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LETTER TO UNITHOLDERS 

January 10, 2024 

Dear Unitholder:  

You are invited to attend a special meeting (the “Trust Meeting”) of holders (the “Preferred Trust Unitholders”) of preferred units (“Preferred 
Trust Units”) of Enercapita Energy Trust (the “Trust”) and a special meeting (the “LP Meeting”) of holders (the “Preferred LP Unitholders”) 
of preferred units (“Preferred LP Units”) of Enercapita Energy L.P. (the “Partnership”) and holders (the “Common A LP Unitholders”) of 
common A units (“Common A LP Units”) of the Partnership to consider and approve the Amendments (defined below).  

The Trust Meeting and the LP Meeting (collectively, the “Meeting”) will be held virtually on February 5, 2024 at 9:00 a.m. and 9:10 a.m. 
(Calgary time), respectively.  

The board of directors (the “Board”) of Enercapita Energy GP Ltd. (the “Administrator/GP”), the administrator of the Trust, and the general 
partner of the Partnership (the Partnership together with the Trust and Enercapita Energy Ltd., “Enercapita”), would like Preferred Trust 
Unitholders, Preferred LP Unitholders and Common A LP Unitholders to consider a proposal to make certain amendments to the declaration 
of trust of the Trust (the “Declaration of Trust”) and the limited partnership agreement of the Partnership (the “Partnership Agreement”) 
(collectively, the “Amendments”).  

The Notice of Special Meeting of Preferred Unitholders of the Trust, Notice of Special Meeting of Preferred Unitholders and Common A 
Unitholders of the Partnership and Joint Information Circular dated January 10, 2024 (the “Information Circular”) contain important 
information with respect to the Meeting and the Amendments. Please give these Meeting materials careful consideration and, if you 
require assistance, consult your financial, legal, tax and other professional advisors. 

The Board unanimously recommends that the Preferred Trust Unitholders vote for the special resolutions attached as “Schedule 
A” to the Information Circular. The Board unanimously recommends that the Preferred LP Unitholders and Common A LP 
Unitholders vote for the special resolutions attached as “Schedule B” to the Information Circular. 

THE AMENDMENTS 

In the last several years, Enercapita has focused on preservation and value growth while returning capital to investors through challenging 
market conditions, including high volatility and persistently low market valuations. Accordingly, Enercapita has not paid cash distributions 
and has instead prioritized a combination of debt repayment and providing unitholder liquidity through redemptions. This has proved to be a 
prudent strategy in light of the high interest rates and a lack of other viable liquidity options. 

Meanwhile, investor demand for liquidity remains high. In the fourth quarter of 2023, Enercapita received an unsolicited proposal from an 
asset management firm which represents a majority of both the Preferred Units (as defined below) and the Common A LP Units. The proposal 
suggested that Enercapita consider amending the Declaration of Trust and the Partnership Agreement to allow the Trust and the Partnership 
to redeem the Preferred Trust Units and Preferred LP Units (collectively, the “Preferred Units”) at par while ensuring investors retain any 
potential upside through continued ownership of the Common A LP Units. After receipt of the proposal, management developed the 
Amendments in consultation with such asset management firm and the independent directors. The independent directors have been very 
engaged and proactive with management on the strategic direction of Enercapita, and have completed their own due diligence with respect 
to the proposed Amendments. The independent directors were first made aware of the proposal in October 2023 and had various meetings 
and correspondence with management throughout November and December 2023. The independent directors met with Enercapita’s external 
legal counsel on December 12, 2023, without the presence of management, to discuss the proposed Amendments. Furthermore, the 
independent directors met Enercapita’s independent financial advisor on December 19, 2023, and reviewed financial scenarios and views 
on the proposed Amendments.  

The following is a summary of the relevant terms of the Amendments (if approved): 

• the Partnership Agreement will be amended to, among other things, provide that: 

o redemption of Preferred LP Units by the Partnership shall be completed on a pro rata basis (with exceptions for smaller 
investors holding less than 10,000 Preferred LP Units);  

o redemption of Preferred LP Units by the Partnership shall be completed at $1.00 per Preferred LP Unit rather than the 
lesser of $1.00 and fair market value; 

o Preferred LP Unitholders shall be entitled to retain their Common A LP Units upon redemption of their Preferred LP Units 
initiated by the Partnership; 

o the Preferred LP Units will no longer accrue a “Preferred Return”; 
o the existing accrued “Preferred Return” of up to $0.12 per Preferred LP Unit (which would be realized only upon a liquidity 

event that values the Preferred LP Units at greater than $1.00 per Preferred LP Unit and only to the extent there is 
sufficient excess value) will be eliminated; 

o no distributions shall be made to holders of common units of the Partnership for so long as Preferred LP Units are 
outstanding; 

o the interest rate for redemption notes issued by the Partnership shall be the yield to maturity on marketable bonds of the 
same maturity as the applicable redemption note issued by the Government of Canada in Canadian dollars, based on 
the mid-market closing yields of such bonds as published by the Bank of Canada on the issuance date of the redemption 
note;  
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o upon liquidation of the Partnership, Preferred LP Unitholders shall be entitled to $1.00 per Preferred LP Unit held (to the 
extent sufficient assets remain in the Partnership) following payment of liabilities to third parties, provision for reserves 
and payment of the capital account balance and costs and expenses to the Administrator/GP, and such amount shall be 
paid before any amount shall be paid to any holder of Common A LP Units or any other common units of the Partnership; 
and 

o issued and outstanding unit certificates representing the Preferred LP Units and the Common A LP Units will be null, void 
and of no force and effect and the register of Preferred LP Unitholders and Common A LP Unitholders will be conclusive 
evidence of the legal owner of Preferred LP Units and Common A LP Units, respectively. 

• the Declaration of Trust will be amended to, among other things, provide that: 

o redemption of Preferred Trust Units by the Trust shall be completed on a pro rata basis (with exceptions for smaller 
investors holding less than 10,000 Preferred Trust Units); 

o the interest rate for redemption notes issued by the Trust shall be the yield to maturity on marketable bonds of the same 
maturity as the applicable redemption note issued by the Government of Canada in Canadian dollars, based on the mid-
market closing yields of such bonds as published by the Bank of Canada on the issuance date of the redemption note; 
and  

o issued and outstanding unit certificates representing the Preferred Trust Units will be null, void and of no force and effect 
and the register of Preferred Trust Unitholders will be conclusive evidence of the legal owner of Preferred Trust Units. 

The Amendments would allow the Trust and the Partnership to begin returning capital to holders of Preferred Units by redeeming such 
Preferred Units at par, while allowing such holders to retain any potential upside through continued ownership of the Common A LP Units. 
Enercapita intends to allocate a portion of free cash flow on a quarterly basis to redemptions, subject to debt levels and obligations pursuant 
to lender credit/financing agreements. 

If the Amendments are approved, the “Preferred Return” on the Preferred LP Units will be eliminated. Accordingly, any equity value in 
Enercapita in excess of $1.00 per Preferred Unit will accrue to the common units of the Partnership, including the Common A LP Units. As 
holders of Preferred Units are expected to also own Common A LP Units (as they were initially sold together as a tied unit), such holders 
would participate in any equity value in excess of $1.00 per Preferred Unit in their capacity as holders of Common A LP Units. Any value that 
accrues to common units of the Partnership would be shared among the common B units and common C units of the Partnership (all of 
which are held by current or former directors, management and employees of Enercapita). However, such value would accrue to the common 
units of the Partnership once all Preferred LP Units have been redeemed at par. See “The Amendments – Comparison of Enercapita 
Before and After the Amendments – Allocation of Proceeds” in the Information Circular for tables that outline, under various enterprise 
valuations, the difference between the allocation of proceeds before and after the Amendments.  

In 2022 and 2023 combined, Enercapita generated approximately $52 million of free cash flow (average WTI of 85.93 US$/bbl) and has 
allocated over $50 million of such free cash flow to redemptions, reducing the number of outstanding Preferred Units by 22% over two years. 
As a result, debt levels have remained elevated (approximately $39 million of net debt as of December 31, 2023). 

If the Amendments are approved, Enercapita plans to focus on preserving and enhancing unitholder value by: (a) allocating sufficient cash 
flow to develop its core assets and execute its strategy to position the company to attract a premium valuation on exit, while maximizing free 
cash flow to meet its debt reduction and unitholder return of capital objectives; and (b) allocating free cash flow to a combination of debt 
reduction, to strengthen the balance sheet and reduce interest costs, and returning capital to Preferred Unitholders through pro rata 
redemptions at par, a significant premium to current fair market value. Subject to debt levels and obligations pursuant to lender 
credit/financing agreements, Enercapita plans to allocate approximately 80% of free cash flow to debt repayment and 20% to redemption of 
Preferred Units until net debt reaches $20 million. Management expects that Enercapita will achieve this target in early 2025 (assuming 
US$70/bbl WTI; $1.00 = US$0.74 fx; realized oil price at 9% differential to WTI; $2.00/mcf AECO; 5,834 boe/d average production 
(approximately 70% oil and 30% natural gas); 15% royalties; and $29.35/boe opex/transportation). Once net debt reaches $20 million, 
Enercapita plans to allocate approximately 50% of free cash flow to debt repayment and 50% to redemption of Preferred Units. Once net 
debt reaches $10 million, Enercapita plans to allocate approximately 25% of free cash flow to debt repayment and 75% to redemption of 
Preferred Units. 

After a review of the business and careful consideration of a number of factors, including the rationale and market conditions described 
below, the Board (including the independent directors of the Board) has unanimously determined that, subject to the required unitholder 
approvals, the Amendments are in the best interests of the Trust and the Partnership. 

RATIONALE FOR THE AMENDMENTS 

The Board makes its recommendations for the following reasons: 

1. A liquidity event is not in the best interests of unitholders at the current time due to an extreme disconnect between the 
underlying business and market valuations.  

Enercapita has a strong asset base that: (a) generates sustainable free cash flow; (b) has robust reserves value; and (c) has 
significant economic drilling upside and value potential. The market is currently valuing assets comparable to those of Enercapita’s 
at a low multiple of cash flow. After consultation with an independent financial advisor to Enercapita and in consideration of 
Enercapita’s recent non-core asset market test, the Board believes that Enercapita would not receive fair value for its assets (and 
that investors would receive materially less than $1.00 per Preferred Unit) if it were to pursue a sales event under current market 
conditions. Therefore, it would not be prudent to pursue a monetization event in the context of current market conditions. 

2. Investors will begin receiving redemption proceeds of Preferred Units at par while Enercapita works toward a full liquidity 
event.  



 

4 

The Amendments will allow investors to begin recovering their initial capital contributions with respect to Preferred Units redeemed 
by the Trust or the Partnership regardless of their fair market value. Such redemption is expected to generate a tax efficient quarterly 
cash flow stream for all investors while Enercapita works to position itself to pursue a full liquidity event in the future.  

The pursuit of a liquidity event which would provide full return of capital to Preferred Unitholders is largely dependent on commodity 
prices and market conditions. However, as Enercapita further positions its asset base to attract a premium valuation, reduces debt, 
and uses free cash flow to return capital to Preferred Unitholders, the likelihood of a subsequent liquidity event which would provide 
full return of capital and return on investment is expected to increase. 

3. Investors will receive liquidity over time while retaining the ability to participate in the upside of Enercapita. 

Prior to the Amendments, an investor that has its Preferred Units redeemed by the Trust or the Partnership will also have its 
Common A LP Units redeemed at nominal value. 

The Amendments will allow investors to retain their Common A LP Units upon redemption of Preferred Units by the Trust or the 
Partnership. This ensures that investors will participate in any potential equity value of Enercapita beyond $1.00 per Preferred Unit 
even as their investment capital is returned. 

4. The Amendments will result in better alignment of strategy, investors and management. 

Prior to the Amendments, the “Preferred Return” on the Preferred Units was designed to incentivize management to grow 
Enercapita’s asset base through re-investment of cash flow. Management would only be entitled to performance compensation if 
management could compound the growth of Enercapita’s asset base at a rate that exceeds the “Preferred Return”. This model 
does not align with Enercapita’s proposed strategy, which is to use free cash flow to reduce debt and return investor capital at par. 

The Amendments (by eliminating the “Preferred Return”) will align strategy, Preferred Unitholders and management by allowing 
Enercapita to reduce debt and returning capital to holders of Preferred Units at par (as management, being the holders of common 
units of the Partnership, can only participate in the value accrued to such units after the Preferred Units have been redeemed at 
par) rather than using free cash flow to pursue growth in a low value market. 

5. Investors will experience less volatility with respect to the redemption price of the Preferred Units.  

Prior to the Amendments, the redemption price in respect of Preferred Units redeemed by the Partnership or the Trust is equal to 
the lesser of $1.00 per Preferred Unit and the fair market value of such Preferred Unit. This has resulted in a redemption price of 
less than $1.00 per Preferred Unit since 2018 (with the exception of three quarters). Further, in a volatile market, the fair market 
value of the Preferred Units fluctuates significantly from quarter to quarter. Preferred Units are subjected to a “point in time” valuation 
upon redemption, making it difficult for investors to anticipate the redemption value of their Preferred Units when requesting 
redemption. There is also significant risks and uncertainties with any method of determining fair market value, which may differ 
materially from the price realized upon a full liquidity event. 

The Amendments will provide more certainty to investors as it pertains to the value of their Preferred Units upon redemption by the 
Trust or the Partnership, as these redemptions will occur at a fixed price of $1.00 per Preferred Unit, a significant premium to the 
current fair market value. 

REQUIRED UNITHOLDER APPROVAL 

For the Amendments to become effective: 

(a) the special resolution approving the amendments to the Declaration of Trust must be approved by the affirmative vote of more than 
66⅔% of the votes cast by holders of Preferred Trust Units who are entitled to vote and do vote on the resolutions (all classes of 
Preferred Trust Units voting as a single class); 

(b) the special resolution approving the amendments to the Partnership Agreement must be approved by the affirmative vote of more 
than 66⅔% of the votes cast by holders of Preferred LP Units who are entitled to vote and do vote on the resolutions (all classes 
of Preferred LP Units voting as a single class); and 

(c) the special resolution approving the amendments to the Partnership Agreement must be approved by the affirmative vote of more 
than 66⅔% of the votes cast by holders of Common A LP Units who are entitled to vote and do vote on the resolutions. 

As the holders of Preferred Trust Units are not direct holders of Preferred LP Units, the special resolution approving the amendments to 
the Declaration of Trust, if approved, shall also direct the Administrator/GP, as the administrator of the Trust, to: (a) vote all of the Preferred 
LP Units held by the Trust in favour of the special resolution approving the amendments to the Partnership Agreement; or (b) execute and 
deliver a written resolution approving the special resolution approving the amendments to the Partnership Agreement in respect of the 
Preferred LP Units held by the Trust.  

Subject to the required unitholder approvals, the Trust and the Partnership anticipate that the Amendments will become effective on or 
about February 6, 2024. 

Your vote is very important. Whether or not you attend the Meeting, please take the time to vote your Preferred Trust Units, 
Preferred LP Units and/or Common A LP Units in accordance with the instructions contained in the form of proxy for the Meeting 
or other voting instruction form, as applicable. 

Yours very truly, 

“Craig Hruska” 
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NOTICE OF SPECIAL MEETING OF PREFERRED UNITHOLDERS OF ENERCAPITA ENERGY TRUST 

NOTICE IS HEREBY GIVEN that a special meeting of holders (the “Preferred Trust Unitholders”) of all classes of preferred units 
(“Preferred Trust Units”) of Enercapita Energy Trust (the “Trust”), of which PTUs (as defined in the Information Circular) are outstanding, 
will be held virtually via Zoom teleconference on February 5, 2024 at 9:00 a.m. (Calgary time) (the “Trust Meeting”). The details of the Zoom 
teleconference are set out below: 

Join Zoom Meeting: https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU  

Meeting ID: 822 0956 2974 

Passcode: 947008 

The business of the Trust Meeting will be to: 

(a) seek the approval of the Preferred Trust Unitholders to pass a special resolution to approve all necessary amendments to the 
amended and restated declaration of trust of the Trust dated August 14, 2019 (the “Declaration of Trust”) and such other steps 
as may be necessary or desirable to: 

(i) provide that redemption of Preferred Trust Units by the Trust shall be completed on a pro rata basis (with exceptions for 
smaller investors holding less than 10,000 Preferred Trust Units); 

(ii) provide that the interest rate for redemption notes issued by the Trust shall be the yield to maturity on marketable bonds 
of the same maturity as the applicable redemption note issued by the Government of Canada in Canadian dollars, based 
on the mid-market closing yields of such bonds as published by the Bank of Canada on the issuance date of the 
redemption note;  

(iii) provide that issued and outstanding unit certificates representing the Preferred Trust Units will be null, void and of no 
force and effect and the register of Preferred Trust Unitholders will be conclusive evidence of the legal owner of Preferred 
Trust Units; and 

(iv) make certain other amendments; 

(collectively, the “Declaration of Trust Amendment Resolution”), as more fully set forth in the accompanying Joint Information 
Circular dated January 10, 2024 (the “Information Circular”); and 

(b) transact such other business, including amendments to the foregoing, as may properly be brought before the Trust Meeting and 
any postponements or adjournments thereof. 

Further, as the holders of Preferred Trust Units are not direct holders of Preferred LP Units (as defined in the Information Circular), the 
Declaration of Trust Amendment Resolution, if approved, shall also direct Enercapita Energy GP Ltd., as the administrator of the Trust, to: 
(a) vote all of the Preferred LP Units of Enercapita Energy L.P. (the “Partnership”) held by the Trust in favour of the Partnership Agreement 
Amendment Resolution (as described in the Information Circular); or (b) execute and deliver a written resolution approving the Partnership 
Agreement Amendment Resolution in respect of the Preferred LP Units held by the Trust. The Trust holds a sufficient number of Preferred 
C1 LP Units to approve the Partnership Agreement Amendment Resolution on behalf of the holders of Preferred LP Units. 

The Information Circular and a form of proxy to be used by the Preferred Trust Unitholders accompany this notice. A complete description 
of the matters to be considered at the Trust Meeting is provided in the Information Circular. The full text of the Declaration of Trust Amendment 
Resolution to be considered at the Trust Meeting is set out in “Schedule A” to the Information Circular. A blackline copy of the form of 
Declaration of Trust (as would be amended by the Declaration of Trust Amendment Resolution), compared to the current Declaration of 
Trust is included as “Schedule C” to the Information Circular.  

The Trust has fixed December 28, 2023 as the record date for the determination of the holders of Preferred Trust Units entitled to receive 
notice of and vote at the Trust Meeting. Only unitholders whose names were entered in the registers of the holders of Preferred Trust Units 
as at 5:00 p.m. (Calgary time) on December 28, 2023 will be entitled to notice of, and to vote at, the Trust Meeting or any postponements or 
adjournments thereof. 

To be valid, proxies and other voting instructions must be received by Alliance Trust Company, the scrutineer for the Trust Meeting, by no 
later than 5:00 p.m. (Calgary time) on February 1, 2024, or if the Trust Meeting is postponed or adjourned, no later than forty-eight (48) hours 
(excluding Saturdays, Sundays and statutory holidays in the province of Alberta) before the Trust Meeting. The time limit for the deposit of 
proxies and other voting instructions may be waived or extended by Enercapita Energy GP Ltd. in its sole and absolute discretion.  

Although you are strongly encouraged to vote prior to the deadline set out in the above paragraph by any of the means described in the form 
of proxy, arrangements have been made to allow for voting during the Trust Meeting. Preferred Trust Unitholders may vote during the Trust 
Meeting by following the internet voting instructions contained in the applicable form of proxy and in the Information Circular. 

Your vote is very important. Whether or not you attend the Trust Meeting, please take the time to vote your Preferred Trust Units in 
accordance with the instructions contained in the applicable form of proxy. If you require assistance completing the form of proxy for the 
Trust Meeting or other voting instruction form, please contact Alliance Trust Company by e-mail at inquiries@allliancetrust.ca. 

In order for a beneficial holder of Preferred Trust Units to have its Preferred Trust Units voted at the Trust Meeting, it must complete and 
sign the voting instruction form provided by its broker, bank, trust company or other intermediary and return such voting instruction form in 
accordance with the instructions provided therein in advance of the Trust Meeting. Failure to do so will result in such Preferred Trust Units 
not being voted at the Trust Meeting. 

https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU
mailto:inquiries@allliancetrust.ca
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Electronic copies of Trust Meeting materials including the Information Circular can be accessed at www.alliancetrust.ca/shareholders/. If you 
would like paper copies of the letter to unitholders and/or the Information Circular, please contact the Trust by e-mail at info@enercapita.com 
and the letter to unitholders and/or the Information Circular will be mailed to you free of charge within five (5) business days of your request, 
provided the request is made before the date of the Trust Meeting or any adjournment thereof. In order to receive such paper copy in advance 
of the deadline to submit your vote, the Trust recommends that you submit your request before 5:00 p.m. (Calgary Time) on January 29, 
2024. 

The Information Circular provides additional information relating to matters to be dealt with at the Trust Meeting and is deemed to form part 
of this notice. 

DATED as of January 10, 2024. 

 

 BY ORDER OF THE BOARD OF DIRECTORS OF 
ENERCAPITA ENERGY GP LTD., THE ADMINISTRATOR 
OF THE TRUST 

  Per: “Craig Hruska” 

   Craig Hruska 
   Director 

http://www.alliancetrust.ca/shareholders/
mailto:info@enercapita.com
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NOTICE OF SPECIAL MEETING OF PREFERRED UNITHOLDERS AND COMMON A UNITHOLDERS OF ENERCAPITA ENERGY 
L.P.  

NOTICE IS HEREBY GIVEN that a special meeting of holders (the “Preferred LP Unitholders”) of all classes of preferred units (“Preferred 
LP Units”) of Enercapita Energy L.P. (the “Partnership”), of which Preferred C Units and Preferred C1 Units of the Partnership are 
outstanding, and holders (the “Common A LP Unitholders”) of common A units (“Common A LP Units”) of the Partnership will be held 
virtually via Zoom teleconference on February 5, 2024 at 9:10 a.m. (Calgary time) (the meeting of the Preferred LP Unitholders and the 
meeting of Common A LP Unitholders collectively referred to as the “LP Meeting”). The details of the Zoom teleconference are set out below: 

Join Zoom Meeting: https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU  

Meeting ID: 822 0956 2974 

Passcode: 947008 

The business of the LP Meeting will be to: 

(a) seek the approval of the Preferred LP Unitholders (voting as a single class) and the Common A LP Unitholders to pass a special 
resolution to approve all necessary amendments to the amended and restated limited partnership agreement of the Partnership 
dated August 14, 2019 (the “Partnership Agreement”) and such other steps as may be necessary or desirable to:  

(i) provide that redemption of Preferred LP Units by the Partnership shall be completed on a pro rata basis (with exceptions 
for smaller investors holding less than 10,000 Preferred LP Units); 

(ii) provide that redemption of Preferred LP Units by the Partnership shall be completed at $1.00 per Preferred LP Unit rather 
than the lesser of $1.00 and fair market value; 

(iii) provide that Preferred LP Unitholders shall be entitled to retain their Common A LP Units upon redemption of their 
Preferred LP Units initiated by the Partnership; 

(iv) provide that the Preferred LP Units will no longer accrue a “Preferred Return”;  

(v) provide that the existing accrued “Preferred Return” of up to $0.12 per Preferred LP Unit (which would be realized only 
upon a liquidity event that values the Preferred LP Units at greater than $1.00 per Preferred LP Unit and only to the extent 
there is sufficient excess value) will be eliminated;  

(vi) provide that no distributions shall be made to holders of common units of the Partnership for so long as Preferred LP 
Units are outstanding; 

(vii) provide that the interest rate for redemption notes issued by the Partnership shall be the yield to maturity on marketable 
bonds of the same maturity as the applicable redemption note issued by the Government of Canada in Canadian dollars, 
based on the mid-market closing yields of such bonds as published by the Bank of Canada on the issuance date of the 
redemption note;  

(viii) provide that upon liquidation of the Partnership, Preferred LP Unitholders shall be entitled to $1.00 per Preferred LP Unit 
held (to the extent sufficient assets remain in the Partnership) following payment of liabilities to third parties, provision for 
reserves and payment of the capital account balance and costs and expenses to the Administrator/GP, and such amount 
shall be paid before any amount shall be paid to any holder of Common A LP Units or any other common units of the 
Partnership; 

(ix) provide that issued and outstanding unit certificates representing the Preferred LP Units and the Common A LP Units will 
be null, void and of no force and effect and the register of Preferred LP Unitholders and Common A LP Unitholders will 
be conclusive evidence of the legal owner of Preferred LP Units and Common A LP Units, respectively; and 

(x) make certain other amendments;  

(collectively, the “Partnership Agreement Amendment Resolution”), as more fully set forth in the accompanying Joint Information 
Circular dated January 10, 2024 (the “Information Circular”); and 

(b) transact such other business, including amendments to the foregoing, as may properly be brought before the LP Meeting and any 
postponements or adjournments thereof. 

The Information Circular and a form of proxy to be used by the Preferred LP Unitholders and Common A LP Unitholders accompany this 
notice. A complete description of the matters to be considered at the LP Meeting is provided in the Information Circular. The full text of the 
Partnership Agreement Amendment Resolution to be considered at the LP Meeting is set out in “Schedule B” to the Information Circular. A 
blackline copy of the form of Partnership Agreement (as would be amended by the Partnership Agreement Amendment Resolution), 
compared to the current Partnership Agreement is included as “Schedule D” to the Information Circular. 

The Partnership has fixed December 28, 2023 as the record date for the determination of the holders of Preferred LP Units and Common A 
LP Units entitled to receive notice of and vote at the LP Meeting. Only unitholders whose names were entered in the registers of the holders 
of Preferred LP Units and Common A LP Units as at 5:00 p.m. (Calgary time) on December 28, 2023 will be entitled to notice of, and to vote 
at, the LP Meeting or any postponements or adjournments thereof. 

https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU
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To be valid, proxies and other voting instructions must be received by Alliance Trust Company, the scrutineer for the LP Meeting, by no later 
than 5:00 p.m. (Calgary time) on February 1, 2024, or if the LP Meeting is postponed or adjourned, no later than forty-eight (48) hours 
(excluding Saturdays, Sundays and statutory holidays in the province of Alberta) before the LP Meeting. The time limit for the deposit of 
proxies and other voting instructions may be waived or extended by Enercapita Energy GP Ltd. in its sole and absolute discretion. 

Although you are strongly encouraged to vote prior to the deadline set out in the above paragraph by any of the means described in form of 
proxy, arrangements have been made to allow for voting during the LP Meeting. Preferred LP Unitholders and Common A LP Unitholders 
may vote during the LP Meeting by following the internet voting instructions contained in the applicable form of proxy and in the Information 
Circular. 

Your vote is very important. Whether or not you attend the LP Meeting, please take the time to vote your Preferred LP Units and/or Common 
A LP Units in accordance with the instructions contained in the applicable form of proxy. If you require assistance completing the form of 
proxy for the LP Meeting or other voting instruction form, please contact Alliance Trust Company by e-mail at inquiries@allliancetrust.ca. 

In order for a beneficial holder of Preferred LP Units and/or Common A LP Units to have its Preferred LP Units and/or Common A LP Units 
voted at the LP Meeting, it must complete and sign the voting instruction form provided by its broker, bank, trust company or other 
intermediary and return such voting instruction form in accordance with the instructions provided therein in advance of the LP Meeting. 
Failure to do so will result in such Preferred LP Units and/or Common A LP Units not being voted at the LP Meeting. 

Electronic copies of LP Meeting materials including the Information Circular can be accessed at www.alliancetrust.ca/shareholders/. If you 
would like paper copies of the letter to unitholders and/or the Information Circular, please contact the Partnership by e-mail at 
info@enercapita.com and the letter to unitholders and/or the Information Circular will be mailed to you free of charge within five (5) business 
days of your request, provided the request is made before the date of the LP Meeting or any adjournment thereof. In order to receive such 
paper copy in advance of the deadline to submit your vote, the Partnership recommends that you submit your request before 5:00 p.m. 
(Calgary Time) on January 29, 2024. 

The Information Circular provides additional information relating to matters to be dealt with at the LP Meeting and is deemed to form part of 
this notice. 

DATED as of January 10, 2024. 

 

 BY ORDER OF THE BOARD OF DIRECTORS OF 
ENERCAPITA ENERGY GP LTD., THE GENERAL 
PARTNER OF THE PARTNERSHIP 

  Per: “Craig Hruska” 
   Craig Hruska 
   Director 

mailto:inquiries@allliancetrust.ca
http://www.alliancetrust.ca/shareholders/
mailto:info@enercapita.com
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JOINT INFORMATION CIRCULAR 

This Information Circular is furnished in connection with the solicitation of proxies from: (a) the holders of Preferred Trust Units, of which 
PTUs are outstanding; (b) the holders of Preferred LP Units, of which Preferred C LP Units and Preferred C1 LP Units are outstanding; and 
(c) the holders of Common A LP Units of the Partnership; by and on behalf of the Administrator/GP in its capacity as the administrator of the 
Trust and the general partner of the Partnership. 

CAUTIONARY STATEMENT 

No person has been authorized to give any information or make any representation in connection with the Amendments or any other matters 
to be considered at the Meeting other than those contained in this Information Circular and, if given or made, any such information or 
representation must not be relied upon as having been authorized by the Trust, the Partnership or the Administrator/GP. 

Unitholders should not construe the contents of this Information Circular as legal, tax or financial advice and should consult with their own 
legal, tax, financial or other professional advisors. 

Forward-Looking Statements 

This Information Circular contains “forward-looking statements” and “forward-looking information” within the meaning of applicable securities 
laws (forward-looking statements and forward-looking information being collectively referred to as “forward-looking information”) that are 
based on expectations, estimates and projections as at the date of this Information Circular. Any statements that involve discussions with 
respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions, future events or performance (often, but not always, 
using words or phrases such as “expects” or “does not expect”, “is expected”, “anticipates” or “does not anticipate”, “plans”, “budget”, 
“scheduled”, “forecasts”, “estimates”, “believes” or “intends” or variations of such words and phrases or stating that certain actions, events 
or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved) are not statements of historical fact and may be forward-
looking statements and are intended to identify forward-looking information. This forward-looking information includes, but is not limited to, 
statements and information concerning: the Amendments; the anticipated timing for completion of the Amendments; the anticipated benefits 
of the Amendments; the principal steps of the Amendments; the occurrence and outcome of the Meeting; Enercapita’s strategy and business 
objectives if the Amendments are approved; Enercapita’s strategy to preserve unitholder value; Enercapita’s intention to allocate sufficient 
cash flow to develop its core assets; Enercapita’s intention to use its free cash flow to redeem Preferred LP Units and Preferred Trust Units 
and reduce indebtedness; Enercapita’s intention to position itself to pursue a full liquidity event in the future; the ability of investors to 
participate in any potential equity value of Enercapita beyond $1.00 per Preferred Unit; the alignment of strategy, investors and management 
if the Amendments are approved; the ability of investors to experience less volatility with respect to the redemption price of the Preferred 
Units upon redemption by the Trust or the Partnership if the Amendments are approved; the payment of the redemption price for the Preferred 
Units redeemed by the Trust or the Partnership, as applicable; the treatment of the Trust, the Partnership and the Unitholders under 
governmental regulatory regimes, securities laws and tax laws, including the Trust’s qualification as a “mutual fund trust”; and other 
statements that are not historical facts.  

To the extent any forward-looking information constitutes future-oriented financial information or financial outlook, as those terms are defined 
under applicable securities laws, such statements are being provided to describe the current anticipated effect of the Amendments, and 
readers are cautioned that these statements may not be appropriate for any other purpose, including investment decisions. 

Forward-looking information is based on a number of factors and assumptions which have been used to develop such information but which 
may prove to be incorrect. Although management believes that the expectations reflected in the forward-looking information are reasonable, 
it cannot guarantee future results, levels of activity, performance or achievement since such expectations are inherently subject to significant 
business, economic, competitive, political and social uncertainties and contingencies. In addition to other factors and assumptions which 
may be identified in this Information Circular, assumptions have been made regarding, among other things: the Trust’s qualification as a 
“mutual fund trust” and not as a “SIFT trust” under the Tax Act; the approval of the Amendments; the benefits of the Amendments; costs to 
Enercapita, including with respect to production, royalty payments and capital program; free cash flow available to Enercapita; the payment 
of the advisory services fee; the general stability of the economic and political environment in which the Trust and the Partnership operate; 
treatment under governmental regulatory regimes and tax laws; the ability of the General Partner of the Partnership to obtain qualified staff, 
equipment and services in a timely and cost efficient manner; valuation of Enercapita; commodity prices; and currency, exchange and interest 
rates.  

By its nature, forward-looking information, including future-oriented financial information or financial outlook, is based on the current 
expectations, estimates and projections of management and involves known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements expressed or implied herein to be materially different from any future results, 
performance or achievements expressed or implied by the forward-looking information, including, without limitation, the risks and 
uncertainties that Enercapita is currently subject to in its business, the risks and uncertainties described in “Certain Risk Factors Relating 
to the Amendments” and other economic and business factors, some of which may be beyond the control of Enercapita. These lists are 
not exhaustive of the factors that may affect any of the forward-looking information contained herein.  

Enercapita expressly disclaims any intention or obligation to update or revise any information contained in this Information Circular (including 
forward-looking information) except as required by applicable laws, and Unitholders should not assume that any lack of update to information 
contained in this Information Circular means that there has been no change in that information since the date of this Information Circular and 
should not place undue reliance on forward-looking information.  

Market and Industry Data 

This Information Circular may contain statistical data, market research and industry forecasts that were obtained from government or other 
industry publications and reports or are based on estimates derived from such publications and reports. Government and industry 
publications and reports generally indicate that they have obtained their information from sources believed to be reliable, but do not guarantee 
the accuracy and completeness of their information. While Enercapita believes this data to be reliable, market and industry data is subject 
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to variations and cannot be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of 
the data gathering process and other limitations and uncertainties inherent in any statistical survey. Enercapita has not independently verified 
any of the data from independent third party sources referred to in this Information Circular or ascertained the underlying assumptions relied 
upon by such sources. 
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GLOSSARY 

In this Information Circular, unless the context otherwise requires, the following words and terms have the indicated meanings:  

“ABCA” means the Business Corporations Act (Alberta). 

“Administrator/GP” means Enercapita Energy GP Ltd., a corporation incorporated under the laws of Alberta, and all successors and 
permitted assigns thereof.  

“Advisors” means collectively, 1843307 Alberta Ltd., Westkal Energy Inc., Tooth Holdings Ltd., Lexbury Holdings Ltd. and J2 Holdings Ltd. 
and each of them, an “Advisor”. 

“affiliate” of a person means any other person controlling, controlled by, or under common control with, such person. 

“Amendments” means the proposal to amend the Partnership Agreement and Declaration of Trust, as described in this Information Circular. 

“associate” means, in relation to another person (“Other Person”): (a) a person of which the Other Person beneficially owns or controls, 
directly or indirectly, (i) voting securities of such person (or securities currently convertible into voting securities) carrying more than ten 
percent (10%) of the voting rights attached to outstanding securities of the person; or (ii) a currently exercisable option or right to purchase 
those voting securities or those convertible securities; (b) any person who is a partner of the Other Person; (c) any trust or estate in which 
the Other Person has a substantial beneficial interest; or (d) in the case where the Other Person is an individual, a relative of that individual 
if the relative has the same home as that individual, including (i) the spouse of that individual; or (ii) a relative of that individual’s spouse. 

“Board” means the board of directors of the Administrator/GP. 

“business day” means any day other than a Saturday, Sunday, a statutory holiday in the province of Alberta or a day on which the principal 
chartered banks located at Calgary, Alberta are not generally open for the transaction of commercial business. 

“Cash Flow Available for Distribution” means, for a particular Distribution Period, an amount calculated as follows: 

(a) the revenue of Investco; 

(b) plus/minus hedging gains/losses of Investco; 

(c) minus the sum of: (i) royalties of Investco; (ii) transportation expenses of Investco; (iii) operating expenses of Investco; 
(iv) general and administrative expenses of the Trust, the Partnership and Investco; (v) interest expenses of Investco 
(other than interest payable by Investco to the Partnership); (vi) taxes of Investco; (vii) non-discretionary principal 
repayments on indebtedness by Investco; and (viii) twenty-five percent (25%) of annualized non-discretionary capital 
expenditures of Investco, including production replacement capital reservoir and decline maintenance capital, facility and 
pipeline maintenance capital and asset retirement obligation costs. 

“Common A LP Unit” means a common A unit of beneficial interest in the Partnership issued from time to time in accordance with the 
Partnership Agreement and having the rights, privileges, restrictions and conditions set out in the Partnership Agreement. 

“Common A LP Unitholder” or “holder of Common A LP Units” means a person whose name appears on the register of the Partnership 
as a holder of Common A LP Units. 

“Common B LP Unit” means a common B unit of beneficial interest in the Partnership issued from time to time in accordance with the 
Partnership Agreement and having the rights, privileges, restrictions and conditions set out in the Partnership Agreement. 

“Common C LP Unit” means a common C unit of beneficial interest in the Partnership issued from time to time in accordance with the 
Partnership Agreement and having the rights, privileges, restrictions and conditions set out in the Partnership Agreement. 

“Common LP Units” means the Common A LP Units, Common B LP Units or Common C LP Units, as the case may be, and references in 
this Information Circular to Common LP Units shall mean a reference to Common A LP Units, Common B LP Units and/or Common C LP 
Units, as the context so requires.  

“Common LP Unitholder” or “holder of Common LP Units” means a person whose names appears on the register of the Partnership as 
a holder of one or more Common LP Units. 

“Common Trust Unit” means a common unit of beneficial interest in the Trust issued from time to time in accordance with the Declaration 
of Trust and having the rights, privileges, restrictions and conditions set out in the Declaration of Trust. 

“Common Trust Unitholder” means a person whose name appears on the register of the Trust as a holder of one or more Common Trust 
Units. 
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“control”, and related terms including “controlling” and “controlled”, shall mean the possession by or on behalf of a person, or group of 
persons acting jointly or in concert, of the following in respect of another person: (a) in the case where the other person is a corporation, the 
power to vote more than fifty percent (50%) of the securities having ordinary voting power for the election of directors of such corporation; 
(b) in the case where the other person is a limited partnership, the power to control the general partner of the limited partnership; and (c) in 
the case where the other person is other than a corporation or limited partnership, any of: (i) the power to exercise more than fifty percent 
(50%) of the voting rights in such person; or (ii) the right to receive more than fifty percent (50%) of the distributions made by that person. 

“Corresponding Partnership Unit” means, with respect to a Preferred Trust Unit, the Unit of the Partnership that is acquired by the Trust 
with the proceeds the Trust receives from the issuance of such Preferred Trust Unit. 

“Declaration of Trust” means the amended and restated declaration of trust dated August 14, 2019 among the Trustees, the 
Administrator/GP, the settlor of the Trust and each person who is or becomes a unitholder of the Trust, as such Declaration of Trust has 
been and may hereafter be amended from time to time. 

“Declaration of Trust Amendment Resolution” means the Special Resolution to approve the amendments to the Declaration of Trust to 
be considered at the Trust Meeting, substantially in the form set out in “Schedule A”. 

“Distributable Cash” of each class or series of Preferred Trust Units for, or in respect of, a Distribution Period shall be equal to: 

(a) all cash or cash equivalents which are received by the Trust for such class or series of Preferred Trust Units for, or in 
respect of, such Distribution Period, including amounts on account of interest, income, dividends, returns of capital, 
amounts paid on debt held by the Trust, capital gains, and such other amounts as may be determined from time to time 
by the Trustees or the Administrator/GP to be included in “Distributable Cash” of such class or series of Preferred Trust 
Units (which may include amounts taken, in the discretion of the Trustees or the Administrator/GP, out of the Trust’s 
reserves as well as amounts from the proceeds of any offering); 

less the sum of: 

(b) all amounts paid on account of expenses and liabilities attributable to such class or series of Preferred Trust Units for, or 
in respect of, such Distribution Period as well as an amount for all expenses and liabilities of the Trust which, in the 
opinion of the Trustees or Administrator/GP, may reasonably be considered to have accrued and become owing in respect 
of, or which relate to, such Distribution Period or a prior Distribution Period if not accrued in such prior period including, 
without limitation, any accrued liability in respect of undeclared and accumulated distributions on such class or series of 
Preferred Trust Units; 

(c) all amounts which relate to the repayment of any amount (principal or interest) in respect of any indebtedness of the Trust 
during such Distribution Period attributable to such class or series of Preferred Trust Units; 

(d) all cash amounts used during such Distribution Period for or in connection with loans, advances, investments or other 
acquisitions of assets by the Trust attributable to such class or series of Preferred Trust Units; 

(e) the aggregate amount of all cash amounts used, or to be used, in respect of the redemption or repurchase of such class 
or series of Preferred Trust Units called for redemption or repurchase; 

(f) any amount, in addition to those amounts set forth in (b) to (d) (inclusive), which the Administrator/GP may reasonably 
consider to be necessary to provide for the payment of any liabilities which have been or will be incurred by the Trust 
attributable to such class or series of Preferred Trust Units, including any tax liability of the Trust (to the extent that such 
liabilities have not otherwise been taken into account in determining the Distributable Cash hereunder), or for pursuing 
any purpose or activity of the Trust; and 

(g) an amount as determined in the discretion of the Trustees or the Administrator/GP for reasonable reserves to be 
maintained for the purposes of satisfying payment of any amounts or liabilities of the Trust attributable to such class or 
series of Preferred Trust Units. 

“Distribution Amount” means, in respect of any Distribution Period, the portion of Distributable Cash declared payable by the Trust to the 
holders of each class or series of Preferred Trust Units of record as at the close of business on the Distribution Record Date for such 
Distribution Period.  

“Distribution Period” means each three month period ending March 31, June 30, September 30 and December 31 in each calendar year, 
or such other periods as may be hereafter determined from time to time by the Trustees or the Administrator/GP. 

“Distribution Per Preferred Trust Unit” means an equal share of the amount of the Distribution Amount in respect of such class or series 
of Preferred Trust Units which is declared payable to the holders of such class or series of Preferred Trust Units pursuant to the Declaration 
of Trust for such particular Distribution Period, which share shall be determined by dividing the amount of such Distribution Amount in respect 
of such class or series of Preferred Trust Units declared payable to the holders of such class or series of Preferred Trust Units by the number 
of issued and outstanding Preferred Trust Units of such class or series on the Distribution Record Date. 
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“Distribution Record Date” means the last business day in each Distribution Period or such other date as may be determined from time to 
time by the Trustees or the Administrator/GP. 

“Effective Date” means the effective date of the Amendments. 

“Enercapita” means Management, the Trust, the Partnership and Investco, collectively. 

“Information Circular” means this joint information circular of the Trust and the Partnership dated January 10, 2024, together with all 
Schedules hereto. 

“Insider” has the meaning ascribed thereto in “Interest of Informed Persons in Material Transactions”. 

“Investco” means Enercapita Energy Ltd., a wholly-owned subsidiary of the Partnership. 

“Limited Partners” means holders of Preferred LP Units or Common LP Units whose names and other prescribed information appear on 
the record of limited partners of the Partnership pursuant to the Partnership Act.  

“LP Distributable Cash” for, or in respect of, an LP Distribution Period shall be equal to (without duplication): 

(a) all cash or cash equivalents which are received by the Partnership for, or in respect of, such LP Distribution Period, 
including amounts on account of interest, income, dividends, returns of capital, amounts paid on debt held by the 
Partnership, capital gains, and such other amounts as may be determined from time to time by the Administrator/GP to 
be included in “LP Distributable Cash” (which may include amounts taken, in the discretion of the Administrator/GP, out 
of the Partnership’s reserves as well as amounts from the proceeds of any debt or equity financing by the Partnership); 

less the sum of: 

(b) all amounts paid on account of expenses and liabilities for, or in respect of, such LP Distribution Period as well as an 
amount for all expenses and liabilities of the Partnership which, in the opinion of the Administrator/GP, may reasonably 
be considered to have accrued and become owing in respect of, or which relate to, such LP Distribution Period or a prior 
LP Distribution Period if not accrued in such prior period including, without limitation, any accrued liability in respect of 
undeclared and accumulated distributions on the Preferred LP Units; 

(c) all amounts which relate to the repayment, during the LP Distribution Period, of any amount (principal or interest) in 
respect of any indebtedness of the Partnership; 

(d) all cash amounts used during such LP Distribution Period for or in connection with loans, advances, investments or other 
acquisitions of assets by the Partnership; 

(e) the aggregate amount of all cash amounts used, or to be used, in respect of the redemption or repurchase of Preferred 
LP Units called for redemption or repurchase; 

(f) any amount, in addition to those amounts set forth in (b) to (d) above (inclusive), which the Administrator/GP may 
reasonably consider to be necessary to provide for: (i) the payment of any liabilities which have been or will be incurred 
by the Partnership to the extent that such liabilities have not otherwise been taken into account in determining the LP 
Distributable Cash hereunder; or (ii) for pursuing any purpose or activity of the Partnership; and 

(g) an amount, as determined in the discretion of the Administrator/GP, for reasonable reserves (or increases thereto) to be 
maintained in connection with the prudent operation of the business of the Partnership. 

“LP Distribution Amount” means, in respect of any LP Distribution Period, the portion of LP Distributable Cash declared payable by the 
Administrator/GP to Preferred LP Unitholders of record as at the close of business on the LP Distribution Record Date for such LP Distribution 
Period. 

“LP Distribution Payment Date” means, unless otherwise determined in the discretion of the Administrator/GP, the 45th day which 
immediately follows an LP Distribution Period; and also refers to such other dates as may be hereafter determined from time to time by the 
Administrator/GP. 

“LP Distribution Period” means each three month period ending March 31, June 30, September 30 and December 31 in each calendar 
year, or such other periods as may be hereafter determined from time to time by the Administrator/GP. 

“LP Distribution Record Date” means the last business day in each LP Distribution Period or such other date as may be determined from 
time to time by the Administrator/GP. 

“LP Form of Proxy” means the form of proxy to be used by Preferred LP Unitholders and/or Common A LP Unitholders in connection with 
the LP Meeting accompanying this Information Circular. 
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“LP Meeting” means, collectively, the special meetings of Preferred LP Unitholders and Common A LP Unitholders to be held on February 
5, 2024 and any adjournment(s) or postponement(s) thereof, to consider and to vote on the Partnership Agreement Amendment Resolution 
and the other matters referred to in the LP Notice of Meeting. 

