falsification of financial records,
unethical conduct, harassment and theft through a confidential, anonymous process.

The Audit Committee oversees the application of the Whistleblower Policy and the functioning of a whistleblower hotline.
This hotline is operated by a third-party service provider (ConfidenceLine) to provide an anonymous way for employees and
others to report concerns or complaints regarding accounting, internal accounting controls or auditing matters, as well as
other matters, including suspected violations of the law, bribery or incidents of corruption, breaches of the Company’s
material policies, human rights issues, information security matters, and health, safety and security matters. Any reports
made through the hotline regarding financial matters are reported to the Chair of the Audit Committee.

Indigenous Peoples Policy

The Board has adopted an Indigenous Peoples Policy which recognizes the importance of positive relationships with
Indigenous Peoples especially within our operational footprint. The Company is committed to fostering mutually beneficial
outcomes through collaboration and respect with Indigenous groups while focusing on common goals and interests. We are
committed to meaningful engagement with Indigenous Peoples throughout the lifecycle of our development. This includes
understanding and respecting traditional knowledge, cultural practices, and collaboration and contribution towards cultural
restoration. Through our leadership, employees and contractors are committed to learning and providing resources to
further promote understanding of the history and culture of Indigenous Peoples. The Company is committed to long-term
sustainable benefits from development activities for Indigenous groups including opportunities for Indigenous employment
and contracting, training and educational opportunities. A copy of the Indigenous Peoples Policy may be obtained from the
Secretary of the Company and is also available on the Company’s website at www.tourmaline.com.
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Human Rights Policy

In support of the Codes, the Company has adopted a Human Rights Policy to ensure that the Company’s directors, officers,
employees and consultants, as well as the Company’s suppliers and service providers, uphold and respect human rights as
reflected in the UN Universal Declaration of Human Rights and the Canadian Charter of Rights and Freedoms in their
business practices. The Company is committed to compliance with all laws, regulations, rules and standards concerning
respect for human rights of each country in which the Company conducts business. In addition, the Company is committed
to ensuring that human rights are respected in the conduct of all of its activities, including prohibiting discrimination of
minorities, whether based on gender, race or other minority status; prohibiting child labour, forced, involuntary, compulsory
or slave labour, or modern slavery practices; respecting fundamental freedoms of all individuals, including freedom of
thought, belief, opinion and expression, the freedom of peaceful assembly, the freedom of association and collective
bargaining and other rights and freedoms; ensuring safe working conditions for all employees and contractors in
accordance with applicable laws and best industry practices; and ensuring its security policies and guidelines are consistent
with applicable laws and best industry practices. A copy of the Human Rights Policy may be obtained from the Secretary of
the Company, 403-266-5992 and is also available on the Company’s website at www.tourmaline.com.

On January 1, 2024, Canada’s modern slavery legislation, the Fighting Against Forced Labour and Child Labour in Supply
Chains Act (the “Modern Slavery Act”), came into force. The Modern Slavery Act requires Canadian entities to report on
the steps taken during the previous financial year to prevent and reduce the risk of child and/or forced labour in their supply
chains. Building on its current Human Rights Policy, the Company evaluated its supply chains and has taken certain actions
to ensure compliance with its obligations under the new legislation. The Company is now in its second year of reporting
under the Modern Slavery Act and will publish its next annual report by May 31, 2025. The report will be available on the
Company’s website at www.tourmaline.com.

Board Assessments

The Corporate Governance and Nominating Committee is responsible for evaluating the effectiveness of the Board,
Committees and individual directors. The Committee engages in a formal, third-party facilitated, anonymous evaluation
process whereby all directors complete a formal Board evaluation questionnaire. The results of these evaluations are
reviewed and analyzed by the Lead Director and discussed at a meeting of the Corporate Governance and Nominating
Committee, as well as with the Board and with individual directors, if required. The formal Board evaluation questionnaire
and peer-to-peer evaluation is facilitated by external counsel on an anonymous basis to further support the integrity of the
process. The results of these evaluations are used to identify ways to continuously improve the effectiveness of the Board
and to identify any gaps in skills and experience, which helps to inform the Board for succession planning.

Term Limits and Board Renewal

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

However, when considering nominees for the Board, the Corporate Governance and Nominating Committee reviews the
skills and experience of the current directors with the objective of recommending a group of directors that can best
perpetuate the Company’s success and represent shareholder interests through the exercise of sound judgment and the
application of its diversity of experience. The Corporate Governance and Nominating Committee 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 Company. In addition, the Corporate Governance
and Nominating Committee assesses the knowledge, experience and character of all nominees to the Board and other
factors such as independence of the directors to ensure that the Board is operating effectively and independently of
management. The Board also considers whether the individual will enhance the diversity of views and experiences
available to the Board in its deliberations.
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The Board has experienced a healthy amount of refreshment and turnover. During the last five (5) years, three (3) new
directors have been appointed to the Board, and two (2) are no longer serving. The Board'’s tenure profile balances
experience, diversity and the need for Board renewal.

Nomination of New Directors

The Corporate Governance and Nominating Committee is responsible for recommending suitable candidates as nominees
for election or appointment as director and for recommending the criteria governing the overall composition of the Board
and the desirable characteristics for directors. In making such recommendations, the Corporate Governance and
Nominating Committee takes into account: (i) the competencies and skills that the Board considers to be necessary for the
Board, as a whole, to possess, including diversity of such competencies, skills and backgrounds; (ii) the competencies and
skills that the Board considers each existing director to possess; (iii) the competencies and skills that each new nominee
will bring to the Board; and (iv) whether each new nominee can devote sufficient time and resources to his or her duties as
a member of the Board.

When potential candidates are identified, they are screened to ensure that they possess the requisite qualities of integrity,
business and professional experience, independence and other skills. The potential candidate’s other time commitments
are also considered to ensure that the candidate is able to fulfill his or her obligations as a director. Potential candidates are
identified through suggestions by members of the Board, industry contacts and, in certain cases, professional search
agencies.

The Corporate Governance and Nominating Committee believes that the Board should be comprised of directors with a
broad range of skills, experience and expertise and utilizes a skills matrix to identify those areas which are necessary for
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the Board to carry out its mandate effectively. See the Company’s “Board Skills Matrix” in the previous section.

The Corporate Governance and Nominating Committee also reviews on a periodic basis the composition of the Board and
analyzes the needs of the Board and recommends nominees who meet such needs.

Succession Planning

The Board has delegated responsibility for oversight of succession planning with respect to the Company’s senior
leadership to the Corporate Governance and Nominating Committee. The succession planning process is focused on
ensuring that the Company has high performing individuals in critical roles, together with a strong talent pool of continuously
developing individuals progressing throughout the organization. The Company’s succession planning process involves
working with senior officers to identify high potential candidates, selecting executive development opportunities and
evaluating performance, as well as considering contingency plans in place for emergencies involving the CEO and other
executive officers. In addition to the contingency plans in place for such emergencies, each executive officer in a critical
role, including the CEOQ, is responsible for identifying one (1) or more individuals within the Company capable of assuming
such officer’s duties, if required for any reason.

The Company has a culture and history of developing strong leaders and promoting from within the organization. All of the
Company's executive officers have been with the organization for between five (5) and seventeen (17) years.

Diversity — Board and Executive Officers

The Company is committed to diversity on its Board, in executive officer positions and throughout the organization. The
Board recognizes that diversity among its directors will support balanced dialogue and debate which, in turn, will enhance
decision making by the Board while considering the different perspectives of the members of the Board. The Board has
adopted a formal written diversity policy which includes a target of at least 30% representation by women on the Board. The
Board achieved this target in 2020. Three (3) of the director nominees up for election at the Meeting are women, which
represents 38% of the independent director nominees and 30% of all director nominees. In addition, one (1) of the director
nominees is a visible minority, representing 13% of independent director nominees and 10% of all director nominees.

The Corporate Governance and Nominating Committee reviews Board composition each year, and in reviewing such
composition, it considers the benefits of diversity in order to maintain an optimum mix of skills, knowledge and experience
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on the Board. When selecting candidates for the Board, the Corporate Governance and Nominating Committee’s
considerations in this regard, consistent with the Diversity Policy, include achieving an appropriate level of diversity, taking
into account factors such as skills, business and other experience, education, gender, age, race, ethnicity and geographic
location. This includes consideration of potential nominees with diversity of background beyond gender, such as Aboriginal
status, visible minorities, and persons with disabilities. The Corporate Governance and Nominating Committee reviews the
Company’s progress in achieving these objectives and also refers to the objectives when selecting new director candidates
as part of the annual evaluation of the Board and Committee performance and effectiveness.

The Board and the Company are committed to ensuring a diverse and inclusive culture across the organization, including at
the executive level. The Board encourages and supports the Company in its efforts, including seeking external independent
advisory services as appropriate, to foster a collaborative and innovative workforce. The Company has not imposed quotas
or targets regarding the representation of women in executive officer positions, however the Board understands and
appreciates the importance of gender equality and diversification and encourages the consideration of women who have
the necessary skills, knowledge, experience and character when considering potential candidates for executive officer
positions. Three (3) of the last five (5) individuals appointed to officer roles within the Company have been women, and
women represent 30% of the officers of the Company, which is significantly higher than the Company’s peer group, with
18% representation by women at the officer level.

The table below provides a breakdown of women representation at the Board and officer levels at the Company as well as
a comparison to the Company’s peer group (the “Peer Group”) (see “Compensation Discussion and Analysis” section for a
list of companies comprising the Peer Group). Three (3) of the director nominees up for election at the Meeting are women,
which represents 38% of the independent director nominees and 30% of all director nominees, compared to the Peer
Group, which has 41% and 36% respectively, of representation by women on the Board. This percentage is consistent with
the specific targets included in the Company’s Diversity Policy and its commitments to the promotion of diversity among its
Board members.

NUMBER WHO TOU
NUMBER IDENTIFY AS A TOU PEERS % OF VISIBLE

CATEGORY TOTAL OF WOMEN  VISIBLE MINORITY™ % WOMEN % WOMEN MINORITY

Board of Directors
(standing for election or 10 3 1 30% 36% 10%
re-election)

Independent Board of
Directors (standing for 8 3 1 38% 41% 13%
election or re-election)

Officers 10 3 - 30% 18% -

(1) Peer data on visible minority was not readily available.

Board Interlocks

While the Board’s mandate does not expressly prohibit interlocking board positions, the Board’s approach to board interlocks is
aligned with the Canadian Coalition of Good Governance principles limiting the number of the same public companies two (2)
board members may sit on. The Board considers board interlocks and material relationships which may affect independence
when considering new candidates and approving requests to join additional boards. There are currently no board interlocks
among the director nominees, other than in connection with Mr. Rose and Mr. Robinson’s roles as directors of Topaz, of which
the Company owned approximately 21.3% of the outstanding shares at December 31, 2024. Pursuant to a Governance
Agreement between the Company and Topaz, the Company has the right to nominate certain directors to the Board of
Directors of Topaz for so long as the Company holds a sufficient number of the common shares of Topaz. Mr. Rose and Mr.
Robinson are the current Company nominees serving on the Board of Directors of Topaz, having been nominated under the
Governance Agreement. Mr. Rose and Mr. Robinson are not permitted to vote on any matter or transaction which involves
both the Company and Topaz. See “Conflicts of Interest and Related Party Transactions” below.
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The following directors are presently directors of other issuers that are reporting issuers (or the equivalent):

NAME OF DIRECTOR NAME OF OTHER REPORTING ISSUERS

Advantage Energy Ltd. (TSX)
Jill T. Angevine Ero Copper Corp. (TSX, NYSE)
Grey Wolf Animal Health Corp. (TSX-V)

Boardwalk Real Estate Investment Trust (TSX)

=iz &, [Relalrser Topaz Energy Corp. (TSX)

Michael L. Rose Topaz Energy Corp. (TSX)

Halliburton Corporation (NYSE)

SIS First National Bank Alaska (OTCQX)

Risk Oversight

The Board believes that risk oversight is one of its primary responsibilities. The Board has demonstrated this by dedicating
time at Board and Committee meetings to identify, manage, report and mitigate risks including strategic, financial, operational,
environmental, regulatory, cyber and reputational risks. The Board believes that a fundamental part of risk management is
understanding the risks that the Company faces, monitoring these risks, and adopting appropriate controls and mitigation
strategies for such risks. Management is responsible for the identification of key business risks and the potential impact of
those risks on the Company, providing for appropriate ongoing oversight of these risks throughout the organization and the
effective enforcement of appropriate mitigation through policies and procedures. The Board’s risk oversight process builds
upon management’s risk identification assessment and mitigation processes, which include reviews of long-term strategic and
operational plans; executive development and evaluation; code of conduct compliance; regulatory compliance; safety and
environmental compliance; financial reporting and controllership; and information technology and security. The Board
discusses enterprise risks with management on a regular basis, including as part of its annual strategic planning process,
annual budget review and approval process, capital plan review and approval process, and through reviews of compliance
issues in the applicable committees of our Board, as appropriate. As part of the risk oversight process, specific risks are
assigned to the Board Committees for ongoing oversight pursuant to each Committee’s mandate. The table below illustrates
how the Board and its Committees monitor risk across the Company.

COMMITTEE AREA OF RISK RESPONSIBILITY

CORPORATE ENVIRONMENT,
GOVERNANCE AND SAFETY AND
COMPENSATION NOMINATING RESERVES SUSTAINABILITY

AUDIT COMMITTEE COMMITTEE COMMITTEE COMMITTEE COMMITTEE
Oversees financial risks ~ Oversees risks relating Oversees risks relating Oversees risks relating Oversees risks relating
and exposures, to employee and to governance, to the reporting of the to safety, health,
including commodity executive compensation  succession and Company'’s oil and gas environmental
price, hedging, and human resources resource planning reserves and producing performance, climate
insurance coverage as activities related, sustainability

well as disclosure risk
and cybersecurity risk

and corporate social
responsibility

Cybersecurity Oversight

The Company recognizes that maintaining the security and integrity of information and systems under its control is a priority
amongst its information security risk management efforts. The Company relies heavily on the use of, and access to,
information technology for its corporate and operational needs. Information security risk is viewed as a Company-wide risk
subject to control and monitoring at various levels of management throughout the Company. The Board, along with the help
of the Audit Committee and management, is responsible for the oversight of the Company’s internal controls regarding
information security, emerging cybersecurity developments and threats, as well as the Company’s strategy to mitigate
information security and cybersecurity risks. The Company has detailed plans in place to manage incident response,
business continuity and disaster recovery in the event of security breaches or other system disruptions. The Company has
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invested significant resources into developing a robust IT platform leveraging cloud technologies to provide flexibility,
accessibility and stability. This has allowed our employees to have access to our systems regardless of their location. With
this increased access comes additional cybersecurity risk which has also been taken into consideration and is continuously
being mitigated through monitoring, testing and education. Our partners and vendors are subject to security assessments to
ensure the appropriate level of security is maintained for any information in their custody. The Company has an active
cybersecurity awareness and compliance program, and all employees are subject to regular training and testing to ensure
compliance. The Company has engaged third party services to continuously monitor its environment for threats and
vulnerabilities, and to provide incident response assistance to ensure the Company is in a strong position to respond swiftly,
in the event of a cybersecurity breach or incident. The Company also performs annual tabletop exercises involving key
employees, executives and external experts as part of its training efforts to ensure cyber preparedness. In addition, the
Company has engaged in industry security initiatives and consortiums to be able to actively share threat information and
security initiatives.

The Company supports the responsible and secure use of Generative Al (“GenAl”) to drive innovation and operational
efficiency. GenAl tools are not used for financial reporting or disclosure purposes. Employees are permitted to use
Company-approved GenAl tools that meet our internal standards for data security and governance. To mitigate risk, the use
of public GenAl platforms is restricted, and employees are prohibited from inputting confidential or business-sensitive
information into unapproved tools. This approach ensures that our adoption of emerging technologies aligns with our
commitment to strong cybersecurity and prudent risk management.

The Company maintains insurance for cyber-related losses. To date, the Company has not experienced any material
security breaches and substantial investments continue to be made to mitigate this risk in the future.

The Board has delegated the responsibility for Cybersecurity Oversight to the Audit Committee. In this regard, at Audit
Committee meetings, the Company reports on cyber-related attacks, losses or near misses (if any), and provides an update
on recent initiatives being undertaken to improve cybersecurity preparedness and mitigate risks.

Environmental and Sustainability Oversight

The Company and its Board are committed to conducting business in an environmentally responsible manner and to
protecting the health and safety of employees, contractors, stakeholders and the public. Management continually monitors
and reviews performance in these areas relative to corporate objectives and regulatory requirements and strives for
continuous improvement.

In 2017, recognizing the more prominent role that environmental and sustainability factors were playing in the Company’s
business, the Board modified its structure to create an Environment, Safety and Sustainability Committee. This Committee
is responsible for, among other things, reviewing the Company’s fundamental policies and internal controls pertaining to
environment, climate-related risks and opportunities, health and safety, and sustainability as well as reviewing procedures
designed to minimize environmental, occupational health and safety and other risks to asset values and mitigate such risks.
It is also responsible for confirming that business is conducted in a socially responsible, ethical and transparent manner and
that management engages, respects and supports the communities in which the Company works.

In December 2024, the Company published its 2023 Sustainability Report which outlines the Company’s activities and
performance in areas including environment, health and safety, and community engagement. A copy of this Sustainability
Report can be obtained on the Company’s website at https://sustainability.tourmaline.com. The website is updated as new
data becomes available. Our most recent Sustainability Report provides disclosure consistent with the recommendations
from the Task Force on Climate-Related Financial Disclosures (TCFD) and incorporates discussion points and metrics
outlined by the Sustainability Accounting Standards Board (SASB).

