










Communications with Beneficial Owners of Securities of a Reporting Issuer



Business Corporations Act





Director Nominees

Majority Voting for Directors 



Advance Notice By-law 



General Development of the Business

Audit Committee Information



























Director Nominees – Director Share Ownership Guidelines Executive Compensation – Compensation Discussion 
and Analysis – Compensation Risk Mitigation – Officer Share Ownership Guidelines





Companies' Creditors Arrangement Act





Deferred Share Unit Plan 



Directors' Outstanding Option-Based Awards and Share-Based Awards 



  



Directors' Incentive Plan Awards – Value Vested or Earned During the Year 



Disclosure of Corporate Governance Practices

Audit Committees







Executive 
Compensation – Compensation Discussion and Analysis – Compensation Governance

Standards of 
Disclosure for Oil and Gas Activities 



Reserves and Safety Committee Responsibilities 

Reserves Matters 

o

o

o

Environmental, Health and Safety Matters   



CG&S Committee Corporate Governance and Sustainability Responsibilities  

Corporate Governance Matters 

o

o
o
o



Sustainability 

o

o

o

o
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Neil Roszell 
Jason Jaskela 
Devery Corbin 
Elena Dumitrascu 
Chandra Henry 
Phillip R. Knoll 
Stephen Larke 
Kevin Olson 
David Pearce 
Kam Sandhar 



In support of the objectives described in the Diversity Policy, the Board has a target of achieving and 
maintaining at least 30% representation by women on the Board by no later than the date of the annual 
meeting of the Shareholders in 2023.   



Sustainability and Governance Oversight 



Sustainability and Corporate Strategy 

ESG Report Highlights 

.

Identification and Mitigation of Climate-Related Risks 





Compensation Governance 



Named Executive Officers 



Compensation Risk Mitigation 

Officer 
Share Ownership Guidelines

Clawback Policy

Prohibition on Hedging

Prohibition on Hedging 

Clawback Policy 



Officer Share Ownership Guidelines 



Compensation Philosophy and Program 

2022 Compensation Program 2023 Compensation Program

2022 Compensation Program 



2022 Base Salaries 

2022 Short-term Incentive Cash Bonus Plan  





Weighting 50%

Weighting 30%

Weighting 20%

No weighting – failure 
to meet HSE targets 
results in downward 
revision to score

Advisories – Non-GAAP Financial Measures

2022 Peer Group 



2022 Long-Term Incentive Program 



 

 

 



 

2023 Compensation Program 

2023 Base Salaries 

2023 Short-term Incentive Cash Bonus Plan  



2023 Long-Term Incentive Program 



Executive Compensation – Compensation Discussion and Analysis



Advisories – Non-GAAP Financial Measures

Executive 
Compensation – Compensation Discussion and Analysis





Compensation Discussion and Analysis  2022 Compensation Program  2022 Short-Term Incentive Cash Bonus 
Plan

Outstanding Option-based and Share-based Awards 



Incentive Plan Awards – Value Vested or Earned During the Year 





Annual Burn Rate Under Equity Compensation Plans 



Executive Compensation – Incentive Plan Awards – Outstanding Option-based Awards

Continuous Disclosure Obligations





.

apital Management 
Measures





Capitalized terms not otherwise defined shall have the meaning ascribed to such terms in the management 
information circular of Headwater Exploration Inc. (the "Corporation") dated March 27, 2023 to which this Schedule 
A is attached.  







Capitalized terms not otherwise defined shall have the meaning ascribed to such terms in the management 
information circular of Headwater Exploration Inc. (the "Corporation") dated March 27, 2023 to which this Schedule 
B is attached.  







Capitalized terms not otherwise defined shall have the meaning ascribed to such terms in the management 
information circular (the "Information Circular") of Headwater Exploration Inc. (the "Corporation") dated March 

, 2023 to which this Schedule C is attached.  

Performance Awards 



Executive Compensation – 2022 Compensation Program – 2022 
Long-Term Incentive Program

Restricted Awards 

Termination and Cessation of Award Grantee 



Change of Control 

Amendments to Award Plan 



Award Limits 



Executive Team Responsibility 

Operational Effectiveness and Financial Reporting 



Cyber Security 

Environmental, Health, Safety, Climate and Sustainability  

Integrity/Corporate Conduct 



Board Process/Effectiveness 