“LP Notice of Meeting” means the Notice of Special Meeting of Preferred LP Unitholders and Common A LP Unitholders accompanying 
this Information Circular. 

“Management” means the Administrator/GP and its directors and officers. 

“Meeting” means, collectively, the Trust Meeting and the LP Meeting. 

“Partnership” means the limited partnership formed under the laws of the Province of Alberta pursuant to the Partnership Agreement, and 
which is known as “Enercapita Energy L.P.”. 

“Partnership Act” means the Partnership Act (Alberta) as amended and in force from time to time. 

“Partnership Agreement” means the amended and restated limited partnership agreement governing the Partnership dated August 14, 
2019 among the Administrator/GP, as the general partner, the Trust and such other persons who become Limited Partners in accordance 
with the terms of such agreement, as the same may be amended, supplemented or amended and restated from time to time. 

“Partnership Agreement Amendment Resolution” means the Special Resolution to approve the amendments to the Partnership 
Agreement to be considered at the LP Meeting, substantially in the form set out in “Schedule B”. 

“Partnership Property”, at any time, means all of the money, properties, securities and other assets of any nature or kind whatsoever as 
are, at such time, held by the Partnership or by the Administrator/GP on behalf of the Partnership, and any reference to “property of the 
Partnership” or “assets of the Partnership” includes, in each case, the Partnership Property. 

“Preferred C LP Unit” means a preferred C unit of beneficial interest in the Partnership issued from time to time in accordance with the 
Partnership Agreement and having the rights, privileges, restrictions and conditions set out in the Partnership Agreement. 

“Preferred C1 LP Unit” means a preferred C1 unit of beneficial interest in the Partnership issued from time to time in accordance with the 
Partnership Agreement and having the rights, privileges, restrictions and conditions set out in the Partnership Agreement. 

“Preferred LP Units” means, collectively, the Preferred A LP Units, the Preferred A1 LP Units, the Preferred B LP Units, the Preferred B1 
LP Units, the Preferred C LP Units, the Preferred C1 LP Units, the Preferred D LP Units, the Preferred D1 LP Units, the Preferred E LP Units 
and the Preferred E1 LP Units (including, for greater certainty, any series of the foregoing) and any other class or series of Units created by 
the Administrator/GP and designated as a preferred unit of the Partnership, and each of them, a “Preferred LP Unit”. 

“Preferred LP Unitholder” or “holder of Preferred LP Units” means a person whose name appears on the register of the Partnership as a 
holder of Preferred LP Units of the Partnership. 

“Preferred Return” means a cumulative distribution per LP Distribution Period equal to the lesser of: (a) the Specified Rate per Preferred 
LP Unit; and (b) the Cash Flow Available for Distribution for such LP Distribution Period divided by the aggregate number of Preferred LP 
Units issued and outstanding as of the LP Distribution Record Date for such LP Distribution Period.  

In the event that a Preferred LP Unit was not issued and outstanding on each day within such LP Distribution Period then the Preferred 
Return in respect of such Preferred LP Unit shall be adjusted to be the product obtained when (i) the number of days in the LP Distribution 
Period during which such Preferred LP Unit was issued and outstanding, is divided by (ii) the total number of days in the LP Distribution 
Period. 

“Preferred Trust Units” means, collectively, the Preferred A Trust Units, the Preferred B Trust Units, the PTUs, the Preferred D Trust Units 
and the Preferred E Trust Units (including, for greater certainty, any series of the foregoing) and any other class or series of Units created 
by the Trustees and designated as a preferred unit of the Trust, and each of them, a “Preferred Trust Unit”. 

“Preferred Trust Unitholder” or “holder of Preferred Trust Units” means a person whose name appears on the register of the Trust as a 
holder of one or more Preferred Trust Units. 

“Preferred Units” means, collectively, the Preferred Trust Units and the Preferred LP Units. 

“PTU” means a “preferred unit” of beneficial interest in the Trust issued from time to time in accordance with the Declaration of Trust and 
having the rights, privileges, restrictions and conditions set out in the Declaration of Trust. 

“Record Date” means December 28, 2023, the date for determining which Unitholders are entitled to receive notice of, and to vote at, the 
Meeting. 

“Redemption Note Interest Rate” means the yield to maturity on marketable bonds of the same maturity as the applicable redemption note 
issued by the Government of Canada in Canadian dollars, based on the mid-market closing yields of such bonds as published by the Bank 
of Canada on the issuance date of the Redemption Note. 
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“Redemption Notes” means, after the completion of the Amendments, with respect to a redemption of Preferred Trust Units or Preferred 
LP Units, as applicable, promissory notes issued in series, or otherwise, by the Trust or the Partnership, as applicable, which may be issued 
pursuant to a note indenture or otherwise, and issued to redeeming Preferred Trust Unitholders or Preferred LP Unitholders, as applicable, 
in principal amounts equal to all or a portion of the redemption price of each of the Preferred Trust Units or Preferred LP Units, as applicable, 
to be redeemed and having the following terms and conditions: 

(a) unsecured and bearing interest from and including the issue date of each such note at the Redemption Note Interest 
Rate, with such interest payable only at the maturity date of the note (with interest after as well as before maturity, default 
and judgment at such rate); 

(b) subordinated and postponed to: (i) all Senior Indebtedness (and which for greater certainty may be subject to specific 
subordination and postponement agreements to be entered into with holders of such Senior Indebtedness); and (ii) all 
payments and other obligations owed by the Trust in respect of the Preferred Trust Units, or the Partnership in respect of 
the Preferred LP Units, as applicable, including distribution entitlements and amounts payable on liquidation, dissolution 
or winding up of the Trust or the Partnership, as applicable; 

(c) except as otherwise set forth herein, due and payable on or prior to the fifth anniversary of the date of issuance, subject 
to earlier prepayment without premium or penalty; and 

(d) subject to such other customary terms and conditions as would be included in a note indenture for short-term promissory 
notes of this kind, as may be approved by the Trustees or the Administrator/GP, as applicable.  

“Senior Indebtedness” shall mean, at any time, all indebtedness, liabilities and obligations of the Trust, or the Partnership, as applicable, 
which, by the terms of the instrument creating or evidencing the same, is not expressed to rank in right of payment in subordination to or pari 
passu with the indebtedness evidenced by the Redemption Notes or any of them.  

“Special Resolution” means: 

(a) a resolution passed by more than 66⅔% of the votes cast by those Unitholders who were entitled to vote and did vote on 
such resolution, whether cast in person or by proxy, at a meeting of Unitholders, at which a quorum was present, called 
(at least in part) for the purpose of approving such resolution; or  

(b) a resolution approved in writing, in one or more counterparts, by Unitholders carrying more than 66⅔% of the votes 
represented by those Units entitled to be voted on such resolution. 

“Specified Rate” means: 

(a) in respect of the Preferred A LP Units and Preferred A1 LP Units, $0.01; 

(b) in respect of the Preferred B LP Units and Preferred B1 LP Units, $0.0125; 

(c) in respect of the Preferred C LP Units and Preferred C1 LP Units, $0.015; 

(d) in respect of the Preferred D LP Units and Preferred D1 LP Units, $0.0175; and 

(e) in respect of the Preferred E LP Units and Preferred E1 LP Units, $0.02. 

“Tax Act” means the Income Tax Act (Canada) and the regulations promulgated thereunder, as amended from time to time. 

“Trust” means Enercapita Energy Trust, formed and governed pursuant to the Declaration of Trust. 

“Trust Form of Proxy” means the form of proxy to be used by Preferred Trust Unitholders in connection with the Trust Meeting accompanying 
this Information Circular. 

“Trust Meeting” means, collectively, the special meeting of Preferred Trust Unitholders to be held on February 5, 2024 and any 
adjournment(s) or postponement(s) thereof, to consider and to vote on the Declaration of Trust Amendment Resolution and the other matters 
referred to in the Trust Notice of Meeting. 

“Trust Notice of Meeting” means the Notice of Special Meeting of Preferred Trust Unitholders accompanying this Information Circular. 

“Trust Property”, at any time, means all of the money, properties and other assets of any nature or kind whatsoever as are, at such time, 
held by the Trust or by the Trustees on behalf of the Trust, and any reference to “property of the Trust” or “assets of the Trust” includes, 
in each case, the Trust Property. 

“Trust Unit” means a Common Trust Unit or Preferred Trust Unit, as the case may be. 

“Trust Unitholder” means a Common Trust Unitholder and/or Preferred Trust Unitholder, as the case may be. 
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“Trustee” means at any time, a person who is, in accordance with the provisions of the Declaration of Trust, a trustee of the Trust at that 
time, and “Trustees” means all of them collectively, who are currently Gregory Tisdale and Craig Hruska. 

“Unit” means a Trust Unit, Preferred LP Unit, or Common LP Unit, as the case may be. 

“Unitholder” means a Trust Unitholder, Preferred LP Unitholder and/or Common LP Unitholder, as the case may be. 

ABBREVIATIONS 

In this Information Circular, the following abbreviations have the meanings set forth below. 

API American Petroleum Institute Mcf thousand cubic feet 
bbl and bbls 
 

barrel and barrels, each barrel representing 
34.972 Imperial gallons or 42 U.S. gallons 

Mcf/d thousand cubic feet per day 

bbls/d barrels per day Mcfe thousand cubic feet of natural gas 
equivalent 

Bboe billions of barrels of oil equivalent Mcfe/d thousand cubic feet of natural gas 
equivalent per day 

Bcf billion cubic feet MMbbls millions of barrels 
Bcfe billion cubic feet equivalent MMboe millions of barrels of oil equivalent 
boe barrels of oil equivalent MMBtu million British thermal units 
boe/d barrels of oil equivalent per day MMcf million cubic feet 
Btu British thermal unit MMcf/d million cubic feet per day 
gpm gallons per minute psi pounds per square inch 
kW thousand watts Tcf trillion cubic feet 
Mbbls thousands of barrels Tcfe trillion cubic feet of natural gas equivalent 
Mboe thousands of barrels of oil equivalent M thousand 
  MM million 

 
Disclosure provided in this Information Circular for barrels of oil equivalent (“boe”) and thousand cubic feet of gas equivalent (“Mcfe”) may 
be misleading, particularly if used in isolation. A boe conversion ratio of six Mcf to one bbl and a Mcfe conversion ratio of one bbl to six Mcf 
are based on an energy equivalency conversion method primarily applicable at the burner tip and do not represent a value equivalency at 
the wellhead. Given that the value ratio based on the current price of oil as compared to natural gas is significantly different from the energy 
equivalency conversion ratio of six to one, utilizing a boe conversion ratio of six Mcf to one bbl and a Mcfe conversion ratio of one bbl to six 
Mcf would be misleading as an indication of value. 

INTERPRETATION 

All summaries of, and references to, the Declaration of Trust, the Partnership Agreement, the Declaration of Trust Amendment Resolution 
or the Partnership Agreement Amendment Resolution in this Information Circular are qualified in their entirety by reference to the complete 
text of these documents, each of which is included as a Schedule to this Information Circular.  

Unless the context otherwise requires, all references in this Information Circular to “we”, “us”, “our” or “Enercapita” refer collectively to the 
Trust, the Partnership, Management and Investco. 

Unless otherwise indicated, all references to “$” or “C$” in this Information Circular are to Canadian dollars. References to “US$” in this 
Information Circular are to US dollars. 

DATE OF INFORMATION 

The information contained in this Information Circular is given as of January 10, 2024. 
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MEETING INFORMATION 

You will be able to access, attend and participate in the Meeting via Zoom teleconference. The details of the Zoom teleconference are set 
out below: 

Join Zoom Meeting: https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU  

Meeting ID: 822 0956 2974 

Passcode: 947008 

We believe the virtual-only format will facilitate and optimize Unitholder attendance and engagement and provide all Unitholders with an 
equal opportunity to participate at the Meeting, regardless of their geographic location. The virtual-only format also reduces cost and 
greenhouse gas emissions related to travel. We aim to provide Unitholders with comparable opportunities for participation that have been 
historically provided at our in-person meetings. 

Attending and Participating at the Meeting 

You will need an Internet-connected device such as a laptop, computer, tablet or cell phone in order to access the virtual Meeting platform. 
The virtual Meeting platform will be supported across popular web browsers and devices running the most updated version of the applicable 
software plug-ins. You should ensure that you have a strong and reliable Internet connection for the duration of the Meeting. The waiting 
room for the Meeting will be open prior to the start time of the Meeting. You should allow ample time to address any technical difficulties you 
might encounter. 

While you will be automatically muted upon entering the Meeting to minimize disruptions, you will be able to submit questions during the 
Meeting either through the chat function of the virtual Meeting platform or by the virtual “raise your hand” function. If you “raise your hand”, 
the Meeting administrator will unmute you so that you can ask a question.  

You can also submit questions in advance of the Meeting to the Trust and/or the Partnership by e-mail at info@enercapita.com. 

Voting at the Meeting 

Registered holders of Units will be able to vote during the virtual Meeting by logging into Alliance Trust Company’s internet voting platform 
using the 12-digit control number provided on the LP Form of Proxy and/or Trust Form of Proxy at the following link: 
https://linkstar.alliancetrust.ca/pxlogin.  

Even if you plan to attend the virtual Meeting, you are encouraged to vote your Units in advance so that your vote will be counted in the 
event you experience any technical difficulties. 

For any questions regarding a Unitholder’s ability to participate or vote at the virtual Meeting, please contact Alliance Trust Company by e-
mail at inquiries@allliancetrust.ca. 

PROXY INFORMATION 

Solicitation of Proxies 

This Information Circular is furnished in connection with the solicitation of proxies from: (a) the holders of Preferred Trust Units, of which 
PTUs are outstanding; (b) the holders of Preferred LP Units, of which Preferred C LP Units and Preferred C1 LP Units are outstanding; and 
(c) the holders of Common A LP Units of the Partnership; by and on behalf of the Administrator/GP in its capacity as the administrator of the 
Trust and the general partner of the Partnership. 

The accompanying Trust Form of Proxy for Preferred Trust Unitholders is for use at the Trust Meeting and at any adjournment or 
postponement thereof and for the purposes set forth in the Trust Notice of Meeting. 

The accompanying LP Form of Proxy for Preferred LP Unitholders and/or Common A LP Unitholders is for use at the LP Meeting and at any 
adjournment or postponement thereof and for the purposes set forth in the LP Notice of Meeting. 

Enercapita will bear the costs of soliciting proxies. While it is expected that the solicitation will be primarily by mail, proxies may also be 
solicited personally, or by telephone, e-mail or other electronic means, by trustees, directors, officers and employees of Enercapita who will 
not be specifically remunerated for such efforts. If you require assistance completing the form of proxy or other voting instruction form, please 
contact Alliance Trust Company by e-mail at inquiries@allliancetrust.ca. 

Appointment and Revocation of Proxies 

A Unitholder may attend the Meeting virtually or may be represented by proxy. Unitholders who are unable to attend the Meeting and 
Unitholders planning to attend the Meeting are encouraged to return a completed form of proxy using one of the following methods so that 
such Unitholder’s Preferred Trust Units, Preferred LP Units and/or Common A LP Units can be voted at the Meeting (or at any adjournments 
or postponements thereof) in accordance with such Unitholder’s instructions:  

VOTE BY MAIL VOTE USING THE INTERNET 
Alliance Trust Company 

#1010, 407 - 2nd Street S.W. 
Calgary, Alberta T2P 2Y3 

Attention: Proxy Department 

https://linkstar.alliancetrust.ca/pxlogin  
You will need to provide your Control 
Number, which is found on the form of 

proxy 

https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU
mailto:info@enercapita.com
https://linkstar.alliancetrust.ca/pxlogin
mailto:inquiries@allliancetrust.ca
mailto:inquiries@allliancetrust.ca


 

18 

 
In order to be voted, the completed form of proxy must be received by Alliance Trust Company by no later than 5:00 p.m. (Calgary time) on 
February 1, 2024, or if the Meeting is postponed or adjourned, no later than forty-eight (48) hours (excluding Saturdays, Sundays and 
statutory holidays in the province of Alberta) before the Meeting. The time limit for the deposit of proxies and other voting instructions may 
be waived or extended by the Administrator/GP in its sole and absolute discretion.  

The persons named in the Trust Form of Proxy and LP Form of Proxy accompanying this Information Circular are representatives 
of the Administrator/GP. A Unitholder has the right to appoint a person other than the persons specified in such proxy (who need 
not be a Unitholder) to attend and act on behalf of such Unitholder at the Meeting. Such right may be exercised by expressly 
striking out the names of the persons specified in the proxy, expressly inserting the name of the person to be appointed in the 
blank space so provided, clearly signing the proxy and returning it in the reply envelope or by facsimile in compliance with the 
applicable timing requirements. 

Any Unitholder who executes and returns a proxy may revoke it: (a) by depositing an instrument in writing (including another proxy) executed 
by him or her or by his or her lawful attorney expressly authorized in writing with the Administrator/GP, at any time up to and including the 
last business day preceding the Meeting or any adjournment thereof; (b) by depositing such instrument in writing with the secretary of the 
Meeting on the day of such meeting or any adjournment thereof; or (c) in any other manner permitted by law.  

Electronic Delivery 

Enercapita is providing Meeting materials electronically for both registered and non-registered Unitholders. Instead of mailing Meeting 
materials to Unitholders, Enercapita has posted the letter to unitholders, this Information Circular and form of proxy on Alliance Trust 
Company’s website at www.alliancetrust.ca/shareholders/. Enercapita has sent the Trust Notice of Meeting, LP Notice of Meeting and a form 
of proxy to all Unitholders by mail informing them that this Information Circular is available online and explaining how this Information Circular 
may be accessed. 

Enercapita has elected to utilize electronic delivery of Meeting materials because it is more environmentally friendly and also significantly 
lowered printing and mailing costs associated with this Meeting. 

Voting of Proxies 

Preferred Trust Units, Preferred LP Units and Common A LP Units represented by properly executed proxies in favour of the persons 
designated by the Administrator/GP will be voted at the Meeting in accordance with the instructions contained therein. In the absence of 
such instructions, such Preferred Trust Units, Preferred LP Units and Common A LP Units WILL BE VOTED FOR the Declaration 
of Trust Amendment Resolution and the Partnership Agreement Amendment Resolution, as applicable. 

The enclosed Trust Form of Proxy and LP Form of Proxy confers discretionary authority upon the persons named therein with respect to 
amendments or variations to the matters identified in the Trust Notice of Meeting and LP Notice of Meeting and with respect to other matters 
which may properly come before the Meeting in respect of which the proxy is granted or any adjournments of such meeting. As of the date 
hereof, the Administrator/GP knows of no such amendments, variations or other matters to come before the Meeting. 

Record Date and Quorum 

The Administrator/GP has fixed the close of business on December 28, 2023 as the Record Date for the purpose of determining which 
Unitholders are entitled to receive notice of and to vote at the Meeting. Holders of Preferred Trust Units, Preferred LP Units and/or Common 
A LP Units on the Record Date will be entitled to vote at the Meeting, and no holder of Preferred Trust Units, Preferred LP Units and/or 
Common A LP Units coming to hold Preferred Trust Units, Preferred LP Units and/or Common A LP Units after the Record Date shall be 
entitled to vote, unless, in the case of a holder of Preferred LP Units and/or Common A LP Units only, the Administrator/GP determines 
otherwise.  

If your Preferred LP Units and/or Common A LP Units were transferred to you from another Unitholder after the Record Date and you wish 
to be entitled to vote at the Meeting, you should contact the Administrator/GP. Any holder of Preferred Trust Units, Preferred LP Units and/or 
Common A LP Units who was a holder of Preferred Trust Units, Preferred LP Units and/or Common A LP Units at the Record Date shall be 
entitled to receive notice of and to vote at the Meeting, even though he or she has since the Record Date disposed of the Preferred Trust 
Units, Preferred LP Units and/or Common A LP Units.  

The quorum for the Meeting of holders of Preferred Trust Units is one or more holders of Preferred Trust Units present in person or by proxy 
representing not less than five percent (5%) of all the outstanding Preferred Trust Units of such class of Preferred Trust Units. If within one-
half hour from the time appointed for the Trust Meeting, a quorum is not present, then the meeting shall stand adjourned to a day not less 
than seven (7) days later. If at such adjourned meeting a quorum as defined above is not present, the holders of Preferred Trust Units entitled 
to vote at such meeting and present either personally or by proxy shall form a quorum. 

The quorum for the Meeting of holders of Preferred LP Units is one or more holders of Preferred LP Units present in person or by proxy 
representing not less than fifty percent (50%) of the outstanding Preferred LP Units of such class of Preferred LP Units. If within one-half 
hour from the time appointed for the LP Meeting a quorum is not present, then the Meeting shall stand adjourned for not less than seven (7) 
days or more than twenty-one (21) days later. At the adjourned meeting, the holders of Preferred LP Units present in person or by proxy 
shall constitute quorum.  

The quorum for the Meeting of holders of Common A LP Units is one or more holders of Common A LP Units present in person or by proxy 
representing not less than fifty percent (50%) of the outstanding Common A LP Units. If within one-half hour from the time appointed for the 
LP Meeting a quorum is not present, then the Meeting shall stand adjourned for not less than seven (7) days or more than twenty-one (21) 
days later. At the adjourned meeting, the holders of Common A LP Units present in person or by proxy shall constitute quorum.  

http://www.alliancetrust.ca/shareholders/
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If the quorum is not present for the Trust Meeting or the LP Meeting, the Trust Meeting will be adjourned to February 13, 2024 at 9:00 a.m. 
(Calgary time) virtually via Zoom teleconference and the LP Meeting will be adjourned to February 13, 2024 at 9:10 a.m. (Calgary time) 
virtually via Zoom teleconference. The details of the Zoom teleconference for any adjourned meeting are set out below: 

Join Zoom Meeting: https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU  

Meeting ID: 822 0956 2974 

Passcode: 947008 

Advice for Non-Registered Unitholders 

The information in this section is of significant importance to many Unitholders, as a substantial number of the Unitholders do not hold their 
Preferred Trust Units, Preferred LP Units and/or Common A LP Units, as applicable, in their own name. 

Unitholders who do not hold their Preferred Trust Units, Preferred LP Units and/or Common A LP Units, as applicable, in their own name 
should note that only proxies deposited by the Unitholders whose name appears on the records of the Trust or the Partnership, as applicable, 
as a registered holder of Preferred Trust Units, Preferred LP Units and/or Common A LP Units can be recognized and acted upon at the 
Meeting. If Preferred Trust Units, Preferred LP Units and/or Common A LP Units are listed in an account statement provided to a Unitholder 
by a broker, bank, trust company or other intermediary, then in almost all cases those Preferred Trust Units, Preferred LP Units and/or 
Common A LP Units will not be registered in the Unitholder’s name on the records of the Trust or the Partnership. Such Preferred Trust 
Units, Preferred LP Units and/or Common A LP Units will more likely be registered under the name of the Unitholder’s broker, bank, trust 
company or other intermediary or an agent of that intermediary. 

In order for a beneficial holder of Preferred Trust Units, Preferred LP Units and/or Common A LP Units to have its Preferred Trust Units, 
Preferred LP Units and/or Common A LP Units voted at the Meeting, it must complete and sign the voting instruction form provided by its 
broker, bank, trust company or other intermediary and return such voting instruction form in accordance with the instructions provided therein 
in advance of the Meeting. Failure to do so will result in such Preferred Trust Units, Preferred LP Units and/or Common A LP Units not being 
voted at the Meeting. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

Trust 

As at the Record Date, the number of units of the Trust issued and outstanding are: 7 Common Trust Units and 198,532,903 PTUs. As at 
the Record Date, there were no Preferred Trust Units of any other class issued and outstanding. Each Preferred Trust Unit will entitle the 
holder of record thereof to one (1) vote at the Meeting. 

To the knowledge of Management, the following persons beneficially own, directly or indirectly, or exercise control or direction over, more 
than ten percent (10%) of the voting rights attached to each class of Units of the Trust entitled to be voted at the Meeting: 

Name Class of 
Securities 

Number of Securities Owned 
or Controlled 

Percentage of Class of 
Outstanding Voting Securities 

Skrepnek Family 
Capital Corp. PTUs 24,066,199 12% 

 
Partnership 

As at the Record Date, the number of units of the Partnership issued and outstanding are: 111,124,043 Common A LP Units, 125,053,242 
Common B LP Units, 12,505,000 Common C LP Units, 6,060,524 Preferred C LP Units and 198,532,903 Preferred C1 LP Units. As at the 
Record Date, there were no Preferred LP Units or Common LP Units of any other class issued and outstanding. Each Preferred LP Unit and 
Common A LP Unit will entitle the holder of record thereof to one (1) vote at the Meeting. 

To the knowledge of Management, the following persons beneficially own, directly or indirectly, or exercise control or direction over, more 
than ten percent (10%) of the voting rights attached to each class of Units of the Partnership entitled to be voted at the Meeting. 

Name Class of 
Securities 

Number of Securities Owned 
or Controlled 

Percentage of Class of 
Outstanding Voting Securities 

Enercapita Energy Trust Preferred C1 LP 
Units  198,532,903 

97% of the aggregate 
outstanding Preferred C1 LP 

Units and Preferred C LP Units 
Skrepnek Family Capital Corp. Common A LP 

Units 12,920,481 12% 

 
As the holders of Preferred Trust Units are not direct holders of Preferred LP Units, the Declaration of Trust Amendment Resolution, if 
approved, shall also direct the Administrator/GP, as the administrator of the Trust, to: (a) vote all of the Preferred LP Units of the Partnership 
held by the Trust in favour of the Partnership Agreement Amendment Resolution; or (b) execute and deliver a written resolution approving 
the Partnership Agreement Amendment Resolution in respect of the Preferred LP Units held by the Trust. The Trust holds a sufficient number 
of Preferred C1 LP Units to approve the Partnership Agreement Amendment Resolution on behalf of the holders of Preferred LP Units. 

https://us06web.zoom.us/meeting/register/tZYvd-CtqDkjHdAiriLyhdi1_LtxDaQZGizU
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Each outstanding class of Preferred Trust Units is invested in the corresponding class of Preferred LP Units shown adjacent to such class 
of Preferred Trust Units in the chart below. 

Class of Preferred Trust Units Corresponding Class of Preferred LP Units 
PTUs Preferred C1 LP Units  

 
INTERESTS OF CERTAIN PERSONS OR COMPANIES IN THE AMENDMENTS 

In considering the Amendments and the recommendation of the Board with respect to the Amendments, Unitholders should be aware that 
Gregory Tisdale, Craig Hruska, Greg Tooth, Michael Cook and Stephen Johnston have interests in connection with the Amendments that 
may present them with actual or potential conflicts of interest in connection with the Amendments. These interests and benefits are described 
below. 

Gregory Tisdale and Craig Hruska are currently the Trustees of the Trust and the directors and officers of the Administrator/GP and Investco. 
Greg Tooth, Michael Cook and Stephen Johnston are former trustees of the Trust and former directors and officers of the Administrator/GP. 

As at the Record Date, Gregory Tisdale, Craig Hruska, Greg Tooth, Michael Cook and Stephen Johnston are beneficiaries of trusts or 
shareholders of corporations that beneficially own, or exercise control or direction over, directly or indirectly, 998,026 Common A LP Units, 
representing 0.90% of the Common A LP Units of the Partnership. 

As at the Record Date, Gregory Tisdale, Craig Hruska, Greg Tooth, Michael Cook and Stephen Johnston are beneficiaries of trusts or 
shareholders of corporations that beneficially own, or exercise control or direction over, directly or indirectly, 125,053,242 Common B LP 
Units, representing all of the Common B LP Units of the Partnership. 

As at the Record Date, Gregory Tisdale, Craig Hruska, Greg Tooth, Michael Cook and Stephen Johnston are beneficiaries of trusts or 
shareholders of corporations that beneficially own, or exercise control or direction over, directly or indirectly, 846,472 PTUs, representing 
0.43% of the PTUs of the Trust. 

THE AMENDMENTS 

The information in this section is qualified in its entirety by the more detailed disclosure found elsewhere in this Information Circular and the 
full text of the Declaration of Trust and the Partnership Agreement attached hereto. See “Terms of Securities” below.  

A blackline copy of the form of Declaration of Trust (as would be amended by the Declaration of Trust Amendment Resolution), 
compared to the current Declaration of Trust is included as “Schedule C” to the Information Circular. A blackline copy of the form 
of Partnership Agreement (as would be amended by the Partnership Agreement Amendment Resolution), compared to the current 
Partnership Agreement, is included as “Schedule D” to the Information Circular. 

Background to the Amendments 

In the last several years, Enercapita has focused on preservation and value growth while returning capital to investors through challenging 
market conditions, including high volatility and persistently low market valuations. Accordingly, Enercapita has not paid cash distributions 
and has instead prioritized a combination of debt repayment and providing unitholder liquidity through redemptions. This has proved to be a 
prudent strategy in light of the high interest rates and a lack of other viable liquidity options. 

Meanwhile, investor demand for liquidity remains high. In the fourth quarter of 2023, Enercapita received an unsolicited proposal from an 
asset management firm which represents a majority of both the Preferred Units and the Common A LP Units. The proposal suggested that 
Enercapita consider amending the Declaration of Trust and the Partnership Agreement to allow the Trust and the Partnership to redeem the 
Preferred Units at par while ensuring investors retain any potential upside through continued ownership of the Common A LP Units. After 
receipt of the proposal, management developed the Amendments in consultation with the investor and the independent directors. The 
independent directors have been very engaged and proactive with management on the strategic direction of Enercapita, and have completed 
their own due diligence with respect to the proposed Amendments. The independent directors were first made aware of the proposal in 
October 2023 and had various meetings and correspondence with management throughout November and December 2023. The 
independent directors met with Enercapita’s external legal counsel on December 12, 2023, without the presence of management, to discuss 
the proposed Amendments. Furthermore, the independent directors met Enercapita’s independent financial advisor on December 19, 2023, 
and reviewed financial scenarios and views on the proposed Amendments. 

Steps for the Amendments 

The Amendments, if approved, involve two (2) major implementation steps, the first of which will take place at the Trust level and the second 
of which will take place at the Partnership level. The following provides a summary of these steps. 

Trust Level Step 

Pursuant to the Declaration of Trust Amendment Resolution, the Declaration of Trust will be amended as follows: 

• redemption of Preferred Trust Units by the Trust shall be completed on a pro rata basis; 

• notwithstanding the foregoing, the Trust shall be able to complete from time to time a full redemption with respect to smaller 
investors that hold less than 10,000 Preferred Trust Units. This is expected to reduce the number of holders of Preferred Trust 
Units that would only receive nominal redemptions due to their comparatively smaller holdings;  

• the interest rate for redemption notes issued by the Trust shall be the Redemption Note Interest Rate; and 
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• issued and outstanding unit certificates representing the Preferred Trust Units will be null, void and of no force and effect and the 
register of Preferred Trust Unitholders will be conclusive evidence of the legal owner of Preferred Trust Units. This is expected to 
reduce the administrative burden associated with pro rata redemption of Preferred Trust Units. 

While amendment to the Declaration of Trust is expected to be minimal, the amendments to the Limited Partnership Agreement will have 
the following effects: 

• holders of Preferred Trust Units shall not be entitled to Preferred Return on Corresponding Partnership Units: (a) with respect to 
distributions on Corresponding Partnership Units (including unpaid Cash Flow Available for Distribution in respect of the 
Corresponding Partnership Units); or (b) upon liquidation, dissolution or winding up of the Partnership; and any existing accrued 
Preferred Return on Corresponding Partnership Units will be eliminated; 

• holders of Preferred Trust Units shall be entitled to a redemption price of $1.00 per Corresponding Partnership Unit (rather than 
the lesser of: (a) the fair market value of the Corresponding Partnership Unit; and (b) $1.00 per Corresponding Partnership Unit) 
upon redemption of their Corresponding Partnership Unit initiated by the Partnership, with the corresponding redemption of the 
Preferred Trust Unit initiated by the Trust; and  

• upon liquidation, holders of Preferred Trust Units shall be entitled to $1.00 per Corresponding Partnership Unit held (to the extent 
sufficient assets remain in the Partnership), and such amount shall be paid before any amount shall be paid to any holder of 
Common A LP Units or any other common units of the Partnership. 

Partnership Level Step 

Pursuant to the Partnership Agreement Amendment Resolution, the Partnership Agreement will be amended as follows: 

• redemption of Preferred LP Units by the Partnership shall be completed on a pro rata basis; 

• notwithstanding the foregoing, the Partnership shall be able to complete from time to time a full redemption with respect to smaller 
investors that hold less than 10,000 Preferred LP Units. This is expected to reduce the number of holders of Preferred LP Units 
that would only receive nominal redemptions due to their comparatively smaller holdings;  

• holders of Preferred LP Units shall be entitled to a redemption price of $1.00 per Preferred LP Unit (rather than the lesser of: (a) 
the fair market value of the Preferred LP Unit; and (b) $1.00 per Preferred LP Unit) upon redemption of their Preferred LP Units 
initiated by the Partnership; 

• holders of Preferred LP Units shall be entitled to retain their Common A LP Units upon redemption of their Preferred LP Units 
initiated by the Partnership; 

• holders of Preferred LP Units shall not be entitled to accrue a Preferred Return: (a) with respect to distributions on Preferred LP 
Units (including unpaid Cash Flow Available for Distribution in respect of the Preferred LP Units); or (b) upon liquidation, dissolution 
or winding up of the Partnership; 

• any existing accrued Preferred Return of up to $0.12 per Preferred LP Units (which would be realized only upon a liquidity event 
that values the Preferred LP Units at greater than $1.00 per Preferred LP Unit and only to the extent there is sufficient excess 
value) will be eliminated; 

• no distributions shall be made to Common LP Unitholders for so long as Preferred LP Units are outstanding;  

• the interest rate for redemption notes issued by the Partnership shall be the Redemption Note Interest Rate;  

• upon liquidation of the Partnership, Preferred LP Unitholders shall be entitled to $1.00 per Preferred LP Unit held (to the extent 
sufficient assets remain in the Partnership) following payment of liabilities to third parties, provision for reserves and payment of 
the capital account balance and costs and expenses to the Administrator/GP, and such amount shall be paid before any amount 
shall be paid to any holder of Common A LP Units or any other common units of the Partnership; and 

• issued and outstanding unit certificates representing the Preferred LP Units and the Common LP Units will be null, void and of no 
force and effect and the register of Preferred LP Unitholders and Common LP Unitholders will be conclusive evidence of the legal 
owner of Preferred LP Units and Common LP Units, respectively. 

Comparison of Enercapita Before and After the Amendments 

Features of Units 

The following is a summary of certain features of an investment in Preferred Trust Units, Preferred LP Units and Common A LP Units before 
and after the Amendments.  

Unit Feature Before Amendments After Amendments 

Preferred 
LP Units 

Preferred 
Return 

Preferred LP Unitholders entitled to Preferred 
Return: 
• with respect to distributions on Preferred LP 

Units; and 

Preferred LP Unitholders not entitled to Preferred 
Return: 
• with respect to distributions on Preferred LP 

Units; or 
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• upon liquidation, dissolution or winding up of 
the Partnership 

• upon liquidation, dissolution or winding up of the 
Partnership  

Any existing accrued Preferred Return will be 
eliminated 

Right of 
Redemption 

The Partnership is entitled to redeem at any time 
and from time to time, all or any part of the issued 
and outstanding Preferred LP Units. 

The Partnership shall redeem Preferred LP Units on 
a pro rata basis, but Partnership shall be entitled to 
complete from time to time a full redemption with 
respect to smaller investors that hold less than 10,000 
Preferred LP Units. 

Upon redemption initiated by the Partnership: 

• Preferred LP Unitholder entitled to a 
redemption price per Preferred LP Unit of the 
lesser of: (a) the fair market value of the 
Preferred LP Unit; and (b) $1.00 

• Partnership entitled to redeem any Common A 
LP Units issued in connection with the 
Preferred LP Units being redeemed 

Upon redemption initiated by the Partnership: 

• Preferred LP Unitholder entitled to a redemption 
price of $1.00 per Preferred LP Unit 

• Preferred LP Unitholder entitled to retain any 
Common A LP Units issued in connection with 
the Preferred LP Units being redeemed 

Redemption 
Note 

Interest 
Rate 

Redemption notes bear an interest rate at a market 
rate determined by the Administrator/GP at the time 
of issuance based on the advice of an independent 
financial advisor.  

Redemption notes bear an interest rate at the yield to 
maturity on marketable bonds of the same maturity as 
the applicable redemption note issued by the 
Government of Canada in Canadian dollars, based on 
the mid-market closing yields of such bonds as 
published by the Bank of Canada on the issuance 
date of the Redemption Note. 

Entitlement 
upon 

Liquidation 

Preferred LP Unitholders entitled to amount 
determined by running the net proceeds through 
the distribution waterfall (which includes the 
Preferred Return).  

Preferred LP Unitholders entitled to $1.00 per 
Preferred LP Unit (to the extent sufficient assets 
remain in the Partnership).  

Preferred 
Trust 
Units 

Preferred 
Return 

Preferred Trust Unitholders entitled to Preferred 
Return: 
• with respect to distributions on Corresponding 

Partnership Units; and 
• upon liquidation, dissolution or winding up of 

the Partnership 

Preferred Trust Unitholders not entitled to Preferred 
Return: 
• with respect to distributions on Corresponding 

Partnership Units; or 
• upon liquidation, dissolution or winding up of the 

Partnership 
Any existing accrued Preferred Return on 
Corresponding Partnership Units will be eliminated 

Right of 
Redemption 

The Trust is entitled to redeem at any time and from 
time to time, all or any part of the issued and 
outstanding Preferred Trust Units. 

The Trust shall redeem Preferred Trust Units on a pro 
rata basis, but Trust shall be entitled to complete from 
time to time a full redemption with respect to smaller 
investors that hold less than 10,000 Preferred Trust 
Units. 

Upon redemption initiated by the Partnership and 
corresponding redemption by the Trust: 

• Preferred Trust Unitholder entitled to a 
redemption price per Corresponding 
Partnership Units of the lesser of: (a) the fair 
market value of the Corresponding 
Partnership Unit; and (b) $1.00 

Upon redemption initiated by the Partnership and 
corresponding redemption by the Trust: 

• Preferred Trust Unitholder entitled to a 
redemption price of $1.00 per Corresponding 
Partnership Unit 

Redemption 
Note 

Interest 
Rate 

Redemption notes bear an interest rate at a market 
rate determined by the Trustees or the 
Administrator/GP at the time of issuance based on 
the advice of an independent financial advisor.  

Redemption notes bear an interest rate at the yield to 
maturity on marketable bonds of the same maturity as 
the applicable redemption note issued by the 
Government of Canada in Canadian dollars, based on 
the mid-market closing yields of such bonds as 
published by the Bank of Canada on the issuance 
date of the Redemption Note. 
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Allocation of Proceeds 

Upon a liquidity event, if sales proceeds are sufficient enough to exceed debt and an amount equal to $1.00 per Preferred Unit, the 
Amendments will result in a change in the proceeds to be distributed to investors due to the elimination of the Preferred Return. The following 
tables outline, under various enterprise valuations (columns outlined in red most reflective of current market conditions), the difference 
between the allocation of proceeds before and after the Amendments:  

 
Notes: 
(1) 2024 net operating income forecast of $53.6mm based on: US$70/bbl WTI; $1.00 = US$0.74 fx; realized oil price at 9% differential to WTI; $2.00/mcf AECO; 

5,834 boe/d average production (approximately 70% oil and 30% natural gas); 15% royalties; $29.35/boe opex/transportation. 
(2) Assumes that Preferred Return is paid as cash distributions prior to a liquidity event. 
(3) Effective at the end of April 2019, the advisory services fee payable by Investco in the amount equal to two percent (2%) per annum of the net asset value of 

the Partnership was reduced to $0 and replaced by market-based compensation for each of the Advisors, provided that, if redemptions are not suspended and 
the value of the Preferred Units are at par, such advisory services fee may be restored in lieu of other compensation to the Advisors for any quarter at the 
same proportion as the distribution paid or payable to holders of Preferred Units, such that if a six percent (6%) annualized distribution (being the maximum 
Preferred Return) was paid in respect of such quarter to holders of Preferred Units, then the advisory services fee may be restored at rate of one and one half 
percent (1.5%) per annum for such quarter. 

 

 
Notes: 
(1) 2024 net operating income forecast of $53.6mm based on: US$70/bbl WTI; $1.00 = US$0.74 fx; realized oil price at 9% differential to WTI; $2.00/mcf AECO; 

5,834 boe/d average production (approximately 70% oil and 30% natural gas); 15% royalties; $29.35/boe opex/transportation. 
(2) Assumes that no distributions are paid as free cash flow will be used for a combination of debt reduction and unitholder redemptions. 

BEFORE PROPOSED AMENDMENTS

Enterprise Value $mm $100.0 $150.0 $200.0 $250.0

Enterpise Value Multiple of Forecast 2024 Net Operating Income(1) x 1.9x 2.8x 3.7x 4.7x

YE 2023E Net Debt $mm $39.1 $39.1 $39.1 $39.1

Implied Preferred Unit Value $mm $60.9 $110.9 $160.9 $204.6

Preferred Units Outstanding mm 204.6 204.6 204.6 204.6

Implied Preferred Unit Price $/unit $0.30 $0.54 $0.79 $1.00

Cum. Pref Return @ $0.12/unit $mm $0.0 $0.0 $0.0 $5.1

Cum. Adv. Fees @ $0.03/unit(2)(3) $mm $0.0 $0.0 $0.0 $1.3

Implied Common Unit Value $mm $0.0 $0.0 $0.0 $0.0

Common A Units Outstanding mm 111.1 111.1 111.1 111.1

Common B Units Outstanding mm 125.1 125.1 125.1 125.1

Common C Units Outstanding mm 12.5 12.5 12.5 12.5

Total Common Units Outstanding mm 248.7 248.7 248.7 248.7

Implied Common Unit Price $/unit $0.00 $0.00 $0.00 $0.00

Investor Value (Pref Units + Common A + Pref Return) $mm $60.9 $110.9 $160.9 $209.6

Insider Value (Common B + Common C + Adv. Fees) $mm $0.0 $0.0 $0.0 $1.3

AFTER PROPOSED AMENDEMENTS

Enterprise Value $mm $100.0 $150.0 $200.0 $250.0

Enterpise Value Multiple of Forecast 2024 Net Operating Income(1) x 1.9x 2.8x 3.7x 4.7x

YE 2023E Net Debt $mm $39.1 $39.1 $39.1 $39.1

Implied Preferred Unit Value $mm $60.9 $110.9 $160.9 $204.6

Preferred Units Outstanding mm 204.6 204.6 204.6 204.6

Implied Preferred Unit Price $/unit $0.30 $0.54 $0.79 $1.00

Cum. Pref Return $0.0 $0.0 $0.0 $0.0

Cum. Adv. Fees(2) $0.0 $0.0 $0.0 $0.0

Implied Common Unit Value $mm $0.0 $0.0 $0.0 $6.3

Common A Units Outstanding mm 111.1 111.1 111.1 111.1

Common B Units Outstanding mm 125.1 125.1 125.1 125.1

Common C Units Outstanding mm 12.5 12.5 12.5 12.5

Total Common Units Outstanding mm 248.7 248.7 248.7 248.9

Implied Common Unit Price $/unit $0.00 $0.00 $0.00 $0.03

Investor Value (Pref Units + Common A + Pref Return) $mm $60.9 $110.9 $160.9 $207.4

Insider Value (Common B + Common C + Adv. Fees) $mm $0.0 $0.0 $0.0 $3.5
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Purpose of the Amendments and Post-Amendment Business Strategy 

The Amendments would allow the Trust and the Partnership to begin returning capital to holders of Preferred Units by redeeming such 
Preferred Units at par, while allowing such holders to retain any potential upside through continued ownership of the Common A LP Units. 
Enercapita intends to allocate a portion of free cash flow on a quarterly basis to redemptions, subject to debt levels and obligations pursuant 
to lender credit/financing agreements. 

If the Amendments are approved, the Preferred Return on the Preferred LP Units will be eliminated. Accordingly, any equity value in 
Enercapita in excess of $1.00 per Preferred Unit will accrue to the Common LP Units, including the Common A LP Units. As holders of 
Preferred Units are expected to also own Common A LP Units (as they were initially sold together as a tied unit), such holders would 
participate in any equity value in excess of $1.00 per Preferred Unit in their capacity as holders of Common A LP Units. Any value that 
accrues to common units of the Partnership would be shared among the Common B LP Units and Common C LP Units (all of which are held 
by current or former management and employees of Enercapita). However, such value would accrue to the Common LP Units once all 
Preferred LP Units have been redeemed at par. 

In 2022 and 2023 combined, Enercapita generated approximately $52 million of free cash flow (average WTI of 85.93 US$/bbl) and has 
allocated over $50 million of such free cash flow to redemptions, reducing the number of outstanding Preferred Units by 22% over two years. 
As a result, debt levels have remained elevated (approximately $39 million of net debt as of December 31, 2023). 

If the Amendments are approved, Enercapita plans to focus on preserving and enhancing unitholder value by: (a) allocating sufficient cash 
flow to develop its core assets and execute its strategy to position the company to attract a premium valuation on exit, while maximizing free 
cash flow to meet its debt reduction and unitholder return of capital objectives; and (b) allocating free cash flow to a combination of debt 
reduction, to strengthen the balance sheet and reduce interest costs, and returning capital to Preferred Unitholders through pro rata 
redemptions at par, a significant premium to current fair market value. Subject to debt levels and obligations pursuant to lender 
credit/financing agreements, Enercapita plans to allocate approximately 80% of free cash flow to debt repayment and 20% to redemption of 
Preferred Units until net debt reaches $20 million. Management expects that Enercapita will achieve this target in early 2025 (assuming 
US$70/bbl WTI; $1.00 = US$0.74 fx; realized oil price at 9% differential to WTI; $2.00/mcf AECO; 5,834 boe/d average production 
(approximately 70% oil and 30% natural gas); 15% royalties; and $29.35/boe opex/transportation). Once net debt reaches $20 million, 
Enercapita plans to allocate approximately 50% of free cash flow to debt repayment and 50% to redemption of Preferred Units. Once net 
debt reaches $10 million, Enercapita plans to allocate approximately 25% of free cash flow to debt repayment and 75% to redemption of 
Preferred Units. 