The Sustainability Report also describes in detail the Company’s emissions reduction targets. In particular, the Company
has set a target to achieve a 25% reduction in corporate emission intensity (scope 1) from 2018 levels by 2027 and to
reduce methane emission intensity by 55% from 2020 levels by 2027. The Company takes time to research and develop
targets, ensuring that they are both realistic and achievable. We also believe in focusing on near-term, quantifiable wins, as
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well as longer-term, significant improvements. As such, the Company has set shorter, measurable targets rather than an
aspirational net zero by 2050 target, in order to demonstrate that we can make improvements today. Not only does this
benefit the Company’s stakeholders today, but it also allows for more resiliency as carbon prices increase.

Shareholder Engagement

The Company and the Board believe in the importance of regular and open dialogue with its shareholders. To that end, the
Company’s executive team engages with both institutional and retail shareholders, sell-side research and sales
representatives, government officials and other interested stakeholders throughout the year. This is achieved through in-
person meetings, participation in industry-based institutional conferences, through the hosting of quarterly conference calls
and an annual meeting of shareholders, both with open question and answer sessions. The Company also provides
investor relations contact information and responds to inquiries from stakeholders in a timely manner. In addition, any
shareholders or other stakeholders who wish to communicate with the Board or any member thereof directly may do so by
emailing the Board at board@tourmalineoil.com. Board members in attendance at the meeting are available to respond to
questions and receive feedback from investors. Shareholders can also contact our Investor Relations department any time
at info@tourmalineoil.com or 403-266-5992.

In 2024, members of the Company’s senior management team, including the President and CEO, CFO, VP Capital
Markets, COO, VP Exploration and/or Chief Legal Officer, met with shareholders on the following occasions:

NUMBER OF
ENGAGEMENTS

STAKEHOLDERS AND SUBJECT OF DISCUSSION IN 2024

Engagement with institutional investors to provide public information on the
Company’s business, operations, financial outlook and environmental and 371
sustainability initiatives.

Non-deal roadshows, in-person
meetings, calls and discussions

Engagement with the broader investment community to review the most
Quarterly conference calls recently released financial and operational results and to provide 4
opportunities for questions and answers.

Released to the media throughout the year to report on any material

News releases information with respect to the Company. 15
Broker-sponsored conferences Engagement with investors and industry peers to provide public information 18
and reverse road shows on the Company’s business, operations and financial outlook.

Engagement with shareholders and provide an overview of the Company’s
Annual shareholder meeting operational and financial results as well as updates on strategy and to 1
provide opportunities for questions and answers.

Strategic Planning

The Board is actively involved in the strategic planning process and oversees the development and achievement of the
Company’s strategic goals. A significant portion of time is set aside at each Board meeting to revisit strategic planning. In
addition, the Board holds an annual offsite session to focus exclusively on strategy. The Board and management attended
strategy sessions in June 2024 and in February 2025, in total over the course of three (3) days. During these strategy
sessions, management presented on various topics such as exploration and production activities, financial forecasts, capital
markets strategies, cost-reduction initiatives, market and commaodity price outlooks, shareholder return strategies, long-term
budgeting, LNG market updates, merger, acquisition, divestment opportunities, cybersecurity updates, innovation and
technology developments, exploration initiatives, First Nations engagement, policy and regulatory developments, and
environmental performance and objectives. The Board also discusses any potential adjustments to the strategic plan in light
of the current business environment.
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Conflicts of Interest and Related Party Transactions

In accordance with the ABCA, directors who are a party to, or are a director or an officer of a person who is a party to, a
material contract or material transaction with the Company, or a proposed material contract or proposed material
transaction with the Company, are required to disclose the nature and extent of their interest and not to vote on any
resolution to approve the contract or transaction. The Corporate Governance and Nominating Committee has responsibility
for overseeing the appropriate resolution of any conflict of interest between or among an officer, director, or shareholder,
which is properly directed to such committee by the Chair of the Board, a director, a shareholder, the Board, the external
auditors, or an officer of the Company. In addition, in certain cases, an independent committee of the Board may be formed
to deliberate on such matters in the absence of the interested party. These legal requirements are reinforced by the
Company’s Code of Business Conduct and Ethics which describes in detail the duties, responsibilities and limits with
respect to conflicts of interest and related party transactions applicable to employees, officers and directors.

At December 31, 2024, the Company owned 21.3% of the outstanding common shares of Topaz. The Company has
entered into a Governance Agreement with Topaz, pursuant to which the Company has certain contractual rights relating
to, among other things, the nomination of directors of Topaz. In addition, the Company has entered into commercial
agreements with Topaz, including in connection with royalty interests granted to Topaz and non-operated ownership
interests in certain Company midstream assets, each of which are described in the Company’s public disclosure. Mr. Rose
and Mr. Robinson are directors of Topaz and are also directors and officers of the Company. Each director of Topaz,
including nominees of the Company (currently Mr. Rose and Mr. Robinson), are expected to comply with all applicable
provisions of the ABCA relating to conflicts of interest. Specifically, all material transactions between the Company and
Topaz are reviewed and approved exclusively by the independent directors of each company (specifically excluding Mr.
Rose and Mr. Robinson). In accordance with the applicable provisions of the ABCA and with company policies for both
Topaz and the Company, Mr. Rose and Mr. Robinson are not permitted to vote (in connection with their roles as directors of
either the Company or Topaz) on any transaction between the Company and Topaz. The Company and Topaz are subject
to all applicable corporate and securities laws with respect to related party transactions, conflicts of interest and use of
material non-public information. Commercial transactions between the Company and Topaz are completed at multiples and
rates which reflect market conditions at the time of such transactions.
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COMPENSATION DISCUSSION AND ANALYSIS

The following describes the significant elements of the Company’s executive compensation program, with particular
emphasis on the process for determining compensation payable to the President and CEO, the CFO, and the three (3)
highest compensated executive officers other than the CEO and the CFO (collectively with the CEO and the CFO, the
“Named Executive Officers” or “NEOs”) and the directors for the financial year ended December 31, 2024. The NEOs
based on 2024 compensation levels are as follows:

Michael Rose, Chairman, President and CEO;

Brian Robinson, CFO;

Earl McKinnon, Chief Operating Officer (“COQO”)

Sherra Aspin, Vice President, Marketing (“VP Marketing”); and
Colin Frostad, Vice President, Exploration (“VP Exploration”).

General

Based on recommendations made by the Compensation Committee, the Board makes decisions regarding salaries, annual
bonuses and equity incentive compensation for the executive officers and approves corporate goals and objectives relevant
to the compensation of the CEO and the other executive officers. The Board solicits input from the CEO and the
Compensation Committee regarding the performance of the Company’s other executive officers. The Board also oversees
incentive plans, including the RSU Plan and the Share Option Plan, with the assistance of the Compensation Committee.

Compensation Governance
Composition of the Compensation Committee

The Compensation Committee is currently comprised of Jill T. Angevine (Chair), Andrew B. MacDonald and Lucy M. Miller,
all of whom are “independent” directors for the purposes of National Policy 58-201 — Corporate Governance Guidelines.
The relevant education and experience of each member of the Compensation Committee that enables such member to
make decisions on the suitability of the Company’s compensation policies and practices is set forth under the heading
“Information Regarding Proposed Directors” in this Circular.

Committee Mandate

The Board has adopted a mandate for the Compensation Committee, which provides that it is the Committee’s
responsibility to formulate and make recommendations to the Board in respect of compensation issues relating to directors,
officers and employees of the Company. See “Corporate Governance Disclosure — Compensation Committee” for more
information regarding the duties of the Compensation Committee.

The Compensation Committee is required to be comprised of at least three (3) directors, or such greater number as the
Board may determine from time to time. The members of the Compensation Committee are required to be independent, as
such term is defined for this purpose under applicable securities requirements. Pursuant to the mandate and terms of
reference of the Compensation Committee, meetings of the Committee are to take place at least one (1) time per year and
at such other times as the Chair of the Committee may determine.

Key Compensation-Related Governance Practices

The following table summarizes the key features of the Company’s compensation structure, which are important individually
and, when taken together, demonstrate the Compensation Committee’s commitment to strong governance, risk
management, shareholder alignment and pay for performance philosophy.
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KEY GOVERNANCE PRACTICES OBJECTIVES
RISK SHAREHOLDER
MITIGATION sl ALIGNMENT

Compensation Structure Reflects Responsibilities and
Compensation Risk of Executive Officers

The compensation structure for the executive officers, which provides
more at-risk compensation, reflects their responsibilities and overall v v v
impact on Company performance.

Dedicated Compensation Committee

The Board has created a separate, independent and engaged

Compensation Committee with the necessary skills, knowledge and

experience to make methodical and sound decisions as they relate to v v
compensation. The Compensation Committee’s risk management

practices ensure that the Company’s compensation plan encourages and

rewards the right behaviors.

Share Ownership Guidelines

All officers and directors of the Company are required to maintain certain v v
minimum holdings of Common Shares.

Hedging Prohibited

The Disclosure, Confidentiality and Trading Policy provides that directors,

officers and employees of the Company are prohibited from participating

in transactions that could be perceived as speculative or influenced by

positive or negative perceptions of the Company’s prospects. Such v v
prohibited speculative transactions include the use of puts, calls, collars,

spread bets, contracts for difference, engaging in short selling (i.e. selling

securities not owned or not fully paid for) and engaging in hedging

activities of any kind.

Policy Compliance

Like all employees, on an annual basis, the executive officers sign the
Company’s Code of Business Conduct and Ethics that guides the v
behavior that the Company expects of all staff members.

Change of Control Agreements

None of the executive officers of the Company have a change of control v v
contract as it relates to severance payments.

Overlap of Board Committees

Overlap of Board Committee members helps to provide context in terms

of compensation risk management; Board members who are not part of v
the Compensation Committee are invited to provide input when needed

as well as attend Committee meetings to which they are not members of.

Clawback Provision

Compensation paid to executive officers of the Company is subject to

repayment if financial results, which were the basis for the payment of v v
such compensation, were subsequently restated or where the officer has

engaged in misconduct.
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Compensation Objectives and Principles

The Board recognizes that the Company’s success is dependent on its ability to attract, retain and motivate superior
performing employees at all levels, which can only occur if the Company has an appropriately structured and executed
compensation program. The Company’s compensation policies are founded on the principle that executive and employee
compensation should be aligned with the Company’s objectives as well as with shareholder interests. The Company’s
compensation plans are therefore intended to encourage decisions and actions that will result in the Company’s growth and
in the creation of long-term shareholder value. In determining the compensation to be paid to the NEOs, the Compensation
Committee takes into account corporate and individual achievements, comparative market data and other relevant
information supplied by management of the Company.

The principal objectives of the Company’s executive compensation plans are as follows:

¢ Ensure an appropriate mix of compensation which rewards both short-term and long-term performance, resulting in
shareholder value creation;

¢ Provide for an appropriate balance in the compensation structure of fixed and at-risk components;

¢ Reward the demonstration of leadership, as well as both Company and individual performance;

¢ Provide a transparent and competitive structure to attract, motivate and retain talented individuals; and
¢ Encourage equity ownership by executives to align with shareholder interests.

The Compensation Committee’s objective is to ensure that the compensation package is designed to reward performance
based on the achievement of set corporate goals and objectives and is competitive with comparable companies in the
market with which the Company competes for talent.

In order to ensure that the Company’s overall compensation package is competitive, the Compensation Committee
reviewed the most recent publicly available compensation information from other companies considered to be within the
Peer Group. The Peer Group consists of similar-sized oil and natural gas companies operating in North America, based on
different factors such as production, reserves and market capitalization. For the purposes of benchmarking executive
compensation, the Compensation Committee and the Board recognize that market data can be imperfect due to factors
such as the Peer Group used, individual levels of responsibility as well as the timeliness of the information. This can cause
some discrepancies in the data especially for the most senior positions (i.e. CEO, CFO) and therefore judgement is applied
to interpret the information. This involves analyzing various data points to ensure the reasonability of the data being used.
In 2024, the Board reviewed and considered several sources of information such as proxy data from the Peer Group as well
as the Mercer survey compensation data.

The Peer Group consisted of the following companies whose Q4 2024 oil and natural gas average production ranged
between 77,623 - 1,470,428 barrels of oil equivalent per day (“boe/d”). The Company’s 2024 average annual production
was 579,173 boe/d.

PEER GROUP

ARC Resources Ltd. EQT Corporation

Birchcliff Energy Ltd. Ovintiv Inc.

Canadian Natural Resources Limited (“CNRL”) Paramount Resources Ltd.

Cenovus Energy Inc. Peyto Exploration & Development Corp.
Veren Inc.
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Compensation Structure: Simple and Transparent

The Company believes it is important to have a compensation model that not only aligns itself directly with shareholder
value but is also easy to understand, transparent and requires minimal administration to ensure that executives and
directors are able to focus their attention on the Company’s core business. The Board regularly reviews its compensation
model and will continue to make adjustments when it has determined that additional changes are warranted.

2022 Compensation Plan Changes

Over the course of 2021 and 2022, management and the Compensation Committee conducted a thorough review of the
Company’s compensation structure to determine whether it continued to be appropriate, given the evolution of the
Company over the years. Through this review, and after considering the fact that the Company has, over recent years,
transitioned to a large, senior producer with a focus on free cash flow generation, it was determined that it was appropriate
to further diversify the Company’s long-term compensation structure, which had historically been comprised primarily of
stock options. As a result of this review, which also included a Peer Group review, management and the Compensation
Committee determined that stock options alone were no longer the most desirable and effective form of long-term
compensation and that a non-dilutive form of equity-based compensation, which better reflected the nature of the
Company’s stage of maturity, should be introduced. As a result, the Company elected to implement a restricted share unit
plan (“RSU Plan”) in November 2022. The RSU Plan is designed to promote a proprietary interest in the Company and
incentivizes both management and employees to focus on long-term total shareholder return. The resulting compensation
provided under the RSU Plan is settled by an independent third-party acquiring the Company’s shares in the open market,
and therefore, the Plan does not have a dilutive impact on the Company’s shares. Restricted share units (“RSUs”) granted
under the RSU Plan are adjusted for dividends paid by the Company during the vesting period, which provides for a more
appropriate indicator of value generation, particularly given the Company’s current focus on returns to shareholders.
Management and the Compensation Committee believe that the introduction of the RSU Plan allows for a better mix of
compensation rewarding both short-term and long-term performance and also encourages equity ownership by employees,
thereby aligning with shareholder interests. The RSU Plan is relatively simple to understand and administer and also
ensures that the Company’s compensation structure continues to be competitive in order to attract and retain top talent. As
a result of the implementation of the RSU Plan, the Company has decreased the emphasis on stock options as part of an
individual’s overall compensation package. A summary of the RSU Plan is provided in “Schedule C — Summary of RSU
Plan.”

In 2017, the Company implemented the Employee Share Purchase Plan (the “ESPP”), whereby employee contributions of
up to 7% (increased from 5% in February 2022) of an employee’s base salary are matched by employer contributions on a
2:1 basis (see “Employee Share Purchase Plan” section for more information). In 2022, the Company modified the terms of
the ESPP to allow employees to also contribute up to 7% of their annual cash bonus (in addition to base salary
contributions), which is also matched by employer contributions on a 2:1 basis. The ESPP is administered by an
independent third-party, is easy to understand for both staff, as well as shareholders, and does not result in any stock
dilution as the Company’s shares are purchased on behalf of participants in the open market. Additionally, the ESPP
promotes increased employee ownership in the Company’s shares and continues to provide a high degree of alignment
with shareholders’ interests. For 2024, the ESPP had an employee participation rate of over 98%.
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Components of Compensation

For the year ended December 31, 2024, the compensation package for the NEOs was comprised of both base salary and
three (3) components of at-risk remuneration: (a) annual short-term incentive — cash bonuses; (b) participation in the
Company’s long-term incentive plans, being (i) the Share Option Plan; and (ii) the RSU Plan. The aggregate value of these
components, and related benefits, is used as a basis for assessing the overall competitiveness of an NEQO's total
compensation package. Salaries, cash bonuses and incentive plan awards for the NEOs are reviewed and approved by the
Compensation Committee and ultimately the Board. NEOs also have the option to participate in the ESPP.

Decisions concerning salary levels are made, in most respects, independently from decisions concerning other elements of
compensation, with the purpose of the base salary being to provide a fixed level of competitive pay that reflects an NEO’s
primary duties and responsibilities. It is the Board’s view that decisions concerning the determination of annual bonuses
and long-term incentives also involve different factors and, therefore, those decisions are generally made independently of
base salary. The Board recognizes that the Company operates in a cyclical industry, and at times, the Company needs to
adjust its short and medium-term strategy to deal with rapid changes. The Board may apply judgment to assess the
performance of the Company and its executives in their ability to leverage opportunities or mitigate unexpected risks while
continuing to deliver on corporate goals.

Base Salary

The base salary is intended to provide a fixed level of compensation that reflects an NEO’s primary duties and
responsibilities. It also provides a foundation upon which incentive awards and benefit levels can be established. The Board
considers a number of factors in the determination of base salaries for executive officers, including the Company’s long-
term strategy, individual leadership expectations and abilities, level of responsibility, individual performance, years of
relevant experience and salaries paid by comparable companies in the industry. Salaries of the NEOs and all other
executive officers are reviewed annually by taking into account individual levels of responsibility.