Recommendation of the Board of Directors 

After a review of the business and careful consideration of a number of factors, including the rationale and market conditions described 
below, the Board unanimously determined that, subject to the approval of the holders of Preferred Trust Units, Preferred LP Units and 
Common A LP Units, the Amendments are in the best interests of the Trust and the Partnership. 

The Board unanimously recommends that the holders of Preferred Trust Units vote for the special resolutions attached as 
“Schedule A” hereto approving the Amendments. The Board unanimously recommends that the holders of Preferred LP Units and 
Common A LP Units vote for the special resolutions attached as “Schedule B” hereto approving the Amendments.  

Rationale for the Amendments 

The Board makes its recommendations to the holders of Preferred Trust Units, Preferred LP Units and Common A LP Units for the following 
reasons:  

1. A liquidity event is not in the best interests of unitholders at the current time due to an extreme disconnect between the 
underlying business and market valuations.  

Enercapita has a strong asset base that: (a) generates sustainable free cash flow; (b) has robust reserves value; and (c) has 
significant economic drilling upside and value potential. The market is currently valuing assets comparable to those of Enercapita’s 
at a low multiple of cash flow. After consultation with an independent financial advisor to Enercapita and in consideration of 
Enercapita’s recent non-core asset market test, the Board believes that Enercapita would not receive fair value for its assets (and 
that investors would receive materially less than $1.00 per Preferred Unit) if it were to pursue a sales event under current market 
conditions. Therefore, it would not be prudent to pursue a monetization event in the context of current market conditions. 

2. Investors will begin receiving redemption proceeds of Preferred Units at par while Enercapita works toward a full liquidity 
event.  

The Amendments will allow investors to begin recovering their initial capital contributions with respect to Preferred Units redeemed 
by the Trust or the Partnership regardless of their fair market value. Such redemption is expected to generate a tax efficient quarterly 
cash flow stream for all investors while Enercapita works to position itself to pursue a full liquidity event in the future.  

The pursuit of a liquidity event which would provide full return of capital to Preferred Unitholders is largely dependent on commodity 
prices and market conditions. However, as Enercapita further positions its asset base to attract a premium valuation, reduces debt, 
and uses free cash flow to return capital to Preferred Unitholders, the likelihood of a subsequent liquidity event which would provide 
full return of capital and return on investment is expected to increase. 



 

25 

3. Investors will receive liquidity over time while retaining the ability to participate in the upside of Enercapita. 

Prior to the Amendments, an investor that has its Preferred Units redeemed by the Trust or the Partnership will also have its 
Common A LP Units redeemed at nominal value. 

The Amendments will allow investors to retain their Common A LP Units upon redemption of Preferred Units by the Trust or the 
Partnership. This ensures that investors will participate in any potential equity value of Enercapita beyond $1.00 per Preferred Unit 
even as their investment capital is returned. 

4. The Amendments will result in better alignment of strategy, investors and management. 

Prior to the Amendments, the “Preferred Return” on the Preferred Units was designed to incentivize management to grow 
Enercapita’s asset base through re-investment of cash flow. Management would only be entitled to performance compensation if 
management could compound the growth of Enercapita’s asset base at a rate that exceeds the “Preferred Return”. This model 
does not align with Enercapita’s proposed strategy, which is to use free cash flow to reduce debt and return investor capital at par. 

The Amendments (by eliminating the “Preferred Return”) will align strategy, Preferred Unitholders and management by allowing 
Enercapita to reduce debt and returning capital to holders of Preferred Units at par (as management, being the holders of common 
units of the Partnership, can only participate in the value accrued to such units after the Preferred Units have been redeemed at 
par) rather than using free cash flow to pursue growth in a low value market. 

5. Investors will experience less volatility with respect to the redemption price of the Preferred Units.  

Prior to the Amendments, the redemption price in respect of Preferred Units redeemed by the Partnership or the Trust is equal to 
the lesser of $1.00 per Preferred Unit and the fair market value of such Preferred Unit. This has resulted in a redemption price of 
less than $1.00 per Preferred Unit since 2018 (with the exception of two quarters). Further, in a volatile market, the fair market 
value of the Preferred Units fluctuates significantly from quarter to quarter. Preferred Units are subjected to a “point in time” valuation 
upon redemption, making it difficult for investors to anticipate the redemption value of their Preferred Units when requesting 
redemption. There is also significant risks and uncertainties with any method of determining fair market value, which may differ 
materially from the price realized upon a full liquidity event. 

The Amendments will provide more certainty to investors as it pertains to the value of their Preferred Units upon redemption by the 
Trust or the Partnership, as these redemptions will occur at a fixed price of $1.00 per Preferred Unit, a significant premium to the 
current fair market value. 

Required Unitholder Approval 

At the Meeting: 

• the Preferred Trust Unitholders will be asked to consider and, if deemed advisable, to pass, the Declaration of Trust Amendment 
Resolution to approve the Amendments; and 

• the Preferred LP Unitholders and Common A LP Unitholders will be asked to consider and, if deemed advisable, to pass, the 
Partnership Agreement Amendment Resolution to approve the Amendments. 

For the Amendments to become effective: 

(a) the Declaration of Trust Amendment Resolution must be approved by the affirmative vote of more than 66⅔% of the votes cast by 
holders of Preferred Trust Units who are entitled to vote and do vote on the resolutions (all classes of Preferred Trust Units voting 
as a single class); 

(b) the Partnership Agreement Amendment Resolution must be approved by the affirmative vote of more than 66⅔% of the votes cast 
by holders of Preferred LP Units who are entitled to vote and do vote on the resolutions (all classes of Preferred LP Units voting 
as a single class); and 

(c) the Partnership Agreement Amendment Resolution must be approved by the affirmative vote of more than 66⅔% of the votes cast 
by holders of Common A LP Units who are entitled to vote and do vote on the resolutions. 

Further, as the holders of Preferred Trust Units are not direct holders of Preferred LP Units, the Declaration of Trust Amendment Resolution, 
if approved, shall also direct the Administrator/GP, as the administrator of the Trust, to: (a) vote all of the Preferred LP Units held by the Trust 
in favour of the Partnership Agreement Amendment Resolution; or (b) execute and deliver a written resolution approving the Partnership 
Agreement Amendment Resolution in respect of the Preferred LP Units held by the Trust. The Trust holds a sufficient number of Preferred 
C1 LP Units to approve the Partnership Agreement Amendment Resolution on behalf of the holders of Preferred C1 LP Units. See “Voting 
Securities and Principal Holders of Voting Securities” above. 

Notwithstanding the foregoing, the Declaration of Trust Amendment Resolution and Partnership Agreement Amendment Resolution 
proposed for consideration by the Preferred Trust Unitholders, Preferred LP Unitholders and Common A LP Unitholders authorizes the 
Board, without further notice to, or approval of, such Preferred Trust Unitholders, Preferred LP Unitholders and Common A LP Unitholders, 
to decide not to proceed with the Amendments at any time prior to the Amendments becoming effective. 

Effective Date 

The Administrator/GP currently expects the Effective Date to occur on or about February 6, 2024. However, it is not possible to determine 
with certainty when the Effective Date will occur. 
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

This information in this section is of a general nature only and is not intended to be relied on as legal or tax advice or 
representations to any particular Unitholder. Consequently, Unitholders are urged to seek independent tax advice in respect of the 
consequences to them of an investment in Units having regard to their particular circumstances. 

General 

The following summary has been prepared by Norton Rose Fulbright Canada LLP (“Counsel”) and describes the principal Canadian federal 
income tax considerations pursuant to the Tax Act relating to the Amendments. This summary is generally applicable to a Unitholder who is 
an individual (other than a trust) who, for purposes of the Tax Act, is resident in Canada, beneficially owns Preferred Trust Units, Preferred 
LP Units or Common A LP Units (collectively, “Units”) as capital property and deals at arm’s length, and is not affiliated with the Trust or the 
Partnership, as applicable. Generally, Units will be capital property of a Unitholder provided the Unitholder does not hold the Units in the 
course of carrying on a business of trading or dealing in securities and has not acquired them in one or more transactions considered to be 
an adventure in the nature of trade. 

This summary is not applicable to a Unitholder: (a) an interest in which would be a “tax shelter investment” as defined in section 143.2 of the 
Tax Act; (b) that is a “financial institution” as defined in section 142.2 of the Tax Act; (c) that has elected to determine its Canadian tax results 
in a “functional currency” other than the Canadian dollar; or (d) that has entered or will enter into a “synthetic disposition arrangement” or 
“derivative forward agreement” with respect to the Units, all within the meaning of the Tax Act. Such Unitholders should contact their own 
tax advisors having regard to their own particular circumstances. 

This summary is based upon information set out in this Information Circular, the provisions of the Tax Act in force as of the date hereof, all 
specific proposals to amend the Tax Act that have been publicly announced by or on behalf of the Minister of Finance (Canada) prior to the 
date hereof (the “Proposed Amendments”) and Counsel’s understanding of the current published administrative and assessing policies of 
the Canada Revenue Agency (the “CRA”) that have been made publicly available as of the date hereof. There can be no assurance that the 
Proposed Amendments will be enacted in the form proposed, or at all. This summary is not exhaustive of all possible Canadian federal 
income tax considerations applicable to the Trust, the Partnership or the Amendments and, except for the Proposed Amendments, does not 
take into account or anticipate any changes in the law, whether by legislative, governmental or judicial action or changes in the administrative 
policies or assessing practices of the CRA. This summary does not take into account provincial, territorial or foreign tax considerations, which 
may differ significantly from those discussed herein. 

This summary is not exhaustive of all possible Canadian federal tax considerations and is not intended to constitute legal or tax advice to 
any particular Unitholder. Unitholders should consult their own tax advisors for advice with respect to the tax consequences based on their 
particular circumstances. 

Trust Amendments 

Although the matter is not free from doubt, based in part on the published administrative policies of the CRA, the proposed amendments to 
the Declaration of Trust should not, in and of themselves, result in a disposition by a Preferred Trust Unitholder of their Preferred Trust Units 
or a disposition by the Trust of any of its property. However, there can be no assurance that the CRA or a Canadian court will concur in this 
view and, accordingly, Preferred Trust Unitholders should consult their own tax advisors in this regard. Further, the proposed amendments 
to the Declaration of Trust should not, in and of themselves, cause the Trust to cease to qualify as a mutual fund trust for purposes of the 
Tax Act.  

Partnership Amendments  

Although the matter is not free from doubt, it is possible that the proposed amendments to the Partnership Agreement could be considered 
to be so fundamental that their adoption results in the disposition by Preferred LP Unitholders or Common A LP Unitholders (collectively, 
“Partnership Unitholders”) of their Partnership Units and the acquisition of different Preferred LP Units or Common A LP Units (collectively, 
“Partnership Units”). Partnership Unitholders should consult their own tax advisors in this regard. If there is a disposition of Partnership 
Units, a Partnership Unitholder would realize a capital loss (or a capital gain) for the year in which such amendments were effected equal to 
the amount by which the proceeds of disposition of the Partnership Units, net of any reasonable costs of disposition, is less than (or exceeds) 
the adjusted cost base of the Partnership Units to the Partnership Unitholder. In this case, the proceeds of disposition of the Partnership 
Units and the cost to the Partnership Unitholder of any different Partnership Units would be equal to the fair market value of such different 
Partnership Units at the time the amendments to the Partnership Agreement become effective.  

Management is of the view that the fair market value of the Partnership Units is less than their issue price.  

The taxation of capital gains and capital losses is discussed under “ 

Certain Canadian Federal Income Tax Considerations – Capital Gains and Capital Losses” below. 

Capital Gains and Capital Losses 

Generally, one-half of any capital gain realized or deemed to be realized by a Unitholder in a taxation year will be included in the Unitholder’s 
income for the year as a taxable capital gain. Subject to specific rules in the Tax Act, one-half of any capital loss realized or deemed to be 
realized by a Unitholder in a taxation year is an allowable capital loss which is deducted from any taxable capital gain realized by the holder 
in the year of disposition. Allowable capital losses for a taxation year in excess of taxable capital gains for that year generally may be carried 
back and deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent taxation year against net 
taxable capital gains realized in such years to the extent and under the circumstances provided for in the Tax Act. Capital gains realized by 
a Unitholder may affect a Unitholder’s liability for alternative minimum tax.  
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If a Unitholder disposes of Units, and the Unitholder, the Unitholder’s spouse or another person affiliated with the Unitholder (including a 
corporation controlled by the Unitholder) has also acquired Units of any class or series within thirty (30) days before or after the Unitholder 
disposes of the Unitholder’s Units (such newly acquired Units being considered “substituted property”), the Unitholder’s capital loss may be 
deemed to be a “superficial loss”. If so, the Unitholder’s loss will be deemed to be nil and the amount of the loss will instead be added to the 
adjusted cost base of the Units which are “substituted property”.  

CERTAIN RISK FACTORS RELATING TO THE AMENDMENTS 

Unitholders should carefully consider the risk factors relating to the Amendments before deciding to vote or instruct their vote to be cast to 
approve the matters relating to the Amendments. All of the risk factors described below should be considered by Unitholders in 
conjunction with the other information included in this Information Circular. 

Completion Risk 

The completion of the Amendments is subject to a number of conditions precedent, some of which are outside the control of Enercapita, 
including, without limitation, approval of the Declaration of Trust Amendment Resolution and the Partnership Agreement Amendment 
Resolution at the Meeting. There can be no certainty that these conditions will be satisfied or, if satisfied, when they will be satisfied. If the 
Amendments do not proceed, it may have an adverse effect on the business and affairs of Enercapita. For example, Enercapita may have 
to pursue a liquidity event that is not in the best interests of Unitholders. 

Possible Failure to Realize Anticipated Benefits of the Amendments 

There can be no assurance that the anticipated benefits of the Amendments as described under “The Amendments – Rationale for the 
Amendments” will be realized. 

Costs 

Enercapita expects to incur a number of non-recurring costs associated with completing the Amendments which will be incurred whether or 
not the Amendments are completed, including accounting, legal fees and costs of the preparation, printing and mailing of this Information 
Circular. Such costs may offset any expected benefits from the Amendments. 

Amendments May Divert the Attention of Management 

The pending Amendments could cause the attention of Management to be diverted from day-to-day operations. These disruptions could be 
exacerbated by a delay in the completion of the Amendments and could have an adverse effect on the business, operating results or 
prospects of Enercapita regardless of whether the Amendments are ultimately completed. 

Interests of Certain Persons 

In considering the recommendation of the Board to vote for the Declaration of Trust Amendment Resolution and the Partnership Agreement 
Amendment Resolution, Unitholders should be aware that Gregory Tisdale, Craig Hruska, Greg Tooth, Michael Cook and Stephen Johnston 
have interests in connection with the Amendments that may present them with actual or potential conflicts of interest in connection with the 
Amendments. Gregory Tisdale and Craig Hruska are currently the Trustees of the Trust and the directors and officers of the Administrator/GP 
and Investco. Greg Tooth, Michael Cook and Stephen Johnston are former trustees of the Trust and former directors and officers of the 
Administrator/GP. See “Interests of Certain Persons or Companies in the Amendments” above. 

Legal Risks 

Enercapita may be exposed to legal risks resulting from the Amendments, including under securities or other laws and pursuant to disputes 
regarding the terms of the Amendments. There is also the possibility that Unitholders may claim that the Trust and/or the Partnership 
improperly failed to inform them of the risks involved in the Amendments or that the Amendments were not properly authorized and as such, 
are not enforceable. These risks are often difficult to assess or quantify and their existence and magnitude may remain unknown for 
substantial periods of time. Enercapita could incur significant legal costs and other expenses in defending against litigation involved with any 
of these risks and may be required to pay substantial damages for settlement and/or adverse judgments. Substantial legal liability could 
affect the ability of the Trust and the Partnership to realize the potential benefits of the Amendments. 

TERMS OF SECURITIES 

Preferred Trust Units 

After the completion of the Amendments, the Preferred Trust Units will have those rights, privileges, restrictions and conditions ascribed 
thereto as set forth in the Declaration of Trust (as amended), including the following: 

Voting Rights 

Except as provided in the Declaration of Trust, no Preferred Trust Unitholder shall be entitled to receive notice of or to attend any meeting 
of unitholders of the Trust or to vote at any such meeting or to vote in respect of any matter whatsoever requiring unitholder approval 
pertaining to the Trust (whether at a meeting or by written resolution). The Trust shall call and hold a meeting of unitholders, at which only 
Preferred Trust Unitholders may attend and vote separately as a class, where the matter for which approval is being sought is: 

(a) to amend the rights, privileges, restrictions and conditions attaching to the Preferred Trust Units, including amendments to: 

(i) remove or change rights to distributions in a manner materially prejudicial to holders of Preferred Trust Units; 

(ii) add, remove or change, redemption rights in a manner materially prejudicial to holders of Preferred Trust Units; 
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(iii) reduce or remove a distribution preference or a liquidation preference; or 

(iv) add, remove or change, in a manner materially prejudicial to holders of Preferred Trust Units, voting, transfer or pre-
emptive rights, or rights to acquire other securities. 

(b) to carry out and give effect to any of the following actions if the resulting effect to the holders of Preferred Trust Units would be 
materially prejudicial thereto: 

(i) effect an exchange, reclassification or cancellation of all or part of the Preferred Trust Units; 

(ii) increase the rights or privileges of any Units of the Trust having rights or privileges equal or superior to the Preferred 
Trust Units;  

(iii) create a new class or series of units of the Trust equal or superior to the Preferred Trust Units; 

(iv) make any class or series of units of the Trust having rights or privileges inferior to the Preferred Trust Units equal or 
superior to the Preferred Trust Units; or 

(v) effect an exchange or create a right of exchange of all or part of the units of another class or series of units of the Trust 
into the Preferred Trust Units; 

provided however, that all matters set forth above must also be approved by the Common Trust Unitholders, voting separately as 
a class, in accordance with the terms of the Declaration of Trust. 

At all such meetings of Preferred Trust Unitholders, matters put forth at such meetings, to be approved, must be approved by Special 
Resolution of the holders of Preferred Trust Units, voting separately as a class. At all such meetings, each Preferred Trust Unitholder shall 
be entitled to one (1) vote in respect of each Preferred Trust Unit held thereby. 

Distributions 

The holders of the Preferred Trust Units shall be entitled to receive distributions out of the Distributable Cash on the following terms: 

(a) The Trustees, on behalf of the Trust, in respect of each Distribution Period, shall declare payable to holders of each class or series 
of Preferred Trust Units of record as at the close of business on the Distribution Record Date for such Distribution Period, all, any 
part, or none of the Distributable Cash in respect of such class or series of Preferred Trust Units for such Distribution Period.  

(b) Each Preferred Trust Unit issued and outstanding on the Distribution Record Date for a particular Distribution Period shall be 
entitled, without preference or priority, to the Distribution Per Preferred Trust Unit in respect of such class or series of Preferred 
Trust Units. The share of such Distribution Amount in respect of such class or series of Preferred Trust Units distributable to a 
particular holder of Preferred Trust Units shall be an amount equal to the Distribution Per Preferred Trust Unit multiplied by the 
number of Preferred Trust Units owned of record by such holder of Preferred Trust Units on such Distribution Record Date. 

(c) In the event that a Preferred Trust Unit was not issued and outstanding on each day within such Distribution Period then the 
Distribution Amount in respect of such Preferred Trust Unit shall be adjusted to be the product obtained when the Distribution 
Amount is multiplied by the quotient obtained when (i) the number of days in the Distribution Period during which such Preferred 
Trust Unit was issued and outstanding, is divided by (ii) the total number of days in the Distribution Period, and such amount shall 
be payable as the distribution in respect of Preferred Trust Unit. Such adjustment calculation shall be made in respect of each 
Preferred Trust Unit which was not issued and outstanding on each day within the Distribution Period. 

(d) Notwithstanding the above, when determining the Distribution Per Preferred Trust Unit, the Trustees may make any variation or 
adjustment so as to ensure where possible that Preferred Trust Unitholders are treated equitably and fairly taking into account such 
considerations as the Trustees, in their discretion, acting reasonably and in good faith, deem appropriate in the circumstances and 
determine to be equitable and fair (including for greater certainty, the distributions from the Partnership). 

Each class of Preferred Trust Units is or would be invested in the corresponding class of Preferred LP Units shown adjacent to such class 
of Preferred Trust Units in the chart below. The Distributable Cash of each class of Preferred Trust Units is entirely dependent on the class 
of Preferred LP Units in which such class of Preferred Trust Units invests. See “Terms of Securities – Preferred LP Units and Common 
A LP Units” below. 

Class of Preferred Trust Units Corresponding Class of Preferred LP Units 
Preferred A Trust Units Preferred A1 LP Units 
Preferred B Trust Units Preferred B1 LP Units  

PTUs Preferred C1 LP Units 
Preferred D Trust Units Preferred D1 LP Units  
Preferred E Trust Units Preferred E1 LP Units 

 
The ability of the Trust to make cash distributions on the Preferred Trust Units is dependent upon the Trust receiving payment 
from the Partnership in respect of the Preferred LP Units held by the Trust. If the Trust does not receive payment from the 
Partnership in respect of the Preferred LP Units held by it, the Trust will likely not have sufficient cash flow to make cash 
distributions to Preferred Trust Unitholders. 
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Redemption Rights 

Right of the Preferred Trust Unitholder: A Preferred Trust Unitholder is entitled to require the Trust to redeem, at any time and from time 
to time at the demand of the holder, all or any part of the Preferred Trust Units registered in the name of the Preferred Trust Unitholder. 
There are certain procedural requirements, set forth in the Declaration of Trust, which must be adhered to in connection with any redemption 
of Preferred Trust Units. Subject to an aggregate maximum of $10,000 in cash in respect of all redemptions in any calendar month as 
described below, the Trust shall pay the redemption price in respect of the Preferred Trust Units accepted for redemption within forty-five 
(45) days after receipt of the notice of redemption.  

The redemption price per Preferred Trust Unit to be received on redemption by Preferred Trust Unitholders is the redemption proceeds 
received by the Trust from the Partnership with respect to a redemption by the Trust of the Corresponding Partnership Unit. See “Terms of 
Securities – Preferred LP Units and Common A LP Units – Redemption Rights” below.  

In the case of a redemption of Preferred Trust Units by a Trust Unitholder, the payment of the redemption price shall be paid by cash, 
provided that the Trust shall only be obligated to pay up to $10,000 in cash in respect of redemptions in any calendar month, unless the 
Administrator/GP determines a greater cash amount. Such cash amount shall be paid pro rata to redeeming Trust Unitholders. The balance 
of the redemption price will be paid through the issuance of Redemption Notes and/or distribution, in specie, of Trust Property.  

Upon the tender of Preferred Trust Units for redemption, the Preferred Trust Unitholder shall thereafter cease to have any rights with respect 
to the Preferred Trust Units tendered for redemption (including no right to receive distributions in respect of units where such distributions 
are declared payable to Preferred Trust Unitholders of record on a date which is on or subsequent to the date upon which such Preferred 
Trust Units were tendered for redemption), other than to receive the redemption price, and the right to receive any distributions thereon which 
have been declared payable to Preferred Trust Unitholders of record on a date which is prior to the date upon which such Preferred Trust 
Units have been tendered for redemption. 

Notwithstanding the above paragraph, a Preferred Trust Unitholder may advise the Trust that such Unitholder only wishes to receive cash 
in payment of the redemption price pursuant to the Declaration of Trust. In such event, only the Units tendered for redemption by such 
Unitholder for which the redemption price can be satisfied by the $10,000 cash amount limit (or a greater cash amount as the 
Administrator/GP so determines) in respect of such calendar month will be redeemed by the Trust and the remainder of the Units tendered 
for redemption by such Unitholder that have not been redeemed by the Trust shall be deemed not to have been tendered for redemption by 
such Unitholder. The Preferred Trust Unitholder may request that the remainder of the Units that were previously tendered for redemption 
that have not been redeemed by the Trust be automatically re-tendered for redemption each month until all such Units have been redeemed 
for cash, or withdraw its request for redemption with respect to such Units. 

Right of the Trust: The Trust is entitled at any time and from time to time, to redeem all or any part of the issued and outstanding Preferred 
Trust Units, provided that, after the completion of the Amendments and subject to the following paragraph and certain other circumstances 
set forth in the Declaration of Trust, any such right to redeem Preferred Trust Units is exercised on a pro rata basis with respect to all holders 
of Preferred Trust Units at the time of such redemption. There are certain procedural requirements, set forth in the Declaration of Trust, 
which must be adhered to by the Trust in connection with any redemption of Preferred Trust Units. The Trust shall pay the redemption price 
in respect of the Preferred Trust Units to be redeemed within forty-five (45) days after the date specified for redemption by the Trust. 

Upon completion of the Amendments, notwithstanding the requirement to redeem Preferred Trust Units on a pro rata basis, the Trust may, 
from time to time, in the sole discretion of the Trustees, exercise its right of redemption in respect of Preferred Trust Unitholders holding less 
than 10,000 Preferred Trust Units to the exclusion of all other Preferred Trust Unitholders, provided that the Corresponding Partnership Unit 
for each Preferred Trust Unit is first redeemed by the Partnership. 

The redemption price per Preferred Trust Unit to be received upon such redemption by the Trust is the redemption proceeds received by the 
Trust from the Partnership with respect to a redemption by the Partnership of the Corresponding Partnership Unit. See “Terms of Securities 
– Preferred LP Units and Common A LP Units – Redemption Rights” below. 

In the case of a redemption of Preferred Trust Unit by the Trust. the payment of the redemption price shall be paid by any combination of 
cash, the issuance of Redemption Notes and/or distribution, in specie, of Trust Property, provided that any cash amount shall be paid pro 
rata to redeeming Trust Unitholders. 

From and after the date specified for redemption by the Trust, such Preferred Trust Units being redeemed shall cease to be entitled to 
distributions or any other participation in the assets of the Trust and the holders thereof shall not be entitled to exercise any of their other 
rights as Trust Unitholders in respect thereof. 

Suspension of Redemption Rights in Certain Circumstances: The Trustees may, as an extraordinary measure, from time to time, 
suspend the redemption of Preferred Trust Units or payment of redemption proceeds if the Trustees, taking into account the advice of the 
Administrator/GP, determine the suspension to be appropriate in the circumstances. Examples of circumstances which may require a 
suspension of redemptions include, without limitation, if the Trustees reasonably determine that: (a) the Trust’s assets are invested in such 
a manner so as to not reasonably permit immediate liquidation of sufficient assets; (b) there exists a state of affairs that constitutes 
circumstances under which liquidation by the Trust of part or all of its investments is not reasonable or practicable, or would be prejudicial to 
the Trust or Trust Unitholders generally; (c) not suspending redemptions would have an adverse effect on continuing Trust Unitholders; or 
(d) they are unable to value the assets of the Trust. The Trustees may also suspend the redemption of Preferred Trust Units upon an 
announcement by the Trustees that the Trust will be terminated. For greater certainty, the intention of the suspension is not to generally 
restrict the ability of Trust Unitholders to redeem Preferred Trust Units, but rather to permit the Trustees to protect the Trust and/or its 
Unitholders from the harm that would be caused by permitting redemptions when extraordinary and unusual circumstances are present. 

With respect to any suspension as a result of the above, such suspension shall also apply to all requests for redemption received prior to 
the suspension date but as to which payment has not been made, as well as to all requests received while the suspension is in effect. All 
Trust Unitholders making such requests shall be advised by the Administrator/GP, on behalf of the Trustees, of the suspension. 
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During the suspension period, requests for redemptions of Preferred Trust Units may be withdrawn. To the extent that a request for 
redemption is not withdrawn, such request will be acted upon on the first business day following the recommencement of redemptions, as 
determined by the Trustees. All such non-withdrawn requests for redemption shall be treated on a pro rata basis regardless of when the 
original notice of redemption was provided. 

Participation upon Liquidation, Dissolution or Winding Up 

In the event of the liquidation, dissolution or winding up of the Trust or other distribution of assets of the Trust among its Unitholders for the 
purpose of winding up its affairs, the holders of the Preferred Trust Units shall, subject to the rights of the holders of any other class or series 
of Units entitled to receive assets of the Trust upon such a distribution in priority to, or concurrently with, the holders of the Preferred Trust 
Units, be entitled to participate in the distribution. Each class or series of Preferred Trust Units shall be entitled to a portion of such distribution 
determined in the same manner as set forth in the Declaration of Trust.  

Reference should be made to the Declaration of Trust for a complete description of all the terms of the Preferred Trust Units. See also 
“Terms of Securities – Preferred Trust Units – Distributions” below.  

Rights of Unitholders 

Unitholders of the Trust do not have the protections, rights and remedies as an investor would have as a shareholder of a corporation (such 
as one governed by the ABCA). Unlike shareholders of an ABCA corporation, unitholders of the Trust do not have a comparable right to 
make a unitholder proposal at a meeting of unitholders of the Trust. The matters in respect of which unitholder approval is required under 
the Declaration of Trust are generally less extensive than the rights conferred on the shareholders of an ABCA corporation. Unitholders of 
the Trust do not have recourse to a dissent right under which shareholders of an ABCA corporation are entitled to receive the fair value of 
their shares where certain fundamental changes affecting the corporation are undertaken. As an alternative, unitholders of the Trust seeking 
to terminate their investment in the Trust are entitled to redeem their Units, as described above. Unitholders of the Trust similarly do not have 
recourse to the statutory oppression remedy that is available to shareholders of an ABCA corporation where the corporation undertakes 
actions that are oppressive, unfairly prejudicial or in disregard to the interests of securityholders and certain other parties. Shareholders of 
an ABCA corporation may apply to a court to order the liquidation and dissolution of the corporation in those circumstances, whereas 
unitholders of the Trust can rely only on the general provisions of the Declaration of Trust or any applicable common law rights. Finally, 
unlike unitholders, shareholders of an ABCA corporation can bring a “derivative action” in the name of the corporation or may apply to a 
court for the appointment of an inspector, subject to court oversight and other investigative procedures, to investigate the manner in which 
the business of the corporation and its affiliates is being carried on where there is reason to believe that fraudulent, dishonest or oppressive 
conduct has occurred.  

Preferred LP Units and Common A LP Units 

After the completion of the Amendments, the Preferred LP Units and Common A LP Units will have those rights, privileges, restrictions and 
conditions ascribed thereto as set forth in the Partnership Agreement (as amended), including the following: 

Voting Rights 

Except as provided in the Partnership Agreement, no holder of Preferred LP Units or Common A LP Units shall be entitled to receive notice 
of or to attend any meeting of Limited Partners or to vote at any such meeting or to vote in respect of any matter whatsoever requiring Limited 
Partner approval pertaining to the Partnership (whether at a meeting or by written resolution). The Partnership shall call and hold a meeting 
of the Limited Partners, at which only holders of Preferred LP Units or Common A LP Units, as applicable, may attend and vote separately 
as a class, where the matter for which approval is being sought is: 

(a) to amend the rights, privileges, restrictions and conditions attaching to the Preferred LP Units or Common A LP Units, as applicable, 
including amendments to: 

(i) remove or change rights to distributions in a manner materially prejudicial to holders of Preferred LP Units or Common A 
LP Units; 

(ii) add, remove or change, redemption rights in a manner materially prejudicial to holders of Preferred LP Units or Common 
A LP Units; 

(iii) reduce or remove a distribution preference or a liquidation preference; or 

(iv) add, remove or change, in a manner materially prejudicial to holders of Preferred LP Units or Common A LP Units, voting, 
transfer or pre-emptive rights, or rights to acquire other securities. 

(b) to carry out and give effect to any of the following actions if the resulting effect to the holders of Preferred LP Units or Common A 
LP Units, as applicable, would be materially prejudicial thereto: 

(i) effect an exchange, reclassification or cancellation of all or part of the Preferred LP Units or Common A LP Units;  

(ii) increase the rights or privileges of any Units of the Partnership having rights or privileges equal or superior to the Preferred 
LP Units or Common A LP Units; 

(iii) create a new class or series of units of the Partnership equal or superior to Preferred LP Units or Common A LP Units; 

(iv) make any class or series of Units of the Partnership having rights or privileges inferior to Preferred LP Units or Common 
A LP Units equal or superior to the Preferred LP Units or Common A LP Units; or 
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(v) effect an exchange or create a right of exchange of all or part of the units of another class or series of Units of the 
Partnership into the Preferred LP Units or Common A LP Units; 

provided however, that all matters set forth above must also be approved by the holders of Common B LP Units, voting separately 
as a class, in accordance with the terms of the Partnership Agreement. 

At all such meetings of holders of Preferred LP Units or Common A LP Units, matters put forth at such meetings, to be approved, must be 
approved by Special Resolution of the holders of Preferred LP Units or Common A LP Units, as applicable, each voting separately as a 
class. At all such meetings, each holder of Preferred LP Units or Common A LP Units shall be entitled to one (1) vote in respect of each 
Preferred LP Unit or Common A LP Unit held thereby, respectively. 

Distributions 

Preferred LP Unitholders and Common A LP Unitholders shall be entitled to receive distributions if, as and when declared by the 
Administrator/GP. The Administrator/GP, in respect of any LP Distribution Period, may in its discretion declare payable to Preferred LP 
Unitholders and/or Common A LP Unitholders of record as at the close of business on the LP Distribution Record Date for such LP Distribution 
Period, all or any part of the LP Distributable Cash for such LP Distribution Period. 

Upon completion of the Amendments, all distributions of the LP Distribution Amount will be distributed in the following amounts and order of 
priority and, in all cases, without duplication:  

(a) to the holders of Preferred LP Units issued and outstanding on the LP Distribution Record Date for a particular LP Distribution 
Period shall be entitled to an equal proportionate share of a portion of the LP Distribution Amount determined by the 
Administrator/GP, which share shall be determined by dividing the amount determined by the Administrator/GP by the number of 
Preferred LP Units issued and outstanding as of the LP Distribution Record Date; and 

(b) to the holders of Common A LP Units, Common B LP Units and Common C LP Units. Each Common A LP Unit, Common B LP 
Unit and Common C LP Unit issued and outstanding on the LP Distribution Record Date for a particular LP Distribution Period shall 
be entitled to an equal proportionate share of the remaining LP Distribution Amount, which share shall be determined by dividing 
the remaining LP Distribution Amount by the number of Common A LP Units, Common B LP Units and Common C LP Units issued 
and outstanding as of the LP Distribution Record Date. 

For greater certainty, the Administrator/GP shall not make a distribution to holders of Common LP Units pursuant to paragraph (a) for so 
long as any Preferred LP Unit is issued and outstanding. 

The distributions per Unit payable to Unitholders in respect of an LP Distribution Period shall be paid in cash on or before the LP Distribution 
Payment Date which immediately follows an LP Distribution Record Date attributable to such LP Distribution Period, provided that if the LP 
Distribution Record Date is on or after October 1 in any calendar year, then the distributions payable to Unitholders in respect of such 
distributions for the LP Distribution Period pertaining to such LP Distribution Record Date shall be due and payable as of 5:00 p.m. (Calgary 
time) on December 31 in such year and shall be paid forthwith. 

Redemption Rights 

Right of the Preferred LP Unitholder: For so long as the Preferred LP Units are not a security that is an “exchange-traded security” or a 
“foreign exchange-traded security” (as those terms are defined in National Instrument 21-101 of the Canadian Securities Administrators), 
each Preferred LP Unitholder shall be entitled to require the Partnership to redeem at any time and from time to time at the demand of the 
holder, all or any part of the Preferred LP Units registered in the name of the Preferred LP Unitholder. There are certain procedural 
requirements, set forth in the Partnership Agreement, which must be adhered to by the Preferred LP Unitholder in connection with any 
redemption of Preferred LP Units. The redemption price per Preferred LP Unit, to be received on redemption by Preferred LP Unitholders is: 
(a) in the case of a Preferred LP Unit that was issued on a date that was five years or less prior to the date upon which such Preferred LP 
Unit was tendered for redemption, the lesser of: (i) 90% of the fair market value of such Preferred LP Unit as at the date upon which such 
Preferred LP Unit was tendered for redemption; and (ii) $0.90; and (b) in the case of a Preferred LP Unit that was issued on a date that was 
more than five years prior to the date upon which such Preferred LP Unit was tendered for redemption, the lesser of: (i) the fair market value 
of such Preferred LP Unit as at the date upon which such Preferred LP Unit was tendered for redemption; and (ii) $1.00.  

In the case of a redemption of Preferred LP Units by a Preferred LP Unitholder, the payment of the redemption price shall be paid by cash, 
provided that the Partnership shall only be obligated to pay up to $10,000 in cash in respect of redemptions in any calendar month, unless 
the Administrator/GP determines a greater cash amount. Such cash amount shall be paid pro rata to redeeming Preferred LP Unitholders. 
The balance of the redemption price will be paid through the issuance of Redemption Notes and/or distribution, in specie, of Partnership 
Property. 

Upon the tender of Preferred LP Units for redemption, the Preferred LP Unitholder shall thereafter cease to have any rights with respect to 
the Preferred LP Units tendered for redemption (including no right to receive distributions in respect of units where such distributions are 
declared payable to Preferred LP Unitholders of record on a date which is on or subsequent to the date upon which such Preferred LP Units 
were tendered for redemption), other than to receive the redemption price, and the right to receive any distributions thereon which have been 
declared payable to Preferred LP Unitholders of record on a date which is prior to the date upon which such Preferred LP Units have been 
tendered for redemption.  

Notwithstanding the above paragraph, a Preferred LP Unitholder may advise the Partnership that such Unitholder only wishes to receive 
cash in payment of the redemption price pursuant to the Partnership Agreement. In such event, only the Units tendered for redemption by 
such Unitholder for which the redemption price can be satisfied by the $10,000 cash amount limit (or a greater cash amount as the 
Administrator/GP so determines) in respect of such calendar month will be redeemed by the Partnership and the remainder of the Units 
tendered for redemption by such Unitholder that have not been redeemed by the Partnership shall be deemed not to have been tendered 
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for redemption by such Unitholder. The Preferred LP Unitholder may request that the remainder of the Units that were previously tendered 
for redemption that have not been redeemed by the Partnership be automatically re-tendered for redemption each month until all such Units 
have been redeemed for cash, or withdraw its request for redemption with respect to such Units. 

In the event that any Preferred LP Units tendered for redemption by a holder of Preferred LP Units (including for greater certainty, a 
redemption by the Trust in connection with Preferred Trust Units being tendered for redemption), the Partnership is entitled to also redeem 
any Common A LP Units that were issued in connection with the Preferred LP Units being redeemed (including for greater certainty, Preferred 
LP Units that were issued to the Trust in connection with the issuance by the Trust of Preferred Trust Units), in accordance with the terms 
and conditions set forth in the Partnership Agreement. In the event less than all of the Preferred LP Units held by a Preferred LP Unitholder 
(and where the Preferred LP Unitholder is the Trust, less than all of the Preferred LP Units that were issued to the Trust in connection with 
subscriptions of Preferred Trust Units by a particular Unitholder) are redeemed, then the Partnership may redeem up to such number of 
Common A LP Units that were issued in connection with such Preferred LP Units, which number shall be determined by multiplying the 
number of Common A LP Units that were issued in connection with the Preferred LP Units being redeemed by a fraction, (A) the numerator 
of which is the number of Preferred LP Units held (or to be held) by such Preferred LP Unitholder (or a particular unitholder of the Trust, as 
applicable) subsequent to the redemption; and (B) the denominator of which is the number of Preferred LP Units held by such Preferred LP 
Unitholder (or a particular unitholder of the Trust, as applicable) immediately prior to such redemption. 

The redemption price per Common A LP Unit to be received on redemption of such Common A LP Unit in connection with corresponding 
Preferred LP Units being tendered for redemption, is the lesser of: (A) the fair market value of such Common A LP Unit as at the date of the 
redemption notice; and (B) the purchase price of such Common A LP Unit. 

Right of the Partnership: The Partnership is entitled at any time, and from time to time, to redeem all or any part of the issued and 
outstanding Preferred LP Units, provided that, after the completion of the Amendments and subject to the following paragraph and certain 
other circumstances set forth in the Partnership Agreement, any such right to redeem Preferred LP Units is exercised on a pro rata basis 
with respect to all holders of Preferred LP Units at the time of such redemption. There are certain procedural requirements, set forth in the 
Partnership Agreement, which must be adhered to by the Partnership in connection with any redemption of Preferred LP Units. The 
redemption price per Preferred LP Unit to be received on redemption by the Partnership is $1.00. 

Upon completion of the Amendments, notwithstanding the requirement to redeem Preferred LP Units on a pro rata basis, the Partnership 
may, from time to time, in the sole discretion of the Administrator/GP, exercise its right of redemption in respect of Preferred LP Unitholders 
holding less than 10,000 Preferred LP Units to the exclusion of all other Preferred LP Unitholders. 

In the case of a redemption of Preferred LP Units by the Partnership, the payment of the redemption price shall be paid by any combination 
of cash, the issuance of Redemption Notes and/or distribution, in specie, of Partnership Property, provided that any cash amount shall be 
paid pro rata to redeeming Preferred LP Unitholders. 

From and after the date specified for redemption by the Partnership, such Preferred LP Units being redeemed shall cease to be entitled to 
distributions or any other participation in the assets of the Partnership and the holders thereof shall not be entitled to exercise any of their 
other rights as Preferred LP Unitholders in respect thereof.  

In the event that any Preferred LP Units are redeemed by the Partnership, any Common A LP Units that were issued in connection with the 
Preferred LP Units being redeemed shall be retained by the former Preferred LP Unitholder.  

Suspension of Redemption Rights in Certain Circumstances: The Administrator/GP may, as an extraordinary measure, from time to 
time, suspend the redemption of Preferred LP Units or payment of redemption proceeds if the Administrator/GP determines the suspension 
to be appropriate in the circumstances. Examples of circumstances which may require a suspension of redemptions include, without 
limitation, if the Administrator/GP reasonably determines that: (a) the Partnership’s assets are invested in such a manner so as to not 
reasonably permit immediate liquidation of sufficient assets; (b) there exists a state of affairs that constitutes circumstances under which 
liquidation by the Partnership of part or all of its investments is not reasonable or practicable, or would be prejudicial to the Partnership or 
Limited Partners generally; (c) not suspending redemptions would have an adverse effect on continuing Limited Partners; or (d) it is unable 
to value the assets of the Partnership. The Administrator/GP may also suspend the redemption of Preferred LP Units upon an announcement 
by the Administrator/GP that the Partnership will be dissolved. For greater certainty, the intention of the suspension is not to generally restrict 
the ability of Limited Partners to redeem Preferred LP Units, but rather to permit the Administrator/GP to protect the Partnership and/or its 
Limited Partners from the harm that would be caused by permitting redemptions when extraordinary and unusual circumstances are present. 

With respect to any suspension as a result of the above, such suspension shall also apply to all requests for redemption received prior to 
the suspension date but as to which payment has not been made, as well as to all requests received while the suspension is in effect. All 
Unitholders making such requests shall be advised by the Administrator/GP of the suspension. 

During the suspension period, requests for redemptions of Units may be withdrawn. To the extent that a request for redemption is not 
withdrawn, such request will be acted upon on the first business day following the recommencement of redemptions, as determined by the 
Trustees. All such non-withdrawn requests for redemption shall be treated on a pro rata basis regardless of when the original notice of 
redemption was provided. 

Participation upon Liquidation or Winding Up 

Upon completion of the Amendments, in the event of the liquidation, dissolution or winding up of the Partnership, or other distribution of 
assets of the Partnership among Unitholders for the purpose of winding up the affairs of the Partnership, each holder of Preferred LP Units 
shall be entitled to receive from the assets of the Partnership, an amount equal to $1.00 per Preferred LP Unit held by such holder (to the 
extent sufficient assets remain in the Partnership) following payment of expenses, debts and liabilities of the Partnership to creditors, 
provision of reserves and payment to the Administrator/GP of its capital account balance together with any costs and expenses that the 
Administrator/GP is entitled to receive from the Partnership, and all such amounts shall be paid before any amount shall be paid to any 
holder of Common A LP Units, Common B LP Units, Common C LP Units or partnership units of any other class or series ranking junior to 
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the Preferred LP Units. After all payments as provided in the Partnership Agreement have been made to the holders of the Preferred LP 
Units, such holders shall have no further entitlement to participate in any further distributions of the Partnership Property upon any such 
liquidation, dissolution or winding up of the affairs of the Partnership. 

In the event of the liquidation, dissolution or winding up of the Partnership or other distribution of assets of the Partnership among its 
Unitholders for the purpose of winding up its affairs, the holders of the Common A LP Units shall, subject to the rights of the holders of any 
other class or series of Units entitled to receive assets of the Partnership upon such a distribution in priority to, or concurrently with, the 
holders of the Common A LP Units, be entitled to participate in the distribution. Such distribution to which the holders of Common A LP Units 
are entitled shall be made in equal amounts per Common A LP Unit, Common B LP Unit and Common C LP Unit on all the Common A LP 
Units, Common B LP Units and Common C LP Units at the time outstanding without preference or distinction. 

See “Terms of Securities – Preferred LP Units and Common A LP Units – Distributions” above.  

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Except as otherwise disclosed herein, no: (a) director or officer of the Administrator/GP, (b) Trustee of the Trust, (c) person or company who 
beneficially owns, directly or indirectly, units of the Trust or the Partnership, or who exercises control or direction of units of the Trust or the 
Partnership, carrying more than ten percent (10%) of the voting rights attached to a class of the outstanding units of the Trust or the 
Partnership (an “Insider”), or (d) associate or affiliate of any of the directors or officers of the Administrator/GP, Trustees or Insiders, has 
had any material interest, direct or indirect, in any transaction since the commencement of the Trust’s or the Partnership’s most recently 
completed financial year or in any proposed transaction which has materially affected or would materially affect the Trust or the Partnership 
or their subsidiaries. 

OTHER BUSINESS 

Management is not aware of any matters to come before the Meeting. If any other matters which are not known to Management should 
properly come before the Meeting, the persons named on the enclosed form of proxy are authorized to vote in accordance with their discretion 
on such matters. 

AUDITOR 

The auditor of the Trust and the Partnership is KPMG LLP. 

APPROVAL 

The contents of this Information Circular and its distribution to Unitholders have been approved by the Board of the Administrator/GP, as 
administrator of the Trust and the general partner of the Partnership. 

DATED as of January 10, 2024.  