The graph below highlights base salary for the NEOs in comparison to the Peer Group:

Tourmaline Salaries vs. Peer Mean Salaries
($ millions)
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* The compensation for VP Marketing & VP Exploration are compared to a combined "VP Other" category as it relates to the Peer Group
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At-Risk Components of Compensation

Executive officers have both fixed, and variable at-risk, components of compensation. The program is intentionally designed
to be more heavily weighted towards variable at-risk elements of compensation, as illustrated in the section “Significant Pay
at Risk — NEO Pay Mix”. The variable compensation is at-risk either in the current year based on Company performance or
any time prior to Options being exercised or RSUs vesting, reinforcing accountability for corporate and personal
performance.

Annual Short-Term Incentive Compensation — Cash Bonuses

The Company has a discretionary bonus plan under which cash bonuses, if declared, are paid annually. The payment of
bonuses is recommended by the Compensation Committee and is ultimately subject to the final approval of the Board. The
Board has the discretion to amend or suspend the bonus plan at any time. All employees and executive officers of the
Company are eligible to participate in the bonus plan. The bonus plan is designed to reward on the basis of both Company
and individual performance. For the NEOs, excluding the CEO, the cash bonuses paid are determined by considering both
the Company’s overall performance and each NEO’s individual contribution to the Company’s performance, as
recommended by the CEO and approved by the Compensation Committee. Under the discretionary bonus plan, there are
no guarantees that any employee or executive officer, including the CEO, will receive a bonus.

The Company measures corporate performance by considering the following categories:

Continued balance sheet strength, risk management, hedging strategy, cash flow

Financial management and efficient allocation of capital.
Strateqic Allocation of capital and resources, mid and long-term commercial opportunities, marketing
9 strategies, corporate acquisitions, as well as strategic asset acquisitions and/or dispositions.
. Production growth and optimization, operating and capital efficiencies, cost reductions in all
Operational . o .
aspects of the business, monitoring, development and use of technological advancements.
Safety, Asset Integrity and Frequency of injury and occurrence of environmental incidences, and positive environmental
Environmental Performance actions taken by the Company during the year.

In assessing corporate performance, the Company also considers the following specific indicators: (a) growth in production
and reserves on an absolute and per share basis; (b) cash flow on an absolute and per share basis; (c) free cash flow
generated on an absolute and per share basis; (d) total operating costs and total general and administrative (“G&A”) costs,
on an absolute and per barrel of oil equivalent basis; (e) annual finding, development and acquisition costs; and (f) the
Company’s performance for all of the above indicators when compared to the Peer Group, based on the most recent
publicly available information. The above noted indicators have been referred to in prior Company public disclosures. Refer
to the “Reader Advisories - Non-GAAP and Other Financial Measures” section in this Circular for further details. Specific
targets, as well as general targets, were reviewed and discussed by the Board in early 2024, and disseminated within the
organization as appropriate. Once the Company’s performance targets have been established and communicated, specific
and general goals, prepared by the CEO with input from the executive team, are highlighted for executives, managers and
departments as a whole. Bonuses paid to managers and officers (except the CEO) are determined by considering their
achievement of the short and medium-term goals as set out at the beginning of, and throughout the year. In determining the
bonus amount for NEOs, the following factors are considered:

¢ achievement of individual priorities and accountabilities;
¢ leadership and commitment;
¢ extraordinary contributions to the Company over the past year;

¢ additional value added to the Company’s operating and financial results attributable to the individual performance of
the NEO; and

e behaviours that support the Company’s corporate culture.
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The CEO'’s cash bonus is determined by the independent directors of the Board, upon recommendation of the
Compensation Committee, by taking into account numerous factors, including the broad categories, as well as performance
indicators and factors discussed above. For 2024, the Compensation Committee recognized Mr. Rose’s ability to execute
on the EP business as well as other opportunities, including the acquisition of Crew Energy Inc. (“Crew”) and Todd Energy
Canada Limited ("Todd"), while maintaining a strong balance sheet and focusing on generating strong shareholder returns.
As such, the Compensation Committee recommended to the independent directors of the Board, and the independent
directors of the Board subsequently approved, a cash bonus to be paid to Mr. Rose.

Some of the Company’s accomplishments in 2024 under Mr. Rose’s leadership include:

Total Average Production Achieved annual average production in 2024 of 579,173 boe/d, up 11% from 2023.
Cash Flow Generated cash flow" in 2024 of $3.2 billion ($8.93 per diluted share).
Free Cash Flow Generated free cash flow (“FCF”)? in 2024 of $1.0 billion ($2.75 per diluted share).

Continued commitment of returning majority of FCF back to shareholders. Paid $3.32 per share in
combined quarterly base and special dividends in 2024 and increased quarterly base dividend twice

Shareholder Returns during the year. The Company has increased the base dividend a total of seventeen (17) times since the
dividend was initiated in Q1 of 2018. Furthermore, the Company announced a 43% increase to the base
dividend from $0.35 to $0.50 per share effective Q1 2025.

Replaced 330% of its 2024 annual production of 212 million boe in 2024 with 2P reserve additions®

Reserves Growth of 699 million boe, including 2024 production.

Successfully closed the corporate acquisitions of Crew and Todd adding combined average production of
Corporate Acquisitions 34,500 boe/d. The acquired assets are an extension of the Company’s existing NEBC operations and
provide for an increase in drilling inventory, developed lands, production and infrastructure.

Completed a series of transactions in Q4 2024, which generated $632.5 million in cash proceeds. The
Company sold royalty interests on Company-owned lands to Topaz for total cash consideration of
$301.0 million as well as sold 12.4 million Topaz shares, through a secondary offering, for net proceeds
of $331.5 million.

Topaz Transactions

The above noted metrics have been referred to in prior Company public disclosures. Refer to “Reader Advisories” in this Circular and the “Non-GAAP and Other Financial
Measures” section in the Company’s 2024 earnings release dated March 5, 2025, the Company’s Annual Information Form, and the Annual MD&A, for further details.

(1) “Cash flow per diluted share” is a non-GAAP financial ratio. Cash flow, a non-GAAP financial measure, is used as a component of the non-GAAP financial ratio. See
“Non-GAAP and Other Financial Measures” in the Company’s 2024 earnings release and in the Annual MD&A.

(2) “Free Cash flow per diluted share” is a non-GAAP financial ratio. “Free cash flow” is a non-GAAP financial measure defined as cash flow less capital expenditures,
excluding acquisitions and dispositions. Free cash flow is prior to dividend payments. See “Readers Advisories - Non-GAAP and Other Financial Measures”.

(3) Reserves have been evaluated by GLJ Ltd. and Deloitte LLP, the Company’s independent reserve evaluators with an effective date of December 31, 2024, and a
preparation date of January 31, 2025. Reserves are working interest gross reserves before deduction of royalties’ payable to others and without including any royalty
interests.

Long-Term Compensation

The Company’s long-term compensation program is comprised of the Share Option Plan and the RSU Plan (introduced in
November 2022), (together the “Long-Term Incentive Plans”). The Long-Term Incentive Plans are intended to encourage
participants to focus on the Company’s long-term success by providing participants an opportunity to increase their
ownership interests in the Company as well as strive for long-term share price appreciation. The purpose of the Long-Term
Incentive Plans is to align the interests of both employees, including NEOs, and shareholders. The Board believes that
long-term equity incentive compensation plays an essential role in maximizing shareholder value by attracting and retaining
senior executives who are focused on achieving Company objectives.

Officers, managers, and all staff members are awarded Options and RSUs based upon their relative contribution in
achieving the longer-term goals of the department in which they work, as well as their contribution to overall Company
performance. As it relates to NEOs, individual contributions to Company performance are assessed by the CEO and
recommended to the Compensation Committee for approval. The CEO performance is assessed by the Compensation
Committee as well as the Board. The Compensation Committee believes that through the judicious use of the Long-Term
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Incentive Plan awards, the Company has established a long-term compensation program that will be able to attract and
retain high-performing and motivated individuals.

Share Option Plan

The Share Option Plan rewards executives for share price growth and thereby align their interests with those of
shareholders. Stock options are generally granted once per year, vest in thirds over three (3) years and expire after seven
(7) years (or five (5) years in the case of independent directors). Following the compensation plan review in 2021 and 2022,
as further described under “2022 Compensation Plan Changes” in this Circular, and with the decision to diversify the
Company’s long-term compensation structure and reduce the dilutive effect of the Share Option Plan, the Board approved
amendments to the Share Option Plan to reduce the total number of stock options that may be issued under the plan to
7.5% of the total number of issued and outstanding Common Shares, down from 8.5% previously. This amendment was
made effective April 21, 2023.

See “Schedule B — Summary of Share Option Plan’.
RSU Plan

The RSU Plan enhances employee, executive and shareholder alignment and provides greater compensation stability in
volatile commodity price environments, as compared to Options. RSUs are full value grants of units which, upon vesting,
are satisfied by the delivery of an equivalent number of Common Shares purchased by an independent third party on the
open market using cash. Shares may not be issued from treasury to satisfy obligations upon vesting of RSUs. As such, the
RSU Plan does not have a dilutive effect on the Company’s Common Shares. Subject to Board approval, the Company
may elect to satisfy its obligations in cash, though the Company does not currently intend to do so, preferring to support
employee and executive ownership by delivering Common Shares upon vesting.

RSUs vest in thirds over three (3) years and the number of RSUs held by a unitholder is adjusted upwards to account for
dividends paid by the Company on its Common Shares over the vesting period. In 2024, 423,086 RSUs were granted,
27,229 RSUs were issued due to dividend reinvestment, and 199,118 RSUs were settled at a market price of $65.44 on
their date of vesting.

See “Schedule C — Summary of RSU Plan”.
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The graph below shows the total at-risk compensation paid to NEOs when compared to the average for the Peer Group:

Tourmaline At-Risk Compensation vs. Peer Mean At-Risk Compensation
($ millions)
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The following graph shows the total compensation paid to NEOs when compared to the average for the Peer Group:

Tourmaline Total Compensation vs. Peer Mean Total Compensation
(% millions)
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Significant Pay At-Risk — NEO Pay Mix

In an effort to align pay levels for NEOs with the Company’s performance and the interests of shareholders, the Company
places the greatest emphasis on performance-based annual and long-term incentives rather than base salary. Ninety-one
percent (91%) of the CEO'’s total compensation and approximately 83% of other NEOs’ total compensation is at-risk,
performance-based and is dependent on the Company and individual performance. The following charts show the
allocation of total compensation across the various categories for the CEO and NEOs:

CEO Pay At-Risk

Other 11%
Equity Incentive Awards 14% Salary 9%
Bonus 66%
Pay At-Risk 91%
NEO Pay At-Risk
Other 8%
Salary 17%
Equity Incentive Awards 34%
Bonus 41%

Pay At-Risk 83%
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Employee Share Purchase Plan

Effective April 1, 2017, the Company established an Employee Share Purchase Plan (the “ESPP”) to encourage long-term
ownership of Common Shares of the Company without increasing stock dilution, as the Common Shares are purchased in
the open market. The ESPP not only enhances employee retention but also provides for a compensation package that is
more in line with the Peer Group and further promotes alignment with longer-term interests between employees and
shareholders.

The ESPP is administered by a third-party firm and allows employees to purchase Common Shares in the open market and
hold them in a non-registered savings plan. The Company will match employee contributions on a 2:1 basis up to an
employer contribution maximum of 14% of base salary and annual bonus. Employees who contribute to the ESPP will have
Common Shares purchased for them, as beneficial shareholders, by the administrator of the ESPP who will hold the
Common Shares on the employees’ behalf. Common Shares purchased using the employer’s contribution are subject to a
one (1) year hold period from the contribution date. For 2024, the ESPP had an employee participation rate of over 98%.
The Company’s executives are eligible to participate in the same ESPP as employees, which further promotes share
ownership. The independent directors are not eligible for participation in the ESPP.

Compensation Consultant or Advisor

In 2024, the Company participated in the Mercer Total Compensation Study, administered by Mercer (Canada) Limited, for
purposes of benchmarking executive and employee compensation. The compensation consultant fees paid in 2024 were
$17,500.

Summary

Based on the information available at the time compensation was determined, the total compensation for the Company’s
executive officers for 2024 was set in the mid-range when compared to the Company’s Peer Group. General targets for
total cash compensation for all employees are set at the median for solid performance and closer to the 75th percentile or
higher for exceptional corporate and individual performance. The Company’s compensation policies have allowed the
Company to attract and retain a team of motivated professionals and support staff working towards the common goal of
enhancing long-term shareholder value. The Compensation Committee and the Board continue to review and, at times,
amend the compensation plan to ensure that it continues to be competitive, consistent with the overall performance of the
Company, and aligned with shareholder interest. The graph below provides a comparison of the movement in total annual
NEO compensation since 2010 to the Company’s total annual revenue, as well as annual cash flow from operations.
Although total annual revenue and cash flow from operations have significantly increased since 2010, and total NEO
compensation has followed the same general trend over the years, it has not experienced the same relative appreciation,
whereby revenue and cash flow from operations have increased on average approximately 2,318% since 2010 and total
NEO compensation has increased 429% over the same time period. Although the general trends are in the same direction,
the graph highlights the effectiveness of the Share Option Plan up to 2021 and the Long-Term Incentive Plans since 2022,
both of which are influenced by Common Share price performance, ensuring that the total NEO compensation is not just
tied to Company performance or financial metrics but also aligns with shareholder interest.
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The following graph shows the Company’s revenue and cash flow from operations versus total NEO compensation:

Revenue and Cash Flow* Versus Total NEO Compensation
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The table below shows total NEO compensation as a percentage of both revenue and cash flow from operations since
2011. As both revenue and cash flow from operations increased significantly over the periods, the ratio of total NEO
compensation, compared to both values, has decreased and stabilized somewhat over the past four (4) years to an
average of approximately 0.3% of revenue and 0.5% of cash flow from operations. The higher ratios in 2024 were impacted
by significantly depressed commaodity prices during the year.

0,
% OF NEO 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

COMPENSATION

Total NEO
Compensation as a %
of Commodity Sales
from Production plus
Premium (Loss) on
Risk Management
Activities and
Realized Gain (Loss)
on Financial
Instruments

1.3 0.8 0.9 0.6 0.6 0.5 0.4 0.3 0.3 0.5 0.3 0.2 0.2 0.3

Total NEO
Compensation as a %
of Cash Flow from
Operations

1.9 1.4 1.3 0.9 1.0 0.9 0.6 0.6 0.6 0.8 0.5 0.3 0.4 0.7
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SHARE PRICE PERFORMANCE ANALYSIS

The following graph compares the change in the cumulative total shareholder return® since November 23, 2010 (the date
the Common Shares commenced trading on the TSX), of a $100 investment in the Common Shares, with the cumulative
total return of the S&P/TSX Composite Energy Index, the S&P/TSX Capped Energy Index and the S&P/TSX Composite
Index for the comparable period.

Total Shareholder Return
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Since the completion of the Company’s initial public offering on November 23, 2010, the Company, on average, has
generally outperformed the above noted Energy indices and its Peer Group, and in some years by a significant margin.
Over the past fourteen (14) years, the Company’s share price has experienced periods of significant increases, as well as
sharp declines. For the first ten (10) years, the overall downward trend experienced by the Energy indices, the share prices
of the Peer Group, as well as the Company’s share price, is a direct reflection of the overall decline in, and continuous
challenges faced by, the oil and gas industry as a whole. In 2022, the Energy indices, and the share prices of the Peer
Group, along with the Company’s share price, continued to improve after the world experienced an energy security crisis
due to the conflict in Ukraine, compared to the sharp declines in 2020 as the world was facing the challenges of the COVID-
19 pandemic. The Company’s share price has continued to appreciate over the past four (4) years, from the lows of 2020,
ultimately providing for a total return on the Company’s Common Shares from November 23, 2010 to December 31, 2024 of
371%, compared to 61% for the Peer Group’s common shares and an average of 65% on the S&P/TSX Energy indices
(107%, if the S&P/TSX Composite Index is included). Total return assumes that all dividends are reinvested in the same
security.

(1) Supplementary Financial Measure. Refer to the “Readers Advisories - Non-GAAP and Other Financial Measures” section of this Circular.
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The following graph highlights the Company’s total annual NEO compensation compared to the trend in the Company’s
share price over the last fourteen (14) years.

Total NEO Compensation vs. Tourmaline Share Price
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In the above noted graph, the trend in total annual NEO compensation is generally aligned with the movement in share
price, whereby when the share price trends higher, total annual NEO compensation is also higher. This is due to the value
assigned to Options when they are issued, which is directly tied to the Company’s share price. It is important to note that
Options issued at a high strike price result in a higher compensation amount in the year they are issued but do not
necessarily result in a higher realized payout, if any, when exercised, especially in a depreciating share price environment
where the realized Option value could be nil. For the RSU Plan, which was introduced in 2022, the value included in the
compensation for the year is based on the share price when the units were issued but the actual value realized is based on
the Company'’s share price at the date of vesting. Total NEO compensation in the early years reflects below-market
compensation, consistent with a junior start-up company, and subsequently increased as the Company grew towards its
current status as a senior producer. The Company believes that the Long-Term Incentive Plans allow for the NEOs and all
other staff to align their interests with those of the shareholders of the Company and as the share price appreciates, so
does the value received from the Options and RSUs issued. The ownership guidelines for both executives and directors
also help ensure that all interests are appropriately aligned. Over the last three (3) years, the NEOs, as well as
shareholders, have generally benefitted from an appreciating stock price which resulted in a large portion of Options
previously issued, and vested, being “in the money” at some point over the same time period.
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PERFORMANCE METRICS

Performance Metrics Compared to Total NEO Compensation

When determining the appropriate amount of short and long-term incentive pay, the Compensation Committee will consider
the Company’s performance relative to the goals that were set out during the year as well as the Company’s Peer Group
performance. The following three (3) graphs detail the Company’s performance for the past fifteen (15) years and the bar
graph on the right provides total NEO compensation over the same period. The overall trend in NEO compensation since
2010 is generally consistent with the significant annual increases in year-end proved plus probable reserves, average
production per day, as well as the trend in cash flow from operations; however, the NEO compensation has not experienced
the same growth and has dropped in some years as a result of the Options which are tied to the price of Common Shares.

2010 w2011 =2012 w2013 m=w2014 m2015 ®m2016 ®w2017 m2018 w2019 «2020 m2021 w2022 w2023 =2024

Cash Flow Production Proved Plus Probable Total NEO Compensation
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The graph below provides the Company’s compounded annual growth rate, a useful measure assuming compounding
growth over multiple time periods, for revenue and all three (3) performance metrics discussed above from 2010 to 2024
(growth between 24% and 29%). The compounded annual growth rate for total NEO compensation over the same period
was 13%.

o
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Compounded Annual Growth Rate for the Performance
Metrics vs. Total NEO Compensation
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* Total revenue from natural gas, oil and NGL sales including premiums (losses) on risk management activities and realized gains (losses) on financial instruments.
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Considering the performance metrics from the previous table (excluding revenue) and focusing on the Company’s total
cumulative percentage growth from December 31, 2010 to December 31, 2024, the total cumulative growth for each
category was: 3,374% for year-end 2P reserves, 3,144% for average daily production for the year, and 1,917% for annual
cash flow from operations. These growth rates are significantly greater than the cumulative percentage growth in total NEO
compensation of 429% over the same time period.

Cumulative Percentage Growth for the Performance

Metrics vs. Total NEO Compensation
(Cumulative % Change from December 31, 2010)
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Performance and Operational Metrics Compared to the Peer Group

When determining the Company’s financial and operational performance, a wide range of metrics are analyzed.
Specifically, growth rates, rates of return and other specific metrics are key indicators when measuring the Company’s
achievements. Furthermore, how the Company’s performance compares to that of its peers is a critical piece of information
when determining compensation.

The following graphs compare the Company’s growth per share for both revenue and cash flow to the growth per share
realized in the same categories by the Peer Group. Although revenue per share up to 2021, and then in 2024, was lower
than the Peer Group, and then slightly higher for the periods from 2021 to 2023, the Company has been outperforming the
Peer Group in cash flow per share since 2020, which can be attributed to its low-cost structure. Despite the Company’s
relative youth compared to its Peer Group (the Company was founded in 2008 compared to the companies in the Peer
Group, which were established between the years 1973 and 2009), the Company has also outperformed on a total
cumulative percentage growth on an absolute basis for both metrics essentially since its first year post IPO. When
compared to 2010, the Company’s revenue per share and cash flow per share have grown by 949% and 813%,
respectively, as the Company has grown average annual production from 17,856 barrels of oil equivalent per day in 2010 to
579,173 barrels of oil equivalent per day in 2024. This is in stark contrast to the growth rates realized by the Peer Group
since 2010 of 29% and 14%, respectively. For the same period, the Company’s revenue and cash flow have a cumulative
growth of 2,710% and 2,365%, respectively, compared to 217% and 145%, respectively, for its Peer Group.
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The following graph shows the performance and operations metrics per share:

The

Performance and Operation Metrics Per Share
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* EBITDA growth would trend with cash flow with the exception of finance costs. Cash flow is a non-GAAP financial measure. Refer to the “Readers Advisories - Non-GAAP and
Other Financial Measures” section of this Circular.
** Total revenue from natural gas, oil and NGL sales including premiums (losses) on risk management activities and realized gains (losses) on financial instruments.

following graph shows the cumulative percentage growth for performance and operational metrics:

Cumulative Percentage Growth for Performance and Operation Metrics
(Cumulative % Change from Year Ended 2010)
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* EBITDA growth would trend with cash flow with the exception of finance costs. Supplementary Financial Measure. Refer to the “Readers Advisories - Non-GAAP and Other
Financial Measures” section of this Circular.
** Total revenue from natural gas, oil and NGL sales including premiums (losses) on risk management activities and realized gains (losses) on financial instruments.
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Return on Equity, Assets and Invested Capital

The Company has proven its ability to generate significant returns since 2010 compared to the returns realized by the Peer
Group. Specifically, return on equity (“ROE”), calculated by dividing net income by shareholders’ equity, measures the
return a company generates with the money shareholders have invested; return on assets (“‘ROA”), calculated by dividing
net income by total assets, measures the return a company generates using the assets under its control; return on invested
capital (“ROIC”), calculated by dividing net income by the total of bank debt and shareholders’ equity, measures the return a
company generates with the total capital under its control; and return on capital employed (“ROCE”), calculated by dividing
earnings before interest and taxes by the capital employed (defined as total assets less current liabilities), measures the
profitability of the company based on capital employed. When analyzing total compounded returns over the last fourteen-
year (14-year) period, the Company continues to outperform the Peer Group. In recent years, as the oil and gas industry
has experienced significant volatility in commodity prices, the average income generated by both the Company and its Peer
Group has been impacted by revenue streams reliant on volatile commodity prices, significant unrealized hedging gains
and losses, as well as in some cases, other gains and losses on transactions. The Company, however, in 2024, continued
to highlight its full-cycle profitability, generating earnings and diligently focusing on cost control including continuous
improvements to the operations of recently acquired assets and at the same time, achieving moderate annual production
growth from its core EP program.

Total Compounded Returns (2010 - 2024)*
(%)

mTourmaline mPeer Group

350%
300%
250%
200%
150%
100%
50%
0%
ROE ROA ROIC ROCE

* Total Compounded Return is calculated by assumming a $100 investment on January 1, 2010 is "re-invested" each year together with the respective retums realized in
the previous year(s).
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Economic Value Added

Economic Value Added (“EVA”) measures the return generated on invested capital less the cost of capital in each year.
Some shareholders focus on EVA, but management does not believe that EVA is necessarily an appropriate measure for
companies in the oil and gas industry because the capital invested, which can be quite significant, especially in the initial
growth years, can be quite disproportionate to the return generated in those years but adds shareholder value for future
years, which does not get recognized in the annual calculation. Nonetheless, the Company has proven its ability to
outperform its Peer Group. The significant EVA drop in both 2015 and 2020 for the Peer Group reflects the average
negative returns generated for the respective year(s) by the Peer Group on invested capital. The EVA spike in 2022 for the
Company reflects a significant unrealized gain recorded on a natural gas embedded derivative. Subsequently in 2023,
unrealized losses on the same embedded derivative were recorded as the natural gas prices softened.

Economic Value Spread*
(%)
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*WACC Return on Invested Capital - Weighted Average Cost of Capital
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Staff Count

The Company has a much lower staff count than other companies of the same relative size. As at December 31, 2024, the
Company had 458 employees (including field employees) compared to the Peer Group with an average of 1,561
employees, excluding CNRL, and an average of 2,570 employees, including CNRL. The graph below depicts cash flow
from operations, year-end closing 2P reserves and average production per day on a per-employee basis for 2024 for both
the Company and the Peer Group, excluding CNRL. The Company generates substantially higher value per-employee
when compared to the Peer Group average, with a leaner workforce. It prioritizes motivating and empowering employees to
perform at their highest level of efficiency and effectiveness. In return, the Company believes in rewarding employees, as
well as management (including NEOs), with a long-term compensation plan, which is directly tied to overall Company
performance. The streamlined staff count necessitates a strong focus primarily on maintaining and executing its core
exploration and production business, with acquisition and divestiture activities considered only when they meet certain
accretion targets that enhance the Company’s operating and financial results.

Tourmaline Performance per Employee vs. Peer Group
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The following graph highlights certain performance metrics considered when comparing Company performance to the Peer
Group. The per-boe metrics highlighted in this graph: operating costs, G&A costs and 2P FD&A costs (including future
development costs), are all impacted by compensation costs which impact earnings further supporting the Company’s
efforts to maintain a low staff count while continuously focusing on operational, capital, and corporate efficiencies. Adding
staff, office space and using executive time to devise, assess and maintain plans beyond this focus, which may or may not
assist in the actual execution of the core business, can result in less efficient and more expensive G&A costs. In an
environment where cost control and efficiency continue to be essential, the Company continuously monitors its staff count
to ensure appropriate levels are maintained.

Tourmaline Performance vs. Peer Group
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The above noted per boe metrics have been referred to in prior Company public disclosures. Refer to “Reader Advisories - Non-GAAP and Other Financial
Measures” section in this Circular for further details.
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Staff Demographics

As previously discussed in the “Corporate Governance Disclosure” section of this Circular, the Company is committed to

diversity, equity and inclusion, not only at the executive and board levels, but also at all levels throughout the organization.

The graphs below outline the Company employee demographics by age, gender, and year.
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Option Grants

In 2024, 5,136,100 Options were issued and allocated to the following categories:

New Employees 1,763,500 34%
Existing Employees 2,316,500 45%
Management (including NEOs) 1,010,500 20%
Directors 45,600 1%

5,136,100 100%

Option Grants

@ Directors 1%

Management
(including NEOs) 20%

New Employees 34%

Existing Employees 45%

The Company’s three-year (3-year) burn rate was lower in 2024 at 1.29% compared to 1.41% in 2023. The annual burn
rate for the years 2022, 2023 and 2024 was 1.21%, 1.22% and 1.44%, respectively. Of the Options issued during the year,
34% were issued to new employees (27% in 2023), reflecting the continued growth of the Company and its associated
increased staff count. In 2024, existing employees were granted 45% (54% in 2023) of the Options issued while
Management and NEOs were granted 20%. Directors were allocated a total of 1% of the Options issued. As the Company
continues to grow, the number of Options granted to new employees continues to be sizeable when compared to total
Options granted. The initial award to a new employee is typically larger than subsequent grants to compensate initially for
the absence of other types of long-term compensation plan awards. RSUs are not typically granted to new employees and
are expected to be issued to existing employees on an annual basis. Option grants for non-executive directors have been
limited to a maximum value of $100,000 per director per year when using the Black Scholes option pricing model. (See
“Director Compensation” for further discussion). Directors are not eligible for RSUs. The Company settles RSUs by
acquiring Common Shares in the open market and therefore, they do not have a dilutive effect and as such do not impact
the Company’s burn rate. The Company is experiencing the benefit of using non-dilutive RSUs since November 2022,
which has resulted in a decrease of the three-year burn rate for 2021 of 1.57% down to 1.29% in 2024.
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Executive Share Ownership Guidelines

The Company has always had significant insider ownership and a strong culture of executives, directors and employees
thinking like shareholders. The Board encourages share ownership for officers and has developed guidelines to align the
long-term interests of the executive team with those of shareholders. Guidelines for all officers of the Company require that
they own at least an amount of Common Shares with a value equal to their base salary, except for the COO and CFO who
must hold three (3) times their base salary (in each case, valued using the market value of the Common Shares as of
December 31 of the most recently completed year). The CEO must hold five (5) times his total annual compensation in
equivalent Common Shares (valued using the market value of the Common Shares as of December 31 of the most recently
completed year). RSUs, vested and unexercised Options are not included in the calculation — only Common Share
ownership. Any new officers will have five (5) years to accumulate the required ownership and they must show an increase
in holdings every year until the requirement is met. In the event an officer’s salary is increased, a further two-year (2-year)
period is provided to meet the new share ownership target. Incorporating the provisions noted above, all executive officers
conform to the guidelines.

The following table shows the shareholdings by the Company’s NEOs, relative to their executive share ownership
requirements as of December 31, 2024.

REQUIRED
SHARE MEETS MINIMUM

OWNERSHIP AS VALUE AS OF MULTIPLE SHARE

A MULTIPLE OF NUMBER OF SHARES AS DECEMBER OF BASE OWNERSHIP
OFFICER BASE SALARY OF DECEMBER 31, 2024(" 31, 20242 SALARY REQUIREMENT
Michael Rose 5 16,912,531 $1,125,021,562 159.50) Yes
Brian Robinson 3 1,273,603 $84,720,072 161.4 Yes
Earl McKinnon 3 115,146 $7,659,512 13.3 Yes
Sherra Aspin 1 63,894 $4,250,229 8.9 Yes
Colin Frostad 1 48,998 $3,259,347 7.2 Yes

(1) Includes common shares only.
(2) Based on the December 31, 2024 closing price of the Common Shares of $66.52.

(3) The CEO must hold five (5) times his total annual compensation in equivalent Common Shares.

The total number of Common shares owned or controlled by officers of the Company, including NEOs, represents
approximately 5% of the issued and outstanding Common Shares (on a diluted basis, as at December 31, 2024).

Risks Associated with the Company’s Policies and Practices

The Compensation Committee and the Board have considered the implications of the risks associated with the Company’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 NEOs is reviewed and assessed
annually by the Compensation Committee and the Board; the compensation program consists of fixed (base salary) and
variable compensation (annual cash bonuses and long-term equity incentive compensation), which is designed to balance
the level of risk-taking while also focusing on generating long-term and sustainable value for shareholders; Options and
RSUs vest over a period of three (3) years, 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 of the NEOs. The
Compensation Committee and the Board will continue to monitor compensation risk assessment practices on an ongoing
basis to ensure that the Company’s compensation program is appropriately structured.
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The Company’s Disclosure, Confidentiality and Trading Policy provides that directors, officers and employees of the
Company are prohibited from participating in transactions that could be perceived as speculative or influenced by positive
or negative perceptions of the Company’s prospects. Such prohibited speculative transactions include the use of puts, calls,
collars, spread bets, contracts for difference, engaging in short selling (i.e. selling securities not owned or not fully paid for)
and engaging in hedging activities of any kind.

Directors Compensation

For 2024, the annual retainer fee for independent directors was set at $100,000 per annum.

Share-Based Compensation

Non-executive directors participate in the Share Option Plan and the Company believes that this allows for an appropriate
alignment of interests with both the directors and the shareholders of the Company. For 2024, each non-executive director
has been restricted to receiving Options having no more than $100,000 of value using the Black-Scholes option pricing
model, in accordance with the limits of the Share Option Plan, thereby fixing their annual equity incentive compensation to a
maximum of $100,000. Non-executive directors are not eligible to participate in the Company’s RSU Plan.

Director Share Ownership Guidelines

Non-executive Board members are encouraged to own shares in the Company to align the long-term financial interests of
the Board with those of shareholders. The Company has established guidelines for non-executive directors of the Company
whereby they are required to hold at least three (3) times their annual retainer fee in equivalent Common Shares (valued
using the market value of the Common Shares as of December 31 of the most recently completed year). Vested,
unexercised Options are not included in the calculation — only Common Share ownership. Any new non-executive directors
have five (5) years to accumulate the required ownership level and must show an increase in holdings every year until the
requirement is met. In the event the retainer fee is increased, a further two-year (2-year) period is provided to meet the new
share ownership target. See “Information Regarding Proposed Directors” for details regarding director share ownership and
compliance with the Company’s Share Ownership Guidelines. The following table shows the shareholdings by the
Company’s independent directors, relative to their director share ownership requirements as of December 31, 2024.

REQUIRED SHARE

OWNERSHIP AS A NUMBER OF MEETS MINIMUM
MULTIPLE OF SHARES AS OF VALUE AS OF MULTIPLE OF SHARE
ANNUAL DECEMBER 31, DECEMBER 31, ANNUAL OWNERSHIP

DIRECTOR RETAINER FEE 2024 20242 RETAINER FEE REQUIREMENT
Jill T. Angevine 3 60,000 $3,991.200 39.9 Yes
William D. Armstrong 3 400,000 $26,608,000 266.1 Yes
Lee A. Baker 3 12,418 $826,045 8.3 Yes
Christopher E. Lee 3 7,700 $512,204 5.1 Yes
Andrew B. MacDonald 3 90,092 $5,992,920 59.9 Yes
Lucy M. Miller 3 15,136 $1,006,847 10.1 Yes
Travis J. Toews 3 1,605 $106,765 1.1 Yes®
Janet L. Weiss 3 11,793 $784,470 7.8 Yes

(1) Includes Common Shares only.
(2) Based on the December 31, 2024 closing price of the Common Shares of $66.52.

(3) Mr. Toews was appointed to the Board of Directors in November 2024. New non-executive directors have five (5) years to accumulate the required ownership level
and must show an increase in holdings every year until the requirement is met. Mr. Toews, therefore, has until 2029 to accumulate the required ownership holdings.
To date in 2025, Mr. Toews has acquired 6,200 Common Shares, for a total of 7,805 Common Shares owned as of the date of this Circular.
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SUMMARY COMPENSATION TABLE

The following table sets forth the compensation paid by the Company to the NEOs during the years ended December 31,
2024, 2023 and 2022.