 

 BY ORDER OF THE BOARD OF DIRECTORS OF 
ENERCAPITA ENERGY GP LTD., THE ADMINISTRATOR 
OF THE TRUST 

  Per: “Craig Hruska” 
   Craig Hruska 
   Director 

 

 

 BY ORDER OF THE BOARD OF DIRECTORS OF 
ENERCAPITA ENERGY GP LTD., THE GENERAL 
PARTNER OF THE PARTNERSHIP 

  Per: “Craig Hruska” 
   Craig Hruska 
   Director 
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SCHEDULE A 
DECLARATION OF TRUST AMENDMENT RESOLUTION 

BE IT RESOLVED AS A SPECIAL RESOLUTION OF PREFERRED UNITS (THE “PREFERRED TRUST UNITS”) OF ENERCAPITA 
ENERGY TRUST (THE “TRUST”) THAT:  

(a) Any one director or officer of Enercapita Energy GP Ltd., the administrator of the Trust (the “Administrator”), be and is hereby 
authorized, for and on behalf of the Trust, to execute, deliver and perform the proposed amended and restated declaration of trust 
of the Trust (the “Amended and Restated Declaration of Trust”), substantially in the form presented to the holders of Preferred 
Trust Units of the Trust, pursuant to which the existing amended and restated declaration of trust of the Trust dated August 14, 
2019 shall be amended in the manner more particularly described in the Joint Information Circular dated January 10, 2024 (the 
“Information Circular”); 

(b) The Administrator be and is hereby directed to: (i) vote all of the preferred limited partnership units (“Preferred LP Units”) of 
Enercapita Energy L.P. (the “Partnership”) held by the Trust in favour of the Partnership Agreement Amendment Resolution (as 
described in the Information Circular); or (ii) execute and deliver a written resolution approving the Partnership Agreement 
Amendment Resolution in respect of the Preferred LP Units held by the Trust;  

(c) Notwithstanding that this special resolution has been duly passed, the board of directors of the Administrator is hereby authorized, 
in its discretion, if it deems such action necessary, without further notice to, or approval of, the holders of Preferred Trust Units, to 
revoke this special resolution or any part thereof at any time prior to the execution of the Amended and Restated Declaration of 
Trust; and  

(d) Any one director or officer of the Administrator, for and on behalf of the Trust, be and is hereby authorized and directed to do all 
such further acts and things and to execute and deliver all such further agreements, instruments, notices, consents, 
acknowledgements, certificates and other documents (including without limitation any documents required under applicable laws 
or regulatory policies), as such director or officer may in good faith consider to be necessary or advisable to implement the Amended 
and Restated Declaration of Trust and the Amendments (as defined in the Information Circular) and such documents shall be 
binding upon the Trust without further authorization or formality. 
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SCHEDULE B 
PARTNERSHIP AGREEMENT AMENDMENT RESOLUTION 

BE IT RESOLVED AS A SPECIAL RESOLUTION OF THE HOLDERS OF PREFERRED C UNITS, PREFERRED C1 UNITS, AND 
COMMON A UNITS (COLLECTIVELY, THE “PARTNERSHIP UNITS”) OF ENERCAPITA ENERGY L.P. (THE “PARTNERSHIP”), EACH 
VOTING SEPARATELY AS A CLASS, THAT:  

(a) Any one director or officer of Enercapita Energy GP Ltd., the general partner of the Partnership (the “General Partner”), be and is 
hereby authorized, for and on behalf of the Partnership, to execute, deliver and perform the proposed amended and restated limited 
partnership agreement of the Partnership (the “Amended and Restated Partnership Agreement”), substantially in the form 
presented to the holders of Partnership Units, pursuant to which the existing amended and restated limited partnership agreement 
of the Partnership dated August 14, 2019 shall be amended in the manner more particularly described in the Joint Information 
Circular dated January 10, 2024 (the “Information Circular”); 

(b) Notwithstanding that this special resolution has been duly passed, the board of directors of the General Partner is hereby 
authorized, in its discretion, if it deems such action necessary, without further notice to, or approval of, the holders of Partnership 
Units, to revoke this special resolution or any part thereof at any time prior to the execution of the Amended and Restated 
Partnership Agreement; and  

(c) Any one director or officer of the General Partner, for and on behalf of the Partnership, be and is hereby authorized and directed 
to do all such further acts and things and to execute and deliver all such further agreements, instruments, notices, consents, 
acknowledgements, certificates and other documents (including without limitation any documents required under applicable laws 
or regulatory policies), as such director or officer may in good faith consider to be necessary or advisable to implement the Amended 
and Restated Partnership Agreement and the Amendments (as defined in the Information Circular), and such documents shall be 
binding upon the Partnership without further authorization or formality. 
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ENERCAPITA ENERGY TRUST

FOURTH AMENDED AND RESTATED DECLARATION OF TRUST

THIS DECLARATION OF TRUST is amended and restated as of the 14th[] day of
August,[], 201924.

BETWEEN:

THE TRUSTEES of the trust constituted by this Declaration of Trust (the "Trust"),
being GREGORY TISDALE, an individual resident in Cochrane, Alberta, and CRAIG
HRUSKA, an individual resident in Calgary, Alberta, GREG TOOTH, an individual
resident in Calgary, Alberta, MICHAEL COOK, an individual resident in Calgary,
Alberta, and STEPHEN JOHNSTON, an individual resident in Calgary, Alberta as the
trustees (the "Trustees") of the Trust, and each individual who after the date hereof
becomes a trustee of the Trust as herein provided (each of the foregoing named or
unnamed individuals, while a trustee of the Trust as herein provided, being hereinafter
individually called a "Trustee", and all such individuals, each of whom is at the time a
Trustee, being hereinafter collectively called the "Trustees")

– and –

GREG TOOTH, an individual resident in Calgary, Alberta

(hereinafter called the "Settlor")

– and –

UNITHOLDERS, being all persons who are, or after the date hereof become, holders of
Trust Units (as hereinafter defined) as herein provided.

RECITALS

WHEREAS on February 27, 2014, the Trust was created and settled pursuant to the Original
Declaration of Trust;

AND WHEREAS the Trustees have agreed to hold and use the Initial Contribution and all
amounts and assets subsequently received pursuant to this Declaration of Trust upon the trusts and in
accordance with and subject to the provisions hereinafter set forth;

AND WHEREAS the Settlor and the Trustees desire that the beneficiaries of the Trust, including
the Initial Unitholders, shall be the holders of Trust Units;

AND WHEREAS the Settlor and the Trustees desire that the Trust shall at all times qualify as a
"unit trust" and as a "mutual fund trust" within the meaning of paragraph 108(2)(a) and subsection 132(6)
of the Income Tax Act (as defined herein);
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AND WHEREAS the Trustees further amended and restated this agreement on May 11, 2015 in
order to make certain amendments to create additional classes of preferred units to raise additional
capital to be invested in Enercapita Energy L.P. at prevailing market rates;

AND WHEREAS the Trustees further amended and restated this agreement on October 27, 2015
in order to increase the maximum number of Trustees;

AND WHEREAS the Trustees, with the approval of each class of Trust Units by Special
Resolution, wish to further amended and restated this agreement on August 14, 2019 in order to, among
other things, provide for the suspension of redemption rights as an extraordinary measure and amend the
maturity date of the Redemption Notes;

AND WHEREAS the Trustees, with the approval of each class of Trust Units by Special
Resolution, wish to further amend and restate this agreement on [] in order to, among other things,
make certain amendments to the rights of redemption by the Trust;

AND WHEREAS the parties hereto desire to set out the agreements, terms and conditions that
shall govern their mutual and respective rights, powers and obligations with respect to the settlement and
administration of the Trust;

NOW THEREFORE THIS DECLARATION OF TRUST WITNESSES THAT, in consideration
of the premises and the mutual and respective covenants and agreements contained herein, the Trustees
declare, and covenant and agree with the Settlor and the Unitholders, and the Settlor and the Unitholders
covenant and agree with the Trustees, as follows:

ARTICLE 1
INTERPRETATION

1.1 Definitions

In this Declaration of Trust and in the Unit Certificates, unless the context otherwise requires, the
following terms shall have the following meanings:

(a) "Administration Agreement" means the administration agreement entered into on
February 27, 2014 between the Administrator and the Trust, as amended, supplemented,
restated or amended and restated from time to time, pursuant to which the Administrator
will provided administrative services to the Trust;

(b) "Administrator" means Enercapita Energy GP Ltd., a corporation formed under the
laws of the Province of Alberta, and any successor or permitted assign thereof; provided
that where there is no person acting as administrator of the Trust then the Trustees shall
be responsible for all matters in connection with the administration and operation of the
Trust, including all matters referred to in this Declaration of Trust as being duties,
responsibilities or obligations of the Administrator;

(c) "affiliate" of any person (first person) means any other person controlling, controlled
by, or under common control with, such first person;

(d) "annuitant" means an annuitant, subscriber, holder or beneficiary under a registered
retirement savings plan, a registered retirement income fund, a registered education
savings plan, a registered pension plan, a registered pension fund, a registered disability
savings plan, a tax-free savings account or a deferred profit sharing plan, all as defined
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in the Income Tax Act, or an annuitant, subscriber, holder or beneficiary of any other
plan, account or fund, of which a Unitholder, Beneficial Unitholder or holder of Other
Trust Securities acts as trustee or carrier;

(e) "associate" means, in relation to another person (other person):

(i) a person of which the other person beneficially owns or controls, directly or
indirectly (1) voting securities of such person (or securities currently convertible
into voting securities) carrying more than 10% of the voting rights attached to
outstanding securities of the person, or (2) a currently exercisable option or right
to purchase those voting securities or those convertible securities;

(ii) any person who is a partner of the other person;

(iii) any trust or estate in which the other person has a substantial beneficial interest;
or

(iv) where the other person is an individual, a relative of the other person if the
relative has the same home as the other person, including (1) the other person's
spouse; or (2) a relative of the other person's spouse;

(f) "Auditors" means the firm of chartered accountants as may be appointed as the auditors
of the Trust from time to time in accordance with the provisions hereof;

(g) "Beneficial Unitholder" means the beneficial owner of a Trust Unit;

(h) "Beneficiary" has the meaning ascribed thereto in Section 12.5(a);

(i) "Bid Units" has the meaning ascribed thereto in Section 3.287(b);

(j) "Book-Entry System" means the record-entry securities transfer and pledge system
known, as of the date hereof, by such name, which is administered by CDS in
accordance with the operating rules and procedures of the trade, clearing and settlement
service of CDS in force from time to time, or any successor system which CDS may
offer from time to time;

(k) "Business Day" means any day other than a Saturday, Sunday, a statutory holiday in the
Province of Alberta or a day on which the principal chartered banks located at Calgary,
Alberta are not generally open for the transaction of commercial business;

(l) "Cash Amount" has the meaning ascribed thereto in Section 6.5(a)(i);

(m) "CDS" means CDS Clearing and Depository Services Inc., or a successor thereof;

(n) "CDS Participant" means an investment dealer, bank, trust company, other financial
institution or other person who, directly or indirectly, from time to time, effects
book-based transfers with CDS and pledges of securities deposited with CDS;

(o) "Common Unit" means a common unit of beneficial interest in the Trust issued from
time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;
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(p) "Common Unitholder" or "holder of Common Units" means a person whose name
appears on the Register as a holder of Common Units;

(q) "control" and related terms, including "controlling" and "controlled", shall mean, with
respect to any person (first person), the possession, directly or indirectly, by or on
behalf of another person or group of persons acting jointly or in concert, of the
following in respect of such first person:

(i) where the first person is a corporation, the power to vote more than 50% of the
securities having ordinary voting power for the election of directors of the first
person;

(ii) where the first person is a limited partnership, the power to control the general
partner of the first person; and

(iii) where the first person is other than a corporation or limited partnership, any of:

(A) the power to exercise more than 50% of the voting rights in the first
person; or

(B) the right to receive more than 50% of the distributions made by the first
person;

(r) "Corresponding Partnership Unit" means, with respect to a Preferred Trust Unit, the
limited partnership unit of the Partnership that is acquired by the Trust with the
proceeds the Trust receives from the issuance of such Preferred Trust Unit;

(s) "Counsel" means a barrister and solicitor or firm of barristers and solicitors, or other
lawyer or firm of lawyers, in an appropriate jurisdiction retained by or on behalf of the
Trust;

(t) "Declaration of Trust", "hereto", "herein", "hereof", "hereby", "hereunder" and
similar expressions refer to this Fourth Amended and Restated Declaration of Trust
dated August 14, 2019[], as the same may be amended, supplemented, restated or
amended and restated from time to time, including the Schedules hereto, and, except
where the context otherwise requires, does not refer to any particular Article, Section or
other portion hereof or thereof;

(u) "Depositary" has the meaning ascribed thereto in Section 3.10;

(v) "Distributable Cash" has the meaning ascribed thereto in Section 5.1;

(w) "Distribution Amount" has the meaning ascribed thereto in Section 5.3(a);

(x) "Distribution Payment Date" means, unless otherwise determined in the discretion of
the Trustees or the Administrator, the 45th day that immediately follows a Distribution
Period; and also refers to such other dates as may be hereafter determined from time to
time by the Trustees or the Administrator;

(y) "Distribution Per Preferred Trust Unit" has the meaning ascribed thereto in Section
5.3(b)(i);
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(z) (y) "Distribution Period" means each three month period ending March 31, June 30,
September 30 and December 31 in each calendar year, or such other periods as may be
hereafter determined from time to time by the Trustees or the Administrator;

(z) "Distribution Per Preferred Trust Unit" has the meaning ascribed thereto in Section
5.3(b)(i);

(aa) "Distribution Record Date" means the last Business Day in each Distribution Period
or such other date as may be hereafter determined from time to time by the Trustees or
the Administrator;

(bb) "Event of Termination" has the meaning ascribed thereto in Section 11.2;

(cc) "Exchangeable Security" means a unit, share, option, right, warrant or other security,
whether or not issued by the Trust, that is convertible into, exchangeable for, or carries
the right of the holder to purchase or otherwise acquire (or of the issuer of such security
to cause the purchase or other acquisition of) Trust Units or units, shares, options,
rights, warrants or other securities, whether or not issued by the Trust, that are
convertible into, exchangeable for, or carry the right of the holder to purchase or
otherwise acquire (or of the issuer of such security to cause the purchase or acquisition
of) Trust Units;

(dd) "Experts" has the meaning ascribed thereto in Section 12.2(a);

(ee) "Governing Authority" means any stock exchange or any court, regulatory body or
governmental department, commission, board, bureau, branch, agency or
instrumentality of Canada, or of any province, territory, state, county, municipality or
other political sub-division or jurisdiction, whether domestic or foreign and whether
now or in the future constituted or existing;

(ff) "Income of the Trust" has the meaning ascribed thereto in Section 5.2(a);

(gg) "Income Tax Act" means the Income Tax Act (Canada) and the regulations thereunder,
as amended from time to time;

(hh) "Indemnified Party" has the meaning ascribed thereto in Section 12.6(a);

(ii) "Initial Contribution" means the silver coin delivered by the Settlor to the Initial
Trustees for the purpose of settling the trust constituted by the Trust;

(jj) "Initial Trustees" means Gregory Tisdale and Craig Hruska;

(kk) "Initial Unitholders" means, collectively, Tisdale Family Trust, Hruska Family Trust,
Tooth Family Trust, J1 Trust and Lexbury Family Trust and "Initial Unitholder"
means any one of them, as applicable in the context;

(ll) "Internal Reorganization" means the sale, lease, exchange, transfer or other
disposition of the assets of a person (whether or not involving all or substantially all of
the assets of such person), in one transaction or a series of connected transactions, as a
result of which such person has substantially the same interest, whether direct or
indirect, in such assets that it had prior to such transaction or series of connected
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transactions and, for greater certainty, may include an amalgamation, arrangement or
merger of such person and its affiliates with any other entities;

(mm) "Listed Securities" has the meaning ascribed thereto in Section 6.6(a);

(nn) "market price" has the meaning ascribed thereto in Section 6.6(b);

(oo) "meeting of Unitholders" shall mean and include, as the circumstances require, both an
annual meeting of Unitholders and any other meeting of Unitholders called and
conducted in accordance with the provisions of this Declaration of Trust;

(pp) "mutual fund trust" means a mutual fund trust as defined in section 132 of the Income
Tax Act;

(qq) "Net Realized Capital Gains" has the meaning ascribed thereto in Section 5.2(b);

(rr) "Non-Resident" means a person who at the relevant time, for the purposes of the
Income Tax Act and any applicable tax convention entered into by the Government of
Canada, is not resident in Canada or is deemed not to be a resident in Canada, or is a
partnership that is not a "Canadian partnership" within the meaning of the Income Tax
Act;

(ss) "Non-Resident Restriction" has the meaning ascribed thereto in Section 3.8(a);

(tt) "non-tendering offeree" means, in the case of a take-over bid made for Bid Units, a
holder of Bid Units who does not accept the take-over bid, and includes a subsequent
holder of such Bid Units who acquires them from the first mentioned holder;

(uu) "Notice" has the meaning ascribed thereto in Section 15.1(a);

(vv) "offeree" means a person to whom a take-over bid is made;

(ww) "Offering" means any issuance, offering or sale of Trust Units or Other Trust
Securities;

(xx) "Offering Documents" means any one or more of a prospectus, information
memorandum, private placement offering memorandum and similar public or private
offering document concerning an Offering, or any written understanding, commitment
or agreement to issue or offer Units or any Other Trust Securities;

(yy) "offeror" means a person, other than an agent, who makes a take-over bid, and includes
two or more persons who, directly or indirectly, make a take-over bid jointly or in
concert;

(zz) "Ordinary Resolution" means:

(i) a resolution passed by more than 50% of the votes cast by those Unitholders who
were entitled to and did vote on such resolution, whether cast in person or by
proxy, at a meeting of Unitholders, at which a quorum was present, called (at
least in part) for the purpose of approving such resolution; or
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(ii) a resolution approved in writing, in one or more counterparts, by holders of Trust
Units carrying more than 50% of the votes represented by those Trust Units
entitled to be voted on such resolution;

(aaa) "Original Declaration of Trust" means the declaration of trust dated February 27,
2014, between the Settlor, and the Initial Trustees, pursuant to which the Trust was
settled;

(bbb) "Other Trust Securities" means any type of securities of the Trust other than Trust
Units, including notes (including Redemption Notes), bonds and other debt securities,
any other equity security, voting securities, Exchangeable Securities and options, rights,
warrants or other securities convertible into, exchangeable for or carrying the right of
the holder to purchase or otherwise acquire, or of the Trust to cause the purchase or
other acquisition of, other securities of the Trust (including convertible debt securities,
subscription receipts and installment receipts);

(ccc) "Partnership" means Enercapita Energy L.P., a limited partnership formed pursuant to
the laws of the Province of Alberta;

(ddd) "person" includes an individual, corporation, limited partnership, general partnership,
joint stock company, limited liability company, joint venture, society, syndicate,
association, company, trust, bank, trust company, pension fund, labour union, business
trust and other organization, whether or not a legal entity, and government and agency
or political subdivision thereof;

(eee) "Preferred A Unit" means a preferred A unit of beneficial interest in the Trust issued
from time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;

(fff) "Preferred B Unit" means a preferred B unit of beneficial interest in the Trust issued
from time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;

(ggg) "Preferred D Unit" means a preferred D unit of beneficial interest in the Trust issued
from time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;

(hhh) "Preferred E Unit" means a preferred E unit of beneficial interest in the Trust issued
from time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;

(iii) "Preferred Trust Unit" means, collectively, the Preferred A Units, the Preferred B
Units, Preferred Units, Preferred D Units and Preferred E Units (including, for greater
certainty, any series of the foregoing) and any other classes or series of Trust Units
created by the Trustees and designated as a "Preferred Trust Unit";

(jjj) "Preferred Unit" means a preferred unit of beneficial interest in the Trust issued from
time to time in accordance with this Declaration of Trust and having the rights,
privileges, limitations, restrictions and conditions set out in this Declaration of Trust;
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(kkk) "Preferred Unitholder" or "holder of Preferred Units" means a person whose name
appears on the Register as a holder of Preferred Trust Units;

(lll) "Principal Market" has the meaning ascribed thereto in Section 6.6(a);

(mmm) "Redemption Gains" has the meaning ascribed thereto in Section 5.2(c);

(nnn) "Redemption Income" has the meaning ascribed thereto in Section 5.2(c);

(ooo) "Redemption Note Interest Rate" means the yield to maturity on marketable bonds of
the same maturity as the applicable Redemption Note issued by the Government of
Canada in Canadian Dollars, based on the mid-market closing yields of such bonds as
published by the Bank of Canada on the issuance date of the Redemption Note;

(ppp) (ooo) "Redemption Notes" means, with respect to a redemption of Trust Units as
provided herein, promissory notes issued in series, or otherwise, by the Trust, which
may be issued pursuant to a note indenture or otherwise, and issued to holders of
Redemption Units in principal amounts equal to all or a portion of the Redemption Price
of the Trust Units to be redeemed and having the following terms and conditions:

(i) unsecured and bearing interest from and including the issue date of each such
note at a market rate determined by the Trustees or the Administrator at the time
of issuance, based on the advice of an independent financial advisorthe
Redemption Note Interest Rate, with such interest payable only at the maturity
date of the note (with interest after as well as before maturity, default and
judgment at such rate);

(ii) subordinated and postponed to (1) all Senior Indebtedness (and which for greater
certainty may be subject to specific subordination and postponement agreements
to be entered into with holders of such Senior Indebtedness) and (2) all payments
and other obligations owed by the Trust in respect of the Preferred Trust Units,
including distribution entitlements and amounts payable on liquidation,
dissolution or winding up of the Trust;

(iii) except as otherwise set forth herein, due and payable on or prior to the fifth
anniversary of the date of issuance, subject to earlier prepayment without
premium or penalty; and

(iv) subject to such other customary terms and conditions as would be included in a
note indenture for short-term promissory notes of this kind, as may be approved
by the Trustees;

(qqq) (ppp) "Redemption Notice" has the meaning ascribed thereto in Section 6.3(a);

(rrr) (qqq) "Redemption Price" has the meaning ascribed thereto in Section 6.4(a);

(sss) (rrr) "Redemption Units" has the meaning ascribed thereto in Section 6.1(a);

(ttt) (sss) "Register" or "Registers" has the meaning ascribed thereto in Section 3.16;

(uuu) (ttt) "Remainder Amount" has the meaning ascribed thereto in Section 6.5(a)(ii);
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(vvv) (uuu) "Resident" means a person who, at the relevant time, is resident in Canada within
the meaning of the Income Tax Act and any applicable tax convention entered into by
the Government of Canada and includes a partnership that is a "Canadian partnership"
within the meaning of the Income Tax Act;

(www) (vvv) "Responsible Party" or "Responsible Parties" has the meaning ascribed thereto
in Section 12.4(a);

(xxx) (www) "security", as applicable in the particular context, has the meaning ascribed
thereto in the Securities Act (Alberta), and "securities" has a corresponding meaning;

(yyy) (xxx) "Senior Indebtedness" shall mean, at any time, all indebtedness, liabilities and
obligations of the Trust which, by the terms of the instrument creating or evidencing the
same, is not expressed to rank in right of payment in subordination to or pari passu with
the indebtedness evidenced by the Redemption Notes or any of them;

(zzz) (yyy) "Settlor" has the meaning as set forth in the preamble;

(aaaa) (zzz) "SIFT trust" means a SIFT trust as defined in section 122.1 of the Income Tax
Act;

(bbbb) (aaaa) "Special Resolution" means:

(i) a resolution passed by more than 662/3% of the votes cast by those Unitholders
who were entitled to and did vote on such resolution, whether cast in person or
by proxy, at a meeting of Unitholders, at which a quorum was present, called (at
least in part) for the purpose of approving such resolution, or

(ii) a resolution approved in writing, in one or more counterparts, by holders of Trust
Units carrying more than 662/3% of the votes represented by those Trust Units
entitled to be voted on such resolution;

(cccc) (bbbb) "take-over bid" has the meaning ascribed to such term in the Securities Act
(Alberta), but without reference to the jurisdiction of residence of the person to whom
an offer to acquire securities is made;

(dddd) (cccc) "tax" or "taxes" means all income, capital gain, profit, withholding, and capital
taxes, charges, fees, levies, imposts and other assessments, including all other charges
in the nature of a tax, together with any installments, and any interest, fines and
penalties, imposed by any GovernmentalGoverning Authority, whether disputed or not;

(eeee) (dddd) "Transfer Agent" means such person as may from time to time be appointed by
the Trust to act as registrar and transfer agent of the Common Units or the Preferred
Trust Units, or both, as applicable, together with any sub-transfer agent appointed by
such Transfer Agent and, as the context requires, means, collectively, each Transfer
Agent appointed by the Trust where separate transfer agents are appointed in respect of
the Common Units and the Preferred Trust Units; provided that where the Trust has not
appointed a person to act as registrar and transfer agent of the Common Units or the
Preferred Trust Units, as the case may be, then the Administrator shall act as registrar
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and transfer agent of the Common Units or the Preferred Trust Units, as the case may
be;

(ffff) (eeee) "Transferee" has the meaning ascribed thereto in Section 3.8(b);

(gggg) (ffff) "Trust" means the trust constituted by this Declaration of Trust;

(hhhh) (gggg) "Trust Liabilities" has the meaning ascribed thereto in Section 12.5(a);

(iiii) (hhhh) "Trust Property", at any time, means all of the money, properties, securities
and other assets of any nature or kind whatsoever as are, at such time, held by the Trust
or by the Trustees on behalf of the Trust, and any reference to "property" or "property
of the Trust" or "assets" or "assets of the Trust" includes, in each case, the Trust
Property;

(iiii) "Trustee" means at any time, a person who is, in accordance with the provisions hereof, a
trustee of the Trust at that time, who are currently Gregory Tisdale, Craig Hruska, Greg
Tooth, Michael Cook and Stephen Johnston, and "Trustees" means all of them
collectively;

(jjjj) "Trustees' Regulations" has the meaning ascribed thereto in Section 8.3;

(jjjj) (kkkk) "Trust Units" or "Units" means the Common Units or Preferred Trust Units, as
the case may be, and references in this Declaration of Trust to Trust Units or Units shall
be a reference to Common Units and/or Preferred Trust Units, as the context so
requires; and "Trust Unit" or "Unit" means one Common Unit or one Preferred Trust
Unit, as the case may be;

(kkkk) "Trustee" means at any time, a person who is, in accordance with the provisions hereof,
a trustee of the Trust at that time, who are currently Gregory Tisdale and Craig Hruska,
and "Trustees" means all of them collectively;

(llll) "Trustees' Regulations" has the meaning ascribed thereto in Section 8.3;

(mmmm) (llll) "Unit Certificate" means a certificate, in the form attached to this
Declaration of Trust or otherwise approved by the Trustees, evidencing one or more
Units, issued and certified in accordance with the provisions hereof;

(nnnn) (mmmm) "Unitholder" means, at any time, a holder at that time of one or more Units,
as shown on any of the Registers (but shall also be deemed to include, for the purposes
and in the circumstances set forth in Section 2.9(a), a holder of Voting Exchangeable
Securities), and such holders are collectively called "Unitholders";

(oooo) (nnnn) "Voting Exchangeable Securities" means, collectively, Exchangeable
Securities that, in accordance with the rights, privileges, limitations, restrictions and
conditions attaching thereto, provide (among other things) the holder thereof with the
right to vote at all meetings of Unitholders, provided that an Exchangeable Security that
is not issued by the Trust shall not (regardless of the rights, privileges, limitations,
restrictions and conditions attaching thereto) be entitled to any voting rights in
connection with the Trust except as may be provided pursuant to an agreement or other
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instrument entered into by the Trust in connection with or pertaining to the issuance of
such Exchangeable Security;

(pppp) (oooo) "Year-End Distribution Amount" has the meaning ascribed thereto in Section
5.4(b); and

(qqqq) (pppp) "Year-End Distribution Date" has the meaning ascribed thereto in Section
5.4(b).

1.2 Acts and Obligations of the Trust

For greater certainty, where any reference is made in this Declaration of Trust to actions, rights
or obligations of the Trustees, such reference shall be construed and applied for all purposes to refer to
actions, rights or obligations of the Trustees in their capacity as Trustees of the Trust, and not in any
other capacity, unless the context clearly requires otherwise, and where any actions or obligations of the
Trustee are delegated to the Administrator or some other person, then the Administrator or such other
person shall also be entitled to the rights of the Trustee associated with such actions and obligations.

1.3 Extended Meanings

In this Declaration of Trust, unless herein otherwise expressly provided or unless the context
otherwise requires, words importing the singular number include the plural, and vice-versa and words
importing a gender shall include the feminine, masculine and neuter genders.  Where the word
"including" or "includes" is used in this Declaration of Trust it means "including without limitation" or
"includes without limitation", respectively.  Any reference to any document shall include a reference to
any schedule, amendment or supplement thereto or any agreement in replacement thereof, all as
permitted under such document.

1.4 Determinations of the Trustees or the Administrator

In this Declaration of Trust, all decisions, determinations, judgments, elections and actions
(including any exercise of any discretion) to be made by the Trustees or the Administrator, unless
otherwise expressly provided herein and subject to applicable laws, shall be made in the Trustees' or the
Administrator's sole discretion, as applicable.

1.5 Statutory References

A reference herein to any statute includes every regulation (and other similar ancillary instrument
having the force of law) made pursuant thereto, all amendments to the statute or to any such regulation
(or other similar ancillary instrument) in force from time to time, and any statute or regulation (or other
similar ancillary instrument) which supplements or supersedes such statute or regulation (or other similar
ancillary instrument); and a reference to any section or provision of a statute or regulation (or other
similar ancillary instrument) includes all amendments to such section or provision, as made from time to
time, and all sections or provisions which supplement or supersede such section or provision referred to
herein.

1.6 Headings for Reference Only

The division of this Declaration of Trust into Articles, Sections and Schedules, the provision of a
Table of Contents and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Declaration of Trust.  Unless something in the subject matter or
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context is inconsistent therewith, references herein to Articles and Sections are to Articles and Sections
of this Declaration of Trust.

1.7 Day Not a Business Day

Except as otherwise set out herein, in the event that any day on which any amount is to be
determined or any other determination is to be made or any action is required to be taken hereunder is not
a Business Day, then such amount shall be determined, or such other determination shall be made, or
such action shall be required to be taken, at or before the requisite time on the next succeeding day that is
a Business Day.  This Section is not applicable to Sections 5.1, 5.2, 5.3, 5.4, and 5.8 and to defined terms
used in such Sections (except for purposes of Section 5.3 and 5.4(a) with respect to the definition of, and
action to be taken on, any Distribution Payment Date).

1.8 Schedules

The Schedules attached hereto are incorporated by reference herein and form an integral part of
this Declaration of Trust.

1.9 Currency and Payments

Unless otherwise specified, all references herein to currency shall be references to currency of
Canada and all cash payments to be made by the Trust hereunder (whether in respect of distributions,
redemptions, or otherwise) shall be paid in Canadian funds.

ARTICLE 2
DECLARATION OF TRUST

2.1 Settlement of Trust

The delivery of the Initial Contribution by the Settlor to the Initial Trustees, concurrent with the
execution of the Original Declaration of Trust, for the purpose of settling the Trust, is hereby
acknowledged and confirmed.

2.2 Declaration of Trust

The Trustees hereby declare and agree to act as trustees of the Trust on behalf of, and to hold,
use and administer the Trust Property in trust for the benefit of, the Unitholders and their successors,
permitted assigns and personal representatives, upon the trusts and in accordance with and subject to the
terms and conditions hereinafter declared and set forth, such trust to constitute the Trust hereunder.

2.3 Initial Unitholders

(a) Concurrently with the execution and delivery of the Original Declaration of Trust,
Tisdale Family Trust, as an Initial Unitholder, subscribed for two (2) Common Units at
a price of $1.00 per unit, and concurrently paid the aggregate subscription price of
$2.00 to the Trust, and in consideration therefor Tisdale Family Trust was issued, and
was entered on the Register of Common Units as the holder of, two (2) Common Units.

(b) Concurrently with the execution and delivery of the Original Declaration of Trust,
Hruska Family Trust, as an Initial Unitholder, subscribed for two (2) Common Units at
a price of $1.00 per unit, and concurrently paid the aggregate subscription price of
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$2.00 to the Trust, and in consideration therefor Hruska Family Trust was issued, and
was entered on the Register of Common Units as the holder of, two (2) Common Units.

(c) Concurrently with the execution and delivery of the Original Declaration of Trust, each
of J1 Trust, Lexbury Family Trust and Tooth Family Trust, as Initial Unitholders,
subscribed for one (1) Common Unit at a price of $1.00 per unit, and concurrently paid
the aggregate subscription price of $1.00 to the Trust, and in consideration therefor each
of J1 Trust, Lexbury Family Trust and Tooth Family Trust shall be issued, and was
entered on the Register of Common Units as the holder of, one (1) Common Unit.

2.4 Name of Trust

The Trust shall be known and designated as "Enercapita Energy Trust" and, whenever lawful and
convenient, the Trust Property shall be held and the affairs of the Trust shall be conducted and transacted
under that name.  The Trust may use such other designation or may adopt such other name as the
Trustees deem appropriate, and the Trust may hold property and conduct and transact its affairs under
such other designation or name.  The Trustees or the Administrator may approve and use a version of any
name or designation used by the Trust in any language other than English.

2.5 Situs and Head Office

The situs of the Trust shall be the Province of Alberta and the head office of the Trust shall be
located at Calgary, Alberta, or such other place or places in Canada as the Trustees may from time to
time designate.

2.6 Nature of the Trust

The Trust is an unincorporated open ended trust, established for the purposes specified in Section
4.1.  The Trust is not, is not intended to be, shall not be deemed to be and shall not be treated as, a
general partnership, limited partnership, society, syndicate, association, joint venture, company,
corporation or joint stock company; and none of the Trustees, the Administrator or the Unitholders, or
any of them, shall be, or be deemed to be, treated in any way whatsoever as liable or responsible
hereunder as partners or joint venturers.  Except as expressly specified herein, neither the Trustees nor
the Administrator shall be, or be deemed to be, agents of the Unitholders.  The relationship of the
Unitholders to the Trustees shall be solely that of beneficiaries of the Trust, and their rights shall be
limited to those expressly conferred upon them by this Declaration of Trust and applicable laws.

2.7 Mutual Fund Trust Election

In filing a return of income for the Trust's first taxation year, the Trust shall elect, provided that
the Trust has become a mutual fund trust at any particular time before the 91st day after the end of the
Trust's first taxation year, to be deemed to be a mutual fund trust from the beginning of its first taxation
year until the particular time.

2.8 Rights of Unitholders and Ownership of Assets of the Trust

(a) Except as otherwise expressly provided herein, no Unitholder shall be entitled to
interfere with, or give any direction to, the Trustees or the Administrator with respect to
the affairs of the Trust or in connection with the exercise of any powers or authorities
conferred upon the Trustees or the Administrator under, or by virtue of, this Declaration
of Trust or the Administration Agreement.
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(b) The legal ownership of the Trust Property and the right to conduct the affairs of the
Trust are, subject to the terms hereof, vested exclusively in the Trustees, or such other
persons as the Trustees may determine or as are permitted in accordance with the terms
hereof, and the Unitholders shall have no interest therein other than the interest
specifically set forth in this Declaration of Trust, and no Unitholder shall have any right
to compel or call for any redemption of Trust Units or any partition, division, dividend
or distribution of the Trust Property, except as specifically provided herein.

(c) Trust Units shall be personal property and shall confer upon the holders thereof only the
interest and rights as specifically set forth in this Declaration of Trust.

2.9 Rights of Holders of Voting Exchangeable Securities

(a) For the purposes of any and all provisions of this Declaration of Trust which entitle
Unitholders to (i) vote in respect of a matter, whether at a meeting of Unitholders or by
written resolution of Unitholders, or (ii) exercise rights in connection with voting at
meetings of Unitholders (including, attending meetings and requisitioning meetings),
any use of the defined term "Unitholders" as used within such a provision (including all
uses of the term within Article 10) shall, for purposes of construing the meaning of such
defined term, be deemed to include, and shall be construed as including, holders of
Voting Exchangeable Securities in addition to holders of Units.  Each holder of Voting
Exchangeable Securities, subject to the terms of the instrument creating the particular
Voting Exchangeable Securities, shall be entitled to that number of votes equal to the
number of votes attached to the number of Trust Units for which the Voting
Exchangeable Securities held by such holder are exchangeable, exercisable or
convertible.

(b) The Administrator shall be responsible to prepare, for each meeting of Unitholders, a
list showing, as of the record date for a meeting of Unitholders, those persons who are
holders of Voting Exchangeable Securities together with the number of votes which
each such holder is entitled to exercise at such meeting, and the Trustees are entitled to
rely on such list for purposes of determining the holders of Voting Exchangeable
Securities entitled to attend and vote at meetings of Unitholders (and to exercise other
rights in connection with voting at meetings of Unitholders, such as requisitioning
meetings).  In preparing such list of holders of Voting Exchangeable Securities the
Administrator shall use and rely on the information appearing in the books and records
of the Trust, and where information pertaining to one or more holders of Voting
Exchangeable Securities is known by the Administrator to not be contained in the books
and records of the Trust, then the Administrator shall use commercially reasonable
efforts to ascertain the required information pertaining to such holder(s); provided that
the Administrator shall have no liability whatsoever to the Trust, the Trustees,
Unitholders or any holder of Voting Exchangeable Securities for the completeness or
accuracy of such list of holders of Voting Exchangeable Securities that is compiled in
accordance with the foregoing.

(c) All notices, documents and other communications required to be given or otherwise sent
to holders of Trust Units under this Declaration of Trust or by applicable law, shall be
concurrently given or sent to each holder of Voting Exchangeable Securities in the same
manner as is provided pursuant to Section 15.1 for the sending of notices, documents or
other communications to Unitholders; provided that for addressing purposes, where a
mailing address, facsimile number or email address is required in light of the method of
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communication undertaken in accordance with Section 15.1, there shall be used the
mailing address, facsimile number or email address for such holder last appearing in the
books and records of the Trust or, where the holder does not appear in the books and
records of the Trust, the mailing address, facsimile number or email address last known
to the Trust or contained on the records of, or last known to, the affiliates of the Trust,
failing which the Trust shall exercise such other commercially reasonable efforts to
bring the notice, communication or other documentation to the attention of the holder.

(d) Notwithstanding anything contained herein, no holder of Voting Exchangeable
Securities, solely in the capacity as such, shall be entitled to any interest or share in any
distribution from the Trust (whether of net income, net realized capital gains or other
amounts, including additional Units) or to any assets of the Trust in the event of
termination or winding-up of the Trust or otherwise.  Further, no Voting Exchangeable
Security shall constitute, or be construed as constituting, a Unit.

(e) With respect to the rights conferred upon holders of Voting Exchangeable Securities
under this Declaration of Trust, in particular the rights contained in this Section 2.9, all
parties hereto acknowledge and agree that the Administrator is acting as agent for and
on behalf of each such holder of Voting Exchangeable Securities, and that such rights of
a holder of Voting Exchangeable Securities, as herein contained, are not only intended
to be exercisable and enforceable directly by each such holder of a Voting
Exchangeable Security but shall be exercisable and enforceable by the Administrator,
upon direction from such holder, for the benefit of the holder.

2.10 Unitholders Bound

This Declaration of Trust shall be binding upon all persons who become Unitholders from time
to time.  Upon completion of a purchase of any Trust Units by a subscriber, as evidenced by the Trust's
acceptance of the subscriber's subscription for Units and receipt of the subscription price therefore, the
subscriber becomes a Unitholder hereunder and shall be deemed to agree to be bound, and shall be so
bound, by this Declaration of Trust.  Furthermore, where applicable, this Declaration of Trust shall be
binding upon all persons who from time to time hold Other Trust Securities, and upon issuance of a
certificate thereto for such Other Trust Securities or confirmation of purchase of such Other Trust
Securities in whatever manner, the holder of Other Trust Securities shall be deemed to agree to be bound,
and shall be so bound, by the applicable provisions of this Declaration of Trust.

ARTICLE 3
CREATION, ISSUE AND SALE OF UNITS

3.1 Nature of Units

(a) The beneficial interests in the Trust shall be represented and constituted by six classes
of units described and designated herein as "Common Units", "Preferred A Units",
"Preferred B Units", "Preferred Units", "Preferred D Units" and "Preferred E Units",
respectively.  Each class may be divided into one or more series.  Provided that the
rights of the Unitholders are not materially prejudiced thereby, the Trustees shall have
sole discretion in creating additional classes or series of Units and determining the
attributes that shall attach to such classes or series of Units and whether any class or
series of Units may or will be redesignated as a different class or series of Units from
time to time.  Any class or series of Units created and authorized for the Trust and not
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set out above shall be as shown from time to time in a supplemental document pursuant
to Article 14.

(b) Each holder of a Common Unit shall be entitled to the rights and privileges and be
subject to the limitations, restrictions and conditions pertaining to the Common Units as
set out in this Declaration of Trust, including those set forth in Schedule CA hereto, and
the proportionate interest in the Trust of each holder of Common Units, in relation to
the aggregate interest of all holders of Common Units, shall be determined by the
number of Common Units registered in the name of such holder and recorded on the
Register for the Common Units.

(c) Each holder of a Preferred Trust Unit shall be entitled to the rights and privileges and be
subject to the limitations, restrictions and conditions pertaining to the Preferred Trust
Units as set out in this Declaration of Trust, including those set forth in Schedule CA
hereto, and except as set forth herein, the proportionate interest in the Trust of each
holder of Preferred Trust Units of a particular class or series, in relation to the aggregate
interest of all holders of such class or series of Preferred Trust Units, shall be
determined by the number of Preferred Trust Units registered in the name of such
holder and recorded on the Register for the Preferred Trust Units.

3.2 Authorized Number of Securities

The aggregate number of Common Units which are authorized and may be issued hereunder is
unlimited.  The aggregate number of Preferred Trust Units which are authorized and may be issued
hereunder is unlimited.  The aggregate number of Other Trust Securities which are authorized and may
be issued hereunder is unlimited.

3.3 Issue of Securities

Trust Units and Other Trust Securities may be created, issued, sold and delivered at the times, to
the persons (subject to Section 3.8), in the jurisdictions, for the consideration and otherwise on the terms
and conditions (including, in the case of Exchangeable Securities, the applicable conversion or exercise
price thereof) that the Trustees determine in their absolute discretion, including pursuant to Unitholder
rights plans, distribution reinvestment plans, unit purchase plans or incentive option or other
compensation plans.  The Trustees may provide for the payment by the Trust of commissions in
connection with the distribution of Trust Units and/or Other Trust Securities from the Trust or from any
other person or procuring or agreeing to procure purchasers for Trust Units or Other Trust Securities, or
may allow for discounts to persons as consideration for such persons subscribing, or agreeing to
subscribe, whether absolutely or conditionally, for Trust Units or Other Trust Securities or as
consideration for such persons agreeing to procure subscriptions for Trust Units or Other Trust
Securities, whether absolute or conditional, all of the foregoing on such terms and conditions as the
Trustees determined in their discretion.

3.4 Subdivision or Consolidation of Trust Units

The Trustees may, in their discretion at any time and from time to time, (a) subdivide each class
or series, or any one of the classes or series, of Trust Units outstanding at any time so that the number of
outstanding Trust Units in such class or series may be increased, or (b) consolidate each class or series,
or any one of the classes or series, of Trust Units outstanding at any time so that the number of
outstanding Trust Units in such class or series may be decreased.
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3.5 Trust Units Fully Paid and Non-Assessable

(a) Subject to allowable discounts (if any) as referred to in Section 3.3, Trust Units are only
to be issued when fully paid, and are not to be subject to future calls or assessments;
provided that any Trust Units issued under any Offering may be issued for
consideration payable in installments and that the Trust may take security over any
Trust Units as security for unpaid installments and assign the benefit of all or part of
such security.

(b) The consideration for any Trust Unit issued by the Trust may be paid in money,
property (which may include a promissory note or a promise to pay given by the
allottee, including an obligation to pay consideration in installments) or past services
that are not less in value than the fair equivalent of the money that the Trust would have
received if the Trust Unit had been issued for money, provided that property may
include a promissory note or promise to pay given by the allottee.  In determining
whether property or past services are the fair equivalent of monetary consideration, the
Trustees or the Administrator may take into account reasonable charges and expenses of
organization and reorganization and payments for property and past services reasonably
expected to benefit the Trust, and the resolution of the Trustees or the Administrator
allotting and issuing those Units shall express the fair equivalent in money of the
non-cash consideration received.

3.6 No Conversion, Retraction, Redemption or Pre-Emptive Rights

No person shall be entitled, as a matter of right, to subscribe for or purchase any Trust Unit, and
except as expressly set forth herein, there are no conversion, retraction, redemption or pre-emptive rights
attaching to either the Common Units or the Preferred Trust Units as a class.

3.7 Exchangeable Securities

Concurrent with the issuance of any Exchangeable Securities, the Trust may enter into such
agreements, including exchange agreements and exchangeable security support agreements, as may be
necessary or desirable to properly provide for the terms and conditions of the Exchangeable Securities,
including voting rights at meetings of Unitholders, coattail provisions for the Trust Units in the event of a
non-exempt take-over bid for the Exchangeable Securities and the conversion, exercise, redemption or
exchange of such Exchangeable Securities for Trust Units.

3.8 Limitation on Non-Resident Ownership

(a) It is in the best interest of the Unitholders that the Trust always qualify as a mutual fund
trust and this requires, among other things, that the Trust shall not be established or
maintained primarily for the benefit of Non-Residents.  Accordingly, for so long as it is
required by the Income Tax Act for the Trust to maintain its status as a mutual fund
trust, at no time may Non-Residents be the beneficial owners of more than 49% of the
outstanding Trust Units, on a non-diluted basis, on a fully-diluted basis (which includes,
for greater certainty, Trust Units issuable pursuant to outstanding Other Trust
Securities) and on a fair market value basis.  The Trustees shall inform the Transfer
Agent of this restriction (the "Non-Resident Restriction"), and it shall be the
responsibility of the Administrator to monitor compliance by the Trust with the
Non-Resident Restriction in accordance with the published policies of the relevant
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taxation authority, and to take all such actions as may be reasonably be undertaken on
behalf of the Trust to cause the Trust to retain its mutual fund trust status.

(b) Notwithstanding anything herein contained, the Trustees or Administrator (or any
delegate thereof) may (at the expense of the Trust), at any time and from time to time,
take all such actions as it determines in its discretion to be reasonable and practicable in
the circumstances in order to maintain and facilitate compliance by the Trust with the
Non-Resident Restriction, including (i) obtaining declarations from Unitholders,
Beneficial Unitholders and holders of Other Trust Securities as to whether such
securities held thereby are held by or for the benefit of Non-Residents, or declarations
from Unitholders, Beneficial Unitholders and holders of Other Trust Securities as to the
jurisdictions in which beneficial owners of such securities of the Trust are resident for
Canadian income tax purposes, (ii) performing residency searches of securityholder and
beneficial holder mailing address lists to determine or estimate, to the extent
practicable, the residence for Canadian income tax purposes of Beneficial Unitholders
and beneficial holders of Other Trust Securities, and (iii) placing such other limits on
ownership of Units and Other Trust Securities by Non-Residents as the Trustees or
Administrator may deem necessary or appropriate in their sole discretion to maintain
the Trust's status as a mutual fund trust.

(c) If at any time the Administrator determines that it is in the interest of the Trust, the
Administrator may:

(i) require the Trust and the Transfer Agent (if one has been appointed) to refuse to
accept a subscription for securities of the Trust from, or issue or register a
transfer of securities of the Trust to, a person unless the person provides a
declaration to the Administrator and the Transfer Agent (if appointed), in form
and substance satisfactory to the Administrator, that the securities of the Trust to
be issued or transferred to such person will not when issued or transferred be
beneficially owned by a Non-Resident;

(ii) send a notice to registered holders of securities of the Trust that are beneficially
owned by Non-Residents, chosen in inverse order to the order of acquisition or
registration of such securities beneficially owned by Non-Residents, or chosen in
such other manner as the Administrator may consider equitable and practicable,
requiring such Non-Resident holders to sell or redeem their securities of the
Trust, or a specified portion thereof, to a Resident or Residents within a
specified period of not less than 60 days or such shorter period as may be, in the
Administrator's opinion, required to preserve the status of the Trust as a mutual
fund trust.  The Administrator may also refuse the issuance of Units to facilitate
a conversion, exchange or exercise of Other Trust Securities if to do so might, in
the Administrator's opinion, cause the Trust to lose its status as a mutual fund
trust.  If the holders of securities of the Trust receiving such notice have not,
within such specified period, sold the specified number of such securities or
provided the Administrator and the Transfer Agent (if appointed) with evidence
satisfactory to the Administrator that such securities are not beneficially owned
by Non-Residents, the Administrator may, on behalf of such registered holder of
securities of the Trust, sell such securities and, in the interim and to the extent
applicable, the voting and distribution rights attached to such securities of the
Trust shall, notwithstanding anything to the contrary contained herein, be
deemed to have been suspended.  Any such sale shall be made in such manner
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the Administrator shall determine, and upon such sale, the affected
securityholders shall cease to be holders of such securities so disposed of and
their rights shall be limited to receiving the net proceeds of sale (net of
applicable taxes, withholding taxes and costs of sale) upon surrender of the
certificates representing such securities, if applicable;

(iii) redeem Trust Units in accordance with Article 6 hereof, mutatis mutandis; and

(iv) take any and all such other actions as the Administrator determines may be
necessary or appropriate in the circumstances to reduce or limit the number of
securities of the Trust held by Non-Residents to ensure that the Trust is not
established or maintained primarily for the benefit of Non-Residents.

(d) None of the Administrator, the Trustees or the Transfer Agent, or any of their respective
directors, officers, employees or agents, shall have any liability in connection with sales
of securities of the Trust made pursuant to this Section 3.8 and 5.9, including in respect
of the amounts received upon such sales and the costs incurred in connection with such
sales, or otherwise be liable for any determinations whatsoever made pursuant to this
Section 3.8, and no such liability shall accrue to or be borne by the Trust.

(e) Notwithstanding anything contained herein, none of the Administrator, the Trustees or
the Transfer Agent, or any of their respective directors, officers, employees or agents, or
any Unitholder, Beneficial Unitholder or annuitant, shall be liable for a determination
that the Trust is established or maintained primarily for the benefit of Non-Residents
during the term of the Trust, and no such liability shall accrue to or be borne by the
Trust.

(f) It is acknowledged that at any time that Units are registered in the name of depositories
or other non-beneficial holders, the ability of the Administrator to monitor compliance
by the Trust with the Non-Resident Restriction will be limited, and in this regard the
Administrator shall be entitled to rely on information respecting the residency of
Unitholders and Beneficial Unitholders provided to the Administrator by the Transfer
Agent and CDS Participants and the Administrator may exercise its discretion in
making any determination or taking any action under this Section 3.8, and any
reasonable and bona fide exercise of such discretion shall be binding for the purpose of
this Section 3.8.

(g) Neither the Trustees nor the Administrator shall be deemed to have notice of any
violation of this Section 3.8 unless and until it has been provided with written notice of
such violation.  The Trustees shall only be required to act in respect of this Section 3.8
upon first being provided with a satisfactory indemnity from the Trust in addition to
that provided pursuant to Article 12.

(h) Notwithstanding any other provision of this Declaration of Trust, unless determined
otherwise by the Administrator, Non-Residents, whether registered holders or beneficial
holders of securities of the Trust, shall not be entitled to vote in respect of any Special
Resolution to amend this Section 3.8.

(i) The Trustees, upon determining at any time that it is advisable to do so to assist
maintaining the status of the Trust as a mutual fund trust, may proceed to reclassify the
outstanding Units of each class of Units of the Trust into two separate classes of units
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such that the ownership of one such class would be restricted to Residents while
ownership of the other such class would not be subject to any restriction on ownership.
If the Trustees were to proceed with this amendment, the Trustees may also amend the
Declaration of Trust to provide that the number of outstanding Units owned by
Residents must at all times exceed the number of outstanding Units owned by
Non-Residents for so long as such restriction may be required by the Income Tax Act
for the Trust to maintain its status as a mutual fund trust.

(j) The Trustees, upon determining at any time that it is advisable to do so because
classification of the outstanding Units of each class of Units of the Trust into two
separate classes of units, as described above, is no longer advisable or necessary to
assist the Trust in maintaining its status as a mutual fund trust, may proceed to
declassify the Units of each class of Units of the Trust.

(k) If the Income Tax Act is (or is proposed to be) amended in a manner which places new
restrictions on Non-Residents beneficially owning Units, the Trustees may take any
action they consider necessary to ensure, to the extent practicable, that the Trust
maintains its status as a mutual fund trust.

3.9 Declaration as to Beneficial Owner

The Trustees or Administrator may require any Unitholder as shown on the register of
Unitholders to provide a declaration, in a form prescribed by the Trustees, as to the beneficial owner of
Trust Units registered in such Unitholder's name and as to the jurisdiction in which such beneficial owner
is resident for Canadian income tax purposes, and the Unitholder shall comply with any such request.

3.10 Use of Book-Entry System

The Trustees may, at any time that they so determine and without the necessity for any prior
approval by Unitholders, commence utilization of the Book-Entry System with respect the Common
Units, Preferred Trust Units or both, and thereupon the Units (whether Common Units, Preferred Trust
Units or both, as the case may be) shall be represented in the form of one or more global unit certificates
which shall be registered in the name of, and deposited with, CDS or a nominee thereof (collectively, the
"Depositary"), as custodian of such global unit certificate.  Beneficial interests in such global unit
certificate will be represented only through the Book-Entry System and transfers of Units between CDS
Participants shall occur in accordance with the Depositary's rules and procedures.

Global unit certificate(s) shall be in such form as is from time to time authorized by the Trustees
or Administrator and may be in English only and may be engraved, printed or lithographed, or partly in
one form and partly in another, as the Trustees or Administrator may determine, and may have such
letters, numbers or other marks of identification and such legends or endorsements placed thereon as may
be required hereunder, or as may be necessary to comply with applicable laws, or as may be determined
by the Administrator or Trustees.  In connection with any removal, or request for removal, of any legend
or endorsement on a global unit certificate(s), the Administrator shall be entitled to require, among other
things, such declarations and such opinions, from appropriate persons, as it considers prudent or
necessary.

3.11 Unit Certificates

Each Unitholder, with respect to each class or series of Trust Units held thereby while not held
within the Book-Entry System, shall be entitled to aUnless otherwise determined by the Manager, no
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Unit Certificates bearing an identifying serial number in respect of the Trust Units of such class(es) or
series held by it and signed in the manner hereinafter prescribed.  The Trust is not obligated to issue a
Unit Certificate to a Unitholder for the Trust Units owned thereby until such Unitholder requests receipt
of a Unit Certificate to evidence theheld by a Trust Unitholder shall be issued, provided that every
subscriber (including each Trust Unitholder who reinvests distributions in additional Trust Units) and
every redeeming or redesignating Trust Unitholder is advised as soon as is practicable, following such
subscription, redemption or redesignation, of the number and series of Trust Units owned therebyheld by
them.  The non- issue of a Unit Certificate to evidence Trust Units owned by a Unitholder shall not affect
the interest of that Unitholder in the Trust, which interest shall be determined by the number of Units
owned by such Unitholder as recorded on the Registers.

The Trust is not bound to issue more than one Unit Certificate in respect of any Trust Unit(s)
held jointly or in common by two or more persons, and delivery of a Unit Certificate to one of them shall
be sufficient delivery to all.

3.12 Execution of Unit Certificates

Unit Certificates for Trust Units, if any, shall be signed on behalf of the Trust by the Trustees or
the Administrator and by the Transfer Agent, if one has been appointed by the Trust, in respect of the
particular class or series of Trust Units in question.  The signature of the Trustees or Administrator
required on Unit Certificates may be printed or otherwise mechanically reproduced thereon and Unit
Certificates so signed are as valid as if they had been signed manually.  If a Unit Certificate contains a
printed or mechanically reproduced signature of a person, then the Trust may issue the Unit Certificate
even though the person has ceased to be an authorized representative of the Trustees or Administrator, as
the case may be, and such Unit Certificate is as valid as if the person continued to be an authorized
representative of the Trustees or Administrator at the date of its issue.  Provided a Transfer Agent has
been appointed by the Trust, no Unit Certificates representing Trust Units shall be valid unless
countersigned by or on behalf of the applicable Transfer Agent.

3.13 Certificate Fee

The Trustees may establish a reasonable fee to be charged for every Unit Certificate issued.

3.14 Form of Unit Certificate

Unit Certificates shall be in such form as is from time to time authorized by the Trustees.  The
definitive form(s) of the Unit Certificates for each class or series of Trust Units may be in English only
or, in the discretion of the Trustees, in the English and French languages.  Unit Certificates may be
engraved, printed or lithographed, or partly in one form and partly in another, as the Trustees may
determine and may have such letters, numbers or other marks of identification and such legends or
endorsements placed thereon as may be required hereunder or as may be necessary to comply with
applicable law and the rules of any securities regulatory authority or marketplace, or as may otherwise be
determined by the Trustees or the Administrator.  In connection with any removal, or request for
removal, of any legend or endorsement on the Unit Certificates the Trustees or the Administrator shall be
entitled to require, among other things, such declarations as to residency and such opinions, from
appropriate persons (including Unitholders), as it considers necessary or desirable.

Until another form of Unit Certificate for the Common Units is authorized by the Trustees, the
form of Unit Certificate set forth in Schedule A is hereby approved as the Unit Certificate for the
Common Units issued hereunder.
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Until another form of Unit Certificate for the Preferred Trust Units is authorized by the Trustees,
the form of Unit Certificate set forth in Schedule B is hereby approved as the Unit Certificate for the
Preferred Trust Units issued hereunder.

3.15 Fractional Units

If as a result of any act of the Trustees hereunder any person becomes entitled to a fraction of a
Trust Unit, such person shall not be entitled to receive a Unit Certificate therefor.  Fractional Trust Units
of a class or series which entitle the holders thereof to vote at meetings of Unitholders shall not, except to
the extent that they may represent in the aggregate one or more whole Trust Units held by the same
holder, entitle the holders thereof to notice of, or to attend or to vote at, meetings of Unitholders.  Subject
to the foregoing, fractional Trust Units of a particular class or series shall have attached thereto the
rights, restrictions, conditions and limitations attaching to whole Trust Units of such class or series in the
proportion that they bear to a whole Trust Unit.

3.16 Trust Unit Register

A register (the "Register" and where more than one, the "Registers") shall be kept by, or on
behalf and under the direction of, the Trustees in respect of each class of Trust Units, and each Register
shall contain the names and addresses of Unitholders, the respective numbers of Trust Units held by such
Unitholders, a record of all transfers of such Trust Units, and the certificate numbers of the Unit
Certificates, if any, held by each such Unitholder if, in accordance with Section 3.11, a Unit Certificate
has been requested and issued to a Unitholder in respect of the Trust Units held thereby.

There shall be a Transfer Agent to act as transfer agent and registrar for each class or series of
Units and to provide for the transfer of Units in Alberta and at such other places in Canada as the
Trustees may request and the Transfer Agent has offices.  The Trustees shall designate which branch
registers will be maintained, if any.  The Trustees may, in their discretion, remove and replace the
Transfer Agent for the Units.

The Transfer Agent shall keep all necessary registers and other books (which may be kept in a
bound or loose-leaf book or may be entered or recorded by any system of mechanical or electronic data
processing or any other information storage device) for recording original issues and registering and
transferring those Trust Units in respect of which it acts as registrar and transfer agent.  Except as may
otherwise be provided in this Declaration of Trust, only persons whose Trust Units are recorded on the
Registers shall be entitled to vote or to receive distributions, as the case may be, or otherwise exercise or
enjoy the rights of Unitholders.

3.17 Entry on Register

Upon any issue of Trust Units, the name of the subscriber or other person entitled to such Trust
Units shall be promptly entered on the appropriate Register as the owner of the number of Trust Units
issued to such subscriber or other person, or if the subscriber is already a Unitholder, the Register(s) shall
be amended to include such subscriber's additional Trust Units.

3.18 Transfer of Units

(a) Subject to the provisions of this Article 3, Trust Units shall be transferable on the
applicable Register or one of the branch transfer registers of Unitholders of the Trust
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only by the Unitholders of record thereof or their executors, administrators or other
legal representatives or by their agents hereunto duly authorized in writing.

(b) No Unitholder shall sell, transfer, assign or otherwise dispose of its Units, in whole or
in part, to any other person (herein a "Transferee") except with the consent of the
Administrator and in compliance with applicable securities laws and this Declaration of
Trust.  No such sale, transfer, assignment or other disposition of Trust Units shall be
effective as against the Trustees or shall be in any way binding upon the Trustees unless
the following terms and conditions are met:

(i) delivery to the Transfer Agent of (i) a duly executed instrument of transfer and
accompanied by all necessary transfer or other taxes imposed by law, and (ii) the
Unit Certificate(s), if any, representing such Trust Units being transferred (if
certificates representing such Trust Units have been issued) properly endorsed,
and, in each case, accompanied by evidence of the genuineness of such
endorsement, execution and authorization;

(ii) reporting to the Trustees or Administrator the details concerning the transfer,
including name, address, citizenship and country of residence of the Transferee,
as well as the price per Unit at which the sale and transfer has occurred together
with such other information as the Trustees or Administrator may reasonably
request, and evidenced by appropriate documentation;

(iii) any outstanding liabilities of the transferor to the Trust shall have been paid, or
arrangements made satisfactory to the Trustees or Administrator for the
assumption of such liabilities by the Transferee; and

(iv) the transfer has been recorded on the applicable Register or one of the branch
transfer registers maintained by the Transfer Agent.

(c) The Trustees or Administrator may, in their discretion, waive any or all of the
aforementioned terms and conditions, in whole or in part, in respect to a transfer of
Units.

3.19 Successors in Interest to Unitholders

Upon a person becoming entitled to any Trust Units as a consequence of the death, bankruptcy or
incapacity of any Unitholder or otherwise by operation of law, and upon production by such person of
such documentation as the Trustees may reasonably require in order to evidence such entitlement of such
person, such person shall be recorded in the Registers as the holder of such Trust Units and shall receive
(subject to the Book-Entry System not being applicable to such Trust Units), upon request, a new Unit
Certificate therefor upon production of evidence of such entitlement satisfactory to the Trustees and
delivery of the existing Unit Certificate to the Transfer Agent (if certificates representing such Trust
Units have been issued), but until such record is made, the Unitholder of record shall continue to be and
be deemed to be the holder of such Trust Units for all purposes whether or not the Trust, the Trustees, the
Administrator or the Transfer Agent shall have actual or other notice of such death, bankruptcy,
incapacity or other event.
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3.20 Trust Units Held Jointly or in Fiduciary Capacity

The Trust may treat two or more persons holding any Trust Unit as joint owners of the entire
interest therein unless the ownership is expressly otherwise recorded on the Registers, but no entry shall
be made in the Registers or on any Unit Certificate that any person is in any other manner entitled to any
future, limited or contingent interest in any Unit; provided, however, that any person recorded in the
Registers as a Unitholder may, subject to the provisions herein contained, be described in the Registers or
on any Unit Certificate as a fiduciary of any kind and any customary words may be added to the
description of the holder to identify the nature of such fiduciary relationship; provided further that none
of the Trust, the Trustees, the Administrator or the Transfer Agent shall be required to recognize a person
as having any interest in the Unit, other than the person recorded in the Registers as the holder of such
Unit.

3.21 Performance of Trusts

None of the Trustees, the Administrator, the Unitholders, the Transfer Agent or other agent of
the Trust shall have a duty to inquire into any claim that a transfer of a Trust Unit was or would be
wrongful or that a particular adverse person is the owner of or has an interest in the Trust Unit or any
other adverse claim, or be bound to see to or ensure the performance of any trust, express, implied or
constructive, or of any charge, pledge or equity to which any of the Trust Units or any interest therein are
or may be subject, or to ascertain or inquire whether any sale or transfer of any such Trust Units or
interest therein by any Unitholder or their personal representatives is authorized by or under such trust,
charge, pledge or equity, or to recognize any person as having any interest therein except for the person
recorded as Unitholder of such Unit.

3.22 Lost Unit Certificates

In the event that any Unit Certificate is lost, stolen, destroyed or mutilated, the Trustees may
authorize the issuance of a new Unit Certificate for the same number and class or series of Trust Units in
lieu thereof and the Trustees may in their discretion, before the issuance of such new Unit Certificate,
require the owner of the lost, stolen, destroyed or mutilated Unit Certificate, or the legal representative of
the owner, to make such affidavit or statutory declaration, setting forth such facts as to the loss, theft,
destruction or mutilation as the Trustees deem necessary and may require the applicant to supply to the
Trust a "lost certificate" or similar bond in such reasonable amount as the Trustees direct indemnifying
the Trustees and the Transfer Agent for so doing.  The Trustees shall have the power to acquire from an
insurer or insurers a blanket lost certificate security bond or bonds in respect of the replacement of lost,
stolen, destroyed or mutilated Unit Certificates.  The Trust shall pay all premiums and other sums of
money payable for such purpose out of the property of the Trust with such contribution by the owner of
the lost, stolen, destroyed or mutilated Unit Certificate as may be determined by the Trustees.  If such
blanket lost certificate security bond is acquired, the Trustees may authorize and direct (upon such terms
and conditions as they may from time to time impose) the Transfer Agent, the Trustees, or others to
whom the indemnity of such bond extends, to take such action to replace such lost, stolen, destroyed or
mutilated Unit Certificates without further action or approval by the Trustees.

3.23 Death of Unitholders

The death of a Unitholder during the continuance of the Trust shall not terminate the Trust or any
of the mutual or respective rights and obligations created by or arising under this Declaration of Trust nor
give such Unitholder's personal representatives, or the heirs of the estate of the deceased Unitholder, a
right to an accounting or to take any action in the courts or otherwise against other Unitholders or the
Trustees or the property of the Trust, but shall only entitle the personal representatives or the heirs of the
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estate or succession of the deceased Unitholder, in accordance and upon compliance with the provisions
of Section 3.19, to succeed to all rights of the deceased Unitholder under this Declaration of Trust.

3.24 Unclaimed Payments

In the event that the Trustees shall hold any money or property distributable or otherwise payable
hereunder which is unclaimed or which cannot be paid for any reason, neither the Trustees nor any
distribution disbursing agent shall be under any obligation to invest or reinvest the same and they shall
only be obliged to hold the same in a current or other non-interest-bearing account pending payment to
the person or persons entitled thereto.  The Trustees may at any time pay all or part of such amounts so
held, net of any amount required to be withheld by the Income Tax Act, to the public trustee or a court in
the province where the Trust has its head office (or to such other appropriate government official or
agency) whose receipt shall be a good release, acquittance and discharge of the obligations of the
Trustees with respect thereto.  If any such amount of money or property distributable or otherwise
payable hereunder is not claimed by and paid to the person entitled thereto within two (2) years from the
date on which the amount became distributable or payable, the amount, to the extent not lodged with the
public trustee, court or other government official or agency (as aforesaid), shall be forfeited to, and
retained by, the Trust and any right or claim to payment of such amount by the person previously entitled
thereto shall cease to represent a right or claim of any kind or nature by such person.

3.25 Exchanges of Trust Unit Certificates

Unit Certificates representing any number of Trust Units may be exchanged for Unit Certificates
representing an equivalent number of Trust Units of the same class or series, in the aggregate.  Any
exchange of Unit Certificates may be made at the offices of the Trustees or at the offices of any Transfer
Agent where registers are maintained for the Unit Certificates pursuant to the provisions of this Article 3.
Any Unit Certificates tendered for exchange shall be surrendered to the Trustees or appropriate Transfer
Agent and shall be cancelled.  The Unitholder shall be responsible for all transfer and exchange fees
associated with any such exchange.

3.25 3.26 Adjustments and Lien

If any Unitholder receives a distribution of Distributable Cash or otherwise receives monies from
the Trust which exceed its entitlement hereunder, then that Unitholder shall forthwith repay to the Trust
such excess amount upon demand by the Trustees or Administrator and, in the absence of such
repayment, the Trust shall be entitled to deduct such excess amount from any subsequent distribution
from the Trust to such Unitholder.  Further, where any Unitholder is indebted to the Trust for any reason,
the Trustees or the Administrator shall be entitled to set off such indebtedness in whole or in part as
against any distribution such Unitholder would otherwise be entitled to hereunder.  In the event that a
Unitholder is indebted to the Trust for any reason, the Trust shall have, without the necessity of any
notice, demand, formality or act whatsoever, a lien and security interest against and in respect of the
Trust Units and other securities of the Trust (if any) registered in the name of or beneficially owned by
that Unitholder and the Trust shall be entitled to take all actions, in accordance with law, to protect and
enforce such lien or security interest.

3.26 3.27 Repurchase of Securities

The Trust has the right and entitlement, and is authorized and empowered, to offer to any one or
more holders of Trust Units or Other Trust Securities, as the Trustees determine, and upon acceptance of
such offer by the holder of such Trust Units or Other Trust Securities (as the case may be) to whom such
offer was made, to purchase for cancellation, at any time, by private agreement or otherwise, the whole
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or from time to time any part of the outstanding Trust Units, or Other Trust Securities, in respect of
which the offer was accepted, at a price per security and on a basis as determined by the Trustees but in
compliance with all applicable laws, rules, regulations or policies governing same.  For greater certainty,
such offers may be made to one or more holders of Trust Units to the exclusion of other holders of Trust
Units.  In addition, the Trust has the right to undertake and complete all purchases as may be necessitated
as a result of subscribers exercising, in connection with any Offering, their statutory or contractual (as
the case may be) rights of withdrawal or rescission.  Trust Units purchased by the Trust will be
cancelled.  The Trustees may from time to time adopt policies governing the repurchase of Trust Units or
Other Trust Securities by the Trust.

3.27 3.28 Take-Over Bids

(a) In the event of a take-over bid for any Units, any holder of Exchangeable Securities
which are convertible, exercisable or exchangeable for Units (as provided for through
agreements entered into by the Trust) may, unless prohibited by the terms and
conditions of the Exchangeable Security, convert, exercise or exchange such
Exchangeable Security, as applicable, for the purpose of tendering to the bid Units
subject to the take-over bid on the condition that such Units are taken up under such
bid, unless an identical offer (in terms of price per Unit issuable upon the conversion,
exercise or exchange of the Exchangeable Security and percentage of outstanding
securities to be taken up exclusive of securities owned immediately prior to the offer by
the offeror, or associates or affiliates of the offeror, and in all other material respects) is
made concurrently by the offeror to purchase the Exchangeable Securities, which
identical offer has no condition attached other than the right not to take up and pay for
securities tendered if no securities are purchased pursuant to the offer for Units.  In the
event that a holder of Exchangeable Securities elects to conditionally convert, exercise
or exchange such Exchangeable Securities for the purpose of tendering the underlying
Units to such take-over bid, the tendering of a certificate issued by the Trust indicating
that the Unit is issuable upon and subject to completion of the take-over bid shall be
good delivery under such bid and after payment of the consideration therefor to the
former holder of the Exchangeable Security such holder shall cease to have any rights
as a holder of Exchangeable Securities or underlying Units to the extent that the Units
issuable upon the conversion, exercise or exchange of such Exchangeable Securities
have been taken up.

(b) If there is a take-over bid for all of the outstanding Units and, within 60 days after the
date of such take-over bid, the bid is accepted by holders holding not less than 90% of
the Units (which includes (i) where the bid includes a bid for Exchangeable Securities,
Units issuable upon conversion, exercise or exchange of Exchangeable Securities, and
(ii) where the bid does not include a bid for Exchangeable Securities, Units issuable
upon conversion, exercise or exchange of Exchangeable Securities unless conversion,
exercise or exchange of such Exchangeable Securities for the purpose of tendering the
underlying Units to the bid is expressly prohibited by the terms and conditions of the
Exchangeable Securities) (collectively such Units subject to the bid are herein referred
to as the "Bid Units"), other than Bid Units held by or on behalf of, or issuable to, the
offeror or an affiliate or associate of the offeror on the date of the take-over-bid, the
offeror is entitled, on complying with this Section 3.287, to acquire the Bid Units held
by the non-tendering offerees.
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(c) An offeror may acquire Bid Units held by a non-tendering offeree by sending by
registered mail within 30 days after the date of termination of the take-over bid, an
offeror's notice to each non- tendering offeree stating that:

(i) offerees holding not less than 90% of the Bid Units accepted the take-over bid;

(ii) the offeror is bound to take up and pay for, or has taken up and paid for, the Bid
Units of the offerees who accepted the take-over bid;

(iii) a non-tendering offeree is required to transfer his Bid Units to the offeror on the
terms on which the offeror acquired the Bid Units of the offerees who accepted
the take-over bid; and

(iv) a non-tendering offeree who is a Unitholder and who does not transfer his Bid
Units within 21 days after it receives the offeror's notice hereunder is deemed to
have elected to transfer, and to have transferred, his Bid Units on the same terms
that the offeror acquired Bid Units from the offerees who accepted the take-over
bid, and a non-tendering offeree who is a holder of Exchangeable Securities and
who does not transfer his Bid Units underlying the Exchangeable Securities
within 21 days after it receives the offeror's notice hereunder is deemed to have
converted, exercised or exchanged such Exchangeable Securities and to have
elected to transfer, and to have transferred, the underlying Bid Units to the
offeror on the same terms that the offeror acquired the Bid Units issuable
pursuant to outstanding Exchangeable Securities from the offerees who accepted
the take-over bid.

(d) Concurrent with sending the offeror's notice under Section 3.287(c), the offeror shall
send to the Trust a notice of adverse claim disclosing the name and address of the
offeror and the name of the non-tendering offeree with respect to each Bid Unit held by
a non-tendering offeree.

(e) A non-tendering offeree to whom an offeror's notice is sent under Section 3.287(c)
shall, within 21 days after it receives that notice, send its Bid Units and/or
Exchangeable Securities which are convertible, exercisable or exchangeable for Bid
Units (or, if the non-tendering offeree has converted, exercised or exchanges such
Exchangeable Securities, the underlying Bid Units), or cause same to be sent, to the
Trust.

(f) Within 21 days after the offeror sends an offeror's notice under Section 3.287(c), the
offeror shall pay or transfer to the Trust the amount of money or other consideration
that the offeror would have had to pay or transfer to a non-tendering offeree if the
non-tendering offeree had tendered under the take-over bid.

(g) The Trust is deemed to hold on behalf of the non-tendering offeree the money or other
consideration it receives under Section 3.287(f), and the Trust shall deposit the money
in a separate account in a bank or other body corporate any of whose deposits are
insured by the Canada Deposit Insurance Corporation (or any successor thereof), and
shall place the other consideration in the custody of a bank or such other body
corporate.  No such monies or other consideration shall form any part of the Trust
Property.
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(h) If the money or other consideration is deposited with the Trust as required by Section
3.287(f) above, then:

(i) with respect to each of those non-tendering offerees who have complied with Section
3.287(e), (i) Bid Units held by a non-tendering offeree shall be deemed to be cancelled
and the Trust shall, without delay upon being satisfied that the Bid Units have been
received by or transferred to the Trust in accordance with Section 3.287(e), send to such
non- tendering offeree the portion of the money or other consideration deposited with
the Trust as required by Section 3.287(f) above and to which such non-tendering offeree
is entitled, and (ii) Exchangeable Securities held by a non-tendering offeree shall be
deemed converted, exercised or exchanged and the underlying Bid Units deemed to be
cancelled and the Trust shall, without delay upon being satisfied that the Exchangeable
Securities or the underlying Bid Units (where such non-tendering offeree has converted,
exercised or exchanged such Exchangeable Securities) have been received by or
transferred to the Trust in accordance with Section 3.287(e), send to such non-tendering
offeree the portion of the money or other consideration deposited with the Trust as
required by Section 3.287(f) above and to which such non-tendering offeree is entitled;
and

(i) with respect to each of those non-tendering offerees who have not complied with
Section 3.287(e), the Trust shall send to each such non-tendering offeree a notice
stating that:

(A) his or her Bid Units and/or Exchangeable Securities have been
transferred to the offeror;

(B) the Trustees or some other person designated in such notice are holding
in trust the consideration for such Bid Units and/or Exchangeable
Securities; and

(C) the Trustees, or such other person, will send the consideration to such
non-tendering offeree as soon as practicable after receiving such
non-tendering offeree's Bid Units and/or Exchangeable Securities which
are convertible, exercisable or exchangeable for Bid Units (or, if the
non-tendering offeree has converted, exercised or exchanges such
Exchangeable Securities, the underlying Bid Units), together with such
other documents as the Trustees or such other person may require;

and the Trustees (with the ability to act individually) are hereby appointed the
agent and attorney of the non-tendering offerees for the purposes of giving effect
to the foregoing provisions.

(ii) The Trust shall cause the terms, conditions, restrictions, rights and obligations of
Exchangeable Securities to contain corresponding provisions as may be
reasonably necessary or desirable to give effect to this Section 3.287, including,
without limitation, provisions to effect the automatic conversion, exercise or
exchange of Exchangeable Securities by a non-tendering offeree holder thereof
or redemption by the issuer of such Exchangeable Securities.
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3.28 3.29 Power of Attorney

Each Unitholder hereby grants to the Trustees a power of attorney constituting the Trustees
(whether acting individually or collectively), with full power of substitution, as his true and lawful
attorney to act on his behalf, with full power and authority in his name, place and stead, to execute, under
seal or otherwise, swear to, acknowledge, deliver, make, file or record (and to take all requisite actions in
connection with such matters), when, as and where required:

(a) this Declaration of Trust and any other instrument required or desirable to qualify,
continue and keep in good standing the Trust as a mutual fund trust in all jurisdictions
that the Trustees deem appropriate and to ensure that the Trust is not a SIFT trust in all
jurisdictions that the Trustees deem appropriate;

(b) any instrument, deed, agreement or document in connection with carrying on the affairs
of the Trust as authorized in this Declaration of Trust, including all conveyances,
transfers and other documents required to effect any sale, transfer, repurchase or other
disposition of Trust Units necessitated, required or permitted under Section 3.8, 3.18,
5.9 or 5.10;

(c) all conveyances, transfers and other documents required in connection with the
dissolution, liquidation or termination of the Trust in accordance with the terms of this
Declaration of Trust;

(d) any and all elections, determinations or designations whether jointly with third parties
or otherwise, under the Income Tax Act or any other taxation or other legislation or
similar laws of Canada or of any other jurisdiction in respect of the affairs of the Trust
or of a Unitholder's interest in the Trust;

(e) any instrument, certificate and other documents necessary or appropriate to reflect and
give effect to any amendment to this Declaration of Trust which is authorized from time
to time as contemplated by Article 9; and

(f) all transfers, conveyances and other documents required to deal with Trust Units and/or
Exchangeable Securities of non-tendering offerees pursuant to Section 3.287, including
to facilitate transfers, acquisitions and dispositions of such securities; and

(g) any instrument, deed, agreement or document as may be necessary or appropriate in
connection with carrying on the business and undertaking of the Trust;

and, for further certainty, it is acknowledged and agreed by each Unitholder that the Trustees
may exercise any of the powers granted under this power of attorney irrespective of whether the
Administrator has been expressly authorized herein to take any such actions referred to above,
and that the Trustees may substitute the Administrator as a delegate, in whole or in part, of the
powers granted herein.

The power of attorney granted herein is, to the extent permitted by applicable law, irrevocable, is
a power coupled with an interest, and shall survive the insolvency, death, mental incompetence, disability
and any subsequent legal incapacity of the Unitholder and shall survive the assignment by the Unitholder
of all or part of the Unitholder's interest in the Trust and will extend to and bind the heirs, executors,
administrators and other legal representatives and successors and assigns of the Unitholder.  Each
Unitholder agrees to be bound by any representations or actions made or taken by the Trustees or its
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delegate pursuant to this power of attorney and hereby waives any and all defences which may be
available to contest, negate or disaffirm any actions taken by the Trustees in good faith under this power
of attorney.  The Trustee may require, in connection with the subscription for, or any transfer of, Units,
that the subscription form or transfer form be accompanied by a certificate of legal advice signed by a
lawyer or that the execution of the subscription form or transfer form be witnessed as may be required by
any applicable laws.  This power of attorney shall continue in respect of each and every one of the Initial
Trustees so long as they are a Trustee of the Trust, and shall also continue in respect of a new Trustee as
if the new Trustee was an Initial Trustee hereunder.

Without limiting any other manner in which this power of attorney may be exercised by the
Trustees, whether acting individually or collectively, on behalf of one or more Unitholders (irrespective
of class or series), the Trustees may (i) in executing any instrument on behalf of all Unitholders or all
Unitholders of one class, execute such instrument (irrespective of whether the Unitholders are referred to
collectively as "Unitholders", or whether there is a listing of all of the Unitholders on whose behalf the
instrument is being executed) with the signature of one or more Trustees indicating such execution is as
attorney and agent for all of such Unitholders, and (ii) in executing any instrument on behalf of one or
more but less than all the Unitholders or all the Unitholders of one class or series, execute such
instrument with the signature of one or more Trustees indicating such execution is as attorney and agent
for those Unitholders on whose behalf the instrument is being executed, and then listing the names of
each such Unitholder.

ARTICLE 4
UNDERTAKING OF THE TRUST

4.1 Undertaking of the Trust

The activities and undertaking of the Trust is restricted to:

(a) acquiring, holding, transferring, disposing of, investing in, lending to, and otherwise
dealing with, assets, securities (whether debt or equity) and other interests or properties
of whatever nature or kind of (except for real property or an interest in real property
unless any such real property or interest in real property is capital property of the Trust),
or issued by, any person (including the Partnership) and making such other investments
as the Trustees determine;

(b) holding cash and other investments in connection with and for the purposes of the
Trust's activities, including paying liabilities of the Trust (including administration
expenses), paying any amounts required in connection with the redemption of Trust
Units, and making distributions to Unitholders;

(c) disposing of all or any part of the Trust Property;

(d) issuing Trust Units, installment receipts, and Other Trust Securities (including debt
instruments, securities convertible into or exchangeable for Trust Units or other
securities of the Trust, or warrants, options or other rights to acquire Trust Units or
other securities of the Trust), for the purposes of, without limitation: (i) conducting, or
facilitating the conduct of, the activities and undertaking of the Trust (including for the
purpose of raising funds for acquisitions); (ii) repayment of any indebtedness or
borrowings of the Trust or any affiliate thereof; (iii) establishing and implementing
Unitholder rights plans, distribution reinvestment plans, Trust Unit purchase plans, and
incentive option and other compensation plans of the Trust, if any; (iv) satisfying
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obligations to deliver securities of the Trust, including Trust Units, pursuant to the
terms of securities convertible into or exchangeable for such securities of the Trust,
whether or not such convertible or exchangeable securities have been issued by the
Trust; (v) carrying out any of the transactions contemplated by any Offering Documents
and satisfying all obligations in connection with such transactions; and (vi) making
non-cash distributions to Unitholders, including in specie redemptions as well as
distributions;

(e) repurchasing or redeeming Units or Other Trust Securities, subject to the provisions of
this Declaration of Trust and applicable law;

(f) issuing debt securities or otherwise borrowing funds, as well as mortgaging, pledging,
charging, granting a security interest in or otherwise encumbering all or any part of the
Trust Property, whether as security for obligations of the Trust or otherwise;

(g) guaranteeing (whether as guarantor, surety or co-principal obligor, or otherwise) any
obligations, indebtedness or liabilities, present or future, direct or indirect, absolute or
contingent, matured or not of any person for, or in pursuit of pursuing or facilitating the
business and purposes of the Trust, and mortgaging, pledging, charging, granting a
security interest in or otherwise encumbering all or any part of the Trust Property as
security for such guarantee;

(h) carrying out any of the transactions, and exercising, performing and satisfying any of
the rights, liabilities and obligations of the Trust under any agreements or arrangements,
entered into in connection with pursuing the business and purposes of the Trust; and

(i) engaging in all activities, and taking all such actions, ancillary or incidental to any of
those activities set forth in Sections 4.1(a) through (h) above.

4.2 Use of Funds

Money or other property received by the Trust or the Trustees on behalf of the Trust, including
the net proceeds of any Offering, may be used at any time and from time to time for any purpose not
inconsistent with this Declaration of Trust and the purposes of the Trust set out in Section 4.1 (including
making distributions and redemptions under Article 5 and Article 6, respectively).

4.3 Investment Restrictions

The Trustees shall exercise commercially reasonable efforts to: (a) ensure that the Trust complies
at all times with the requirements of paragraph 108(2)(a) and Section 132(6) and (7) of the Income Tax
Act; (b) ensure that the Trust does not take any action, or acquire or retain any investment, that would
result in the Trust not being considered either a unit trust or a mutual fund trust for purposes of the
Income Tax Act; and (c) ensure that the Trust does not take any action, or acquire, retain, or hold any
investment in any entity or other property that would result in the Trust being a SIFT trust, other than in
connection with a transaction, or series of transactions in respect of the redemption or all or substantially
all of the Preferred Trust Units, or the wind-up and termination of the Trust.

4.4 Different Investments

Each class or series of Preferred Trust Units will be invested in a separate class or series of
securities of the Partnership, as may be further provided in an offering memorandum of the Trust from
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time to time.  The Trustees or the Administrator may take any actions that it, in their sole discretion,
considers necessary in order to equitably reflect the fact that different classes or series of Preferred Trust
Units are invested in a separate class or series of securities of the Partnership.  Such actions include, but
are not limited to, making such adjustments to the amounts distributable to Preferred Unitholders
pursuant to Article 5 as is necessary to permit the Trustees or the Administrator, to the extent possible, to
take into account the assets, liabilities, income (including realized capital gains), losses and expenses
determined by the Trustee or the Administrator to be attributable to each class or series of Preferred
Trust Units.

ARTICLE 5
DISTRIBUTIONS

5.1 Computation of Distributable Cash of the Trust

The "Distributable Cash" of each class or series of Preferred Trust Units for, or in respect of, a
Distribution Period shall be equal to:

(a) all cash or cash equivalents which are received by the Trust for such class or series of
Preferred Trust Units for, or in respect of, such Distribution Period, including amounts
on account of interest, income, dividends, returns of capital, amounts paid on debt held
by the Trust, capital gains, and such other amounts as may be determined from time to
time by the Trustees or the Administrator to be included in "Distributable Cash" of such
class or series of Preferred Trust Units (which may include amounts taken, in the
discretion of the Trustees' or the Administrator, out of the Trust's reserves as well as
amounts from the proceeds of any Offering);

less the sum of:

(b) all amounts paid on account of expenses and liabilities attributable to such class or
series of Preferred Trust Units for, or in respect of, such Distribution Period as well as
an amount for all expenses and liabilities of the Trust which, in the opinion of the
Trustees or Administrator, may reasonably be considered to have accrued and become
owing in respect of, or which relate to, such Distribution Period or a prior Distribution
Period if not accrued in such prior period including, without limitation, any accrued
liability in respect of undeclared and accumulated distributions on such class or series
of Preferred Trust Units;

(c) all amounts which relate to the repayment of any amount (principal or interest) in
respect of any indebtedness of the Trust during such Distribution Period attributable to
such class or series of Preferred Trust Units;

(d) all cash amounts used during such Distribution Period for or in connection with loans,
advances, investments or other acquisitions of assets by the Trust attributable to such
class or series of Preferred Trust Units;

(e) the aggregate amount of all cash amounts used, or to be used, in respect of the
redemption or repurchase of such class or series of Preferred Trust Units called for
redemption or repurchase;

(f) any amount, in addition to those amounts set forth in Sections 5.1(b) to 5.1(d)
(inclusive), which the Administrator may reasonably consider to be necessary to
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provide for the payment of any liabilities which have been or will be incurred by the
Trust attributable to such class or series of Preferred Trust Units, including any tax
liability of the Trust (to the extent that such liabilities have not otherwise been taken
into account in determining the Distributable Cash hereunder), or for pursuing any
purpose or activity of the Trust; and

(g) an amount as determined in the discretion of the Trustees or the Administrator for
reasonable reserves to be maintained for the purposes of satisfying payment of any
amounts or liabilities of the Trust attributable to such class or series of Preferred Trust
Units.

5.2 Computation of Income and Net Realized Capital Gains

(a) The "Income of the Trust" for any taxation year shall be the income of the Trust for
the year computed in accordance with the provisions of the Income Tax Act; provided,
however, that capital gains and capital losses shall be excluded and provided further
that:

(i) the portion of the Trust's income comprised of taxable dividends received from
corporations resident in Canada shall be calculated on the basis that the amount
included in the Trust's income is the actual amount of the dividend received,
which excludes the gross-up adjustment provided in paragraph 82(1)(b) of the
Income Tax Act;

(ii) no amount shall be deducted in respect of amounts paid or payable to
Unitholders; and

(iii) the Trust shall deduct the maximum amount available to it as deductions under
the relevant law, unless the Trustees or Administrator determines otherwise.

(b) The "Net Realized Capital Gains" of the Trust for any taxation year shall be
determined as the amount, if any, by which the aggregate of the capital gains realized by
the Trust in the year exceeds the aggregate of (i) the capital losses incurred by the Trust
in the year, and (ii) the amount of any net capital losses for prior taxation years which
the Trust is permitted by the Income Tax Act to deduct in computing the taxable income
of the Trust for the year.

(c) Notwithstanding Sections 5.2(a) and (b), Income of the Trust and Net Realized Capital
Gains shall not include any income ("Redemption Income") or capital gains
("Redemption Gains"), respectively, which are realized by the Trust, in accordance
with the Income Tax Act, on a distribution of Trust Property to a Unitholder pursuant to
an in specie redemption of a Unitholder's Trust Units under Section 6.5.

5.3 Distributions

(a) Distribution to Holders of Preferred Trust Units: The Trustees, on behalf of the Trust,
in respect of each Distribution Period, shall declare payable to holders of each class or
series of Preferred Trust Units of record as at the close of business on the Distribution
Record Date for such Distribution Period, all, any part, or none of the Distributable
Cash in respect of such class or series of Preferred Trust Units for such Distribution
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Period (such aggregate amount so declared being herein referred to as the "Distribution
Amount").

(b) Distribution Policy:

(i) Each Preferred Trust Unit issued and outstanding on the Distribution Record
Date for a particular Distribution Period shall be entitled, without preference or
priority, to an equal share of the amount of the Distribution Amount in respect of
such class or series of Preferred Trust Units which is declared payable to the
holders of such class or series of Preferred Trust Units pursuant to Section 5.3(a)
above for such particular Distribution Period, which share shall be determined
by dividing the amount of such Distribution Amount in respect of such class or
series of Preferred Trust Units declared payable to the holders of such class or
series of Preferred Trust Units by the number of issued and outstanding
Preferred Trust Units of such class or series on such Distribution Record Date
(the "Distribution Per Preferred Trust Unit").  The share of such Distribution
Amount in respect of a class or series of Preferred Trust Units distributable to a
particular Preferred Unitholder shall be an amount equal to the Distribution per
Preferred Trust Unit multiplied by the number of Preferred Trust Units owned of
record by such Preferred Unitholder on such Distribution Record Date.

(ii) In the event that a Preferred Trust Unit was not issued and outstanding on each
day within such Distribution Period then the Distribution Amount in respect of
such Preferred Trust Unit shall be adjusted to be the product obtained when the
Distribution Amount is multiplied by the quotient obtained when (i) the number
of days in the Distribution Period during which such Preferred Trust Unit was
issued and outstanding, is divided by (ii) the total number of days in the
Distribution Period, and such amount shall be payable as the distribution in
respect of such Preferred Trust Unit.  Such adjustment calculation shall be made
in respect of each Preferred Trust Unit which was not issued and outstanding on
each day within the Distribution Period.

(iii) Notwithstanding the above, when determining the Distribution Per Preferred
Trust Unit, the Trustees may make any variation or adjustment so as to ensure
where possible that Preferred Unitholders are treated equitably and fairly taking
into account such considerations as the Trustees, in their discretion, acting
reasonably and in good faith, deem appropriate in the circumstances and
determine to be equitable and fair (including for greater certainty, the
distributions from the Partnership).

(c) Distribution to Common Unitholders:  The holders of the Common Units shall not be
entitled to receive distributions.

(d) Change of Distribution Period: The Distribution Period in respect of distributions
pursuant to Section 5.3(a) above may be changed at any time, and from time to time, by
the Trustees or the Administrator in their discretion and without notice to the
Unitholders.
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5.4 Other Distributions

(a) In addition to the distributions which are payable to Preferred Unitholders pursuant to
Section 5.3, the Trustees may, in their sole and absolute discretion, declare to be
payable and pay distributions to Preferred Unitholders (in a manner consistent with
Section 5.3 or as otherwise determined by the Trustees or the Administrator), who are
holders of record as at the close of business on the dDistribution rRecord dDate
established by the Trustees for purposes of such distribution, out of Income of the Trust,
Net Realized Capital Gains, the capital of the Trust or otherwise, in any year, in such
amount or amounts, and on such dates as the Trustees may determine.