SUMMARY COMPENSATION TABLE ($)

Name and Option- Share Annual Long-Term
Principal Based Based Incentive Incentive All Other Total
Position Year Salary AwardsY  Awards® Plan Plan® Compensation® Compensation
Michael Rose® 2024 600,000 538,382 417,549 4,750,000 - 749,000 7,054,931
Chai ,

arnan 2023 600,000 652460 357,763 3,500,000 - 574,000 5,684,223

President and

grf}'ii';'rzxe"“t've 2022 600,000 — 248155 3,500,000 - 572,000 4,920,155

Brian Robinson® 2024 525,000 538,382 339,007 2,000,000 - 353,500 3,755,889
Director and

it it 2023 500,000 652,460 298,246 1,500,000 - 280,000 3,230,706

Officer 2022 475,000 ~ 248,155 1,500,000 - 274,917 2,498,071

Earl McKinnon 2024 575000 717,842 521,600 1,250,000 - 255,500 3,319,042

Chief Operati

Offcer 092023 540,000 652460 413,313 1,000,000 - 215,600 2,821,373
2022 500,000 1,365,255 310,233 1,000,000 - 208,333 3,383,822

Sherra Aspin 2024 475000 717,842 417,549 1,100,000 - 220,500 2,930,891

Vice President,

Marketing 2023 425000 652,460 330,650 1,000,000 - 199,500 2,607,610
2022 400,000 1,092,204 248,155 1,000,000 - 182,000 2,922,359

Colin Frostad 2024 450,000 538,382 365,187 700,000 - 161,000 2,214,569

Vice President,

Exploration 2023 425000 652460 330,650 550,000 - 136,500 2,094,610
2022 400,000 1,092,204 248155 550,000 - 131,667 2,422,025

(1) Based on the grant date fair value of the applicable awards and does not reflect what was actually paid to the NEO in the calendar year. The fair value of Options
granted are estimated at the date of grant using a Black-Scholes option pricing model with the following assumptions for the years ended December 31, 2024, 2023
and 2022: weighted average risk-free interest rate of 2.93% for 2024, 3.77% for 2023 and 3.37% for 2022; dividend yield of 2.12% for 2024, 1.58% for 2023 and
1.12% for 2022; volatility factors of the market price of the Common Shares of 35.09% for 2024, 40.61% for 2023 and 42.60% for 2022; and an average expected life
of the Options of 4.2 years for 2024, 4.1years for 2023 and 4.2 years for 2022. This methodology was selected due to its acceptance as an appropriate valuation
model used by similar sized oil and gas companies. The Company’s CEO and CFO elected not to receive Options in 2022.

(2) In 2022, the Company introduced the RSU Plan. RSUs vest evenly over three (3) years and the ultimate value realized by the NEO will be based on the Company’s
share price at the vesting date. The Company'’s share price when the RSUs were issued in 2024 was $67.13 and this is the price used to calculate the non-cash
compensation value.

(3) The Company does not have any cash-based long-term incentive plans.

(4) These amounts include contributions that the Company made to the ESPP on the NEOs behalf relating to both base salary and bonus. The value of other perquisites
received by each of the NEOs, including property or 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 NEOs total salary for the financial year and therefore not included in the table above. The value of perquisites is based
on the actual cost to the Company for items including health and dental care, life insurance and parking costs.

(5) Messrs. Rose and Robinson received no additional compensation in their capacity as directors of the Company.
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INCENTIVE PLAN AWARDS

Outstanding Option-Based Awards

The following table sets forth for each NEO all option-based awards outstanding at December 31, 2024.

OPTION-BASED AWARDS

Number of Securities

Underlying Option Value of Unexercised

Unexercised Options Exercise Price Option  In-The-Money Options

Name #H %) Expiration Date ($)?
Michael Rose 30,000 67.13 Nov. 30, 2031 -
30,000 66.13 Nov. 30, 2030 11,700

50,000 31.96 Jun. 23, 2028 1,728,000

Brian Robinson 30,000 67.13 Nov. 30, 2031 -
30,000 66.13 Nov. 30, 2030 11,700

16,666 31.96 Jun. 23, 2028 575,977

Earl McKinnon 40,000 67.13 Nov. 30, 2031 -
30,000 66.13 Nov. 30, 2030 11,700

50,000 77.49 Sep. 12, 2029 -

60,833 31.96 Jun. 23, 2028 2,102,388

16,666 17.57 Aug. 31, 2027 815,801

Sherra Aspin 40,000 67.13 Nov. 30, 2031 -
30,000 66.13 Nov. 30, 2030 11,700

40,000 77.49 Sep. 12, 2029 -

50,000 31.96 Jun. 23, 2028 1,728,000

40,000 17.57 Aug. 31, 2027 1,958,000

40,000 12.60 Aug. 31, 2026 2,156,800

30,000 22.05 Aug. 31, 2025 1,334,100

Colin Frostad 30,000 67.13 Nov. 30, 2031 -
30,000 66.13 Nov. 30, 2030 11,700

40,000 77.49 Sep. 12, 2029 -

16,666 31.96 Jun. 23, 2028 575,977

16,666 17.57 Aug. 31, 2027 815,801

(1) Common Shares underlying unexercised Options. See “Schedule B - Summary of Share Option Plan”.

(2) Calculated based on the difference between the closing price of the Common Shares on December 31, 2024 of $66.52 and the exercise price of the Options.
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Outstanding Share-Based Awards

The following table sets forth for each NEO all share-based awards, being RSUs, outstanding at December 31, 2024.

SHARED - BASED AWARDS'

Market or payout value

Number of RSUs Market Value of RSUs of vested RSUs that

that have not vested that have not vested have not paid out

Name (#) (%) ($)"
Michael Rose 6,254 415,987 -
3,817 253,920 -

1,216 80,895 -

Brian Robinson 5,077 337,738 -
3,182 211,671 -

1,216 80,895 -

Earl McKinnon 7,812 519,649 -
4,410 293,353 -

1,520 101,082 -

Sherra Aspin 6,254 415,987 -
3,528 234,697 -

1,216 80,895 -

Colin Frostad 5,469 363,821 -
3,528 234,697 -

1,216 80,895 -

(1) The market value is based on the number of units outstanding multiplied by the Company’s share price at December 31, 2024 of $66.52 but the ultimate value
realized by the NEO will be based on the Company’s share price at the vesting date. In 2022, the Company introduced its RSU Plan. The RSUs vest evenly over
three (3) years. In 2024, 199,118 RSUs vested and were settled. See “Schedule C — Summary of RSU Plan”.

Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth for each NEO, the value of option-based awards and share-based awards that vested, and the
value of non-equity incentive plan compensation earned, during the year ended December 31, 2024.

VALUE VESTED OR EARNED DURING THE YEAR

Non-Equity Incentive

Option-based Awards — Value Share-based Award — Value Plan Compensation — Value

Vested During the Year(" Vested during the Year? Earned During the Year

Name ($) ($) ($)
Michael Rose 476,481 202,672 4,750,000
Brian Robinson 476,481 182,081 2,000,000
Earl McKinnon 595,615 241,640 1,250,000
Sherra Aspin 476,481 193,269 1,100,000
Colin Frostad 476,481 193,269 700,000

(1) Calculated based on the difference between the closing price of the Common Shares on the vesting date and the exercise price of the Options multiplied by the
Options vested on the vesting date.

(2) Calculated based on the Company’s share price on the vesting date multiplied by the RSUs vested on the vesting date.

TERMINATION AND CHANGE OF CONTROL BENEFITS

Except for the accelerated vesting of Options and RSUs upon a Change of Control (as defined in the Share Option Plan
and the RSU Plan), the Company has not entered into or adopted any contract, agreement, plan or arrangement that
provides for payments to an NEO at, following, or in connection with, any termination (whether voluntary, involuntary or
constructive), resignation, retirement, a change in control of the Company or change in an NEQO’s responsibilities. This
decision was made by the Board to ensure that in the event an outside party is interested in acquiring the Company, there
are no negative hindrances associated with change of control severance contracts for NEOs which could potentially alter a
decision that is ultimately in the best interest of the Company.
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DIRECTOR COMPENSATION

Director Compensation Table

The following table sets forth information concerning the compensation, excluding reimbursement to directors for expenses
incurred in attending Board and Committee meetings, paid to each of the Company’s directors who was a director at any

time in 2024, other than directors who are also NEOs, during the years ended December 31, 2024, 2023 and 2022.

COMPENSATION TABLE

Option-Based

Annual

Long-Term

All Other

Fees Earned Awards"® Incentive Plan Incentive Plan Compensation Total

Name Year $) ($) ($) ($) ($) ($)
Jill T. Angevine 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

William D. Armstrong 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

Lee A. Baker 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

John W. Elick® 2024 50,000 - - - - 50,000
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

Christopher E. Lee®™ 2024 100,000 99,374 - - - 199,374
2023 15,667 96,673 - - - 112,340

Andrew B. MacDonald 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

Lucy M. Miller 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

Travis J. Toews® 2024 13,315 99,374 - - - 112,689
Janet L. Weiss 2024 100,000 99,374 - - - 199,374
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

Ronald C. Wigham® 2024 4,945 - - - - 4,945
2023 94,000 96,673 - - - 190,673

2022 90,000 94,626 - - - 184,626

(1) Based on the grant date fair value of the applicable awards and does not reflect what was actually paid to the director in the calendar year. The fair value of Options
granted are estimated at the date of grant using a Black-Scholes option pricing model with the following assumptions for the years ended December 31, 2024, 2023
and 2022. risk-free interest rate of 2.93% for 2024, 3.80% for 2023 and 3.40% for 2022; dividend yield of 2.12% for 2024, 1.58% for 2023 and 1.12% for 2022;
volatility factors of the market price of the Common Shares of 34.61% for 2024, 40.61% for 2023 and 43.20% for 2022; and an average expected life of the Options of
four (4) years for each year. This methodology was selected due to its acceptance as an appropriate valuation model used by similar sized oil and gas companies.

(2) Other than Options, the Company did not grant any other equity incentive awards to directors for the years ended December 31, 2024, 2023 or 2022.

(3) Messrs. Elick and Wigham did not stand for re-election in June 2024.
(4) Mr. Lee was appointed to the Board of Directors in November 2023.

(5) Mr. Toews was appointed to the Board of Directors in November 2024.
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Directors’ Outstanding Option-Based Awards

The following table sets forth for each of the directors who was a director at any time in 2024, other than directors who are
also NEOs, all option-based awards outstanding at December 31, 2024. Directors do not receive share-based awards.

OPTION-BASED AWARDS"

Number of Value of Unexercised

Securities Underlying Option Option In-The-Money

Unexercised Options? Exercise Price Expiration Options®

Name (#) ($) Date (%)
Jill T. Angevine 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

10,000 17.57 Aug. 31, 2025 489,500

William D. Armstrong 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

10,000 17.57 Aug. 31, 2025 489,500

Lee A. Baker 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

9,000 31.96 Jun. 23, 2026 311,040

John W. Elick® 4,500 66.13 Jun. 5, 2027 1,755
3,500 77.49 Jun. 5, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

Christopher E. Lee® 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

Andrew B. MacDonald 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

10,000 17.57 Aug. 31, 2025 489,500

Lucy M. Miller 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

6,666 17.57 Aug. 31, 2025 326,301

Travis J. Toews® 5,700 67.13 Nov. 30, 2029 -
Janet L. Weiss 5,700 67.13 Nov. 30, 2029 -
4,500 66.13 Nov. 30, 2028 1,755

3,500 77.49 Sep. 12, 2027 -

11,000 31.96 Jun. 23, 2026 380,160

10,000 12.62 July.15, 2025 539,000

Ronald C. Wigham® 4,500 66.13 Nov. 30, 2028 1,755
3,500 77.49 Sep. 12, 2027 -

(1) Other than Options, the Company did not grant any Long-Term Incentive Awards to directors for the years ended December 31, 2024, 2023 or 2022.

(2) Common Shares underlying unexercised Options. See “Schedule B — Summary of Share Option Plan.”

(3) Calculated based on the difference between the closing price of the Common Shares on December 31, 2024 of $66.52 and the exercise price of the Options.
(4) Messrs. Elick and Wigham did not stand for re-election in June 2024.

(5) Mr. Lee was appointed to the Board of Directors in November 2023.

(6) Mr. Toews was appointed to the Board of Directors in November 2024.
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Directors’ Incentive Plan Awards — Value Vested or Earned During the Year

The following table sets forth for each of the directors who was a director at any time in 2024, other than directors who are
also NEOs, the value of equity incentive awards which vested during the year ended December 31, 2024 and the value of
non-equity incentive plan compensation earned during the year ended December 31, 2024.

VALUE VESTED OR EARNED DURING THE YEAR

Option-Based Non-Equity Incentive Plan

Awards - Value Vested Compensation — Value Earned

During the Year During the Year

Name ($)@ ($)"
Jill T. Angevine 104,811 -
William D. Armstrong 104,811 -
Lee A. Baker 104,811 -
John W. Elick 104,811 -
Christopher E. Lee - -
Andrew B. MacDonald 104,811 -
Lucy M. Miller 104,811 -
Travis J. Toews - -
Janet L. Weiss 104,811 -
Ronald C. Wigham 93,666 -

(1) The Company did not grant any Share-Based Awards to Directors for the year ended December 31, 2024 and the Company did not pay any cash-based long-term
incentives to directors in 2024.

(2) Calculated based on the difference between the closing price of the Common Shares on the vesting date and the exercise price of the Options multiplied by the
Options vested on the vesting date.

Securities Authorized for Issuance Under Equity Compensation Plans

The following sets forth information in respect of Common Shares authorized for issuance under the Company’s equity
compensation plans as at December 31, 2024 and April 17, 2025.

COMMON SHARES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Number of Securities
Remaining Available for

Number of Securities to be Weighted Average Future Issuance Under
Issued Upon Exercise of Exercise Price of Equity Compensation
Outstanding Options, Outstanding Options, Plans (excluding securities
Warrants and Rights Warrants and Rights reflected in column (a))
Plan Category (a) (b) (c)
Equity compensation plans approved by
securityholders — December 31, 2024" 17,417,581 $57.14 10,608,720
Percent of Outstanding shares 4.7% 2.8%
Equity compensation plans approved by 16.973.820 $58.67 11.151.239
securityholders — April 17, 2025®? wES : e
Percent of Outstanding shares 4.5% 3.0%

Equity compensation plans not approved
by securityholders — December 31, 2024 Nil N/A N/A
and April 17, 2025®

(1) During the year ended December 31, 2024, the Company granted 5,136,100 Options pursuant to the Share Option Plan which represents 1.4% of the Common
Shares outstanding at December 31, 2024. There were 1,626,261 Options exercised and 316,522 Options were cancelled or expired during the year ended
December 31, 2024.

(2) During the period from January 1, 2025 to April 17, 2025, the Company granted 566,200 Options pursuant to the Share Option Plan which represents 0.2% of the
Common Shares outstanding at April 17, 2025. There were 916,729 Options exercised and 123,232 Options were cancelled or expired during the period from
January 1, 2025 to April 17, 2025.

(3) The RSU Plan is not required to be approved by shareholders because it does not allow for the issuance of Common Shares from treasury. No securities are issued
by the Company upon vesting of RSUs; vested RSUs are settled through the purchase of Common Shares on the open market by an independent third party.
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Indebtedness of Directors and Executive Officers

The Company is not aware of any individuals who are either current or former executive officers, directors or employees of
the Company or any of its subsidiaries and who have indebtedness outstanding as at the date hereof (whether entered into
in connection with the purchase of securities of the Company or otherwise) that is owing to: (a) the Company or any of its
subsidiaries; or (b) another entity where such indebtedness is the subject of a guarantee, support agreement, letter of credit
or other similar arrangement or understanding provided by the Company or any of its subsidiaries.

Except for: (a) indebtedness that has been entirely repaid on or before the date of this Circular; and (b) “routine
indebtedness” (as defined in Form 51-102F5 of the Canadian Securities Administrators), the Company is not aware of any
individuals who are, or who at any time during 2024 were, a director or executive officer of the Company, a proposed
nominee for election as a director or an associate of any of those directors, executive officers or proposed nominees who
are, or have been at any time since January 1, 2024, indebted to the Company or any of its subsidiaries, or whose
indebtedness to another entity is, or at any time since January 1, 2024 has been, the subject of a guarantee, support
agreement, letter of credit or other similar arrangement or understanding provided by the Company or any of its
subsidiaries.

Audit Committee Information

The information required by Form 52-110F1 of National Instrument 52-110 — Audit Committees of the Canadian Securities
Administrators, including information regarding the fees billed to the Company by KPMG LLP, Chartered Professional
Accountants, Calgary, Alberta, is contained in the Company’s Annual Information Form for the year ended

December 31, 2024, under the heading “Audit Committee Information”, an electronic copy of which is available on the
Company’s SEDAR+ profile at www.sedarplus.ca.

The following table summarizes the fees paid by the Company and its subsidiaries to its auditors, KPMG LLP, for external
audit and other services during the periods indicated.

Audit — Related

Audit Fees" Fees® Tax Fees®  All Other Fees*“

($) ($) ($) ($)
2024 2,092,300 192,100 151,599 483,640

2023 2,097,200 155,150 91,838 399,110

(1) Represents the aggregate fees billed by the Company's external auditor in each of the last two fiscal years for services that are reasonably related to the performance
of the audit or review of the Company's financial statements. The fees disclosed under this category also include the conduct of due diligence procedures in
connection with financings and acquisitions undertaken by the Company.

(2) Includes the aggregate fees related to the French translation of the annual and quarterly financial statements and MD&A, ESTMA, and other.

(3) Represents the aggregate fees billed in each of the last two fiscal years by the Company's external auditor for professional services for tax compliance, tax advice and
tax planning. The services comprising the fees disclosed under this category consisted of tax consultations and tax compliance services.

(4) Represents the aggregate fees billed in each of the last two fiscal years by the Company's external auditor for products and services not included under the headings
"Audit Fees", "Audit Related Fees" and "Tax Fees".