(b) Year-End: So as to ensure the allocation and distribution, to Unitholders, of all of the
Income of the Trust, Net Realized Capital Gains and any other applicable amounts so
that the Trust will not have any material liability for tax under Part I of the Income Tax
Act in any year, the amount, if any (hereinafter the "Year-End Distribution Amount")
by which the aggregate of Income of the Trust, Net Realized Capital Gains, Redemption
Income and Redemption Gains exceeds the aggregate of:

(i) such part of the taxable capital gains of the Trust for the calendar year required
to be retained by the Trust to maximize its capital gains refund for such year,
unless the Trustees have determined, by the end of the year, that this clause is
not to apply to the Trust for that year; and

(ii) any amount that became payable by the Trust during the calendar year to
Unitholders in respect of their Trust Units, including amounts that became
payable to Unitholders on the redemption of their Trust Units and all
distributions due and payable on or prior to December 31 pursuant to Section
5.3(a) or 5.4(a) above;

shall be allocated to the Preferred Unitholders in the same manner as a distribution
made pursuant to Section 5.3, without any further action on the part of the Trustees or
the Administrator and subject as hereinafter provided, be due and payable to the holders
of Preferred Trust Units of record as of 5:00 p.m. (Calgary time) on December 31 in
such year (the "Year-End Distribution Date") and shall be paid forthwith.

(c) All or part of the Year-End Distribution Amount may, at the option of the Trustees, be
satisfied by the issuance of additional Trust Units in accordance with Section 5.8.

(d) Each Unitholder entitled to a distribution pursuant to Section 5.4(b) has the right to
enforce payment of its share of such distribution on the Year-End Distribution Date.

5.5 Character of Distribution

(a) Distributions or amounts paid or payable to Unitholders pursuant to this Article 5 or
Article 6 shall be deemed to be distributions out of Income of the Trust, Net Realized
Capital Gains, trust capital or other items, in such amounts as the Trustees shall
determine.  For greater certainty, it is hereby declared that any distribution of Net
Realized Capital Gains and Redemption Gains shall include the non-taxable portion of
the capital gains of the Trust which are comprised in such distribution.
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(b) In addition to the distributions which are made payable to Unitholders otherwise
hereunder, the Trust shall allocate any Redemption Income and Redemption Gains
realized by the Trust in connection with the redemption of Trust Units of a particular
Unitholder, to that Unitholder, so that an amount equal to such Redemption Income and
Redemption Gains shall be allocated to and shall be treated as an amount paid to the
redeeming Unitholder.  In addition, one-half (or any other proportion that may be
provided for from time to time under section 38 of the Income Tax Act) of such
Redemption Gains shall be designated as taxable capital gains of that Unitholder under
subsection 104(21) of the Income Tax Act, and any portion of the Redemption Income
and Redemption Gains in respect of that Unitholder as may be income from a source in
a country other than Canada, within the meaning of subsection 104(22) of the Income
Tax Act, shall be designated as that Unitholder's income from that source in accordance
with that subsection.

5.6 Designation of Taxable Capital Gains and Other Amounts

In accordance with and to the extent permitted by the Income Tax Act, the Trustees in each year
shall make designations in respect of the amounts payable to holders of Trust Units in such amounts that
the Trustees consider to be reasonable in all of the circumstances, including, without limitation,
designations relating to taxable dividends received by the Trust in the year on shares of taxable Canadian
corporations, net capital gains realized by the Trust in the year and foreign source income of the Trust for
the year.

5.7 Enforceability of Right to Receive Distributions and Redemption Payments

For greater certainty, it is hereby declared that each Unitholder shall have the legal right to
enforce payment of any amount payable to such Unitholder as a result of any distribution or amount
which becomes due and payable to such Unitholder pursuant to this Article 5 or pursuant to Article 6, as
of the date on which such amounts become payable.

5.8 Method of Payment of Distributions

(a) The Trust shall make payment, in cash, of distributions which have been declared or
deemed to be payable pursuant to this Article 5, provided that where the Trustees
determine that the Trust does not have cash in an amount sufficient to make payment of
the full amount of any distribution which has been declared or deemed to be payable
pursuant to this Article on the due date for such payment, or where cash payment is
otherwise determined undesirable in the discretion of the Trustees, the payment may, at
the option of the Trustees, include the issuance of additional Units, or fractions of
Units, if necessary.  In each case, such Trust Units so issued shall have an aggregate
value equal to the difference between the amount of the distribution in question and the
amount of cash (if any) which has been determined by the Trustees to be available for
the payment of such distribution, provided, however, that a Unitholder is only entitled
to receive Units of the same class or series as the class or series in respect of which such
distribution to him was declared.

(b) The following shall be applicable in respect to the calculation of the value of each Trust
Unit which is issued pursuant to Section 5.8(a):

(c) Value of the Preferred Trust Units Issued: The value of each Preferred Trust Unit which
is issued pursuant to Section 5.8(a) shall be deemed to be the fair market value of a
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Preferred Trust Unit as calculated in accordance with Section 6.3 as at, (1) the
applicable Distribution Record Date in respect of a distribution pursuant to Section 5.3
or 5.4(a), or (2) December 31 in respect of a distribution under Section 5.4(b).

5.9 Consolidation of Units

Unless the Trustees determined otherwise, immediately after any distribution of additional Trust
Units of any class or series to Unitholders pursuant to Section 5.8(a), the number of the outstanding Trust
Units of such class or series will be automatically consolidated without further act of the Trustees or
Unitholders such that each Unitholder will hold after the consolidation the same number of Trust Units
of such class or series as the Unitholder held before the distribution of such additional Trust Units.  In
this case, each issued Unit Certificate (if any) which represents a number of Trust Units of such class or
series prior to the distribution of additional Trust Units of that class or series is deemed to represent the
same number of Trust Units of that class or series after the distribution of such additional Trust Units and
the consolidation.  Notwithstanding the foregoing, where the Trust is required to withhold tax in respect
of a Unitholder's share of the distribution the Trust may, as authorized pursuant to Section 5.10, withhold
and sell all or a portion of the additional Trust Units otherwise to be distributed to such Unitholder, and
the consolidation of the Trust Units held by such Unitholder will then result in such Unitholder holding
that number of Trust Units of such class or series as is equal to (i) the number of Trust Units of the same
class or series as is held by such Unitholder prior to the distribution of additional Trust Units plus the
number of Trust Units received by such Unitholder in connection with the distribution (net of the number
of whole and part Trust Units withheld on account of withholding taxes) multiplied by (ii) the fraction
obtained by dividing the aggregate number of Trust Units of such class or series outstanding prior to the
distribution by the aggregate number of Trust Units of such class or series that would be outstanding
following the distribution and before the consolidation if no withholding were required in respect of any
part of the distribution payable to such Unitholder.  Such Unitholder will be required to surrender the
Unit Certificates, if any, representing such Unitholder's original Units of such class or series, in exchange
for a Unit Certificate representing such Unitholder's post-consolidation Units of such class or series.

5.10 Withholdings by the Trustees

The Trustees shall deduct or withhold from payments and distributions (including redemptions)
payable to any Unitholder all amounts required by law to be withheld from such payment or distribution,
whether such payment or distribution is in the form of cash, additional Units or otherwise.  The Trustees
may rely on advice of Counsel or the Administrator in making all such determinations.  To the extent that
amounts are so deducted or withheld, such amounts shall be treated for all purposes as having been paid
to the Unitholder in respect of which such deduction and withholding was made.  In the event of a
distribution in the form of additional Units, the Trustees may sell such number of Units of those
Unitholders required to pay those withholding taxes and to pay all of the Trustees' reasonable expenses
with regard thereto and the Trustees shall have the power of attorney of the Unitholder to do so.  Upon
the sale being made, the affected Unitholder shall cease to be the holder of those Units.  No liability shall
accrue to the Trust, the Trustees or the Administrator, and no resort shall be had to the Trust Property, (i)
for satisfaction of any obligation or claim against the Trustees or the Trust in connection with the sale of
Units pursuant to this Section 5.10, (ii) if Units or other assets sold or disposed of pursuant to this
Section 5.10 are sold at a loss to such affected Unitholder or the Beneficial Unitholder of such Units, or
(iii) if Units or other assets so sold or disposed of are sold or disposed of for an amount which may be
less than might otherwise have been obtained if sold or disposed of at a different point in time or in
different circumstances.  Any amounts realized on such sale of Units in excess of the amounts required to
satisfy the obligations of the Trustees hereunder, including reasonable expenses, shall be paid to the
applicable Unitholder.
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5.11 Trust Unit Plans

Subject to any approvals required under applicable law, the Trustees may, in their discretion and
at any time and from time to time, establish and implement Unitholder rights plans, distribution
reinvestment plans, Trust Unit purchase plans, and incentive option and other compensation plans.

ARTICLE 6
REDEMPTION

6.1 Right of Redemption by the Trust and by Holders of Preferred Trust Units

(a) The Trust is entitled at any time and from time to time, in accordance with the terms and
conditions set forth in this Article 6, to redeem all or any part of the issued and
outstanding Preferred Trust Units (any Preferred Trust Units to be redeemed pursuant to
this Section 6.1(a), 6.1(b) and Section 6.1(c) below, collectively referred to as the
"Redemption Units"), provided that any such redemption is made in accordance with
Section 6.3(a).

(b) Each Preferred Unitholder shall be entitled to require the Trust to redeem at any time and
from time to time at the demand of the holder, in accordance with the terms and
conditions set forth in this Article 6, all or any part of the Preferred Trust Units
registered in the name of the Preferred Unitholder.

(c) Each Common Unitholder shall be entitled to require the Trust to redeem at any time and
from time to time at the demand of the holder, in accordance with the terms and
conditions set forth in this Article 6, all or any part of the Common Units registered in
the name of the Common Unitholder.

6.2 Exercise of Redemption Right

(a) For a Preferred Unitholder or Common Unitholder to exercise its right to require
redemption under this Article 6, a duly completed and properly executed notice
requiring the Trust to redeem such Redemption Units, in a form approved by the
Trustees, which shall initially be in the form set forth in Schedule "D", shall be sent to
the Trust at the head office of the Trust or any of the principal offices of the Transfer
Agent at which it has agreed to act as registrar for the Units being redeemed, together
with the Unit Certificate or Unit Certificates, if any, representing the Redemption Units.
No form or manner of completion or execution shall be sufficient unless the same is in
all respects satisfactory to the Trustees and is accompanied by any further evidence that
the Trustees may reasonably require with respect to the identity, capacity or authority of
the person giving such notice.  The Trust shall pay the Redemption Price (as defined
below) in respect of such Redemption Units accepted for redemption within forty-five
(45) days after receipt of such notice.

(b) Upon the tender of Redemption Units for redemption, the Unitholder shall thereafter
cease to have any rights with respect to the Redemption Units tendered for redemption
(including no right to receive distributions in respect of Preferred Trust Units where such
distributions are declared payable to Preferred Unitholders of record on a date which is
on or subsequent to the date upon which such Preferred Trust Units of the Unitholder
have been tendered for redemption), other than to receive the Redemption Price (as
defined herein) therefor, and the right to receive any distributions thereon which have
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been declared payable to Preferred Unitholders of record on a date which is prior to the
date upon which such Preferred Trust Units of the Unitholder have been tendered for
redemption.  Units shall be considered to be tendered for redemption on the date the
Trust has, to the satisfaction of the Trustees, received the notice, Unit Certificates, if any,
and all other required documents or evidence as aforesaid.

(c) Notwithstanding Section 6.2(b), a Unitholder may advise the Trust that such Unitholder
only wishes to receive cash in payment of the Redemption Price pursuant to Section
6.5(b).  In such event, only the Redemption Units which Redemption Price can be
satisfied by the Cash Amount determined as set forth in Section 6.5(b)(i) in respect of
such calendar month will be redeemed by the Trust and the remainder of the Redemption
Units that have not been redeemed by the Trust shall be deemed not to have been
tendered for redemption by the Unitholder.  The Unitholder may request that the
remainder of the Redemption Units that have not been redeemed by the Trust be
automatically re-tendered for redemption each month until all such Redemption Units
have been redeemed for cash, or withdraw its request for redemption with respect to such
units.

6.3 Exercise of Redemption Right by the Trust

(a) Subject to Sections 3.8 and 6.3(d), the Trust's right to redeem Preferred Trust Units
pursuant to Section 6.1(a) shall be exercised on a pro rata basis with respect to all
holders of Preferred Trust Units at the time of such redemption.

(b) (a) For the Trust to exercise its right to redeem all or any part of the issued and
outstanding Preferred Trust Units under this Article 6, the Trust shall, at least 21upon the
date specified by the Trust for redemption (or such number of days before the date
specified for redemption, send by prepaid mail or personally deliver (or, with the consent
of any particular holder, otherwise deliver) as determined by the Trustees in their sole
discretion), send a notice in writing of the intention of the Trust to redeem such
Redemption Units ("Redemption Notice") to each person who, at the record date for the
determination of Preferred Unitholders entitled to receive notice (to be a date no more
than 10 days prior to the date of mailing or delivery of thespecified for Rredemption
Notice), is a registered holder of the Redemption Units.  In the case of the mailing of
such Redemption Notice, it shall (subject to the consent of any particular holder referred
to above) be mailed by letter, postage prepaid, addressed to each such holder at the
holder's address as it appears on the records of the Trust or in the event of the address of
any such holder not so appearing then to the last known address of such holder;
provided, however, that accidental failure or omission to give any such Redemption
Notice to one or more of such holders shall not affect the validity of such redemption.
Such Redemption Notice shall set out the Redemption Price, the date on which
redemption is to take place, and if part only of the Preferred Trust Units held by the
person to whom the Redemption Notice is addressed is to be redeemed the number
thereof so to be redeemed.  On or within forty-five (45) days after the date so specified
for redemption, the Trust shall pay or cause to be paid to or to the order of the holders of
the Redemption Units the Redemption Price thereof on presentation and surrender at the
registered office of the Trust or any other place designated in the Redemption Notice of
theand the Unit cCertificates representing the Redemption Units, if any, shall be
considered null, void and of no force and effect.  Such notice required to be given in this
paragraph may be waived in writing by a registered holder of Redemption Units, and
upon such waiver the Trust shall be relieved from the obligation of giving notice to such
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registered holder.  If only a part of the Preferred Trust Units represented by any
certificate are to be redeemed, a new certificate representing the balance of such
Preferred Trust Units shall be issued to the holder thereof at the expense of the Trust
upon presentation and surrender of the first mentioned certificate.

(c) (b) From and after the date specified for redemption in any such Redemption Notice,
such Redemption Units shall cease to be entitled to distributions or any other
participation in the assets of the Trust and the holders thereof shall not be entitled to
exercise any of their other rights as Preferred Unitholders in respect thereof.

(d) Notwithstanding Section 6.3(a), the Trust may, from time to time, in the sole discretion
of the Trustees, exercise its right of redemption in respect of Preferred Unitholders
holding less than 10,000 Preferred Trust Units to the exclusion of all other Preferred
Unitholders, provided that the Corresponding Partnership Unit for each Preferred Trust
Unit is first redeemed by the Partnership.

6.4 Calculation of Redemption Price

(a) A Preferred Unitholder whose Preferred Trust Units are being redeemed shall be entitled
to receive a price per Redemption Unit (herein referred to as the "Redemption Price")
equal to:

(i) In the case of a Redemption Unit being redeemed pursuant to Section 6.1(a)
hereof, the redemption proceeds received by the Trust from the Partnership with
respect to a redemption by the Partnership of the Corresponding Partnership
Unit;

(ii) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(b)
hereof, the redemption proceeds received by the Trust from the Partnership with
respect to a redemption by the Trust of the Corresponding Partnership Unit;

(iii) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(c)
hereof, the lesser of: (A) the fair market value of such Redemption Unit as at the
date upon which such Redemption Unit was tendered for redemption; and (B)
$1.00;

(b) The fair market value of a Redemption Unit shall be determined by the Administrator in
its sole discretion, acting reasonably, but having regard to:

(i) all prices at which trades of Trust Units of the same class or series as the
Redemption Units have been transacted, as reported to the Trust pursuant to
Section 3.18, and which have occurred during the 6 month period (or such other
period as the Administrator determines relevant and reasonable) immediately
preceding the date on which such Redemption Units tendered for redemption or
the date of the Redemption Notice, as applicable;

(ii) the issue prices for Trust Units of the same class or series as the Redemption
Units issued in any Offering during the 6 month period (or such other period as
the Administrator determines relevant and reasonable) immediately preceding
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the date on which such Redemption Units tendered for redemption or the date of
the Redemption Notice, as applicable;

(iii) the fair market value of equity interests in, or enterprise values of, comparable
entities substantially similar to the Trust; and

(iv) any other considerations which the Administrator, in its discretion, determines
relevant for purposes of determining the fair market value of such Redemption
Units.

6.5 Payment of Redemption Price

(a) The Redemption Price payable in respect of the Redemption Units redeemed pursuant to
Section 6.1(a) hereof shall be paid, at the discretion of the Trustees, by any combination
of:

(i) An amount payable by cheque, drawn on a Canadian chartered bank or a trust
company in lawful money of Canada, or electronic funds transfer, payable at par
to or to the order of the Preferred Unitholder holding such Redemption Units
(the amount of such payment being the "Cash Amount"), provided that the Cash
Amount in respect of Redemption Units to be redeemed shall be paid pro-rata to
Preferred Unitholders whose Preferred Trust Units are being redeemed based
upon the proportion which the total redemption amount payable to a Preferred
Unitholder bears in relation to the aggregate Redemption Price which is payable
in respect of all Redemption Units to be redeemed in any calendar month; and

(ii) an amount equal to the difference between the Redemption Price payable in
respect of the Redemption Units and the Cash Amount (the "Remainder
Amount") through the issuance of Redemption Notes and/or distribution, in
specie, of Trust Property to Preferred Unitholders holding such Redemption
Units, with such notes and/or Trust Property (as the case may be) having an
aggregate fair market value equal to the Remainder Amount.

(b) The Redemption Price payable in respect of the Units redeemed pursuant to Section
6.1(b) or 6.1(c) hereof shall be paid by:

(i) a Cash Amount, but in the event that the Cash Amount in respect of Redemption
Units tendered for redemption in the same calendar month exceeds $10,000, then
the Trust shall only be obligated to pay the Cash Amount up to a maximum of
$10,000, unless the Trustees determines a greater Cash Amount, provided that
the Cash Amount shall be paid pro-rata to redeeming Unitholders based upon
the proportion which the total redemption amount payable to a redeeming
Unitholder bears in relation to the aggregate Redemption Price which is payable
in respect of all Redemption Units tendered for redemption in any calendar
month; and

(ii) to the extent that the aggregate Redemption Price which is payable in respect of
the Redemption Units tendered for redemption in such calendar month exceeds
the Cash Amount, the difference shall be paid by the Trust to Unitholders via the
Remainder Amount, through the issuance of Redemption Notes and/or
distribution, in specie, of Trust Property to Unitholders holding such
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Redemption Units, with such notes and/or Trust Property (as the case may be)
having an aggregate fair market value equal to the Remainder Amount.

(c) Payments of the Cash Amount by the Trust are conclusively deemed to have been made,
in the case of payment by a cheque, upon the mailing of a cheque in a postage pre-paid
envelope addressed to the redeeming Unitholder at its last address appearing on the
Register unless such cheque is dishonoured upon presentment, or in the case of payment
by an electronic funds transfer, upon receipt by the Trust of confirmation of completion
of such electronic funds transfer to the bank account of the redeeming Unitholder at its
last bank account provided to the Trust by the redeeming Unitholder. Upon such
payment, the Trust shall be discharged from all liability to the redeeming Unitholder in
respect of the Redemption Units so redeemed except with respect to any outstanding
payments in respect of such Redemption Units pertaining to distributions payable
thereon to such redeeming Unitholder(s) of record on a date which was prior to the date
upon which such Redemption Units were tendered to the Trust for redemption.

(d) Payments of the Remainder Amount by the Trust are conclusively deemed to have been
made, as applicable, in the case of payment by a cheque, upon the mailing of a cheque in
a postage pre-paid envelope addressed to the redeeming Unitholder at its last address
appearing on the Register unless such cheque is dishonoured upon presentment, in the
case of payment by an electronic funds transfer, upon receipt by the Trust of
confirmation of completion of such electronic funds transfer to the bank account of the
redeeming Unitholder at its last bank account provided to the Trust by the redeeming
Unitholder, upon issuance of the Redemption Notes or upon the mailing of the
documents evidencing ownership of the property of the Trust so distributed by registered
mail in a postage prepaid envelope addressed to the redeeming Unitholder at its last
address appearing on the Register.  Upon such occurrence, the Trust shall be discharged
from all liability to the redeeming Unitholder in respect of the Redemption Units so
redeemed except with respect to any outstanding payments in respect of such
Redemption Units pertaining to distributions payable thereon to such redeeming
Unitholder(s) of record on a date which was prior to the date upon which such
Redemption Units were tendered to the Trust for redemption.  In respect of any property
of the Trust being transferred in respect of payments of the Remainder Amount by the
Trust, the Trust shall be entitled to all interest paid or accrued and unpaid in respect of
such property (if applicable and if any) to and including the date of transfer thereof.

6.6 Fair Market Value

(a) The fair market value of Trust Property distributed in specie as part of the Remainder
Amount in satisfaction of the Redemption Price of any Redemption Units pursuant to
Section 6.5 hereof, as at the date upon which such Redemption Units were tendered for
redemption, shall be determined by the Trustees in their sole discretion, acting
reasonably, provided that in the event that such Trust Property consist of securities
("Listed Securities") that are listed, traded or quoted on a stock exchange or market
which the Trustees consider, in their sole discretion, provides representative fair market
value prices for such Trust Property (such exchange or market being herein referred to as
the "Principal Market"), then the fair market value of such Listed Securities shall be the
"market price" of such Listed Securities, as determined on the Principal Market on which
such Listed Securities are listed and/or quoted for trading during the period of the last
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ten (10) trading days immediately prior to the date on which the Redemption Units were
tendered for redemption.

(b) For the purposes of this Section 6.6, the "market price" of a Listed Security shall be: (i)
an amount equal to the volume weighted average trading price of such Listed Security
for each of the ten (10) trading days referred to in Section 6.6(a); (ii) if the Principal
Market does not provide information necessary to compute a volume weighted average
trading price, an amount equal to the volume weighted average of the closing prices of
such a Listed Security for each of the ten (10) trading days on which there was a closing
price; provided that if the Principal Market does not provide a closing price, but only
provides the highest and lowest prices of such Listed Securities traded on a particular
day, the "market price" shall be an amount equal to the volume weighted average of the
average of the highest and lowest prices for each of the trading days on which there was
a trade; and (iii) if there was trading on the Principal Market for fewer than five (5) of
the ten (10) trading days, the "market price" shall be the volume weighted average of the
following prices established for each of the ten (10) trading days; (1) the average of the
last bid and last asking prices for each day on which there was no trading; (2) the closing
price of such Listed Security for each day that there was trading if the Principal Market
provides a closing price; and (3) the average of the highest and lowest prices of such
Listed Security for each day that there was trading, if the Principal Market provides only
the highest and lowest prices of such Listed Securities traded on a particular day.

(c) For the purposes hereof, (i) where there is more than one exchange or market on which
the Listed Securities are listed or quoted for trading, the "Principal Market" shall be
the exchange or market on which the Listed Securities are listed or quoted for trading as
is designated by the Trustees, and (ii) if the Principal Market is not open for trading on
the date on which the Listed Securities are tendered for redemption, then the reference
date shall be the last day on which such Principal Market was open for trading.

6.7 Suspension of Redemption Rights in Certain Circumstances

(a) The Trustees may, as an extraordinary measure, from time to time, suspend the
redemption of Units or payment of redemption proceeds if the Trustees, taking into
account the advice of the Administrator, determine the suspension to be appropriate in
the circumstances.  Examples of circumstances which may require a suspension of
redemptions include, without limitation, if the Trustees reasonably determine that: (i)
the Trust's assets are invested in such a manner so as to not reasonably permit
immediate liquidation of sufficient assets; (ii) there exists a state of affairs that
constitutes circumstances under which liquidation by the Trust of part or all of its
investments is not reasonable or practicable, or would be prejudicial to the Trust or
Unitholders generally; (iii) not suspending redemptions would have an adverse effect on
continuing Unitholders; or (iv) they are unable to value the assets of the Trust.  The
Trustees may also suspend the redemption of Trust Units upon an announcement by the
Trustees that the Trust will be terminated.  For greater certainty, the intention of this
provision is not to generally restrict the ability of Unitholders to redeem Trust Units,
but rather to permit the Trustees to protect the Trust and/or its Unitholders from the
harm that would be caused by permitting redemptions when extraordinary and unusual
circumstances are present.

(b) With respect to any suspension as a result of Section 6.7(a) hereof, such suspension
shall also apply to all requests for redemption received prior to the suspension date but
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as to which payment has not been made, as well as to all requests received while the
suspension is in effect.  All Unitholders making such requests shall be advised of the
suspension by the Administrator on behalf of the Trustees.  During the suspension
period, requests for redemptions of Units may be withdrawn.  To the extent that a
request for redemption is not withdrawn, such request will be acted upon on the first
bBusiness dDay following the recommencement of redemptions, as determined by the
Trustees.  All such non-withdrawn requests for redemption shall be treated on a pro
rata basis regardless of when the original notice of redemption was provided.

6.8 Cancellation of Certificates for all RedeemedRedemption Units

All Unit Certificates representing Redemption Units which are redeemed under this Article 6
shall be cancelled and such Redemption Units shall no longer be outstanding.

ARTICLE 7
TRUSTEES

7.1 Qualifications of a Trustee

A Trustee shall be an individual or a corporation duly authorized and registered to carry on the
business of a trust company in Canada.  The following persons are disqualified from being a Trustee of
the Trust:

(a) an individual who is less than 18 years of age;

(b) a person who is Non-Resident; an individual who does not have the full exercise of his
civil rights;

(c) an individual who is of unsound mind and has been so found by a court in Canada or
elsewhere; and

(d) an individual who has the status of bankrupt.

7.2 Election or Appointment of Trustees

The Trustees are hereby appointed for a term of office which shall expire upon their resignation
or removal in accordance with Section 7.4. If there are no Trustees, an appointment of Trustees shall be
made by Ordinary Resolution of the Common Unitholders.  Notwithstanding the foregoing and Section
7.5:

(a) The maximum number of Trustees shall be fixed at seven (7).

(b) the Trustees may appoint one or more Trustees to fill a vacancy among the Trustees for
a term to expire on their resignation or removal in accordance with Section 7.4.

(c) Except with respect to the Initial Trustees who became Trustees by virtue of their
execution of the Original Declaration of Trust, upon the later of a person being elected
or appointed as a Trustee hereunder and executing and delivering to the Trust an
acceptance substantially as set forth in Section 7.3 below, such person shall become a
Trustee hereunder and shall be deemed to be a party (as a Trustee) to this Declaration of
Trust and they shall thereupon have all the rights, privileges, powers, authorities,
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obligations and immunities of a Trustee hereunder.  No Trustee will be responsible or
liable for any act or omission of any other Trustee where such act or omission precedes
the date of election or appointment of such Trustee; and

(d) An act of a Trustee is valid notwithstanding an irregularity in the election or
appointment of a Trustee or a defect in the qualifications of a Trustee.

7.3 Consent to Act

(a) The election or appointment of any Trustee (other than the Initial Trustees) shall not
become effective unless and until such person has, either before or after such election or
appointment, executed and delivered to the Trust an acceptance substantially as follows:

To: Enercapita Energy Trust (the "Trust")
And to: The Trustees of the Trust

The undersigned hereby accepts his or her election or appointment as a trustee of the
Trust and hereby acknowledges and agrees that, upon the later of the date of this
acceptance and the date of the undersigned's election or appointment as a trustee of the
Trust, the undersigned shall become and will be deemed to be a party, as a trustee, to
the Fourth Amended and Restated Declaration of Trust made as of August 14[],
201924, as the same may be amended from time to time, governing the Trust (the
"Declaration of Trust"), and the undersigned further agrees to act as a trustee of the
Trust pursuant to and in accordance with the terms of the Declaration of Trust.

The undersigned hereby certifies that he or she is not a non-resident of Canada within
the meaning of the Income Tax Act (Canada), and agrees to advise the Trust forthwith
upon his or her becoming a non-resident of Canada.

The undersigned hereby further certifies that he or she is not disqualified from being a
trustee of the Trust for any of the reasons set forth in Section 7.1 of the Declaration of
Trust.

Dated: ____________________________, ______________

[Signature]

[Print Name]

7.4 Resignation, Removal and Death of Trustees

(a) A Trustee may resign at any time by an instrument in writing signed by him and
delivered to the Trust.  Such resignation shall take effect on the later of (i) sixty (60)
days following the date that notice of such resignation is delivered to the Trust and (ii)
any effective date of resignation as may be specified in the notice.  Notwithstanding
Section 7.2, in the case of a resignation, a majority of the Trustees remaining in office
may appoint an individual as a replacement Trustee provided that should they fail to do
so then the Administrator may appoint an individual as a replacement Trustee.
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(b) Any Trustee may be removed at any time with or without cause by Ordinary Resolution
of Common Unitholders passed in favour of the removal of such Trustee and such
removal shall be effective upon the date stated in the Ordinary Resolution or upon the
date of such Ordinary Resolution if not otherwise stated.

(c) If a Trustee dies, becomes disqualified from being a trustee hereunder, or otherwise
becomes incapable of acting as a trustee hereunder, the remaining Trustees shall
forthwith remove such Trustee and appoint a new Trustee to replace such deceased,
disqualified or incapacitated Trustee.  Upon the death or incapacity of any Trustee, his
legal representative shall execute and deliver on his behalf such documents as the
remaining Trustees may require as provided in this Section 7.4.  In the event that a
Trustee or his legal representatives, as applicable, are unable or unwilling to execute
and deliver such required documents, each of the remaining Trustees is hereby
appointed as the attorney of such Trustee for the purposes of executing and delivering
such required documents.

(d) Upon the resignation or removal of any Trustee, or his otherwise ceasing to be a
Trustee, he shall:

(i) execute and deliver such documents as the remaining Trustees shall reasonably
require for the conveyance of any Trust Property held in his name, and deliver
all relevant accounts and records that such Trustee maintained for the Trust;

(ii) account to the remaining Trustees as they may require for all property which he
held as Trustee;

(iii) if requested by the Trustees, resign from all representative or other positions
held by him on behalf of the Trust; and

(iv) do all other things reasonably required by the remaining Trustees in connection
with the resignation and removal of such Trustee;

at which time such Trustee shall be discharged as a Trustee and shall cease to be a party
(as a Trustee) to this Declaration of Trust; provided, however, that such Trustee shall
continue to be entitled to (i) payment of any amounts properly owing by the Trust to the
Trustee which accrued prior to such Trustee vacating office as a trustee of the Trust,
and (ii) the benefit of the indemnity provided in Section 12.6 for all matters occurring
prior to such Trustee vacating office as a trustee of the Trust.

(e) The liabilities, duties and obligations of a Trustee automatically terminate when such
Trustee is discharged as Trustee hereunder subject, however, to such Trustee continuing
to be liable for the exercise of its powers and discharge of duties, as herein provided,
while such Trustee was in office.  The resignation or removal of a Trustee, or a Trustee
otherwise ceasing to hold office as such hereunder, shall not operate to annul or
terminate the Trust or to revoke or invalidate any agreement made by or on behalf of the
Trust hereunder.

7.5 Vacancies and Successor Trustees

No vacancy of the office of a Trustee shall operate to annul this Declaration of Trust or affect the
continuity of the Trust.  Until vacancies are filled, the remaining Trustee or Trustees (even if less than
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the minimum number required under this Declaration of Trust for the Trustees to act, or less than a
quorum) may exercise the powers of the Trustees hereunder.

7.6 Vesting of Rights in Successor Trustees

In the event of person ceasing to be a Trustee, the rights of the Trustees to control and
exclusively administer the Trust and to have the legal title to the Trust Property drawn up in their names,
and all other rights of the Trustees hereunder, shall vest automatically in the remaining Trustees
(including any successor Trustee upon due election or appointment and qualification in accordance with
the terms hereof) without any further act and irrespective of whether or not conveyancing or transfer
documents have been executed and delivered pursuant to Section 7.4 or otherwise.

7.7 Compensation and Other Remuneration

Trustees shall be entitled to receive for their services as Trustees such reasonable compensation
as the Trustees may determine from time to time, as well as reimbursement of their out-of-pocket
expenses incurred in acting as a Trustee.  Such Trustees, either directly or indirectly, shall also be
entitled to receive remuneration (in such amount as is determined in the discretion of the Trustees) for
services rendered to the Trust in any other capacity.

7.8 Officers of the Trust

The Trust may (but need not) have a Chairman, a President, Chief Executive Officer, Chief
Financial Officer, one or more Executive Vice-Presidents, one or more Senior Vice-Presidents, one or
more Vice-Presidents and a Secretary and such other officers as the Trustees may appoint from time to
time.  Such officers shall have such powers, including such powers to bind the Trust, as the Trustees may
determine from time to time, whether in any Trustees' Regulations or otherwise and, in the absence of
such determination, shall be those usually applicable to the office held.  One person may hold two or
more offices.  Any officer of the Trust may, but need not, be a Trustee.  Officers of the Trust shall be
appointed and discharged, and their remuneration determined by, the Trustees.

7.9 Committees

Trustees may appoint from their number one or more committees of Trustees for any purpose the
Trustees deem advisable from time to time, and may delegate to any such committee any, but not all, of
the powers of the Trustees.  The Trustees shall adopt formal mandates for all such committees appointed,
and such committees shall have access to such information as is necessary to permit such committees to
carry out their respective mandates.

7.10 Trustees May Act Without Meeting

Any action of the Trustees may be taken at a meeting by vote or without a meeting by written
consent or resolution signed by all the Trustees entitled to vote in respect of the matters brought before
the Trustees for approval.  Any such consent or resolution may be signed in counterpart.  Execution and
delivery of a counterpart of a written consent or resolution may be effected by facsimile transmission.
Any Trustee who executes and delivers a counterpart of a written consent or resolution by facsimile
transmission shall thereafter forthwith deliver, to the Trust, an original counterpart execution page with
their original execution located thereon; provided, however, that any failure by a Trustee to so deliver
such original signature page shall not affect the validity or enforceability of the written consent or
resolution, as the case may be.
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7.11 Notice of Meeting

Meetings of the Trustees may be held from time to time upon the giving of notice by the
Administrator or any two Trustees.  Regular meetings of the Trustees may be held without notice at a
time and place fixed in advance by the Trustees.  Notice of the time and place of any meeting, other than
a regular pre-scheduled meeting, shall be given to each Trustee not less than 48 hours before the meeting
but may be waived in writing by a Trustee either before or after such meeting.  The attendance of a
Trustee at a meeting shall constitute a waiver of notice of such meeting except where a Trustee attends a
meeting for the express purpose of objecting to the transaction of any business on the ground that the
meeting has not been lawfully called or convened.

7.12 Quorum

A quorum for all meetings of the Trustees or any committee thereof shall be at least a majority of
the Trustees then in office or being members of such committee, as the case may be, present in person.

7.13 Voting at Meetings

Questions arising at any meeting of the Trustees shall be decided by a majority of the votes cast.
In the case of an equality of votes, the chairman of the meeting, who shall be the Chairman if present,
shall not have a second or casting vote in addition to his original vote, if any.

7.14 Meeting by Telephone

Any Trustees may participate in a meeting of the Trustees or any committee thereof by means of
a conference telephone or other communications equipment by means of which all persons participating
in the meeting can hear each other, and a Trustee so participating shall be considered for the purposes of
this Declaration of Trust to be present in person at that meeting.

ARTICLE 8
TRUSTEES' POWERS AND DUTIES

8.1 General Powers

The Trustees, subject only to the specific limitations and restrictions contained in this
Declaration of Trust and to any grant of powers to the Administrator contained in this Declaration of
Trust, are hereby vested with and have, without any further authorization, action or consent required, full,
continuing, absolute and exclusive power, control and authority over the Trust Property and over the
business and undertaking of the Trust to the same extent as if the Trustees were the sole and absolute
beneficial owners of the Trust Property, to do all such acts and things as in their sole judgment and
discretion are necessary or incidental to, or desirable for, carrying out the trust created hereunder.  For
greater certainty, the Trustees have the capacity and the rights, powers and privileges of a natural person.

In construing the provisions of this Declaration of Trust, presumption shall be in favour of the
grant to the Trustees of any power or authority in question.  The enumeration of any specific power or
authority herein (including pursuant to Section 8.2) shall not be construed as limiting the general powers
or authority of the Trustees or any other specified power or authority conferred herein on the Trustees.
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To the maximum extent permitted by law, in exercise of the Trustees' powers, and in particular
the carrying out of investment activities, the Trustees are not in any way limited, restricted or otherwise
bound by the provisions of any law of any jurisdiction, now or hereafter in effect, limiting or otherwise in
any way restricting investments which may be made, held or retained by trustees or other fiduciaries.

8.2 Specific Powers and Authorities

Subject only to the express limitations contained in this Declaration of Trust, and in addition to
any powers and authorities conferred on the Trustees by this Declaration of Trust (including, without
limitation, Section 8.1 hereof) or which the Trustees may have by virtue of any present or future statute
or rule of law or in equity, the Trustees, without any action or consent by the Unitholders, shall have the
following powers and authorities which may be exercised by them from time to time or delegated by
them, as herein provided, in their sole judgment and discretion and in such manner and upon such terms
and conditions as they may from time to time deem proper:

(a) to open, operate and close accounts and other similar credit, deposit and banking
arrangements and to negotiate and sign banking and financing contracts and
agreements;

(b) to borrow money and request the issuance of letters of credit upon the credit of the
Trust and the Trust Property;

(c) to lend money to any person whomsoever, including the Partnership, and to acquire,
hold, dispose of, invest in, and otherwise deal with, assets, securities (whether debt or
equity) and other interests or properties of whatever nature or kind of, or issued by, any
person;

(d) to hold cash and other investments in connection with and for the purposes of the
Trust's activities, including paying management, administration and other expenses of
the Trust, paying any amounts required in connection with the redemption of Trust
Units and making distributions to Unitholders;

(e) to issue, reissue, sell or pledge debt obligations of the Trust and to make, accept,
endorse, negotiate or otherwise deal with bonds, debentures, cheques, electronic funds
transfers, drafts, notes, orders for the payment of money, bills of exchange, bills of
lading, acceptances and other similar instruments and obligations as may be necessary
or useful to carry out the purpose of the Trust;

(f) to give a guarantee on behalf of the Trust to secure performance of an obligation of
another person;

(g) to mortgage, hypothecate, pledge or otherwise create a security interest in all or any
movable or immovable, personal or real or other property of the Trust, owned or
subsequently acquired, to secure any obligation of the Trust;

(h) to obtain security, including encumbrances on assets, to secure the full payment of
money owed to the Trust and the performance of obligations in favour of the Trust, and
to exercise all of the rights of the Trust, and to perform all of the obligations of the
Trust, under such security;
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(i) to renew or extend or participate in the renewal or extension of any security, upon such
terms as may be deemed advisable, and to agree to an increase or reduction in the rate
of interest (or to agree to a waiver of interest) on any security or to any other
modification or change in the terms of any security or of any guarantee pertaining
thereto, in any manner and to any extent that they may deem advisable; and to waive
any default whether in performance of any covenant or condition of any security, or in
the performance of any guarantee or to enforce the rights in respect of any such default
in such manner and to such extent that they may deem advisable;

(j) to exercise and enforce any and all rights of foreclosure, to bid on property on sale or
foreclosure, to take a conveyance in lieu of foreclosure with or without paying a
consideration therefor and in connection therewith to revive the obligation on the
covenants secured by such security and to exercise and enforce in any action, suit or
proceeding at law or in equity any rights or remedies with respect to any such security
or guarantee;

(k) to obtain or render services for or on behalf of the Trust necessary or useful to carry out
the purposes of the Trust;

(l) to obtain, prepare, compose, design, print, publish, issue and distribute marketing and
public relations materials in connection with the Trust;

(m) to establish places pursuant to which the Trust can carry out the activities referred to
herein;

(n) to manage the Trust Property;

(o) to invest, hold shares, securities, units, beneficial interests, partnership interests, joint
venture interests or other interests in any person necessary or useful to carry out the
purpose of the Trust;

(p) to cause legal title to any of the Trust Property to be held in the name of the Trustees or
to be drawn up in the name of the Trustees or, to the extent permitted by applicable law,
in the name of the Trust;

(q) to determine conclusively the allocation to capital, income or other appropriate accounts
of all receipts, expenses and disbursements of the Trust;

(r) to determine, among other things, the amount of Distributable Cash, Income of the Trust
and Net Realized Capital Gains for the purposes of distributions hereunder and to
arrange for distributions to Unitholders pursuant to Article 5 and for redemptions of
Trust Units pursuant to Article 6;

(s) to enter into any agreement or instrument to create or provide for the issue of Trust
Units or Other Trust Securities (including any firm or best efforts underwriting
agreement), to cause such Trust Units or Other Trust Securities to be issued for such
consideration (in cash or property in kind) as the Trustees, in their discretion, may deem
appropriate and to do all such things and take all such actions (including preparing and
executing any prospectus and any registration rights agreement) to qualify such Trust



- 51 -

Units or Other Trust Securities for sale in whatever jurisdictions they will be sold or
offered for sale;

(t) to enter into any agreement or instrument (including any firm or best efforts
underwriting agreement, warrant agreement or other similar document) to create or
provide for the issue of securities convertible into or exchangeable for any Trust Units
or Other Trust Securities, or warrants, options or other rights to acquire any Trust Units
or Other Trust Securities, and such agreements or instruments may provide for any
matter determined by the Trustees to be necessary or useful including provisions
pertaining to securities certificates (form, manner of execution, and certification),
maintenance of registers, use of book-based versus certificated system, repurchases,
redemptions and transfers;

(u) to issue or provide for the issuance of Other Trust Securities on terms and conditions
and at such time or times as the Trustees may deem appropriate and to do such things
and take all such actions (including preparing and executing any prospectus and any
registration rights agreement) to qualify such Other Trust Securities for sale in whatever
jurisdictions they are to be sold or offered for sale;

(v) to issue or provide for the issuance of Trust Units on terms and conditions and at such
time or times as the Trustees may determine, including issuances in accordance with
Section 5.8 and issuances in connection with Unitholder rights plans, incentive plans,
and other plans established under Section 5.11;

(w) to redeem or repurchase Trust Units in accordance with the terms set forth in this
Declaration of Trust;

(x) to make or cause to be made application for the listing or quotation on any stock
exchange or market of any Trust Units or Other Trust Securities, and to do all things
which in the opinion of the Trustees may be necessary or desirable to effect or maintain
such listing or listings or quotation;

(y) to determine conclusively the value of any or all of the Trust Property from time to time
and, in determining such value, to consider such information and advice as the Trustees
in their sole judgment, may deem material;

(z) to pay, out of the Trust Property, all reasonable fees, costs and expenses incurred, from
time to time, in the management and administration of the Trust, including those in
connection with any Offering;

(aa) where reasonably required, to engage or employ on behalf of the Trust any persons as
administrators, managers, agents, advisors, representatives, employees, independent
contractors or subcontractors (including, without limitation, the Administrator,
investment advisors, registrars, underwriters, accountants, lawyers, appraisers, brokers
or otherwise) in one or more capacities;

(bb) to the extent not prohibited by law, to delegate any of the powers and duties of the
Trustees to any one or more agents, representatives, officers, employees, independent
contractors, subcontractors or other persons (including the Administrator pursuant to
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the terms of the Administration Agreement or otherwise) without liability to the
Trustees except as provided in this Declaration of Trust;

(cc) to appear and respond to all orders issued by a Governing Authority or claims made by
another person, to make all affidavits, sworn declarations and solemn affirmations with
respect to such matters, to put in default, sue for and receive all sums of money or
obligations due to the Trust, and to engage in, intervene in, prosecute, join, defend,
compromise, abandon or adjust, by arbitration or otherwise, any actions, suits, disputes,
claims, demands or other litigation or proceedings, regulatory or judicial, relating to the
Trust, the Trust Property or the Trust's affairs, to enter into agreements therefor,
whether or not any suit or proceeding is commenced or claim asserted and to enter into
agreements regarding the arbitration, adjudication or settlement thereof;

(dd) to arrange for insurance contracts and policies insuring the Trust, the Trust Property, the
Trustees, the Unitholders, and directors, officers and/or trustees of any affiliates of the
Trust (including insurance insuring against any and all claims and liabilities of any
nature asserted by any person arising by reason of any action alleged to have been taken
or omitted to have been taken by the Trust, the Administrator, the Trustees or
Unitholders or otherwise), and to perform all of the obligations of the Trust under such
insurance policies and contracts, the whole to the extent permitted by law;

(ee) to determine the amount and purposes of reserves to be maintained out of the
Distributable Cash of the Trust, including for the purpose of undertaking future
investments or acquisitions of assets by the Trust or for payment of distributions;

(ff) to do all such things and take all such action, and to negotiate, make, execute,
acknowledge and deliver any and all deeds, instruments, contracts, waivers, releases or
other documents, necessary or useful for the exercise or accomplishment of: (i) any of
the powers herein granted to the Trustees, (ii) the purposes of the Trust as set forth in
Section 4.1, and (iii) all of the rights and obligations of the Trustees hereunder;
including, without limitation, the negotiation and execution of the Administration
Agreement and agreements in connection with Offerings of the Trust;

(gg) to postpone and subordinate, in right of payment, all present and future indebtedness,
liabilities and obligations of a person owed to the Trust to payment in full of all present
and future indebtedness, liabilities and obligations of such person to lenders and other
creditors of such person, and to enter into any agreement or instrument to create or
provide for such postponement and subordination in favour of such lenders and
creditors;

(hh) to indemnify, out of the Trust Property, any person against any and all liabilities,
claims, actions, causes of action, judgments, orders, damages (including consequential
damages), costs, expenses, fines, penalties and losses (including sums paid by such
person in settlement of claims and all reasonable consultant, expert and legal fees and
expenses) or any resulting damages, harm or injuries to such person or property of any
third parties arising from the business carried on by the Trust;

(ii) to provide or cause to be provided to any bank, creditor, financial institution or any
other person such guarantees, indemnities, postponements and subordinations,
acknowledgements, assurances or other credit support, in any form whatsoever, as the
Trustees deem necessary, useful or desirable in connection with the establishment or
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arrangement of any and all debt or equity financings of affiliates and associates of the
Trust, including any extensions, renewals, refinancings or replacements thereof, and to
enter into any agreement, indenture, instrument or other document on such terms and
conditions as the Trustees may deem appropriate in the circumstances in connection
with such financings; and

(jj) to do all such other acts and things as are necessary, useful, incidental or ancillary to the
foregoing and to exercise all powers and authorities which are necessary, useful,
incidental or ancillary to carry on the affairs of the Trust, to promote any of the
purposes for which the Trust is formed and to carry out the provisions of this
Declaration of Trust, including, without limitation, the negotiation and execution of the
Administration Agreement.