(5) Represents fees billed by the Company’s external auditor related to royalty and indirect tax recovery audit engagements.
Comprehensive review of the external auditor

Audit committees are integral to the audit process, and it is the Audit Committee’s responsibility to oversee the work of the
external auditor. To fulfill this responsibility, in 2024, the Audit Committee conducted a comprehensive review of KPMG
LLP’s performance and effectiveness considering factors such as the:

a. quality of services provided by KPMG LLP’s engagement team during the audit period;
b. relevant qualifications, and experience;
¢. quality of communications received from KPMG LLP; and

d. KPMG LLP’s independence, objectivity and professional skepticism.
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The Comprehensive Review of the External Auditor performed by the Audit Committee was also undertaken as part of the
reappointment process. The Audit Committee assessed KPMG LLP’s performance, by obtaining input from Company
Personnel, input from KPMG LLP relating to quality and regulatory inspections, and through discussions with the Board.
The Audit Committee also considered the institutional familiarity threats created by audit firm tenure, focusing on the Audit
Committee’s assessment of the auditor’s objectivity and their application of professional skepticism, the quality of the
engagement team the audit firm has provided, including technical and industry expertise and its rotation plan for key partner
roles established to mitigate the familiarity threat.

The Audit Committee also:
a. oversaw the annual work of the auditor;
b. reviewed the integrated audit plan and assessed the reasonableness of audit fees;
c. monitored the execution of the integrated audit plan;
d. reviewed and evaluated the external auditor’s findings;
e. pre-approved all engagements with KPMG LLP including non-audit services;

f. received written confirmation from KPMG LLP of its independence and discussed the potential effects of any
relationships that may reasonably be thought to bear on independence;

g. metin camera with the auditor at every Audit Committee meeting; and
h. conducted a comprehensive assessment of the external auditor.

Based on the comprehensive review performed in 2024 and after considering findings from the annual reviews performed in
prior years since the last comprehensive review in 2019, the Audit Committee concluded that it was satisfied with KPMG
LLP’s performance and approved and recommended that the Board recommend to shareholders the appointment of KPMG
LLP as auditor of the Company.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

There were no material interests, direct or indirect, of any informed persons (as defined in National Instrument 51 102 —
Continuous Disclosure Obligations of the Canadian Securities Administrators) of the Company, any proposed director of the
Company, or any associate or affiliate of any informed person or proposed director, in any transaction since the
commencement of the most recently completed financial year of the Company or in any proposed transaction which has
materially affected or would materially affect the Company or any of its subsidiaries.

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

Management of the Company is not aware of any material interest, direct or indirect, by way of beneficial ownership of
securities or otherwise, of any director or nominee for director, or executive officer of the Company or anyone who has held
office as such since the beginning of the Company’s last financial year or of any associate or affiliate of any of the
foregoing, in any matter to be acted on at the Meeting other than the election of directors.

ADDITIONAL INFORMATION

Additional information relating to the Company is on the Company’s profile on SEDAR+ at www.sedarplus.ca. Financial
information in respect of the Company and its affairs is provided in the Company’s annual audited consolidated Financial
Statements for the years ended December 31, 2024 and 2023 and the related Management’s Discussion and Analysis.
Copies of the Company’s Financial Statements and related Management’s Discussion and Analysis are available on the
Company’s website at www.tourmaline.com and may be requested by emailing info@tourmalineoil.com.
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READER ADVISORIES

Currency

All amounts in this Circular are stated in Canadian dollars unless otherwise specified.

Website References

Information contained in or otherwise accessible through the Company’s website and other websites, though referenced
herein, does not form part of this Circular and is not incorporated by reference into this Circular.

Third-Party Information

This Circular includes market, industry and economic data which was obtained from various publicly available sources and
other sources believed by the Company to be true. Although the Company believes it to be reliable, it has not independently
verified any of the data from third-party sources referred to in this Circular, or analyzed or verified the underlying reports
relied upon or referred to by such sources, or ascertained the underlying economic and other assumptions relied upon by
such sources. The Company believes that its market, industry, and economic data is accurate and that its estimates and
assumptions are reasonable, but there can be no assurance as to the accuracy or completeness thereof. The accuracy and
completeness of the market, industry and economic data used throughout this Circular are not guaranteed and the
Company makes no representation as to the accuracy of such information.

Forward-Looking Information

This Circular contains forward-looking information and statements (collectively, “forward-looking information”) within the

» o« » o«

, “expect”,

» o« » o«

meaning of applicable securities laws. The use of any of the words “forecast anticipate”, “continue”, “estimate”,

» o« » o« ” ok n o« » o« » o« » o« ” oo

“objective”, “ongoing”, “may”, “will”, “project”, “should”, “believe”, “plans”, “intends” and similar expressions are intended to
identify forward-looking information. More particularly and without limitation, this Circular contains forward-looking
information concerning: the business of and procedure and timing for the Meeting; the composition of the Board following
the Meeting; the belief that electronic delivery and Notice and Access will save paper, reduce our impact on the
environment and reduce costs; management’s expectation that none of the nominees for director will be unable to serve as
director; the intended aims of compensation for directors and NEOs; the belief that an effective senior leadership team and
dedicated employees will allow Tourmaline to execute its strategy and deliver strong results; Tourmaline’s belief that the
key executive compensation governance practices are consistent with best practices, support Tourmaline’s business
objectives and align with shareholder interests; estimated values of compensation components and those of the Peer
Group; that the Company’s compensation policies and programs do not encourage excessive risk that could have a
material adverse effect on Tourmaline; the determination that it does not believe that there are any identified risks arising
from the Company’s compensation policies and practices that are reasonably likely to have a material adverse impact on
the Company; Tourmaline’s belief that it provides the right balance in its overall rewards program to attract, engage and
retain talented, capable executives; Tourmaline’s belief that a diversity of backgrounds, opinions and perspectives and a
culture of inclusion helps to create a healthy and dynamic workplace which improves overall business performance; the
belief that the most effective way to achieve Tourmaline’s goal of increasing the representation of women in leadership
roles at all levels of the organization is to identify high-potential women within the Company and acquire the experience and
have the opportunities necessary to become effective leaders; the anticipated effects of Tourmaline’s corporate governance
practices and those of the Board; Tourmaline’s belief in diversity amongst Board members and its workforce and plans with
respect to diversity; Tourmaline’s plans and other aspects of its anticipated future operations, targeted reductions in scope
1 emissions and the timeline for such reductions, the potential shareholder benefits of the Company’s other emission
targets, management focus, objectives, strategies, financial, operating and production results and business opportunities,
including the following: anticipated petroleum and natural gas production and production growth for various periods; the
future declaration and payment of dividends and the timing and amount thereof; cash flow, cash flow per share, free cash
flow, and net debt to cash flow levels; capital spending; as well as Tourmaline’s future drilling prospects and plans,
business strategy, future development and growth opportunities, prospects and asset base.
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Without limitation of the foregoing, future dividend payments, if any, and the level thereof is uncertain, as the Company’s
dividend policy and the funds available for the payment of dividends from time to time will be dependent upon, among other
things, free cash flow, financial requirements for the Company’s operations and the execution of its growth strategy,
fluctuations in working capital and the timing and amount of capital expenditures, debt service requirements and other
factors beyond the Company’s control. Further, the ability of Tourmaline to pay dividends will be subject to applicable laws
(including the satisfaction of the solvency test contained in applicable corporate legislation) and contractual restrictions
contained in the instruments governing its indebtedness, including its credit facility.

Statements relating to “reserves” are also deemed to be forward-looking information, as they involve the implied
assessment, based on certain estimates and assumptions, that the reserves described exist in the quantities predicted or
estimated and that the reserves can be profitably produced in the future.

Although Tourmaline believes that the expectations and assumptions on which such forward-looking information is based are
reasonable, undue reliance should not be placed on the forward-looking information because Tourmaline can give no
assurances that it will prove to be correct. Since forward-looking information addresses future events and conditions, by its
very nature it involves inherent risks and uncertainties. Actual results could differ materially from those currently anticipated
due to a number of factors and risks. These include, but are not limited to: the risks associated with the oil and gas industry in
general such as operational risks in development, exploration and production; delays or changes in plans with respect to
exploration or development projects or capital expenditures; supply chain disruptions; the uncertainty of estimates and
projections relating to reserves, production, revenues, costs and expenses; health, safety and environmental risks; commodity
price and exchange rate fluctuations; interest rate fluctuations; changes in rates of inflation; marketing and transportation; loss
of markets; political, geopolitical and social policy and regulatory risks; competition; incorrect assessment of the value of
acquisitions; failure to complete or realize the anticipated benefits of acquisitions or dispositions; stock market volatility; ability
to access sufficient capital from internal and external sources; failure to obtain required regulatory and other approvals
including drilling permits and the impact of not receiving such approvals on the Company’s long-term planning; climate
change risks; severe weather (including wildfires and drought); risks of wars or other hostilities or geopolitical events, civil
insurrection and pandemics; risks relating to Indigenous land claims and duty to consult; data breaches and cyber attacks;
risks relating to the use of artificial intelligence; changes in legislation, including but not limited to tax laws, royalties and
environmental regulations (including greenhouse gas emission reduction requirements and other decarbonization or social
policies) and including uncertainty with respect to the interpretation of omnibus Bill C-59 and the related amendments to the
Competition Act (Canada); trade policy, barriers, disputes or wars (including new tariffs or changes to existing international
trade arrangements); general economic and business conditions and markets. Readers are cautioned that the foregoing list
of factors is not exhaustive. Additional information on these and other factors that could affect Tourmaline, or its operations
or financial results, are included in the Company’s most recently filed Management's Discussion and Analysis (See
“Forward-Looking Statements” therein), Annual Information Form (See “Risk Factors” and “Forward-Looking Statements”
therein) and other reports on file with applicable securities regulatory authorities and may be accessed through the SEDAR+
website at www.sedarplus.ca or Tourmaline’s website at www.tourmaline.com. The forward-looking information contained in
this Circular is made as of the date hereof and Tourmaline undertakes no obligation to update publicly or revise any
forward-looking information, whether as a result of new information, future events or otherwise, unless expressly required
by applicable securities laws.

Reserves Data

The reserves data set forth in this Circular is based upon the reports of GLJ Ltd. (“GLJ”) and Deloitte LLP, each dated
effective December 31, 2024, which have been consolidated into one (1) report by GLJ and adjusted to apply certain of
GLJ’s assumptions and methodologies and pricing and cost assumptions. The price forecast used in the reserve
evaluations is an average of forecast prices published by Sproule Associates Ltd. as at December 31, 2024 and GLJ and
McDaniel & Associates Consultants Ltd. as at January 1, 2025 (each of which is available on their respective websites at
www.sproule.com, www.gljpc.com, and www.mcdan.com), and is contained in the Company’s Annual Information Form for
the year ended December 31, 2024, which is available for review on SEDAR+ at www.sedarplus.ca.
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BOE Equivalency

In this Circular, production and reserves information may be presented on a “barrel of oil equivalent” or “boe” basis. The
boe measure may be misleading, particularly if used in isolation. A boe conversion ratio of 6 mcf:1 bbl is based on an
energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at
the wellhead. In addition, as the value ratio between natural gas and crude oil based on the current prices of natural gas
and crude oil is significantly different from the energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be
misleading as an indication of value.

Industry Metrics

This Circular contains metrics commonly used in the oil and natural gas industry. Each of these metrics is determined by
the Company as set out elsewhere in this Circular. Included in these metrics is Finding, Development, and Acquisition
(“FD&A”) costs. These metrics are considered “non-GAAP ratios” and do not have standardized meanings and may not be
comparable to similar measures presented by other companies. As such, they should not be used to make comparisons.
See “Non-GAAP and Other Financial Measures” in this Circular and in the Annual MD&A.

Management uses these oil and gas metrics for its own performance measurements and to provide shareholders with
measures to compare the Company’s performance over time, however, such measures are not reliable indicators of the
Company’s future performance and future performance may not compare to the performance in previous periods.

FD&A costs are calculated by dividing the sum of the total capital expenditures for the year inclusive of the net acquisition
costs and disposition proceeds (in dollars) by the change in reserves within the applicable reserves category inclusive of
changes due to acquisitions and dispositions (in boe). FD&A costs, including Future Development Costs (“FDC”), includes
all capital expenditures in the year inclusive of the net acquisition costs and disposition proceeds as well as the change in
FDC required to bring the reserves within the specified reserves category on production.

Non-GAAP and Other Financial Measures

This Circular contains certain specified financial measures consisting of non-GAAP financial measures, non-GAAP financial
ratios and supplementary financial measures. See “Non-GAAP and Other Financial Measures” in the Company’s
Management'’s Discussion and Analysis for the year ended December 31, 2024 (the “Annual MD&A”) for information
regarding non-GAAP financial measures, non-GAAP financial ratios and supplementary financial measures. Since these
specified financial measures do not have standardized meanings under International Financial Reporting Standards (‘GAAP”),
securities regulations require that, among other things, they be identified, defined, qualified and, where required, reconciled
with their nearest GAAP measure and compared to the prior period. The non-GAAP and other financial measures used by the
Company may not be comparable to similar measures presented by other companies and should not be considered an
alternative to or more meaningful than the most directly comparable financial measure presented in the Company’s Financial
Statements, as applicable, as an indication of the Company’s performance. Descriptions of the Company’s non-GAAP and
other financial measures included in this Circular, and reconciliations to the most directly comparable GAAP measure, as
applicable, are provided below as well as in the “Non-GAAP and Other Financial Measures” section of the Annual MD&A,
which section is incorporated by reference herein and available on SEDAR+ at www.sedarplus.ca.
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Non-GAAP Financial Measures

Cash Flow

Management uses the term “cash flow” for its own performance measure and to provide shareholders and potential
investors with a measurement of the Company’s efficiency and its ability to generate the cash (net of current taxes)
necessary to fund its future growth expenditures, to repay debt or to pay dividends. The most directly comparable GAAP
measure for cash flow is cash flow from operating activities. A summary of the reconciliation of cash flow from operating
activities to cash flow, is set forth below:

Three Months Ended Years Ended

December 31, December 31,

(000s) 2024 2023 2024 2023

Cash flow from operating activities (per GAAP) $ 666,110 $1,012,819 $ 2,729,780 $ 4,406,092

Current income taxes'" (36,665) (75,669) (65,173) (431,298)
Current income taxes paid (recovered) (34) 6,051 526,768 40,548

Change in non-cash working capital (deficit) 220,919 (25,193) 27,116 (307,659)

Cash flow $ 850,330 $ 918,008 $ 3,218,491 $ 3,707,683

(1) For the purposes of this reconciliation, current income taxes exclude $19.0 million of income taxes related to the capital gain on the sale of Topaz shares during the
three (3) and twelve (12) months ended December 31, 2024. Refer to note 11 and 14 of the Company’s consolidated financial statements for the year ended December

31, 2024 for further details.

Capital Expenditures

Management uses the term “capital expenditures” as a measure of capital investment in exploration and production activity,
as well as property acquisitions and divestitures, and such spending is compared to the Company’s annual budgeted
capital expenditures. The most directly comparable GAAP measure for capital expenditures is cash flow used in investing
activities. A summary of the reconciliation of cash flow used in investing activities to capital expenditures, is set forth below:

Three Months Ended Years Ended

December 31, December 31,

(000s) 2024 2023 2024 2023
Cash flow used in investing activities (per GAAP) $ 123552 $1,196,019 $ 1,638,627 $ 2,602,360
Corporate acquisitions (169,040) (650,986) (169,040) (650,986)
Change in non-cash working capital 174,216  $1,196,019 100,409 $2,602,360
Proceeds from sale of investments 331,465 $1,196,019 331,465 $2,602,360
Capital expenditures $ 460,193 $ 635987 $ 1,901,461 $ 2,073,249

Free Cash Flow

Management uses the term “free cash flow” for its own performance measure and to provide shareholders and potential
investors with a measurement of the Company’s efficiency and its ability to generate the cash necessary to fund its future
growth expenditures, to repay debt and provide shareholder returns. Free cash flow is defined as cash flow less capital
expenditures, excluding acquisitions and dispositions. Free cash flow is prior to dividend payment. The most directly
comparable GAAP measure for cash flow is cash flow from operating activities. See “Non-GAAP Financial Measures —
Cash Flow” and “Non-GAAP Financial Measures — Capital Expenditures” above.

Three Months Ended Years Ended

December 31, December 31,

(000s) 2024 2023 2024 2023
Cash flow $ 850,330 $ 918,008 $ 3,218,491 $ 3,707,683
Capital expenditures (460,193) (635,987) (1,901,461) ($2,073,249)
Property acquisitions 7,379 - 33,083 58,536
Proceeds from divestitures (300,858) - (357,692) (7,789)
Free Cash Flow $ 96,658 $ 282,021 $ 992,421 $ 1,685,181
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Supplementary Financial Measures

The following measures are supplementary financial measures: cash flow per diluted share, operating costs ($/boe), G&A
costs ($/boe), and 2P FD&A ($/boe). These measures are calculated by dividing the numerator by a diluted share count or
by total production for the period, depending on the financial measure discussed. See “Reserves Performance Ratios” and
“Industry Metrics” in the Company’s 2024 earnings release dated March 5, 2025 for information on the composition of the
non-GAAP financial measures used as a component of, and comparative period data for, FD&A costs.

Total Shareholder Returns

Total Shareholder Return (“TSR”) is a supplementary financial measure, expressed as a percentage, that represents the
total return on investment generated for the Company’s shareholders as a result of common share price performance and
the reinvestment of dividends over the related period. The Company considers TSR a key measure of the financial
performance of the Company and the benefits generated for the Company’s shareholders.