The Trustees shall, except as may be prohibited by applicable law, have the right to delegate
authority for the above-referenced matters to a manager or administrator where the Trustees that such
delegation is desirable to effect the management or administration of the Trust.

8.3 Further Powers of the Trustees

The Trustees shall have the power to prescribe any form of document or other instrument
provided for or contemplated by this Declaration of Trust and the Trustees may make, adopt, amend, or
repeal regulations containing provisions relating to the conduct of the affairs of the Trust not inconsistent
with law or with this Declaration of Trust (the "Trustees' Regulations").  The Trustees shall also be
entitled to make any decisions, designations or determinations not contrary to this Declaration of Trust
which they may determine are necessary or desirable in interpreting, applying or administering this
Declaration of Trust or in administering, managing or operating the Trust.  Any Trustees' Regulations,
decisions, designations or determinations made pursuant to this Section 8.3 shall be conclusive and
binding upon all persons affected thereby.  The Trustee shall also have such additional powers as may be
approved by the Common Unitholders by Ordinary Resolution.

8.4 Securities Held by the Trust

Any securities of any person held from time to time by the Trustees as part of the Trust Property
may be voted (whether at a meeting of security holders or by written action or consent of security
holders) by the Trustees (or any one of them) in such manner as is determined by the Trustees.

8.5 Restrictions on the Trustees' Powers and their Exercise

(a) In addition to any other provisions herein expressly requiring the approval of
Unitholders in respect to certain matters, it is agreed that the Trustees shall not:

(i) without the approval by Special Resolution of the Unitholders entitled to vote in
respect of such amendment, amend this Declaration of Trust, except as permitted
in Article 9; or

(ii) without the approval by Special Resolution of the Common Unitholders,
authorize any sale, lease, exchange, transfer or other disposition of all or
substantially all of the property of the Trust, other than (i) pursuant to the
wind-up and termination of the Trust under Article 11; (ii) pursuant to
redemptions or distributions permitted hereunder; (iii) in order to acquire
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securities of the Partnership or other affiliate of the Trust; or (iv) in conjunction
with an Internal Reorganization of the Trust.

(b) Except with respect to (i) any matters required by applicable law to be submitted to
Unitholders for approval, (ii) the matters set out above in Section 8.5(a) requiring
approval of the Unitholders, and (iii) the matters set forth elsewhere in this Declaration
of Trust expressly requiring the approval of the Unitholders, no action taken by the
Unitholders at any meeting or resolution of the Unitholders shall in any way bind the
Trustees nor shall the Trustees be required to obtain the consent or approval of
Unitholders with respect to any matter.

8.6 Standard of Care

Except where otherwise specified herein, the standard of care required of each Trustee in
exercising their powers and carrying out their functions under this Declaration of Trust shall be that they
exercise their powers and carry out their functions hereunder as a Trustee honestly and in good faith,
with a view to the best interests of the Trust, and that in connection therewith they exercise that degree of
care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.
Unless otherwise required by law, the Trustees shall not be required to give bond, surety or security in
any jurisdiction for the performance of any duties or obligations hereunder.  A Trustee shall not be
required to devote his entire time to the affairs of the Trust.

For greater certainty, to the extent that the performance of certain duties and activities has been
granted to the Administrator in this Declaration of Trust, or that the Trustees have delegated the
performance of certain duties and activities to the Administrator, the Trustees shall be deemed to have
satisfied the aforesaid standard of care.

8.7 Reliance Upon the Trustees

Any person dealing with the Trust in respect of any matters pertaining to the Trust, the Trust
Property or securities of the Trust shall be entitled to rely on a certificate or statutory declaration
(including, without limitation, a certificate or statutory declaration as to the passing of a resolution of the
Trustees) executed by the Trustees or the Administrator or, without limitation, such other person as may
be authorized by the Trustees as to the capacity, power and authority of the Trustees, the Administrator,
or any other person, to act for and on behalf and in the name of the Trust.  No person dealing with the
Trustees shall be bound to see to the application of any money or property passing into the hands or
control of the Trustees.  The receipt by or on behalf of the Trustees of money or other consideration shall
constitute receipt by the Trust and be binding thereon.

8.8 Determinations Binding

All determinations of the Administrator and the Trustees and any person to whom the Trustees
have delegated duties (including the Administrator), whether delegated hereunder or pursuant to any
other agreement (including the Administration Agreement), where such determinations are made in good
faith with respect to any matters relating to the Trust, including, without limitation, whether any
particular investment or disposition meets the requirements of this Declaration of Trust, shall be final and
conclusive and shall be binding upon the Trust and all Unitholders (and, where the Unitholder or
Beneficial Unitholder is a "tax free savings account", "registered retirement savings plan", "registered
retirement income fund", "registered education savings plan", "deferred profit sharing plan" (all within
the meaning of the Income Tax Act), or such other fund or plan registered under the Income Tax Act,
upon past, present or future fund, plan or account beneficiaries and fund, plan or account holders), and
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Trust Units and Other Trust Securities shall be issued and sold on the condition and understanding that
any and all such determinations shall be final, conclusive and binding as aforesaid.

8.9 Banking

Without limiting the generality of Sections 8.1 and 8.2, the banking activities of the Trust, or any
part thereof, shall be transacted with such bank, trust company, or other firm or corporation carrying on a
banking business as the Trustees may designate, appoint or authorize from time to time and all such
banking activities, or any part thereof, shall be transacted on behalf of the Trust by the Trustees, the
Administrator or such other persons as the Trustees may designate, appoint or authorize from time to
time, including, without limitation, the following activities:

(a) the operation of the accounts of the Trust;

(b) the making, signing, drawing, accepting, endorsing, negotiation, lodging, depositing or
transferring of any cheques, electronic funds transfers, promissory notes, drafts,
acceptances, bills of exchange and orders for the payment of money;

(c) the giving of receipts for orders relating to any property of the Trust;

(d) the execution of any agreement or instrument relating to any property of the Trust; and

(e) the execution of any agreement relating to any such banking activities and defining the
rights and powers of the parties thereto, and the authorizing of any personnel of such
banker to do any act or thing on the Trust's behalf to facilitate such banking activities.

8.10 Conditions Precedent to Commencing Action

The obligation of the Trustees to commence or continue any act, action or proceeding for the
purpose of fulfilling their duties under this Declaration of Trust or enforcing the rights of the Trustees
and of the Unitholders shall, if required by notice in writing by the Trustees, be conditional upon the
Administrator, Unitholders or any other person furnishing sufficient funds to commence or continue such
act, action or proceeding and furnishing an indemnity (in each case only to the extent sufficient funds for
such purpose are not available, or might reasonably be expected not to be available, in the Trust)
satisfactory to the Trustees, acting reasonably, to protect and hold harmless the Trustees against the
costs, charges, expenses and liabilities to be incurred thereby and any loss and damage they may suffer
by reason thereof.  None of the provisions contained in this Declaration of Trust shall require the
Trustees to expend or risk their own funds or otherwise incur financial liability in the performance of any
of their duties or in the exercise of any of their rights or powers unless they are indemnified as aforesaid.

8.11 Fees and Expenses

As part of the expenses of the Trust, the Trustees may pay or cause to be paid reasonable fees,
costs, charges and expenses incurred in connection with the administration and management of the Trust
and in connection with the discharge of any of the Trustees' duties herein, including, without limitation,
fees, costs, charges and expenses of auditors, accountants, lawyers, appraisers and other professional
advisors employed by or on behalf of the Trust (including the Administrator) and the cost of reporting to
and giving notices to Unitholders.  All fees, costs, charges and expenses properly incurred by the
Trustees on behalf of the Trust shall be payable out of the Trust Property.
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8.12 Payments to Unitholders

Except as may be otherwise provided herein, any cash payment required under the terms of this
Declaration of Trust to be made to a Unitholder shall be paid in Canadian dollars, unless otherwise
determined by the Trustees or the Administrator, with such payment to be by cheque, electronic funds
transfer, bank draft or wire transfer to the order of the registered Unitholder and may be mailed by
ordinary mail to the last address appearing on the books of the Trust in respect of such Unitholder but
may also be paid in such other manner as such Unitholder has designated to the Trustees and the Trustees
have accepted.  In the case of joint registered Unitholders, any cash payment required hereunder to be
made to such Unitholders may be made payable, in the discretion of the Trustees, to such Unitholders
jointly or to any one of such joint Unitholders and shall be paid by cheque, electronic funds transfer,
bank draft or wire transfer but may also be paid in such other manner as the joint registered Unitholders
or any one of the joint registered Unitholders has designated to the Trustees and the Trustees have
accepted.  For greater certainty, a Unitholder or any one of the joint Unitholders may designate and the
Trustees may accept that any payment required to be made hereunder shall be made by deposit to an
account of such Unitholder or to a joint account of such Unitholder and any other person or in the case of
joint registered Unitholders to an account of joint registered Unitholders or to an account of any one of
the joint registered Unitholders.  In the case of joint Unitholders, if more than one address appears on the
books of the Trust in respect of such joint unitholding, the cheque, electronic funds transfer, bank draft,
wire transfer or payment in other acceptable manner as aforesaid may be sent to the address of any one of
the joint registered Unitholders whose name and address appears on the books of the Trust.  All
payments made in the aforesaid manner shall satisfy and be a valid and binding discharge of all liability
of the Trustees or the Trust for the amount so required to be paid unless the cheque or bank draft is not
paid at par on presentation at Calgary, Alberta, or at any other place where it is by its terms payable.  In
the event of non-receipt of any such cheque or bank draft by the person to whom it was sent, the Trustees
on proof of the non-receipt and upon satisfactory indemnity being given to them and to the Trust, shall
issue to the person a replacement cheque or bank draft for a like amount.

The receipt, by the registered Unitholder, of any payment not mailed or paid in accordance with
this Section 8.12 shall nonetheless be a valid and binding discharge to the Trust and to the Trustees for
any payment made in respect of the registered Units, and if several persons are registered as joint
registered Unitholders or, in consequence of the death, bankruptcy or incapacity of a Unitholder, one or
several persons are entitled so to be registered in accordance with Sections 3.19 and 3.20, respectively,
receipt of payment by any one of them shall be a valid and binding discharge to the Trust and to the
Trustees for any such payment.

8.13 Trustees May Have Other Interests

Subject to Section 8.14, Trustees may have other interests or associations of whatever nature or
kind.  For further certainty, and without limitation, and without affecting or limiting a Trustees' duties
and responsibilities or the limitations rights and indemnities provided in this Declaration of Trust, each
Trustee is hereby expressly permitted:

(a) to be an associate, affiliate, securityholder, director, officer, trustee, employee, agent or
consultant of, or otherwise involved with, a person from or to whom assets of the Trust
have been or are to be purchased or sold;

(b) to be a person, or to be an associate, affiliate, securityholder, director, officer, trustee,
employee, agent or consultant of (or otherwise involved with) a person, with whom the
Trust contracts or deals or which supplies services to the Trust;
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(c) to acquire, hold and dispose of, for such Trustees' own account, any property (real,
personal, tangible or intangible) even if such property is of a character which could be
held by the Trust, and to exercise all rights of an owner of such property as if such
Trustee were not a Trustee;

(d) to acquire, hold and sell Trust Units as principal, or as an affiliate or associate of or
fiduciary for any other person, and to exercise all rights of a holder thereof as if such
Trustee was not a Trustee; and

(e) to have business interests of any nature and to continue such business interests while a
Trustee.

8.14 Retention of Benefits by Trustees

The Unitholders acknowledge and accept that there are, and will continue to be, potential or
actual interests of one or more of the Trustees, or their associates or affiliates (including conflicts of
interest) with respect to business or other interests held directly or indirectly by, and/or contractual
arrangements or transactions directly or indirectly involving, one or more of the Trustees, or their
respective associates or affiliates, and the Unitholders agree that:

(a) any Trustee is hereby expressly permitted (notwithstanding any liability which might
otherwise be imposed by law or in equity upon such Trustee as a trustee) to derive
direct or indirect benefit, profit or advantage from time to time as a result of dealing
with the Trust or its affiliates or as a result of the relationships, matters, contracts,
transactions, affiliations or other interests it may have (including of the nature stated in
Section 8.13) and such Trustee shall not be liable in law or in equity to pay or account
to the Trust, or to any Unitholder (whether acting individually or on behalf of itself and
other Unitholders as a class) for any such direct or indirect benefit, profit or advantage
nor, in such circumstances, will any contract or transaction be void or voidable at the
instance of the Trust of any Unitholder or any other person; and

(b) interests of any Trustee, or their respective associates or affiliates, including any
conflicts of interest, will not form the basis for any claim against such Trustee, or their
respective affiliate or associate, or for any attempt to challenge or attack the validity of
any contract, transaction or arrangement (or renewal, extension or amendments of same)
which the Trustees may enter into on behalf of the Trust;

provided, in each case, that the Trustee in question has otherwise exercised its powers and
discharged its duties hereunder honestly and in good faith in respect to the matter, contract,
transaction or interest in question.

8.15 Documents Held by Trustees

Any securities, documents of title or other instruments that may at any time be held by the
Trustees subject to the trusts hereof may be placed in the deposit vaults or safes of the Trustees or the
Administrator or any chartered bank or trust company in Canada or deposited for safekeeping with any
such bank or trust company.
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ARTICLE 9
AMENDMENTS TO THE DECLARATION OF TRUST

9.1 Amendment

Except as otherwise provided in this Article 9 and Schedule CA, this Declaration of Trust may
only be amended in writing and only upon approval given by Special Resolution of Common
Unitholders.

9.2 Amendment without Approval

Notwithstanding anything herein contained, the provisions of this Declaration of Trust may be
amended by the Trustees at any time and from time to time, without the consent, approval or ratification
of the Unitholders, any other person or any Governing Authority for the purpose of:

(a) ensuring continuing compliance, by the Trust, with applicable laws, regulations,
requirements or policies of any Governing Authority having jurisdiction over the
Trustees or the Trust;

(b) providing, in the opinion of the Trustees, additional protection for the Unitholders or to
obtain, preserve or clarify the provision of desirable tax treatment to Unitholders;

(c) making amendments hereto which, in the opinion of the Trustees, are necessary or
desirable in the interests of the Unitholders as a result of changes in taxation laws or in
their interpretation or administration (including changes in the administrative practices
and assessing policies of the Canada Revenue Agency);

(d) making corrections, or removing or curing any conflicts or inconsistencies between the
provisions of this Declaration of Trust or any supplemental agreement and any other
agreement of the Trust or any Offering document with respect to the Trust, or any
applicable law or regulation of any jurisdiction, provided that in the opinion of the
Trustees, the rights of the Unitholders are not materially prejudiced thereby;

(e) making amendments hereto as are necessary or desirable for correcting typographical
mistakes or for curing, correcting or rectifying any ambiguities, defective or
inconsistent provisions, errors, mistakes or omissions herein, provided that, in the
opinion of the Trustees, the rights of the Unitholders are not materially prejudiced
thereby;

(f) making amendments hereto as are required to undertake an Internal Reorganization of
the Trust or its affiliates, provided that, in the opinion of the Trustees, the rights of the
Unitholders are not materially prejudiced thereby; or

(g) making amendments hereto for any purpose in addition to those stated above, provided
that, in the opinion of the Trustees, the rights of the Unitholders are not materially
prejudiced thereby.

9.3 Further Acts Regarding Amendment

When a vote of the Common Unitholders approves an amendment to this Declaration of Trust or
an amendment is to be made pursuant to Section 9.2, then the Trustees and the Administrator (as
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applicable) shall sign such documents, on behalf of the Trust, as may be necessary to effect such
amendment, provided that nothing herein contained shall be construed so as to:

(a) obligate the Trustees to give effect to any amendment to this Declaration of Trust which
has an effect on any of the Trustees' rights, protections and obligations hereunder which
is adverse to the Trustees or increases their responsibilities or liabilities; or

(b) obligate the Administrator, acting on its own behalf and for its own account, to agree to
any amendment to this Declaration of Trust which has an effect on any of the
Administrator's rights, protections and obligations hereunder or under the
Administrativeon Services Agreement which is adverse to the Administrator or
increases its responsibilities or liabilities.

9.4 No Termination

No amendment to or amendment and restatement of this Declaration of Trust shall be construed
as a termination of the Trust and the settlement or establishment of a new trust.

ARTICLE 10
MEETINGS OF UNITHOLDERS

10.1 Meetings

There is no requirement or obligation to hold annual meetings of Unitholders.

10.2 Calling Meetings

(a) Meetings of Preferred Unitholders: The provisions of this Section 10.2 and the
remainder of the provisions contained in this Article 10 shall not only have application
to meetings of Common Unitholders but shall be equally applicable, as the context
requires, to meetings of Preferred Unitholders which are held for the purposes
authorized in Section 2(b) of Schedule CA; and, accordingly, such provisions (including
the use of the word "Unitholders" throughout) shall be so construed and applied,
mutatis mutandis, so as to give effect to such interpretation.

(b) Called by the Trustees: The Trustees shall have the power, at any time and for any
purpose, to call a meeting of the Unitholders (whether Common Unitholders or
Preferred Unitholders) at such time and place as the Trustees may determine or the
Administrator may request (and, for greater certainty, the Trustees shall call a meeting
of Unitholders upon request of the Administrator).  In addition, if a vote of holders of
Preferred Trust Units is required pursuant to the rights, privileges, restrictions and
conditions attaching to the Preferred Trust Units as set out in Schedule CA hereto, the
Trustees shall call a meeting of the holders of Preferred Trust Units.

(c) Requisition by Common Unitholders: Common Unitholders holding in the aggregate not
less than 25% of all votes entitled to be voted at a meeting of Common Unitholders may
requisition the Trustees to call a special meeting of Common Unitholders for the
purposes stated in the requisition.  The requisition shall (A) be in writing, (B) set forth
the name and address of, and number of Trust Units and Voting Exchangeable
Securities (and votes attached thereto which, in the aggregate, must not be less than
25% of all votes entitled to be voted at a meeting of Common Unitholders) held by,
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each person who is supporting the requisition, (C) state in reasonable detail the business
to be transacted at the meeting, and (D) shall be sent to the Trustees at the Trustees'
principal place of business in Alberta.  Upon receiving a requisition complying with the
foregoing, the Trustees shall call a meeting of Unitholders to transact the business
referred to in the requisition, unless:

(i) the Trustees have, within the preceding ninety (90) days, called a meeting of
Common Unitholders and have given notice thereof pursuant to Section 10.3; or

(ii) in connection with the business as stated in the requisition:

(A) it clearly appears that a matter covered by the requisition is submitted by
the Common Unitholder primarily for the purpose of enforcing a
personal claim or redressing a personal grievance against the Trust, the
Trustees, the Administrator (or any associate or affiliate of the
Administrator), the Common Unitholders or any affiliate of the Trust, or
primarily for the purpose of promoting general economic, political,
religious, social or similar causes or primarily for a purpose that does not
relate in a significant way to the business or affairs of the Trust;

(B) the Trust, at the Common Unitholder's request, had previously included
a matter substantially the same as a matter covered by the requisition in a
proxy circular relating to a meeting of Common Unitholders held within
30 months preceding the receipt of such requisition and the Common
Unitholder failed to present the matter, in person or by proxy, at the
meeting;

(C) substantially the same matter covered by the requisition was submitted
to Common Unitholders in a proxy circular relating to a meeting of
Common Unitholders held within 30 months preceding the receipt of
such requisition and the matter covered by the requisition was defeated;
or

(D) the rights conferred by this Section 10.2 are being abused to secure
publicity.

(d) Failure to Call Meeting: If there shall be no Trustee or if the Trustees do not, within 21
days after receiving the requisition, call a meeting (except where the grounds for not
calling the meeting are one or more of those set forth in Section 10.2(c) above), any
Common Unitholder who signed the requisition or the Administrator, as the case may
be, may call the meeting in accordance with the provisions of Article 10, mutatis
mutandis.

10.3 Notice of Meeting of Unitholders

Notice of all meetings of the Unitholders shall be given or sent by unregistered mail postage
prepaid addressed to each Unitholder at his registered address, mailed at least 21 days and not more than
60 days before the meeting (or within such other time periods as required or permitted by applicable
securities laws).  The attendance of a Unitholder at a meeting (whether in person or by proxy) shall
constitute a waiver of notice, or defect therein, with respect to such meeting except where a Unitholder
attends a meeting for the express purpose of objecting to the transaction of any business on the ground
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that the meeting has not been lawfully called or convened.  Such notice shall set out the time when, and
the place where, such meeting is to be held and shall state the purposes of the meeting.  The accidental
omission to give notice to or the non-receipt of such notice by the Unitholders shall not invalidate any

business undertaken or any resolution passed at any such meeting.

10.4 Quorum; Chairman

A quorum for any meeting of Unitholders shall be one or more persons present in person and
being Unitholders or representing, by proxy, Unitholders, and who hold in the aggregate not less than 5%
of all votes entitled to be voted at the meeting.  In the event of such quorum not being present at the
appointed place on the date for which the meeting is called within 30 minutes after the time fixed for the
holding of such meeting, the meeting, if convened on requisition of Unitholders, shall be terminated and,
if otherwise called, shall stand adjourned to a day not less than 7 days later and to such place and time as
may be determined by the chairman of the meeting.  At least three (3) Business Days' notice of the
adjournment meeting shall be given to Unitholders, either in writing or verbally, but such notice need not
set forth the matters to be considered at the adjourned meeting.  If at such adjourned meeting a quorum as
above defined is not present, the Unitholders entitled to vote at such meeting and present either
personally or by proxy shall form a quorum, and any business may be brought before or dealt with at
such an adjourned meeting which might have been brought before or dealt with at the original meeting in
accordance with the notice calling the same.  The President of the Administrator, or such other individual
as may be appointed by the Trustees, shall be the chairman of any meeting of Unitholders failing which
the Unitholders present in person or represented by proxy at the meeting and eligible to vote thereat shall
appoint a chairman of the meeting of Ordinary Resolution.

10.5 Voting

(a) Except for meetings of Preferred Unitholders called for the purposes set forth in Section
2(b) of Schedule CA, only the holders of the Common Units shall be entitled to receive
notice of and to attend all meetings of the Unitholders of the Trust, either in person or
by proxy, and shall be entitled to one (1) vote in respect of each Common Unit held at
all such meetings.

(b) Every question submitted to a meeting, other than questions to be decided by Special
Resolution, shall, unless a poll vote is demanded, be decided by a show of hands on
which every person present and entitled to vote shall be entitled to one vote.  On a poll
vote at any meeting of Unitholders, each Trust Unit shall be entitled to the number of
votes set out in Schedule CA and each Voting Exchangeable Security shall be entitled
to that number of votes equal to the number of votes attached to the number of Trust
Units into which such Voting Exchangeable Security is exchangeable, exercisable or
convertible.  A poll vote may be demanded either before or after a vote by show of
hands.

(c) Any action taken or resolution passed in respect of any matter at a meeting of
Unitholders shall be by Ordinary Resolution, unless the contrary is otherwise expressly
provided under any specific provision of this Declaration of Trust.

(d) The chairman of any meeting of Unitholders shall not have a second or casting vote.
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10.6 Record Dates

For the purpose of determining the Unitholders who are entitled to receive notice of and vote at
any meeting or any adjournment thereof, or for the purpose of any other action, the Trustees may from
time to time, without notice to Unitholders, close the transfer books for such period, not exceeding 30
days, as the Trustees may determine.  With or without closing the transfer books, the Trustees may fix a
date not more than 60 days prior to the date of any meeting of Unitholders (whether a meeting of
Common Unitholders or Preferred Unitholders, as the case may be) or any other action to be taken by the
Trust, as a record date for the determination of Unitholders (whether Common Unitholders or Preferred
Unitholders, as the case may be) entitled to receive notice of and to vote at such meeting or any
adjournment thereof or to be treated as Unitholders of record for purposes of such other action, as the
case may be.  Any Unitholder who was a Unitholder (in respect of the class or series of Units in respect
of which such meeting has been called) at the record date so fixed shall be entitled to receive notice of
and vote at such meeting or any adjournment thereof, or to be treated as a Unitholder of record for
purposes of such other action, even though he has since that date disposed of his Trust Units or Voting
Exchangeable Securities, and no person who becomes a Unitholder after that date shall be entitled to
receive notice of and vote at such meeting or any adjournment thereof, or to be treated as a Unitholder of
record for purposes of such other action.  In the event that the Trustees do not fix a record date for any
meeting of Unitholders, the record date for such meeting shall be the Business Day immediately
preceding the date upon which notice of the meeting is given in accordance with Article 10.

10.7 Proxies

Whenever the vote or consent of Unitholders is required or permitted under this Declaration of
Trust, such vote or consent may be given either directly by the Unitholder or by a proxy in written form,
electronic or other technologically enhanced form, or such other form as is acceptable to the Trustees
acting reasonably.  A proxy holder need not be a Unitholder.  The Trustees may solicit such proxies from
the Unitholders or any of them in respect of any matter requiring or permitting the Unitholders' vote,
approval or consent in such manner as the Trustees determine, subject to applicable law.

Provided not contrary to applicable law, the Trustees may adopt, amend or repeal such rules
relating to proxies, including pertaining to the appointment of proxy holders and the solicitation,
execution, validity, revocation and deposit of proxies, as they in their discretion from time to time
determine and such rules may be contained in the Trustees' Regulations.

10.8 Mandatory Solicitation of Proxies

The Trustees shall solicit proxies from Unitholders in connection with all meetings of
Unitholders.  In connection therewith, the Trustee shall comply with all mandatory provisions of
applicable laws applicable to the solicitation of proxies.

10.9 Resolution in Lieu of Meeting

A resolution signed in writing by Unitholders holding such number of Units eligible to be voted
at a meeting to which are attached such proportion of all votes eligible to be cast at the meeting as is
equal to or greater than the proportion of votes required to be cast in favour such resolution at a meeting
of Unitholders to approve that resolution, is as valid as if it had been passed at a meeting of Unitholders
duly called and convened for the purpose of approving that resolution.
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10.10 Voting of Trust Units by Administrator

Nothing herein contained shall prevent or diminish the right of the Administrator or its affiliates
or associates to vote any Trust Units or Voting Exchangeable Securities which may be beneficially
owned by it or them in its or their own capacity in its or their absolute discretion.

10.11 Binding Effect of Resolutions

Every Ordinary Resolution and every Special Resolution of a class or series of Unitholders
passed in accordance with the provisions of this Declaration of Trust shall be binding upon all
Unitholders of that class or series, and each and every such Unitholder shall be bound to give effect to
every such Ordinary Resolution and Special Resolution.

10.12 No Breach

Notwithstanding any provisions of this Declaration of Trust, the Unitholders shall not have the
power to effect any amendment hereto which would require the Trustees to take any action or conduct
the affairs of the Trust in a manner which would constitute a breach or default by the Trust or the
Trustees under any law or under any agreement binding on the Trust or the Trustees.

10.13 Resolutions Binding the Trustee

(a) Unitholders shall be entitled to pass resolutions that will bind the Trustee only with
respect to the following matters:

(i) the election, appointment or removal of the Trustee by Common Unitholders;

(ii) the appointment or removal of the Administrator by Common Unitholders;

(iii) any other matter referred to in Section 8.5; and

(iv) any other matters required by applicable laws or this Declaration of Trust to be
submitted to Unitholders for approval.

(b) Except with respect to the above matters set out in this Section 10.13, no action taken
by the Unitholders or any resolution of the Unitholders at any meeting shall in any way
bind the Trustees.

10.14 Conduct of Meetings

To the extent that the rules and procedures for the conduct of meetings of Unitholders are not
prescribed in this Declaration of Trust or the Trustees' Regulations, such rules and procedures shall be
determined by the chairman of the meeting.

10.15 Minutes of Meetings

Minutes, when signed by the chairman of the meeting at which resolutions are passed or
proceedings held, or by the chairman of the next succeeding meeting of Unitholders, will be prima facie
evidence of the matters therein stated until the contrary is proved.  Every meeting in respect of which
minutes are made and signed will be deemed, unless the contrary is proved, to have been duly held and
convened, and all resolutions passed or proceedings taken as referred to in the minutes will be deemed to
have been duly passed and taken in accordance with this Declaration of Trust.
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ARTICLE 11
TERMINATION

11.1 Term of the Trust

Subject to earlier termination in accordance with the other provisions of this Declaration of
Trust, the Trust shall continue for a term ending 21 years after the date of death of the last surviving issue
of Her Majesty, Queen Elizabeth II, alive on February 27, 2014.

11.2 Events of Termination

The Trust shall commence its wind-up and termination upon the first of the following to occur:

(a) a proposal by the Trustees or the Administrator, to wind up and terminate the Trust,
which proposal is approved by way of Special Resolution of the Common Unitholders;
or

(b) the date upon which each of the material entities in which the Trust holds an interest, or
has otherwise invested, have been liquidated; which generally means such entities have
been wound-up and their net assets distributed to those so entitled upon a wind-up,
dissolution or termination of such entities (hereinafter referred to as an "Event of
Termination").

11.3 Wind-Up

(a) Upon the occurrence of an Event of Termination the Trustees shall commence the
wind-up and termination of the affairs of the Trust and will use their reasonable
commercial efforts to, as soon as practicable, liquidate and distribute (in accordance
with the terms hereof) all the Trust Property and wind-up the Trust.

(b) The Administrator or, in the event the Administrator is unable or unwilling to act, the
Trustees shall serve as the receiver of the Trust, provided that if neither are able or
willing to act in such capacity then the Common Unitholders shall appoint by Ordinary
Resolution an appropriate person to act as the receiver of the Trust.  The receiver shall
be paid its reasonable fees and disbursements in carrying out its duties.

(c) Except as specifically provided in this Declaration of Trust, in no event and under no
circumstances shall a Unitholder be entitled to compel a partition, judicial or otherwise,
of any of the assets of the Trust, either in kind or otherwise.

11.4 Powers of the Trustees Upon Wind-Up

During the wind-up of the affairs of the Trust, the Administrator and the Trustees shall carry on
no activities on behalf of the Trust except those for the purpose of, and ancillary to, winding-up and
terminating the affairs of the Trust as hereinafter provided and, for this purpose, the Administrator and
the Trustees shall be vested with and may exercise all or any of the powers conferred upon the Trustees
under this Declaration of Trust.
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11.5 Liquidation of Investments

For the purposes of winding-up and terminating the affairs of the Trust the Administrator shall,
subject to any direction to the contrary in respect of a wind-up and termination authorized under Section
11.2(a), sell and convert into money the Trust Property (to the extent not already then comprising cash or
cash equivalents) and do all other acts appropriate to liquidate the Trust.  If the Administrator is unable to
sell all or any of the Trust Property or other assets which comprise part of the Trust within a reasonable
period of time, the Administrator may, subject to obtaining all necessary regulatory or other approvals,
distribute undivided interests in the remaining Trust Property or other assets directly to the holders of the
Common Units and the Preferred Trust Units in accordance with their respective entitlements to the Trust
Property on a wind-up or termination of the Trust, as such entitlements are determined in accordance
with the rights, privileges, restrictions and conditions attaching to the Common Units and the Preferred
Trust Units.

11.6 Distribution of Proceeds

(a) Once the Administrator is able to determine, with a reasonable degree of certainty, the
time at which the Trust will be in a position to distribute the net assets of the Trust, then
the Administrator shall give notice of the timing of such anticipated distribution.  Such
notice shall designate the time or times at which Unitholders may surrender their Trust
Units for cancellation and the date at which the Registers of Trust Units of the Trust
shall be closed.

(b) After paying, retiring or discharging or making provision for the payment, retirement or
discharge of all known liabilities and obligations of the Trust (including expenses
relating to the wind-up and termination of the Trust) and providing for an indemnity
against any other outstanding liabilities and obligations, the Administrator shall
distribute the remaining Trust Property to the holders of the Common Units and the
Preferred Trust Units in accordance with their respective entitlements to the Trust
Property on a wind-up or termination of the Trust, as such entitlements are determined
in accordance with the rights, privileges, restrictions and conditions attaching to the
Common Units and the Preferred Trust Units.  Any such distribution to a class or series
of Units shall be distributed pro-rata across the class or series.

11.7 Further Notice of Unitholders

In the event that less than all of the Unitholders have surrendered their Trust Units for
cancellation within six (6) months after the time specified in the notice referred to in Section 11.6(a), the
Administrator shall give further notice to the remaining Unitholders to surrender their Trust Units for
cancellation and if, within six (6) months after the further notice, all the Trust Units shall not have been
surrendered for cancellation, such remaining Trust Units shall be deemed to be cancelled without
prejudice to the rights of the holders of such Trust Units to receive their proper entitlements to the Trust
Property on a wind-up or termination of the Trust, as such entitlements are determined in accordance
with the rights, privileges, restrictions and conditions attaching to the Common Units and the Preferred
Trust Units, and the Administrator may either take appropriate steps, or appoint an agent to take
appropriate steps, to contact such Unitholders (deducting all expenses thereby incurred from the amounts
to which such Unitholders are entitled as aforesaid) or, in the discretion of the Administrator, the
Administrator may at any time pay all or part of such amounts so held, net of any amount required to be
withheld by the Income Tax Act, to the public trustee or a court in the province where the Trust has its
head office (or to such other appropriate government official or agency) whose receipt shall be a good
release, acquittance and discharge of the obligations of the Trustees and the Administrator with respect
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thereto.  If any such amount of money or property distributable or otherwise payable hereunder is not
claimed by and paid to the Unitholder(s) entitled thereto within two (2) years from the date on which the
amount became distributable or payable, the amount, to the extent not lodged with the public trustee,
court or other government official or agency (as aforesaid), shall be forfeited to, and retained by, the
Trust and any right or claim to payment of such amount by the person previously entitled thereto shall
cease to represent a right or claim of any kind or nature by such person.  Neither the Administrator nor
the Trustees shall be under any obligation to invest or reinvest any such money and they shall only be
obliged to hold the same in a current non-interest-bearing account pending payment to the Unitholder(s)
entitled thereto.

11.8 Responsibility on Wind-Up

Neither the Administrator nor the Trustees shall be under any obligation to invest the proceeds of
any sale of investments or other assets or cash forming part of the Trust Property after the date of
commencement of the wind-up and termination of the Trust.

ARTICLE 12
LIABILITY OF TRUSTEES, ADMINISTRATOR, UNITHOLDERS AND OTHER MATTERS

12.1 Acting on Behalf of the Trust

The Trustees, the Administrator and the directors, officers, employees, shareholders, consultants
and agents of the Trust, the Trustees and the Administrator, as the case may be, in incurring any debts,
liabilities or obligations, or taking or omitting any other actions for or in connection with the affairs of
the Trust are, and shall be conclusively deemed to be, acting for and on behalf of the Trust, and not in
their own personal capacities.

12.2 General Limitations of Liability

(a) Reliance on Experts: The Trustees and the Administrator shall be entitled to rely on,
and shall not be liable for acting or failing to act, in good faith, in relation to any matter
relating to the Trust where such action or failure to act is based upon, statements from,
the opinion or advice of, or information from the Auditor or Counsel or any valuator,
engineer, surveyor, appraiser or other expert (herein "Experts") where it is reasonable
to conclude that the matter in respect of which such statements are made, or opinion or
advice given, ought to be within the expertise of such Expert, provided that, with
respect to the retention of Experts, the Trustee or Administrator have satisfied its
Sstandard of Ccare set forth in Section 8.6.

(b) Good Faith Reliance: The Trustees and the Administrator shall not be liable to any
Beneficiary or other persons in relying in good faith upon statements or information
from, the opinion or advice of, or instruments or directions given by an officer, director,
trustee, employee or agent of the Administrator or by a broker, a custodian, Transfer
Agent, or any Beneficiary, or by such other parties as may be authorized to give
instructions or directions to the Trustees.  If required by the Trustees, the Administrator
shall file with the Trustees a certificate of incumbency setting forth the names and titles
of parties authorized to give instructions or directions to the Trustees together with
specimen signatures of such persons and the Trustees shall be entitled to rely on the
latest such certificate of incumbency filed with them.  The Trustees, the Administrator
and each affiliate of the Trust and their respective directors, officers, trustees,
shareholders, employees and agents shall not be liable to any Beneficiary or other
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persons for, and shall each be fully protected from liability in respect to, acting upon
any instrument, certificate or paper believed by it, in good faith, to be genuine and
signed or presented by the proper person or persons.

(c) Tax Matters: None of the Trust, the Administrator, or the Trustees shall be accountable
or liable to any Beneficiary by reason of any act or acts of any such person consistent
with the carrying out of any obligations or responsibilities imposed upon any such
person under the Income Tax Act.

12.3 Limitation of Liability and Indemnification of Trustees

(a) Limit on Liability: In addition to those limits on the liability of the Trustees set forth in
Section 12.2, each Trustee, as a trustee of the Trust, shall to the greatest extent
permitting by applicable laws, have no liability whatsoever (whether direct or indirect,
absolute or contingent) in tort, contract or otherwise to any Beneficiary or any other
person, and no resort shall be had to such Trustees' property or assets for satisfaction of
any obligation, liability or claim against them or the Trust (and the Trust only shall be
liable, and the Trust Property subject to levy or execution in respect thereof), where
such obligation, liability or claim arises, directly or indirectly, out of or in connection
with being or having been a trustee of the Trust, including (1) any action or failure to
act by such Trustee in respect of their duties, responsibilities, powers, authorities and
discretion under this Declaration of Trust, and (2) any depreciation of, or loss to, the
Trust incurred by reason of the retention or sale of any Trust Property; provided that the
limit of liability set forth in this Section 12.3(a) shall not apply if:

(i) the obligation, liability or claim arises from a criminal or administrative action or
proceeding that is enforced by monetary penalty, and the Trustee did not have
reasonable grounds for believing that his conduct was lawful; and

(ii) in all other circumstances other than that in subparagraph (i) above, the
obligation, liability or claim arises from the breach by such Trustee of the
standard of care and duty prescribed by Section 8.6.

(b) Indemnity: If a Trustee is held liable to any person, or the Trustees' property or assets
are subject to levy, execution or other enforcement, resulting in personal loss to the
Trustee in circumstances where there is to be no liability on a Trustee pursuant to the
provisions of this Declaration of Trust (including Section 12.3(a) above), then the
Trustee shall be entitled to indemnity and reimbursement out of the Trust Property, in
accordance with Section 12.6, to the full extent of such liability and the costs of any
action, suit or proceeding or threatened action, suit or proceeding, including without
limitation, the reasonable legal fees and disbursements of its legal counsel on a solicitor
and client basis, and this indemnity shall survive the termination of this Declaration of
Trust or the resignation of the Trustee.

12.4 Limitation of Liability and Indemnity of Administrator

(a) Limit on Liability: In addition to those limits on the liability of the Administrator as set
forth in Section 12.2 or elsewhere herein, neither the Administrator, nor any director,
officer, employee, consultant or agent thereof nor person serving or having served as a
director or officer of any entity at the request of the Trust or Administrator
(collectively, "Responsible Parties" and individually, "Responsible Party") shall have
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any liability whatsoever (whether direct or indirect, absolute or contingent) in tort,
contract or otherwise to any person (including the Trust, the Trustees or any
Beneficiary), arising out of or incurred, directly or indirectly, in connection with being
or having been the Administrator of the Trust, or a director, officer employee,
consultant or agent thereof, or serving or having served as a director or officer of any
entity at the request of the Trust or Administrator, except where such liability arises out
of the wilful misconduct, fraud or gross negligence of a Responsible Party in which
case such person(s) shall not be entitled to avail themselves of the benefit of this
limitation of liability; and, except in such a circumstance, no Responsible Party will be
subject to any personal liability for such aforesaid liabilities and the Trust will be solely
liable therefore and resort will be had solely to the Trust Property for satisfaction of any
such liabilities.

(b) Indemnity: If, in circumstances where there is to be no liability on a Responsible Party
pursuant to the provisions of this Declaration of Trust, a Responsible Party is held liable
to any person, or its property or assets are subject to levy, execution or other
enforcement resulting in loss to the Responsible Party, then the Responsible Party shall
be entitled to indemnity and reimbursement out of the Trust Property, in accordance
with Section 12.6, to the full extent of such liability and the costs of any action, suit or
proceeding or threatened action, suit or proceeding, including without limitation, the
reasonable legal fees and disbursements of its legal counsel on a solicitor and client
basis.

(c) Benefit: The Administrator shall be entitled to the benefit of the provisions of this
Section 12.4 and any other provisions set forth in this Declaration of Trust which
purport to confer benefits, rights, power or authority upon the Administrator
notwithstanding the fact that the Administrator is not a party hereto.

12.5 No Beneficiary Liability

(a) No Beneficiary Liability: No Unitholder, Beneficial Unitholder, holder of Other Trust
Securities or annuitant (collectively, a "Beneficiary"), in their capacity as such, shall be
subject to any liability whatsoever (whether direct or indirect, absolute or contingent) in
tort, contract or otherwise, to any person and no resort shall be had to, nor shall
recourse or satisfaction be sought from, the private property of any Beneficiary for any
liability whatsoever in connection with the following (collectively, "Trust Liabilities"):
(i) the Trust Property or the ownership, use, operation, acquisition or disposition thereof
or the exercise or enjoyment of the rights, privileges, conditions or benefits attached
thereto, associated therewith or derived therefrom; (ii) the obligations, liabilities,
activities or affairs of the Trust; (iii) any actual or alleged act or omission of the
Trustees, the Administrator or any other person in respect of the activities or affairs of
the Trust (whether or not authorized by or pursuant to this Declaration of Trust); or (iv)
except as otherwise provided in this Declaration of Trust, any taxes, levies, imposts or
charges or fines, penalties or interest in respect thereof payable by the Trust or by the
Trustees or the Administrator (on behalf of the Trust) in connection with the activities
or affairs of the Trust, provided that each Beneficiary always remains responsible for
(and shall not be indemnified from) any liability for taxes assessed against them by
reason of or arising out of their ownership of Units or Other Trust Securities, and
liabilities in respect of the breach of investment and other restrictions related to the
ownership of the Units to which such Beneficiary may be subject as a result of
applicable law, contract or otherwise, and other similar liabilities.  No Beneficiary, in
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its capacity as such, shall be liable to indemnify the Trustees or any other person with
respect to any Trust Liabilities.  The Trustees hereby waive to the maximum extent
possible any right to indemnification which they may have against any Beneficiary
under any applicable law.

(b) Indemnity: If, in circumstances where there is to be no liability on a Beneficiary
pursuant to the provisions of Section 12.5(a), a Beneficiary shall be held liable to any
person, or its property or assets are subject to levy, execution or other enforcement
resulting in loss to such Beneficiary, then the Beneficiary shall be entitled to indemnity
and reimbursement out of the Trust Property, in accordance with Section 12.6, to the
full extent of such liability and the costs of any action, suit or proceeding or threatened
action, suit or proceeding, including without limitation, the reasonable legal fees and
disbursements of its legal counsel on a solicitor and client basis.

12.6 Indemnification and Reimbursement

(a) Each person who is, or shall have been a Trustee, an Administrator, Responsible Party
or a Beneficiary (collectively, an "Indemnified Party") shall be indemnified, saved
harmless and reimbursed by the Trust out of the Trust Property (to the full extent
thereof) in respect of any and all liabilities, costs, charges, damages and expenses
(including judgments, fines, penalties, amounts paid in settlement, and reasonable legal
fees and disbursements on a solicitor and client basis) incurred in connection with, or
arising directly or indirectly out of, any action, suit or proceeding to which any such
Indemnified Party may be subject or made a party to, if pursuant to Sections 12.3(b),
12.4(b) or 12.5(b) (as the case may be) such Indemnified Party is entitled to
indemnification.  An Indemnified Party shall not be entitled to satisfaction of any right
of indemnity or reimbursement granted herein, or otherwise existing at law, except out
of the Trust Property, and no Beneficiary or Trustee or former Trustee shall be
personally liable to any Indemnified Party with respect to any claim for such indemnity
or reimbursement.

(b) For purposes of this Article 12, (i) "action, suit or proceeding" shall include every
action, suit or proceeding (whether civil, criminal, administrative, investigative, or
other) or other claim; (ii) the rights of indemnification conferred hereby shall extend to
any threatened action, suit or proceeding or other claim; and (iii) advances in respect of
the right to indemnification may be made by the Trust against costs, expenses and fees
incurred in respect of the matter or matters as to which indemnification is claimed.

(c) The foregoing right of indemnification shall not be exclusive of any other rights to
which the Indemnified Party may be entitled as a matter of law or which may be
lawfully granted to such person.  The provisions of this Section 12.6 are severable, and
if any provisions hereof shall for any reason be determined invalid or ineffective, the
remaining provisions of this Declaration of Trust relating to indemnification and
reimbursement shall not be affected thereby.  This indemnity shall survive the
termination of the Trust.

12.7 Further Limitation on Indemnification

Notwithstanding any other provisions of this Declaration of Trust:
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(a) There shall be no recourse to the Trust Property to reimburse any person for transfer or
other taxes or fees payable on the transfer of Units or any income, fees or other taxes
assessed against any person by reason of ownership or disposition of Units.

(b) Whether any such losses or damages are foreseeable or unforeseeable, the Trustees shall
not be liable under any circumstances whatsoever for any:

(i) breach by any other party of securities law or other rule of any securities
regulatory authority;

(ii) lost profits of any party; or

(iii) special, indirect, incidental, consequential, exemplary, aggravated or punitive
losses or damages incurred by any party.

12.8 Force Majeure

Except for the payment obligations of the Administrator contained herein, no party shall be liable
to the other, or held in breach of this Declaration of Trust, if prevented, hindered, or delayed in the
performance or observance of any provision contained herein by reason of act of God, riots, terrorism,
acts of war, epidemics, governmental action or judicial order, earthquakes, or any other similar causes
(including, but not limited to, mechanical, electronic or communication interruptions, disruptions or
failures).  Performance times under this Declaration of Trust shall be extended for a period of time
equivalent to the time lost because of any delay that is excusable under this Section.