Certain Definitions

bbl barrel

bbls/d barrels per day

bbl/d barrels per day

boe barrel of oil equivalent

boe/d barrel of oil equivalent per day
mcf thousand cubic feet

NGL or NGLs natural gas liquids
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SCHEDULE A — MANDATE OF THE BOARD OF DIRECTORS

General

The Board of Directors (the “Board”) of Tourmaline Oil Corp. (the “Company” or “Tourmaline”) is responsible for the
stewardship of the Company. In discharging its responsibility, the Board will exercise the care, diligence and skill that a

reasonably prudent person would exercise in comparable circumstances and will act honestly and in good faith with a view
to the best interests of Tourmaline. In general terms, the Board will:

in consultation with the chief executive officer of the Company (the “CEQ”), define the principal objectives of
Tourmaline;

supervise the management of the business and affairs of Tourmaline with the goal of achieving Tourmaline’s
principal objectives as developed in association with the CEO;

discharge the duties imposed on the Board by applicable laws; and

for the purpose of carrying out the foregoing responsibilities, take all such actions as the Board deems necessary or
appropriate.

Specific

Executive Team Responsibility

Appoint the CEO and senior officers, approve their compensation, and monitor the CEQO’s performance against a set
of mutually agreed corporate objectives directed at maximizing shareholder value.

In conjunction with the CEO, develop a clear mandate for the CEO, which includes a delineation of management’s
responsibilities.

Establish processes as required that adequately provide for succession planning, including the appointing, training
and monitoring of senior management. The Board’s goal is to have a long-term and continuing program for effective
senior leadership development and succession. The Board also considers contingency plans in place for
emergencies involving the CEO or other executive officers.

Establish limits of authority delegated to management.

Operational Effectiveness and Financial Reporting

Annual review and adoption of a strategic planning process and approval of Tourmaline’s strategic plan, which takes
into account, among other things, the opportunities and risks of the business.

Establish or cause to be established systems to identify the principal risks to Tourmaline and that the best practical
procedures are in place to monitor and mitigate the risks.

Establish or cause to be established processes to address applicable regulatory, corporate, securities and other
compliance matters.

Establish or cause to be established an adequate system of internal control.

Establish or cause to be established due diligence processes and appropriate controls with respect to applicable
certification requirements regarding Tourmaline’s financial and other disclosure.

Review and approve Tourmaline’s Financial Statements and oversee Tourmaline’s compliance with applicable audit,
accounting and reporting requirements.

Approve annual operating and capital budgets.

Review and consider for approval all amendments or departures proposed by management from established
strategy, capital and operating budgets.

Review operating and financial performance results relative to established strategy, budgets and objectives.
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Integrity/Corporate Conduct

Establish a communications policy or policies to ensure that a system for corporate communications to all
stakeholders exists, including processes for consistent, transparent, regular and timely public disclosure, and to
facilitate feedback from stakeholders.

Approve a Business Conduct & Ethics Practice for directors, officers and employees and monitor compliance with
the Practice and approve any waivers of the Practice for officers and directors.

To the extent feasible, satisfy itself as to the integrity of the CEO and other executive officers of the Company and
that the CEO and other executive officers create a culture of integrity throughout Tourmaline.

Board Process/Effectiveness

A quorum for meetings of the Board will be at least 50% of its members.

Attempt to ensure that Board materials are distributed to directors in advance of regularly scheduled meetings to
allow for sufficient review of the materials prior to the meeting. Directors are expected to attend all meetings.

Engage in the process of determining Board member qualifications with the Corporate Governance and Nominating
Committee including ensuring that a majority of directors qualify as independent directors pursuant to NI 58-101 -
Disclosure of Corporate Governance Practices (as implemented by the Canadian Securities Administrators and as
amended from time to time) and that the appropriate number of independent directors are on each committee of the
Board as required under applicable securities rules and requirements.

Approve the nomination of directors.
Provide a comprehensive orientation to each new director.

Establish an appropriate system of corporate governance including practices to ensure the Board functions
independently of management.

Establish appropriate practices for the regular evaluation of the effectiveness of the Board, its committees and its
members.

Establish committees and approve their respective mandates and the limits of authority delegated to each committee.

Review and re-assess the adequacy of the mandate of the committees of the Board on a regular basis, but not less
frequently than on an annual basis.

Review the adequacy and form of the directors’ compensation to ensure it realistically reflects the responsibilities
and risks involved in being a director.

Each member of the Board is expected to understand the nature and operations of Tourmaline’s business, and have
an awareness of the political, economic and social trends prevailing in all countries or regions in which Tourmaline
operates, or is contemplating potential operations.

Independent directors shall meet regularly, and in no case less frequently than quarterly, without non-independent
directors and management participation.

The Board may retain persons having special expertise and may obtain independent professional advice to assist it
in fulfilling its responsibilities at the expense of the Company, as determined by the Board.

In addition to the above, adherence to all other Board responsibilities as set forth in the Company’s By-Laws,

applicable policies and practices and other statutory and regulatory obligations, such as issuance of securities, etc.,
is expected.

Delegation

70

The Board may delegate its duties to, and receive reports and recommendations from, any committee of the Board.

Subject to terms of the Disclosure, Confidentiality and Trading Policy and other policies and procedures of
Tourmaline, the Chairman of the Board will act as a liaison between stakeholders of Tourmaline and the Board
(including independent members of the Board).
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SCHEDULE B — SUMMARY OF SHARE OPTION PLAN

The following is a summary of the material terms of the share option plan, as amended by Tourmaline (the “Option Plan”).
This summary is qualified in its entirety by reference to the full text of the Option Plan, a copy of which can be obtained from
the Company’s Secretary.

Purpose and Administration of the Option Plan

The purpose of the Option Plan is to develop the interest of existing or proposed officers, directors, employees and Service
Providers (as defined below) of the Company and its subsidiaries and other persons who provide or are proposed to
provide ongoing management or consulting services to the Company or its subsidiaries in the growth and development of
the Company by providing them with the opportunity through Options to acquire an increased proprietary interest in the
Company. For the purposes of the Option Plan, “Service Provider’ means a person or company engaged, or proposed to
be engaged, by the Company to provide services for an initial, renewable or extended period of 12 months or more.

The Option Plan is administered by the Board, or if appointed, by a committee of directors appointed from time to time by
the Board (such committee, or if no such committee is appointed, the Board is hereinafter referred to as the “Committee”)
pursuant to rules of procedure fixed by the Board.

Granting of Options

The Committee has the authority to designate existing or proposed directors, officers, employees and Service Providers of
the Company or its subsidiaries (collectively, the “Optionees”) to whom Options to purchase Common Shares may be
granted and the number of Common Shares to be optioned to each and may grant such Options, subject to the provisions
of the Option Plan as summarized below.

The Option Plan provides that:

a. the number of Common Shares reserved for issuance on exercise of all Options outstanding under the Option Plan
at any time shall not exceed 7.5% of the Outstanding Common Shares (as defined in the Option Plan) at the time in
question (the “Common Share Maximum?”) subject to adjustment as set forth in the Option Plan;

b. the number of Common Shares reserved for issuance under the Option Plan to any one (1) Optionee shall not
exceed 5% of the Outstanding Common Shares;

c. the number of Common Shares issuable to Insiders (as defined in the Option Plan), at any time, under all Share
Compensation Arrangements (as defined in the Option Plan), shall not exceed 10% of the Outstanding Common
Shares;

d. the number of Common Shares issued to Insiders, within any one-year (1-year) period, under all Share
Compensation Arrangements, shall not exceed 10% of the Outstanding Common Shares; and

e. the value of Options granted to any one (1) director of the Company who is not an officer or employee of the
Company or its subsidiaries during a calendar year, as calculated on the date of grant, shall not exceed $100,000.

Any increase in the Outstanding Common Shares (whether as a result of the exercise of Options or otherwise) will result in
an increase in the number of Common Shares that may be issued on exercise of Options outstanding at any time and any
decrease in the number of Options outstanding, due to the exercise of Options, will make new grants available under the
Option Plan.

The Common Shares that are reserved for issuance on exercise of Options granted pursuant to the Option Plan that are
cancelled, terminated or expired prior to the exercise of all or a portion thereof are available for a subsequent grant of
Options pursuant to the Option Plan to the extent that any Common Shares issuable thereunder are not issued under such
cancelled, terminated or expired Options.
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Vesting

In the absence of any determination otherwise at the time of grant, vesting of Options shall be as to one-third of the number
of Options granted on the first anniversary of the date of grant and as to one-third of the number of Options granted on the
anniversary of the date of grant on each of the next two (2) succeeding years thereafter. Notwithstanding the foregoing,
vesting of Options shall accelerate and Options shall be exercisable immediately prior to the time that a change of control
takes place and as otherwise provided herein. Further, the Committee may accelerate, or provide for the acceleration of,
vesting of Options previously granted where exceptional circumstances exist as determined by the Committee and
confirmed by the Board.

Exercise Price

The exercise price (the “Exercise Price”) of any Option will be fixed by the Committee when such Option is granted,
provided that from and after the date that the Common Shares are listed on a stock exchange (the “Exchange”), such price
shall not be less than the Current Market Price. For this purpose, “Current Market Price” means the volume weighted
average trading price of the Common Shares on the Exchange (or if the Common Shares are listed on more than one (1)
stock exchange, on such stock exchange as may be designated by the Committee for such purpose) for the five (5) trading
days immediately preceding the date of the grant of Options and, for this purpose, the weighted average trading price shall
be calculated by dividing the total value by the total volume of Common Shares traded for such period; or, if the Common
Shares are not listed on any Exchange, a price determined by the Committee.

Option Terms

The period during which an Option is exercisable (the “Exercise Period”) shall, subject to the provisions of the Option Plan
requiring acceleration of rights of exercise, be such period as may be determined by the Committee at the time of grant
provided that no Option may be exercised beyond the maximum term of the Options. The maximum term of the Options
was increased from five (5) to seven (7) years from the date of grant, with respect to Options granted subsequent to such
increase. Each Option shall, among other things, contain provisions to the effect that the Option shall be personal to the
Optionee and shall not be assignable. In addition, each Option shall provide that:

a. Termination for Cause — if the Optionee shall no longer be an officer of or be in the employ of, or consultant or
other Service Provider to, either the Company or a subsidiary of the Company, as a result of termination for cause,
effective at the date on which notice is given to the Optionee of such termination, all Options held by the Optionee,
whether vested at such date or unvested, shall terminate and become null and void;

b. Termination not for Cause — if the Optionee shall no longer be an officer of or be in the employ of, or consultant or
other Service Provider to, either the Company or a subsidiary of the Company, as a result of termination other than
termination for cause, effective at the earlier of the date which is thirty (30) days following the date on which notice is
given in respect of such termination and the end of the Exercise Period, all Options held by the Optionee which have
not vested at such date shall terminate and become null and void, unless determined otherwise by the Committee in
its sole discretion. With respect to the portion of the outstanding Options which are held by such Optionee and which
have vested at the expiration of such period, unless determined otherwise by the Committee in its sole discretion,
the Optionee shall have until the earlier of:

i. three (3) months from the date on which notice is given in respect of such termination; or

ii. the end of the Exercise Period; to exercise any Options which have vested as aforesaid and any vested Options
which have not been so exercised shall terminate and become null and void;

c. Voluntary Resignation — if the Optionee voluntarily ceases to be an officer of or be in the employ of, or consultant
or other Service Provider to, either the Company or a subsidiary of the Company other than as a result of such
Optionee’s disability, retirement or death, effective at the earlier of the last day of any notice period applicable in
respect of such voluntary resignation and the date on which the Optionee ceases to be a Service Provider, all
Options held by the Optionee, whether vested at such date or unvested, shall terminate and become null and void;
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d. Disability — if an Optionee ceases to be an officer of or be in the employ of, or a consultant or other Service
Provider to either the Company or a subsidiary of the Company as a result of such Optionee’s disability as defined in
the Option Plan, all Options granted to such Optionee shall not change as a result of such Optionee’s disability;

e. Retirement — if an Optionee ceases to be an officer of or be in the employ of, or a consultant or other Service
Provider to either the Company or a subsidiary of the Company as a result of such Optionee’s retirement as defined
in the Option Plan, if on the date of such Optionee’s retirement, the Optionee has provided services to the Company
or a subsidiary of the Company for a period of five (5) years or such other period as may be determined by the
Committee, the Optionee shall only have until the earlier of:

i. thirty-six (36) months from the date of such Optionee’s retirement or such other date as may be determined by
the Committee; or

ii. the end of the Exercise Period; to exercise any Options which have vested at the date of exercise, and at the
expiration of such period any Options which have not been exercised shall terminate and become null and void.

Furthermore, the Committee shall have the discretion, if it feels that it is appropriate, to alter the consequences of
the retirement of an Optionee on such Optionee’s outstanding Options; and

f. Death — if the Optionee shall no longer be an officer of or be in the employ of, or consultant or other Service
Provider to, either the Company or a subsidiary of the Company, as a result of the death of the Optionee, all Options
which have not vested at such date shall immediately vest and the executor, administrator or personal
representative of such Optionee shall have until the earlier of:

i. twelve (12) months from the date of death of such Optionee; or
ii. the end of the Exercise Period;

to exercise any outstanding Options, and at the expiration of such period, any Options which have not been
exercised shall terminate and become null and void.

For the purposes of the Option Plan and any Options granted pursuant to the Option Plan, the Optionee shall be deemed to
have ceased to be an employee or Service Provider of the Company or any subsidiary of the Company, as applicable, and
the Optionee shall be deemed to have terminated or resigned from employment or other service arrangement with the
Company for the purposes hereof or for the purposes of any Option issued pursuant to the terms hereof on the first to occur
of such termination or resignation or the date (as determined by the Committee) that the Optionee ceases in the active
performance of all of the regular duties of the Optionee’s job, which includes the carrying on of all of the usual and
customary day-to-day duties of the job for the normal and scheduled number of hours in each working day, or the Optionee
ceases to provide services pursuant to the services arrangement, as applicable; the foregoing to apply whether or not
adequate or proper notice of termination shall have been provided by and to the Company in respect of such termination of
employment or other service arrangement.

The Option Plan does not confer upon an Optionee any right with respect to continuation of employment by the Company or
any subsidiary thereof, nor does it interfere in any way with the right of the Optionee, the Company or a subsidiary thereof
to terminate the Optionee’s employment or service provision at any time.

If the normal expiry date of any Options fall within any Blackout Period (as defined in the Option Plan) or within ten (10)
business days following the end of any Blackout Period (“Blackout Options”), then the Expiry Date of such Blackout
Options shall, without any further action, be extended to the date that is ten (10) business days following the end of such
Blackout Period. The foregoing extension applies to all Options whatever the date of grant and shall not be considered an
extension of the term of the Options.
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Cashless Exercise

Subject to the provisions of the Option Plan, if permitted by the Board, an Optionee may elect to exercise an Option by
surrendering such Option in exchange for the issuance of Common Shares equal to the number determined by multiplying
the number of Common Shares which the Optionee is entitled to purchase pursuant to the Options being surrendered by a
fraction of which the numerator is the difference between the Current Market Price (calculated as at the date of exercise)
and the exercise price of such Option and of which the denominator is the Current Market Price (calculated as at the date of
exercise). An Option may be exercised pursuant to this Section from time to time by delivery to the Company at its head
office in Calgary, Alberta or such other place as may be specified by the Company, of a written notice of exercise specifying
that the Optionee has elected a cashless exercise of such Option and the number of Options to be exercised. The
Company will not be required, upon the exercise of any Options pursuant to this Section, to issue fractions of Common
Shares. There will be paid to the Optionee by the Company upon the exercise of such Options pursuant to this Section
within ten (10) business days after the exercise date, an amount in lawful money of Canada to the then fair market value of
such fractional interest (as determined by the Board), provided that the Company will not be required to make any payment,
calculated as aforesaid, that is less than $10.00. Upon exercise of the foregoing, the number of Common Shares actually
issued shall be deducted from the number of Common Shares reserved with the Exchange for future issuance under the
Option Plan and the balance of the Common Shares that were issuable pursuant to the Options so surrendered shall be
considered to have been cancelled and available for further issuance.

Mergers, Amalgamation and Sale

If the Company becomes merged (whether by plan of arrangement or otherwise) or amalgamated in or with another
company or entity or sells the whole or substantially the whole of its assets and undertakings for shares or securities of
another company or other entity, the Company will, subject to the Option Plan, make provision that, upon exercise of an
Option during its unexpired period after the effective date of such merger, amalgamation or sale, the Optionee will receive
such number of shares of the continuing successor company or other entity in such merger or amalgamation or the
securities or shares of the purchasing company or other entity as the Optionee would have received as a result of such
merger, amalgamation or sale if the Optionee had purchased the shares of the Company immediately prior thereto for the
same consideration paid on the exercise of the Option and had held such shares on the effective date of such merger,
amalgamation or sale and, upon such provision being made, the obligation of the Company to the Optionee in respect of
the Common Shares subject to the Option will terminate and be at an end and the Optionee will cease to have any further
rights in respect thereof. Alternatively, and in lieu of making such provision, in the event of such merger, amalgamation or
sale, the Company may satisfy any obligations to an Optionee by paying to the Optionee, in cash, the difference between
the Exercise Price of all unexercised Options held by the Optionee and the fair market value of the securities to which the
Optionee would be entitled upon exercise of all unexercised Options. Adjustments under the Option Plan or any
determinations as to fair market value of any securities will be made by the Committee, and any reasonable determination
made by the Committee will be binding and conclusive.

Acceleration of Vesting and Termination of Option in the Event of Take-Over Bid

In the event of a Take-Over Bid (as defined in the Option Plan), Optionees have the right to exercise Options granted
pursuant to the Option Plan to purchase all of the Common Shares which have not been previously purchased under such
Options, but any such Common Shares not otherwise vested and exercisable may only be purchased for tender pursuant to
such Take-Over Bid. If for any reason such Common Shares are not so tendered or, if tendered, are not for any reason
taken up and paid for by the offeree pursuant to such Take-Over Bid, any such Common Shares so purchased by an
Optionee will be and be deemed to be cancelled and returned to treasury of the Company, will be added back to the
number of Common Shares, if any, remaining unexercised under the applicable Option and, upon presentation to the
Company of share certificates representing such shares properly endorsed for transfer back to the Company, the Company
will refund to the Optionee all consideration paid on the exercise thereof. In the event a Take-Over Bid is made and
Common Shares are taken up and paid for pursuant to such Take-Over Bid, the Company will have the right to satisfy any
obligations to an Optionee in respect of any Options not exercised by paying to the Optionee, in cash, the difference
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between the Exercise Price of unexercised Options and the fair market value of the securities to which the Optionee would
have been entitled upon exercise of the unexercised Options on such date, which determination of fair market value will be
conclusively made by the Committee. Upon payment as aforesaid, the Options will terminate and be at an end and the
Optionee will cease to have any further rights in respect thereof.

Alterations in Shares

In the event, at any time or from time to time, that the share capital of the Company shall be consolidated or subdivided
prior to the exercise by the Optionee, in full, of any Option in respect of all of the Common Shares granted or the Company
shall pay a dividend (other than in the ordinary course) upon the Common Shares by way of issuance to the holders thereof
of additional Common Shares, securities or other assets, or other relevant changes in the share capital of the Company
shall occur, Options with respect to any Common Shares which have not been purchased at the time of any such
consolidation, subdivision, stock dividend or other change shall be proportionately adjusted (including as to the number of
Common Shares subject to the Option and the exercise price thereof, as applicable) so that the Optionee will from time to
time, upon the exercise of an Option, be entitled to receive the number of shares, securities or other property of the
Company he or she would have held following such consolidation, subdivision, stock dividend or other change if the
Optionee had purchased the shares and had held such shares immediately prior to such consolidation, subdivision, stock
dividend or other change. Upon any such adjustments being made, the Optionee will be bound by such adjustments and
shall accept the terms of such Options in lieu of the Options previously outstanding.

For greater certainty, and anything above to the contrary notwithstanding, no adjustment will be made in accordance with
the Option Plan with respect to the issue of Common Shares being made pursuant to or in connection with:

a. any stock option plan or stock purchase plan, including the Option Plan, in force from time to time for existing or
proposed officers, directors, employees or Service Providers of the Company; or

b. the issuance of additional Common Shares pursuant to a public offering or private placement by the Company or a
take-over bid made by the Company for the securities of another entity.

Option Agreements

A written agreement will be entered into between the Company and each Optionee to whom an Option is granted pursuant
to the Option Plan, which agreement will set out the number of Common Shares subject to Option, the Exercise Price,
provisions as to vesting and expiry and any other terms approved by the Committee, all in accordance with the provisions of
the Option Plan. The agreement will be in such form as the Committee may from time to time approve or authorize the
officers of the Company to enter into and may contain such terms as may be considered necessary in order that the Option
will comply with the Option Plan, any provisions respecting Options in the income tax or other laws in force in any country or
jurisdiction of which the person to whom the Option is granted may from time to time be a resident or citizen and the rules of
any regulatory body having jurisdiction over the Company.

Regulatory Authorities Approvals

The Option Plan and the Company’s obligation to issue and deliver Common Shares under any Option is subject to the
approval, if required, of any Exchange on which the Common Shares are listed for trading. Any Options granted prior to
such approval, if required, is conditional upon such approval being given and no such Options may be exercised unless
such approval, if required, is given.
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Amendment or Discontinuance of the Option Plan

The Committee may amend or discontinue the Option Plan and Options granted thereunder at any time without shareholder
approval; provided any amendment to the Option Plan that requires approval of any Exchange on which the Common
Shares are listed for trading may not be made without approval of such Exchange. Without the prior approval of the
shareholders, or such approval as may be required by the Exchange, the Committee may not:

a. make any amendment to the Option Plan to increase the Common Share Maximum;
b. reduce the exercise price of any outstanding Options;

c. cancel an Option and subsequently issue the holder of such Option a new Option or other entitlements in
replacement thereof;

d. extend the term of any outstanding Option beyond the original expiry date of such Option;
e. make an amendment to increase the maximum limit on the number of securities that may be issued to insiders;

f. make an amendment to increase the value of Options issuable to directors who are not officers or employees of the
Company or its subsidiaries;

g. make any amendment to the Option Plan that would permit an Optionee to transfer or assign Options to a new
beneficial Optionee other than in the case of death of the Optionee; or

h. make an amendment to amend the amendment provisions of the Option Plan.

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

In addition, no amendment to the Option Plan or Options granted pursuant to the Option Plan may be made without the
consent of the Optionee, if it adversely alters or impairs any Option previously granted to such Optionee under the Option
Plan.
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SCHEDULE C - SUMMARY OF RSU PLAN

The following is a summary of the material terms of the Restricted Share Unit Award Plan (the “RSU Plan”). This summary
is qualified in its entirety by reference to the full text of the RSU Plan, a copy of which can be obtained from the Company’s
Secretary.

Purpose and Administration of the RSU Plan
The principal purposes of the RSU Plan are to:
a. retain and attract qualified Service Providers (as defined below) for the Company and its subsidiaries;

b. to promote a proprietary interest in the Company by such Service Providers and to encourage such persons to
remain in the employ or service of the Company and its subsidiaries and put forth maximum efforts for the success
of the business and affairs of the Company and its subsidiaries; and

c. to focus management of the Company on operating and financial performance and long-term total shareholder
return.

For the purposes of the RSU Plan, “Service Provider” means a person or entity who is an employee, officer or director of
the Company or any of its subsidiaries or affiliates or who is a consultant or other service provider to the Company or any of
its subsidiaries or affiliates.

The Board has the authority in its sole and absolute discretion to administer the RSU Plan, including the authority:
a. to grant Restricted Share Units (“RSUs”);
b. to determine the fair market value of the Common Shares as required under the RSU Plan;
c. to determine the Service Providers to whom, and the time(s) at which RSUs shall be granted and vest;
d. to determine the number of RSUs granted to any Service Provider;

e. to prescribe, amend and rescind terms, conditions, rules or regulations relating to the RSU Plan or outstanding
RSUs, subject to the terms and conditions in the RSU Plan;

f. tointerpret the RSU Plan;

g. to determine the terms and provisions of Grant Agreements (as defined below) entered into in connection with
RSUs; and

h. to make any other determinations deemed necessary or advisable for the administration of the RSU Plan.

The Company shall effect the grant of RSUs under the RSU Plan in accordance with determinations made by the Board
pursuant to the provisions of the RSU Plan, by execution of instruments in writing in forms approved by the Board. The

Board may delegate its authority to administer the RSU Plan to one (1) or more of its members or to a committee of the
Board, including the power to sub-delegate such authority.

Granting of RSUs

Subject to the RSU Plan, the Board has the authority to determine the Service Providers eligible to participate in the RSU
Plan and grant RSUs to each eligible Service Provider (collectively, the “Grantees”) at such time(s) and in respect of such
numbers of RSUs as the Board may determine at any time and from time to time, provided, however, that participation in
the RSU Plan is voluntary. In making such determination, the Board may take into account such factors as it shall
determine in its sole and absolute discretion including, if so determined by the Board, any one (1) or more of the following
factors:

a. compensation data for comparable benchmark positions;

b. the duties, responsibilities, position and seniority of the Grantee;
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c. performance measures of the Company compared with similar performance measures of its competitors;
d. the individual contributions and potential contributions of the Grantee to the success of the Company;

e. any bonus payments or other compensation paid or to be paid to the Grantee in respect of his or her individual
contributions and potential contributions to the success of the Company;

f. the fair market value or current market price of the Common Shares at the time of such grant, provided, however,
that if the date of the Grant occurs during a “blackout period” when Service Providers are restricted in trading in
securities of the Company, then the fair market value or current market price of the Common Shares shall be
determined on the basis of the five (5) trading days which commence on the first trading day following the end of
such blackout period or such other period as the Board shall determine; and

g. such other factors as the Board shall deem relevant in its sole and absolute discretion in connection with
accomplishing the purposes of the RSU Plan.

RSU Terms

Grant Agreement — Each grant of RSUs will be set forth in an agreement between the Company and the Grantee (a
“Grant Agreement”) that sets out the terms and conditions of such RSUs as set out by the RSU Plan and as the Board
may deem appropriate.

Vesting Dates — Subject to the provisions of the RSU Plan and unless otherwise provided in the Grant Agreement, RSUs
shall vest as to one-third of the number of RSUs granted on each of the first, second and third anniversaries of the date
granted. In addition, unless otherwise provided in the Grant Agreement, vesting of all unvested RSUs shall accelerate and
become exercisable immediately prior to the date upon which a change of control is completed and as otherwise provided
in the RSU Plan. Notwithstanding the foregoing, the Board in its sole discretion may at any time(s) or in the Grant
Agreement or any amendment thereto in respect of any RSUs granted, accelerate or provide for the acceleration of, vesting
of such RSUs previously granted.

Adjustment in Number of RSUs for Dividends — Immediately prior to each Payment Date (as defined below), the amount
payable in respect of the applicable number of RSUs to be settled on such Payment Date will be adjusted to account for
any dividends paid by the Company since the prior Payment Date.

Settlement of RSUs — Subject to the provisions of the RSU Plan and except as provided in a Grant Agreement, the date
on which the Company shall pay the Grantee the value of the RSUs (the “Payment Date”) will be the applicable vesting
date. On the Payment Date, the Grantee will receive, at the Company’s sole and absolute discretion, (i) payment in cash or
(i) payment through the delivery of Common Shares acquired by an independent trustee or other purchasing agent on the
Toronto Stock Exchange or alternative trading platform. The Company shall determine whether payment will take the form
of cash or Common Shares on the Payment Date or a reasonable time prior thereto. The Company is able to change its
election any time up until payment in respect of vested RSUs is actually made to the Grantee.

Any amount payable to a Grantee in respect of an RSU shall be paid to the Grantee as soon as practicable following the
Payment Date and in any event on or before that date that is the earlier of sixty (60) days following the Payment Date or
December 31 of the third year following the year in which the RSU was granted.

If the Company elects to settle any amounts to which a Grantee is entitled pursuant to an RSU by delivering Common
Shares, and the determination of Common Shares to be delivered to a Grantee in respect of a particular Payment Date
would result in the delivery of a fractional Common Share, the number of Common Shares deliverable on the Payment Date
shall be rounded down to the next whole number of Common Shares.

Change of Control — Unless otherwise provided in the Grant Agreement in respect of any RSUs, in the event of a change
of control of the Company, all unvested RSUs shall vest immediately prior to the date upon which the change of control is
completed without any action on the part of the Grantee or the Company.
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Blackout Periods — Where a Payment Date occurs on a date where the Grantee is subject to a blackout period, such
Payment Date shall be extended to a date which is one (1) trading day following the end of such blackout period, and
further provided that: (i) if any such extension would cause the Payment Date to extend beyond the Expiry Date (as
specified in the applicable Grant Agreement), the amounts to be paid on such Payment Date shall be paid on the Expiry
Date, notwithstanding the blackout period; and (ii) in the case of Grantees who are citizens or residents of the United
States, if any such extension would cause the Payment Date to extend beyond March 15 of the year following vesting, the
amounts to be paid on such Payment Date shall be paid no later than March 15 of the year following vesting,
notwithstanding the blackout period.

Termination, Resignation, Retirement or Death

Unless otherwise provided in the Grant Agreement or in the Grantee’s employment or other written agreement with the
Company or its subsidiaries, as the case may be, in the event that a Grantee ceases to be a Service Provider for any
reason (other than by reason of retirement or death and other than termination for cause or material breach) all unvested
RSUs held by the Grantee will be deemed to be cancelled and terminated on the Termination Date. For purposes of the
RSU Plan, the “Termination Date” shall be determined as follows:

i. in the case of a director, the date on which such director ceases to hold all positions with the Company or its
subsidiaries;

ii. in the event that the Grantee’s resigns, ceases to be a Service Provider as a result of retirement, dies, or the
Grantee’s employment is terminated for cause or service is terminated for material breach, the last day that the
Grantee actively provides services; or

iii. in the event the Grantee’s employment is terminated without cause, the day that is sixty (60) days after the last day
that the Grantee actively provides services,

provided that in all circumstances of above, the Termination Date is regardless of whether any advance working notice, or
compensation in lieu of such notice is given to the Grantee, regardless of whether or not such cessation is later found to be
unlawful or in breach of any applicable laws, and the Termination Date shall not be extended by any statutory, contractual
or common law notice period mandated under applicable laws.

In the event that a Grantee ceases to be a Service Provider by reason of termination for cause (or for material breach in the
event the Grantee is a consultant), by the Company or its subsidiaries, all rights of the Grantee in respect of any RSUs shall
be cancelled and terminated on the Termination Date without any payment thereunder.

In the event that a Grantee ceases to be a Service Provider as a result of such Grantee’s retirement, all of the RSUs held
by the Grantee which are scheduled to vest in the calendar year of such Grantee’s retirement shall be accelerated to, and
vest as at, the Termination Date, and all other unvested RSUs held by the Grantee shall be cancelled and terminated on
such day without any payment thereunder.

In the event of death of a Grantee, all of the RSUs held by the Grantee as at the date of death shall automatically, without
any action on the part of the Company, vest as at the date of death, for the benefit of the Grantee or Grantee’s heirs,
executors, administrators or other personal representatives.

Modifications for Leave

If a Grantee is on a leave of absence which is 3 months or greater in length, the Board may, in its sole discretion, modify or
change the vesting of any RSUs granted to such Grantee to take into account the period of the leave.
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Effect of Certain Changes
In the event:
a. of any change in the Common Shares through subdivision, consolidation, reclassification, exchange or otherwise; or

b. that, as a result of any recapitalization, merger, amalgamation, arrangement, consolidation or other transaction, the
Common Shares are converted into or exchangeable for any other securities or property,

then, in any such case, the Board may make such adjustments to the RSU Plan, to any RSU and to any Grant Agreements
outstanding under the RSU Plan as the Board may, in its sole discretion, consider appropriate in the circumstances to
prevent dilution or enlargement of the rights granted to Grantees under the RSU Plan or the Grant Agreements.

Non-Transferability

Except as provided for in the RSU Plan, RSUs are personal to each Grantee and shall not be assignable.

Amendment or Discontinuance of the RSU Plan

The terms and conditions of the RSU Plan or any outstanding RSUs may be amended, modified, or otherwise changed, in
whole or in part, in any manner, by the Board at any time and from time to time, provided that:

a. the Grantees shall be advised by the Company of any such amendments, modifications or changes, unless they are
immaterial or non-substantive; and

b. any such amendments, modifications, or changes shall not adversely affect any RSUs then outstanding, unless
consented to in writing by the Grantee who holds such RSUs.

The RSU Plan may be terminated or discontinued in whole or in part by the Board at any time, without prior notice to, or the
consent of, the Grantees, provided that such termination shall not affect any RSUs then outstanding, unless consented to in
writing by the Grantee who holds such RSUs.
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SCHEDULE D - PRIOR ANNUAL MEETING VOTING RESULTS

The following sets forth a brief description of each matter which was voted upon at the annual meeting of shareholders held
on June 5, 2024 and the outcome of the vote:

Outcome of Votes For Votes Against Votes Withheld
Vote (%) (%) (%)

Description of Matter

To elect the following nine (9) nominees to serve as
directors of Tourmaline for the ensuing year, or until
their successors are duly elected or appointed,
subject to the provisions of the Business
Corporations Act (Alberta) and by-laws of

Tourmaline:
. 237,346,148 5,040,056
Michael L. Rose Passed (97.92) N/A (2.08)
. . 226,674,874 15,711,330
Brian G. Robinson Passed (93.52) N/A (6.48)
. . 233,364,697 9,021,507
Jill T. Angevine Passed (96.28) N/A (3.72)
- 239,621,224 2,764,980
William D. Armstrong Passed (98.86) N/A (1.14)
239,335,774 3,050,430
Lee A. Baker Passed (98.74) N/A (1.26)
. 242,325,739 60,465
Christopher E. Lee Passed (99.98) N/A (0.02)
223,564,846 18,821,358
Andrew B. MacDonald Passed (92.23) N/A 7.77)
) 230,286,549 12,099,655
Lucy M. Miller Passed (95.01) N/A (4.99)
. 242,273,066 113,138
Janet L. Weiss Passed (99.95) N/A (0.05)
To approve the re-appointment of KPMG LLP,
Chartered Professional Accountants, as auditors of
Tourmaline to hold office until the next annual Passed 239,070,193 N/A 6,607,411
meeting or until their successors are appointed and (97.31) (2.69)

to authorize the Board of Directors to fix their
remuneration as such
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CONTACT US:

North American Toll Free Phone:

1-855-682-8085

@ E-mail: contactus@kingsdaleadvisors.com

Fax: 416-867-2271
Toll Free Fax: 1-866-545-5580

e Outside North America, Banks and Brokers
Call Collect: 416-867-2272
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