12.9 Extended Meanings

For the purposes of Sections 12.2 to 12.6 (inclusive) references to the Trustees and the
Administrator shall be deemed to include their respective directors, officers, shareholders, agents and
employees; provided, for greater certainty, that for purposes of these provisions neither the Administrator
nor any sub-delegate thereof shall be considered an agent of the Trustee.

12.10 Exculpatory Clauses in Instruments

In respect of any obligations or liabilities being incurred by the Trust, a Trustee or the
Administrator on behalf of the Trust, the Trustees and the Administrator shall make all reasonable efforts
to include as a specific term of such obligations or liabilities a contractual provision substantially to the
following effect:

The parties hereto acknowledge that [the Trustees] [the Administrator] are entering
into this agreement solely [in their capacity as Trustees/Administrator] on behalf of
the Trust and the obligations of the Trust hereunder shall not be personally binding upon
[the Trustees] [the Administrator] or any Beneficiary of the Trust and that any
recourse against the Trust [, the Trustees][, the Administrator] or any Beneficiary as
defined in the Declaration of Trust in any manner in respect of any indebtedness,
obligation or liability arising hereunder or arising in connection herewith or from the
matters to which this agreement relates, including without limitation claims based on
negligence or otherwise tortious behaviour, shall be limited to, and satisfied only out of,
the Trust Property as defined in the Fourth Amended and Restated Declaration of Trust
in respect of the Trust dated as of August 14[], 201924, as from time to time amended,
supplemented or restated.



- 71 -

The omission of such statement from any such document or instrument shall not render a Trustee, the
Administrator or a Beneficiary liable to any person, nor shall a Trustee, the Administrator or any
Beneficiary be liable for such omission.  If, notwithstanding this provision, a Trustee, the Administrator
or any Beneficiary shall be held liable to any person by reason of the omission of such statement from
any such agreement, undertaking or obligation such Trustee, the Administrator or Beneficiary shall be
entitled to indemnity and reimbursement out of the Trust Property to the full extent of such liability.

12.11 Execution of Instruments and Apparent Authority

Any instrument executed in the name of the Trust by any Trustee as trustee of the Trust, or on
behalf of the Trust by the Administrator, shall constitute and shall be deemed to constitute a valid
obligation of the Trust enforceable in accordance with its terms as if executed by the Trustees.

12.12 Interests of Consultants and Agents

Subject to any agreement to the contrary between the Trust and any consultant or agent of the
Trust (including the Administrator), a consultant or agent of the Trust may, while so engaged and so long
as it complies with this Declaration of Trust and any other applicable agreements:

(a) acquire, hold and dispose of any property, real or personal, for its account even if such
property is of a character which could be held by the Trust, and may exercise all rights
of an owner of such property as if it were not a consultant or agent, as the case may be;

(b) have business interests of any nature and may continue such business interests for its
own account including the rendering of professional or other services and advice to
other persons for gain; and

(c) acquire, hold and sell Units or Other Trust Securities in its own capacity or as an
affiliate of or fiduciary for any other person, or as an affiliate of any person who
acquires, holds or sells Units, and may exercise all rights of a holder thereof as if it
were not a consultant or agent of the Trust;

and such activities shall be deemed not to conflict with its duties as a consultant or agent of or to
the Trust.  Except as otherwise specifically agreed with the Trust, no consultant or agent of the
Trust shall have any duty to present to the Trust any investment opportunity which it may receive
in any capacity other than as consultant or agent of the Trust, and its failure to present to the
Trust any such investment opportunity shall not make such consultant or agent liable in law or in
equity, to pay, or account to the Trust, or to any Unitholder whether acting individually or on
behalf of himself and other Unitholders as a class, for any benefit, profit or advantage derived
therefrom.

ARTICLE 13
MANAGEMENT OF THE TRUST

13.1 Powers of Administrator

(a) Except as expressly prohibited by law, the Trustees may grant or delegate to any person
(including the Administrator) such authority and such powers of the Trustees hereunder
as the Trustees may deem appropriate, necessary or desirable to carry out and effect the
actual management and administration of the duties of the Trustees under this



- 72 -

Declaration of Trust, without regard to whether such authority is normally granted or
delegated by trustees.

(b) The Administrator shall have the powers and duties as may be expressly contemplated
for herein as well as and in the Administration Agreement and may be given, without
limitation, the power to further delegate management and administration of the Trust, as
well as the power to retain and instruct such appropriate experts or advisors to assist in
the performance of those duties and obligations.

(c) Without limiting the generality of the foregoing, the Trustees may grant broad
discretion to the Administrator to administer and manage the Trust, to act as agent for
the Trust, to execute documents on behalf of the Trust, and to make decisions on behalf
of the Trust.

(d) In the event that, at any time during the existence of the Trust, there is an absence of an
administrator of the Trust then the Trustees shall be responsible for all matters in
connection with the administration and operation of the Trust, including all matters
expressly referred to in this Declaration of Trust as being duties, responsibilities or
obligations of the Administrator.

13.2 Determinations of the Administrator Binding

All determinations of the Administrator which are made in good faith relating to the Trust shall
be final and conclusive and shall be binding upon the Trust and all Unitholders (and, where the
Unitholder is a tax free savings account, registered retirement savings plan, registered retirement income
fund, registered education savings plan, deferred profit sharing plan or registered pension fund or plan
(all as defined in the Income Tax Act), or such other fund or plan registered under the Income Tax Act,
upon past, present or future fund or plan beneficiaries and fund or plan holders), and Trust Units shall be
issued and sold on the condition and understanding that any and all such determinations shall be binding
as aforesaid.

13.3 Services Not Exclusive

The Trustees acknowledge that the services of the officers and directors of the Administrator will
not be exclusive to the Administrator or the Trust, and nothing in this Declaration of Trust or the
Administration Agreement shall prevent the officers and directors of the Administrator from engaging in
other activities apart from those services being provided thereby to the Administrator or the Trust
(whether or not those other activities are the same or similar to the activities being carried out on behalf
of the Administrator or the Trust).

ARTICLE 14
SUPPLEMENTAL DOCUMENTS

14.1 Provision of Supplemental Documents

The Trustees may, subject to the provisions hereof, and they shall, when so directed in
accordance with the provisions hereof, execute and deliver documents or instruments supplemental
hereto, which thereafter shall form part hereof, for any one or more or all of the following purposes:
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(a) modifying or amending any provisions of this Declaration of Trust in the circumstances
set forth in Article 9 where the Trustees may do so without the consent, approval or
ratification of the Unitholders or any other person or any Governing Authority; and

(b) modifying or amending any provisions of this Declaration of Trust where the
modification or amendment has been consented to, approved or ratified by some or all
of the Unitholders (as the case may be) to the extent required in accordance with the
provisions of this Declaration of Trust;

provided that the Trustees may decline to enter into any such supplemental documents which in their
opinion may not afford adequate protection to the Trustees when the same shall become operative.

ARTICLE 15
NOTICES

15.1 Notices

(a) To Unitholders:

Any notice, instrument, communication, or other document (herein "Notice") required or
permitted to be given or sent to Unitholders under this Declaration of Trust or by law,
will be sufficiently given or sent if done so by (i) personal service, or (ii) regular mail
addressed to each Unitholder at his or her last address appearing on the Registers, or (iii)
internet based email communication to a Unitholder at his or her last email address
appearing on the books and records of the Trust, or (iv) in any other manner from time to
time permitted by applicable law.

(b) To the Trustees or Administrator:

Any Notice required or permitted to be given or sent to the Trustees or Administrator
under this Declaration of Trust will be sufficiently given or sent if done so by (i)
personal service, or (ii) by regular mail within Canada, postage prepaid, or (iii) by
electronic mail, addressed as follows:

Suite 2210, 8561 – 8A Avenue600 – 215 – 2nd Street S.W.
Calgary, Alberta  T3H 0V5T2P 1M4

Email: info@enercapita.com
Attention: Enercapita

15.2 Deemed Receipt

Any Notice given in the manner provided in section 15.1 shall be deemed to have been given and
delivered (i) in the case of Notice given by personal delivery, on the date of delivery, (ii) in the case of
Notice given by regular mail, on the third Business Day following the date on which the Notice was
mailed except in the circumstances set forth in Section 15.3, (iii) in the case of Notice given by
publication, after publication of such Notice twice in the designated newspaper or newspapers, (iv) in the
case of Notice given by internet based email communication, on the next Business Day following the day
on which such Notice is given, and (v) in the case of Notice given in any other manner, on the later of
(A) the Business Day on which such Notice is given and (B) the earliest day and at the earliest time (as
applicable) as is permissible in accordance with the law permitting the giving of Notice via such
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communication method.  In proving Notice was mailed, it shall be sufficient to prove that such Notice
was properly addressed, stamped and mailed.

15.3 Mail Disruption

In the event of any disruption, strike or interruption in the Canadian postal service before deemed
delivery under Section 15.2 of a Notice, if sent by mail, such Notice shall be deemed to have been
delivered 48 hours after 12:01 a.m. on the day following the resumption of normal mail service; provided
further that during the period that regular mail service shall be interrupted, Notice may be given by
personal service, or by internet based email communication to those Unitholders who have provided an
email address to the Trust, or by publication twice in the Report on Business section of the National
Edition of The Globe and Mail or similar section of any other newspaper having national circulation in
Canada; provided further that if there is no newspaper having national circulation, then such Notice may
be given by publishing twice in the business section of a newspaper in each city where the Register(s) or
a branch register is maintained.

15.4 Change of Address

The Administrator or Trustees may change their address by giving written notice of such change
to the Unitholders in accordance with this Article 15, and a Unitholders may change his or her address by
giving written notice of such change to the Administrator in accordance with this Article 15.

15.5 Failure to Give Notice

The failure by the Trustees or Administrator, by accident or omission or otherwise
unintentionally, to give any Unitholder any Notice provided for herein shall not affect the validity, effect
or taking effect of any action referred to in such Notice, and neither the Trustees nor the Administrator
shall be liable to any Unitholder, Beneficial Unitholder or Beneficiary for any such failure.

15.6 Joint Holders

Service of a Notice on any one of several joint holders of Trust Units shall be deemed effective
service on the other joint holders.

15.7 Service of Notice

Any Notice delivered to a Unitholder pursuant to this Article shall, notwithstanding the death or
bankruptcy of such Unitholder, and whether or not the Trustees have notice of such death or bankruptcy,
be deemed to have been fully served and such service shall be deemed sufficient service on all persons
having an interest in the Trust Units concerned.

ARTICLE 16
RECORDS AND FINANCIAL INFORMATION

16.1 Trust Records

The Trustees shall prepare and maintain or cause to be prepared and maintained records
containing (a) this Declaration of Trust; (b) minutes of meetings and resolutions of Unitholders; (c)
minutes of meetings and resolutions of the Trustees; and (d) the Registers.  The Trust shall also prepare
and maintain adequate accounting records.  All such records shall be kept at the head office of the Trust
or at such other place as the Trustees think fit.
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16.2 Information Available to Unitholders

Each Unitholder has the right to obtain, on demand and without fee, from the head office of the
Trust (i) a copy of this Declaration of Trust and any amendments thereto, and (ii) the minutes of the
meetings of Unitholders and any written resolutions of Unitholders passed in lieu of holding a meeting of
Unitholders.

16.3 Fiscal Year

The fiscal year of the Trust shall end on December 31 of each year.

16.4 Financial Disclosure

The Trust will send to Unitholders (or make available if sending is not required by Aapplicable
Llaws) within 140 days after the end of each fiscal year (or within such shorter time as may be required
by applicable securities law), the annual audited consolidated financial statements of the Trust for such
fiscal year.

16.5 Taxation Information

On or before March 31 in each year, or such other date as may be required under applicable law,
the Trust shall provide to Unitholders who received distributions from the Trust in the prior calendar
year, such information regarding the Trust as required by Canadian law to be submitted to Unitholders
for income tax purposes to enable Unitholders to complete their tax returns in respect of the prior
calendar year.

16.6 Income Tax: Obligations of the Trustees

The Trustees shall satisfy, perform and discharge all obligations and responsibilities of the
Trustees or the Trust under the Income Tax Act and neither the Trust nor the Trustees shall be
accountable or liable to any Unitholder by reason of any act or acts of the Trustees consistent, or carried
out in intended compliance, with any such obligations or responsibilities.

ARTICLE 17
AUDITORS

17.1 Qualification of Auditors

The Auditors shall be a recognized firm of chartered accountants which has an office in Canada
and which is independent of the Trust, the Trustees and the Administrator.

17.2 Appointment of Auditors

Auditors for the Trust may at any time be appointed in the manner set forth below:

(a) the Trustees may at any time appoint auditors for the Trust; and

(b) the Common Unitholders may at any time, by means of an Ordinary Resolution passed
at a meeting duly called or requisitioned for that purpose, appoint auditors for the Trust.
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The Auditors shall hold such office until they are removed or they resign.  The Auditors will
receive such remuneration as may be approved by the Trustees.

17.3 Change of Auditors

The Auditors may at any time be removed by:

(a) the Trustees, and upon such removal of the Auditors, new auditors may be appointed by
the Trustees; or

(b) the Common Unitholders by means of a Ordinary Resolution, and upon such removal of
the Auditors, new auditors may be appointed by Ordinary Resolution of the Common
Unitholders.

17.4 Filling Vacancy

The Auditors, if appointed, may at any time voluntarily resign, and in such event the Trustees
shall forthwith fill the vacancy with such new auditors as are approved by the Administrator, and such
new auditors shall act as auditors of the Trust until they are removed or they resign.

ARTICLE 18
GENERAL

18.1 Effective Date Provisions

Notwithstanding any other provision of this Agreement, effective at 12:01 a.m. on the date of this
Agreement, Unit Certificates issued and outstanding upon entering this Agreement, shall be considered
null, void and of no force and effect, notwithstanding that the Units remain issued and outstanding.  The
Register shall be conclusive evidence that a Unitholder is the legal owner of such Units.  For greater
certainty, it is intended that the cancellation of Unit Certificates pursuant to this Section 18.1 shall not be
a disposition of Units be a Unitholder for purposes of the Income Tax Act.

18.2 18.1 Time of the Essence

Time shall be of the essence in this Declaration of Trust.

18.3 18.2 Governing Law

This Declaration of Trust and the Unit Certificates shall be governed by and construed in
accordance with the laws of the Province of Alberta and the laws of Canada applicable therein.  The
parties hereto hereby irrevocably submit and attorn to the jurisdiction of the courts of the Province of
Alberta.

18.4 18.3 Trust Property to be Kept Separate

The Trustees shall maintain the Trust Property separate from all other property in their
possession and not commingled, and to the extent that all or part of the Trust Property is placed in the
possession of the Administrator or any other person on behalf of the Trust, the Trustees shall take such
reasonable steps to ensure that such persons shall also keep such Trust Property separate from all other
property of such persons and not commingled.
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18.5 18.4 Trustees May Hold Units

Any Trustee or affiliate or associate of a Trustee may be a Unitholder.

18.6 18.5 Execution and Effect of Restated Declaration of Trust

A restated Declaration of Trust, setting forth the terms of this Declaration of Trust, as amended
to the time of execution, may be executed at any time or from time to time by the Trustees and such
restated Declaration of Trust as so executed shall thereafter be effective and may thereafter be referred to
in lieu of the original Declaration of Trust as so amended; provided, however, that no such execution of a
restated Declaration of Trust shall be deemed to constitute a termination of the Trust or this Declaration
of Trust.

18.7 18.6 Consolidations

The Trustees may prepare consolidated copies of the Declaration of Trust as it may from time to
time be amended or amended and restated and may certify the same to be a true consolidated copy of the
Declaration of Trust, as amended or amended and restated.

18.8 18.7 Severability

The provisions of this Declaration of Trust are severable and if any provisions are in conflict
with any applicable law, the conflicting provisions shall be deemed never to have constituted a part of
this Declaration of Trust and shall not affect or impair any of the remaining provisions thereof.  If any
provision of this Declaration of Trust shall be held invalid or unenforceable in any jurisdiction, such
invalidity or unenforceability shall attach only to such provision in such jurisdiction and shall not in any
manner affect or render invalid or unenforceable such provision in any other jurisdiction or any other
provision of this Declaration of Trust in any jurisdiction.

18.9 18.8 Further Acts

The parties hereto agree to execute and deliver such further and other documents and perform
and cause to be performed such further and other acts and things as may be necessary or desirable in
order to give full effect to this Declaration of Trust and every part hereof.

18.10 18.9 Successors and Assigns

The provisions of this Declaration of Trust shall enure to the benefit of, and be binding upon, the
parties and their respective personal representatives, executors, administrators, heirs, successors and
assigns.

18.11 18.10 Waiver

No failure or delay on the part of any party exercising any right or privilege hereunder and no
indulgence or forbearance by any party in respect of the strict application of the provisions hereof shall
operate as a waiver unless made in writing.  Any written waiver shall not preclude the further or other
exercise by the party giving such waiver of any right, power or privilege hereunder or extend to or apply
to any subsequent default of the same or any other nature.
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18.12 18.11 Entire Agreement

This Declaration of Trust is in substitution for all prior agreements of the parties in respect of the
subject matter hereof and the provisions of the same are hereby revoked.  This Declaration of Trust
constitutes the entire agreement between the parties with respect to the subject matter hereof.

18.13 18.12 Counterparts

This Declaration of Trust may be executed in several counterparts, each of which when so
executed shall be deemed to be an original and such counterparts together shall constitute one and the
same instrument, which shall be sufficiently evidenced by any such original counterpart.

[Signature page follows]
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GREG TOOTH, as Trustee

GREGORY TISDALE, as Trustee

CRAIG HRUSKA, as Trustee

MICHAEL COOK, as Trustee

IN WITNESS WHEREOF this Fourth Amended and Restated Declaration of Trust is executed
as of the date first above written.

STEPHEN JOHNSTON, as Trustee



Signature Page to the Declaration of Trust

[FORM OF COMMON UNIT CERTIFICATE]

COMMON TRUST UNITS

ENERCAPITA ENERGY TRUST

(an unincorporated trust created under the laws of the Province of Alberta by an amended and restated
declaration of trust dated as of August 14, 2019, as the same may be amended, supplemented or restated)

No. CTU- Common Trust Units

THIS CERTIFIES THAT []

is the registered holder of  fully paid common trust units ("Common Units") issued by Enercapita
Energy Trust (the "Trust").

The Common Units represented by this unit certificate ("Unit Certificate") are issued upon the terms
and subject to the conditions of an amended and restated declaration of trust made as of August 14, 2019,
as the same may be amended (which declaration of trust together with all instruments supplemental or
ancillary thereto is herein referred to as the "Declaration of Trust"), made among the trustees of the
Trust (hereinafter collectively called the "Trustees"), the settlor of the Trust, and each person who is a
holder of a trust unit of the Trust, which Declaration of Trust is binding upon all holders of trust units of
the Trust ("Unitholders") from time to time.  Terms defined in the Declaration of Trust shall have the
same meaning when used herein.

A copy of the Declaration of Trust pursuant to which this Unit Certificate and the Common Units
represented hereby is issued may be obtained by any Unitholder on demand and on payment of
reasonable reproduction costs from the head office of Enercapita Energy GP Ltd., administrator of the
Trust (the "Administrator").

This Unit Certificate may only be transferred, upon compliance with the conditions prescribed in the
Declaration of Trust, on the registers to be kept by the Transfer Agent in the City of Calgary and at such
other place or places, if any, as the Trustees may request and the Transfer Agent has offices, and only by
the registered holder thereof or his executors or administrators or other legal representatives or his or
their attorney duly appointed by an instrument in writing in form and execution satisfactory to the
Trustees, and upon compliance with such reasonable requirements as the Trustees may prescribe.

The Declaration of Trust contains provisions for the holding of meetings of Unitholders and the approval
of written resolutions by Unitholders in lieu of meetings.

The Declaration of Trust provides that no Unitholder shall incur or be subject to any liability in contract,
tort or otherwise whatsoever to any person in connection with the Trust Property or the obligations or the

SCHEDULE A

To the Declaration of Trust of Enercapita Energy Trust among the Trustees (as defined in the Declaration
of Trust), the settlor of the Trust, and each person who is a holder of a Trust Unit, as the same may be
amended, restated or modified from time to time.
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[]

This Unit Certificate is one of the Unit Certificates referred to in the Declaration of Trust and is certified
by , as Transfer Agent.

ENERCAPITA ENERGY TRUST, by its
administrator, ENERCAPITA ENERGY GP
LTD., on behalf of the Trustees

[], as Transfer Agent of the Trust

affairs of the Trust or with respect to any act or omission of the Trustees or any other person in respect to
the activities or affairs of the Trust.

The Declaration of Trust provides that Common Units shall be issued only as fully paid and are not to be
subject to future calls or assessments.

This Unit Certificate shall not be valid for any purpose until it shall have been executed by or on behalf
of the Trustees and certified by the Transfer Agent.

UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS
SECURITY MUST NOT TRADE THE SECURITY BEFORE THE DATE THAT IS 4 MONTHS
AND A DAY AFTER THE LATER OF (i) [insert the distribution date], AND (ii) THE DATE THE
ISSUER BECAME A REPORTING ISSUER IN ANY PROVINCE OR TERRITORY.

Executed and delivered

, 20

Per:

Per:
Authorized Signatory
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TRANSFER FORM

For Value Received the undersigned sells, assigns and transfers unto:

_____________________________________________________________________________

(please print or typewrite name and address of assignee)

____________ Common Units of ENERCAPITA ENERGY TRUST represented by this Unit
Certificate and hereby irrevocably constitutes and appoint the Trustees (whether acting alone or together)
as their attorney to transfer the said Trust Units on the registers of the Trustees for the said purpose, with
full power of substitution in the premises.

Dated ________________

(Signature of Transferor)

___________________________________
The signature of the registered holder must be
guaranteed by an authorized officer of a
Canadian chartered bank or of a major
Canadian trust company, or by a medallion
signature guarantee from a member of a
recognized Medallion Signature Guarantee
Program.
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[FORM OF UNIT CERTIFICATE]

PREFERRED TRUST UNITS

ENERCAPITA ENERGY TRUST

(an unincorporated trust created under the laws of the Province of Alberta by an amended and restated
declaration of trust dated as of August 14, 2019, as the same may be amended, supplemented or restated)

No. PTU-[A/B/D/E]  Preferred [A/B/D/E] Trust Units

THIS CERTIFIES THAT []

is the registered holder of  fully paid preferred [A/B/D/E] trust units ("Preferred Units") issued by
Enercapita Energy Trust (the "Trust").

The Preferred  Units represented by this unit certificate ("Unit Certificate") are issued upon the terms
and subject to the conditions of an amended and restated declaration of trust made as of August 14, 2019,
as the same may be amended (which declaration of trust together with all instruments supplemental or
ancillary thereto is herein referred to as the "Declaration of Trust"), made among the trustees of the
Trust (hereinafter collectively called the "Trustees"), the settlor of the Trust, and each person who is a
holder of a trust unit of the Trust, which Declaration of Trust is binding upon all holders of trust units of
the Trust ("Unitholders") from time to time.  Terms defined in the Declaration of Trust shall have the
same meaning when used herein.

A copy of the Declaration of Trust pursuant to which this Unit Certificate and the Preferred Units
represented hereby is issued may be obtained by any Unitholder on demand and on payment of
reasonable reproduction costs from the head office of Enercapita Energy GP Ltd., administrator of the
Trust (the "Administrator").

This Unit Certificate may only be transferred, upon compliance with the conditions prescribed in the
Declaration of Trust, on the registers to be kept by the Transfer Agent in the City of Calgary and at such
other place or places, if any, as the Trustees may request and the Transfer Agent has offices, and only by
the registered holder thereof or his executors or administrators or other legal representatives or his or
their attorney duly appointed by an instrument in writing in form and execution satisfactory to the
Trustees, and upon compliance with such reasonable requirements as the Trustees may prescribe.

The Declaration of Trust contains provisions for the holding of meetings of Unitholders and the approval
of written resolutions by Unitholders in lieu of meetings.

The Declaration of Trust provides that no Unitholder shall incur or be subject to any liability in contract,
tort or otherwise whatsoever to any person in connection with the Trust Property or the obligations or the

SCHEDULE B

To the Declaration of Trust of Enercapita Energy Trust among the Trustees (as defined in the Declaration
of Trust), the settlor of the Trust, and each person who is a holder of a Trust Unit, as the same may be
amended, restated or modified from time to time.
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[]

This Unit Certificate is one of the Unit Certificates referred to in the Declaration of Trust and is certified
by , as Transfer Agent.

ENERCAPITA ENERGY TRUST, by its
administrator, ENERCAPITA ENERGY GP LTD.,
on behalf of the Trustees

[], as Transfer Agent of the Trust

affairs of the Trust or with respect to any act or omission of the Trustees or any other person in respect to
the activities or affairs of the Trust.

The Declaration of Trust provides that Preferred Units shall be issued only as fully paid and are not to be
subject to future calls or assessments.

This Unit Certificate shall not be valid for any purpose until it shall have been executed by or on behalf
of the Trustees and certified by the Transfer Agent.

UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS
SECURITY MUST NOT TRADE THE SECURITY BEFORE THE DATE THAT IS 4 MONTHS
AND A DAY AFTER THE LATER OF (i) [insert the distribution date], AND (ii) THE DATE THE
ISSUER BECAME A REPORTING ISSUER IN ANY PROVINCE OR TERRITORY.

Executed and delivered

, 20

Per:

Per:
Authorized Signatory
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TRANSFER FORM

For Value Received the undersigned sells, assigns and transfers unto

________________________________________________________________________

(please print or typewrite name and address of assignee)

____________ Preferred Units of ENERCAPITA ENERGY TRUST represented by this Unit
Certificate and hereby irrevocably constitutes and appoint the Trustees (whether acting alone or together)
as their attorney to transfer the said Trust Units on the registers of the Trustees for the said purpose, with
full power of substitution in the premises.

Dated ________________

(Signature of Transferor)

___________________________________
The signature of the registered holder must be
guaranteed by an authorized officer of a
Canadian chartered bank or of a major
Canadian trust company, or by a medallion
signature guarantee from a member of a
recognized Medallion Signature Guarantee
Program.



ATTRIBUTES OF COMMON UNITS AND PREFERRED TRUST UNITS

Defined Terms

All capitalized terms used but not defined in this Schedule CA shall have the meanings ascribed to such
terms in the Declaration of Trust.

1. Common Units

In addition to the rights, privileges, restrictions and conditions attaching to the Common Units as set
forth elsewhere throughout the Declaration of Trust, the Common Units shall have the further rights,
privileges, restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Declaration of Trust, the rights of all holders of
Common Units are equal in all respects, without discrimination, preference or priority
among them, including with respect to matters such as the distribution of assets of the
Trust in the event of any liquidation, dissolution or winding up of the Trust, or other
distribution of assets of the Trust for the purpose of winding up its affairs.

(b) Voting Rights: The holders of the Common Units shall be entitled to receive notice of
and to attend all meetings of the Unitholders of the Trust and to one (1) vote in respect
of each Common Unit held at all such meetings, except for meetings of only Preferred
Unitholders called for the purposes set forth in Section 2(b) of this Schedule CA.

(c) Distributions to Common Unitholders: The holders of the Common Units shall not be
entitled to receive distributions.

(d) Rights of Redemption: The rights, privileges, restrictions and conditions pertaining to
the ability of a Common Unitholder to require the Trust to redeem all or any part of the
Common Units registered in the name of such Common Unitholder are those as set forth
in Article 6 of the Declaration of Trust.

(e) Participation upon Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Trust, or other distribution of assets of the
Trust among Unitholders for the purpose of winding up the affairs of the Trust, each
holder of Common Units shall be entitled to receive from the assets of the Trust, for and
in respect of each Common Unit held by such holder, a sum equivalent to the quotient
obtained when (1) the aggregate gross proceeds from the issuance of all Common Units
issued by the Trust since formation and still outstanding at the time of winding up the
affairs of the Trust, is divided by (2) the aggregate number of Common Units issued and
outstanding at the time of winding up the affairs of the Trust, and all such amounts shall
be paid before any amount shall be paid, or any Trust Property shall be distributed, to

SCHEDULE C

To the Declaration of Trust of Enercapita Energy Trust among the Trustees (as defined in the Declaration
of Trust), the settlor of the Trust, and each person who is a holder of a Trust Unit, as the same may be
amended, restated or modified from time to time.
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any holder of Preferred Trust Units or trust units of any other class ranking junior to the
Common Units.  After all payments as provided in this Section 1(e) have been made to
the holders of the Common Units, such holders shall have no further entitlement to
participate in any further distributions of the Trust Property upon any such liquidation,
dissolution or winding up of the affairs of the Trust.

2. Preferred Trust Units

In addition to the rights, privileges, restrictions and conditions attaching to the Preferred Trust Units as
set forth elsewhere throughout the Declaration of Trust, the Preferred Trust Units shall have the further
rights, privileges, restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Declaration of Trust, the rights of all holders of
each class or series of Preferred Trust Units are equal in all respects, without
discrimination, preference or priority among them, including with respect to matters
such as payment of distributions, and the distribution of assets of the Trust in the event
of any liquidation, dissolution or winding up of the Trust, or other distribution of assets
of the Trust for the purpose of winding up its affairs.

(b) Voting Rights: Notwithstanding any provision of this Declaration of Trust, except as
provided in this Section 2(b) of this Schedule CA, no holder of Preferred Trust Units
shall be entitled to receive notice of or to attend any meeting of Unitholders or to vote at
any such meeting or to vote in respect of any matter whatsoever requiring Unitholder
approval pertaining to the Trust (whether at a meeting or by written resolution).  The
Trust shall call and hold a meeting of Unitholders, at which only Preferred Unitholders
may attend and vote separately as a class, where the matter for which approval is being
sought is:

(i) to amend the rights, privileges, restrictions and conditions attaching to the
Preferred Trust Units, including amendments to:

(A) remove or change rights to distributions in a manner materially
prejudicial to holders of Preferred Trust Units;

(B) add, remove or change, redemption rights in a manner materially
prejudicial to holders of Preferred Trust Units;

(C) reduce or remove a distribution preference or a liquidation preference; or

(D) add, remove or change, in a manner materially prejudicial to holders of
Preferred Trust Units, voting, transfer or pre-emptive rights, or rights to
acquire other securities.

(ii) to carry out and give effect to any of the following actions if the resulting affect
to the holders of Preferred Trust Units would be materially prejudicial thereto:

(A) effect an exchange, reclassification or cancellation of all or part of the
Preferred Trust Units;

(B) increase the rights or privileges of any Units of the Trust having rights or
privileges equal or superior to the Preferred Trust Units;
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(C) create a new class or series of units of the Trust equal or superior to the
Preferred Trust Units;

(D) make any class or series of Units of the Trust having rights or privileges
inferior to the Preferred Trust Units equal or superior to the Preferred
Trust Units; or

(E) effect an exchange or create a right of exchange of all or part of the units
of another class or series of Units of the Trust into the Preferred Trust
Units;

provided however, that all matters set forth above must also be approved by the
Common Unitholders, voting separately as a class, in accordance with the terms
of this Declaration of Trust.

At all such meetings of Preferred Unitholders, matters put forth at such meetings, to be approved,
must be approved by Special Resolution of the holders of Preferred Trust Units, voting
separately as a class.  At all such meetings, each Preferred Unitholder shall be entitled to one (1)
vote in respect of each Preferred Unit held thereby.

(c) Distributions to Preferred Unitholders: The rights, privileges, restrictions and
conditions pertaining to the entitlement of a holder of Preferred Trust Units to
distributions from the Trust are those set forth in Article 5 of the Declaration of Trust.
Apart from those set forth in Article 5 of the Declaration of Trust, the holders of the
Preferred Trust Units shall not be entitled to receive any other distributions from the
Trust except as provided in Section 2(e) of this Schedule CA below in connection with
the liquidation, dissolution or winding up of the Trust or other distribution of assets of
the Trust among Unitholders for the purpose of winding up the affairs of the Trust.

(d) Rights of Redemption: The Trust has the right, at any time and from time to time, to
redeem all or any part of the Preferred Trust Units issued and outstanding in accordance
with Article 6 of this Declaration of Trust.

(e) Participation on Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Trust or other distribution of assets of the
Trust among its Unitholders for the purpose of winding up its affairs, the holders of the
Preferred Trust Units shall, subject to the rights of the holders of any other class or
series of Units entitled to receive assets of the Trust upon such a distribution in priority
to, or concurrently with, the holders of the Preferred Trust Units, be entitled to
participate in the distribution.  Each class or series of Preferred Trust Units shall be
entitled to a portion of such distribution determined in the same manner as set forth in
Article 5 of this Declaration of Trust.



FORMS OF NOTICE OF REDEMPTION

SCHEDULE DB

To the Declaration of Trust of Enercapita Energy Trust among the Trustees (as defined in the Declaration
of Trust), the settlor of the Trust, and each person who is a holder of a Trust Unit, as the same may be
amended, restated or modified from time to time.
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Registered Units

NOTICE OF REDEMPTION

TO: Enercapita Energy Trust ("Trust")
Suite 2210, 8561 – 8A Avenue600 – 215 – 2nd Street S.W.
Calgary, Alberta  T3H 0V5T2P 1M4

AND TO: Olympia Trust Company
#234000, 15250 – 9th3rd Avenue S.EW.
Calgary, AB  T2GP 0P60R3

RE: Redemption of [Preferred [A/B/D/E]/Common] Units of the Trust registered in the name of
Olympia Trust Company ITF [●] A/C #[●]

The undersigned, the annuitant of deferred plan A/C #[●] in respect of which the Trust is trustee (the "Plan"), as of
the date hereof, holds [●] (●) [Preferred [A/B/D/E]/Common] Units of the Trust (the "Units") and hereby tenders
the Units for redemption and requests that the Trust redeem all of the Units in accordance with the terms and
conditions pertaining to the redemption rights of holders of Units of the Trust as set forth in the Fourth Amended and

Restated Declaration of Trust for the Trust dated August 14[], 201924, as amended (the "Declaration of Trust").

The undersigned acknowledges and agrees that upon receipt by the Trust of a valid notice to redeem the Units, the
undersigned shall thereafter cease to have any rights with respect to the Units tendered for redemption (other than to
receive the redemption payment therefor).  Holders of Units shall be entitled to redeem Units only in accordance
with the Declaration of Trust (including without limitation, provisions relating to pricing, restrictions, timing and
suspension of redemption rights).

The undersigned hereby undertakes to cause Olympia Trust Company to deliver to the Trust the original unit
certificate(s) representing the Units for cancellation in connection with the redemption requested herein, and the
undersigned acknowledges that such delivery is a condition precedent to completion of the redemption requested
herein.

The undersigned hereby authorizes payment in respect of the redemption of the Units to be delivered as set forth
below:

Olympia Trust Company ITF [●] A/C #[●]
#224000 – 125 – 9th, 520 – 3rd Avenue S.EW.
Calgary, AB  T2GP 0P60R3

DATED this _______ day of [●], 201__.

BEING SATISFIED as to the identity )
of [●], this document was )
executed before me as of the date set forth )
above at the City/Town/Hamlet of ) [●]
__________________, in the Province of )
of [●] )

)
)

           A Notary Public in and for the
                   Province of [●]

Notary Public, please ensure your stamp is
                       affixed hereto
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Non-Registered Units

NOTICE OF REDEMPTION

TO: Enercapita Energy Trust ("Trust")
Suite 2210, 8561 – 8A Avenue600 – 215 – 2nd Street S.W.
Calgary, Alberta  T3H 0V5T2P 1M4

RE: Redemption of [Preferred [A/B/D/E]/Common] Units of the Trust registered in the name of [●]

The undersigned, as of the date hereof, holds [●] (●) [Preferred [A/B/D/E]/Common] Units of the Trust (the
"Units") and hereby tender the Units for redemption and request that the Trust redeem all of the Units in accordance
with the terms and conditions pertaining to the redemption rights of holders of Units of the Trust as set forth in the

Fourth Amended and Restated Declaration of Trust for the Trust dated August 14[], 201924, as amended (the
"Declaration of Trust").

The undersigned acknowledges and agrees that upon receipt by the Trust of a valid notice to redeem the Units, the
undersigned shall thereafter cease to have any rights with respect to the Units tendered for redemption (other than to
receive the redemption payment therefor).  Holders of Units shall be entitled to redeem Units only in accordance
with the Declaration of Trust (including without limitation, provisions relating to pricing, restrictions, timing and
suspension of redemption rights).

The undersigned undertakes to deliver to the Trust the original unit certificate(s) representing the Units for
cancellation in connection with the redemption requested herein, and the undersigned acknowledges that such
delivery is a condition precedent to completion of the redemption requested herein.

The undersigned hereby authorizes payment in respect of the redemption of the Units to be delivered as set forth
below:

[●]

DATED this _______ day of [●], 201__.

BEING SATISFIED as to the identity )
of [●], this document was )
executed before me as of the date set forth )
above at the City/Town/Hamlet of ) [●]
__________________, in the Province of )
of [●]. )

)
)

           A Notary Public in and for the
                   Province of [●]

Notary Public, please ensure your stamp is
                       affixed hereto



 

D-1 

SCHEDULE D 
PARTNERSHIP AGREEMENT (AS AMENDED) (BLACKLINE COPY) 



ENERCAPITA ENERGY L.P.

FOURTH AMENDED AND RESTATED LIMITED
PARTNERSHIP AGREEMENT

August 14[], 201924



TABLE OF CONTENTS

ARTICLE 1 INTERPRETATION 2
1.1 Defined Terms 2
1.2 Interpretation 110
1.3 Withholding Rights 121
1.4 General Limitation on Liability 121

ARTICLE 2 RELATIONSHIP BETWEEN PARTNERS 12
2.1 Formation and Term of Partnership 12
2.2 Name of Partnership 12
2.3 Business of the Partnership 132
2.4 Business in Other Jurisdictions 132
2.5 Principal Place of Business 132
2.6 Fiscal Year 132
2.7 Representations, Warranties and Covenants of the General Partner 132
2.8 Representations, Warranties and Covenants of the Limited Partners 143
2.9 Limitation on Authority of Limited Partners 154
2.10 Unlimited Liability of General Partner 165
2.11 Limited Liability of Limited Partners 165
2.12 Indemnity in Favour of Partnership 165
2.13 Indemnity in Favour of General Partner 16
2.14 Compliance with Laws 17
2.15 Other Activities of Limited Partners 187

ARTICLE 3 UNITS 187
3.1 Authorized Units 187
3.2 Offering of Units; Additional Limited Partners 198
3.3 Issuances of Common B Units 19
3.4 Issuances of Common A Units, Common B Units and Preferred Units 19
3.5 Issuances of Common C Units 2019
3.6 Withdrawal as a Limited Partner 2019
3.7 Registered Holder of Jointly Owned Units 2019
3.8 Use of Book-Entry System 2019
3.9 Unit Certificates 20
3.10 Register and Other Records 210
3.11 Inspection of Register 220
3.12 Restriction on Transfer of Units 220
3.13 Liability on Transfer 231
3.14 Encumbering of Units 232
3.15 Fractional Units 232
3.16 Insolvency or Bankruptcy 232
3.17 Parties Not Bound to see to Trust or Equity 232
3.18 General Partner May Acquire Additional Units 242
3.19 General Partner as a holder of Units 243
3.20 Tag-Along Rights 243
3.21 Drag-Along Rights 254

ARTICLE 4 CAPITAL CONTRIBUTIONS AND ACCOUNTS 265
4.1 Partnership Capital 265
4.2 Capital Contribution by the General Partner 265
4.3 Capital Contributions of the Founding Limited Partners 265
4.4 Capital Accounts and Capital Account Balances 276



- ii -

4.5 Current Accounts 276
4.6 Set-Off Against Unpaid Capital Contribution 276
4.7 Restriction on Withdrawals 276

ARTICLE 5 ALLOCATIONS, DISTRIBUTIONS AND RELATED MATTERS 286
5.1 Allocation of Net Income and Net Loss 286
5.2 General Partner Discretion in Allocation 287
5.3 Distributable Cash 287
5.4 Distributions on Units 298
5.5 Record Date and Payment Date 3029
5.6 Manner of Payment 3029
5.7 Repayments and Lien 3029
5.8 Set-Off 310

ARTICLE 6 REDEMPTION 310
6.1 Right of Redemption by the Partnership and by Holders of Units 310
6.2 Exercise of Redemption Right by holders of Preferred Units 320
6.3 Exercise of Redemption Right by the Partnership 321
6.4 Calculation of Redemption Price 332
6.5 Payment of Redemption Price 343
6.6 Fair Market Value 365
6.7 Suspension of Redemption Rights in Certain Circumstances 365
6.8 Cancellation of Certificates for all RedeemedRedemption Units 376

ARTICLE 7 ADDITIONAL FINANCING OF THE PARTNERSHIP 376
7.1 Additional Financing 376
7.2 Terms of Additional Financing 376
7.3 Registers 387

ARTICLE 8 MANAGEMENT OF THE PARTNERSHIP 387
8.1 General Power and Authority of General Partner 387
8.2 Delegation by General Partner 410
8.3 Limitation on Authority of General Partner 410
8.4 Title to Property 410
8.5 Standard of Care 410
8.6 Limitation of Liability 410
8.7 Reimbursement of General Partner 410
8.8 Commingling of Funds 421
8.9 Insurance 421
8.10 Filing of Elections 421
8.11 Business Interests of the General Partner and Management 421
8.12 Employment of an Affiliate or Associate 432

ARTICLE 9 CHANGE OF GENERAL PARTNER 432
9.1 Assignment of Interest of General Partner 432
9.2 Resignation of General Partner 432
9.3 Removal of the General Partner 432
9.4 Transfer to New General Partner 443
9.5 Release and Indemnification 454
9.6 New General Partner 454

ARTICLE 10 BOOKS AND RECORDS AND FINANCIAL INFORMATION 454
10.1 Books and Records 454
10.2 Annual Financial Statements and Income Tax Information 454



- iii -

10.3 Appointment of Auditors 465
10.4 Change of Auditors 465
10.5 Accounting Policies 465

ARTICLE 11 PARTNERSHIP MEETINGS 465
11.1 Meetings of Limited Partners 465
11.2 Record Date for Meeting or Other Actions 476
11.3 Notice 476
11.4 Place of Meeting 476
11.5 Attendance 476
11.6 Quorum 487
11.7 Chairman 487
11.8 Voting Rights 487
11.9 Proxy 487
11.10 Validity of Proxies 498
11.11 Revocation of Proxy 498
11.12 Conduct of Meeting 498
11.13 Effect of Resolutions 5049
11.14 Resolution in Lieu of Meeting 5049
11.15 Minutes 5049
11.16 Special Resolutions of Partners 5049
11.17 Construction of Powers 5149

ARTICLE 12 DISSOLUTION OF PARTNERSHIP 510
12.1 Events of Dissolution 510
12.2 Termination 510
12.3 Continuity 510
12.4 Receiver 510
12.5 Liquidation of Assets 521
12.6 Distribution of Proceeds of Liquidation 521
12.7 The Partition of Assets 521

ARTICLE 13 AMENDMENTS 521
13.1 Amendments, Generally 521
13.2 Amendments by General Partner 532

ARTICLE 14 POWER OF ATTORNEY 532
14.1 Power of Attorney 532
14.2 Survival of Power of Attorney 543
14.3 Delivery of Power of Attorney 554

ARTICLE 15 NOTICES 554
15.1 Notices 554
15.2 Deemed Receipt 554
15.3 Mail Disruption 565
15.4 Change of Address 565
15.5 Failure to Give Notice 565
15.6 Joint Holders 565
15.7 Service of Notice 565

ARTICLE 16 MISCELLANEOUS 56
16.1 Effective Date Provisions 56
16.12 Time of the Essence 56
16.23 Governing Law 56



- iv -

Schedule B
Schedule A

- Specimen Certificate – Preferred Units
-

16.34 Limited Partner Not A General Partner 576
16.45 Severability 576
16.56 Further Acts 57
16.67 Successors and Assigns 57
16.78 Waiver 57
16.89 Entire Agreement 57
16.910 Counterparts 57

SCHEDULES

Schedule CA

Specimen Certificate – Common Units

- Attributes of Common A Units, Common B Units, Common C Units and Preferred
Units



ENERCAPITA ENERGY L.P.

FOURTH AMENDED AND RESTATED LIMITED PARTNERSHIP AGREEMENT

THIS AGREEMENT is amended and restated as of the 14th[] day of August,[], 201924 ("Effective
Date").

BETWEEN:

ENERCAPITA ENERGY GP LTD., a corporation incorporated under
the laws of the Province of Alberta, having its office in Calgary, Alberta

(hereinafter called the "General Partner")

– and –

ENERCAPITA ENERGY TRUST, an unincorporated trust established
pursuant to the laws of the Province of Alberta

(hereinafter called the "Trust")

– and –

EACH PARTY who from time to time is admitted as a limited partner
in Enercapita Energy L.P. in accordance with the terms of this
Agreement

(hereinafter individually called a "Limited Partner" and collectively,
the "Limited Partners")

RECITALS

WHEREAS on February 27, 2014, the Partnership was formed pursuant to the Original Limited
Partnership Agreement;

AND WHEREAS it is intended that the Partnership will raise capital, both debt and equity,
through borrowing activities and through the issuance of Units for the purposes of enabling the
Partnership to pursue, carry-on and be engaged in the Partnership's Business;

AND WHEREAS the Original Limited Partnership Agreement was amended and restated on
June 27, 2014 in order to make certain amendments as arewere necessary or desirable for correcting
certain typographical mistakes and correcting and rectifying certain inconsistent provisions and errors;

AND WHEREAS the General Partner further amended and restated this agreement on
May 11, 2015 in order to make certain amendments to create additional classes of preferred units to be
held by Enercapita Energy Trust, to allow the Partnership to raise additional capital at prevailing market
rates and to allow the holding of units in the Book-Entry System;
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AND WHEREAS the General Partner, concurrently with the execution of the Aamended and
Rrestated Llimited Ppartnership Aagreement on May 11, 2015, re-designated the issued and outstanding
"Preferred C Units" of the Partnership issued to Enercapita Energy Trust as "Preferred C1 Units";

AND WHEREAS the General Partner, with the approval of each class of Units by Special
Resolution, wishes to further amended and restated this agreement on August 14, 2019 in order to, among
other things, make certain amendments to the distribution entitlements of such Units and the rights of
redemption by the Partnership, to provide for the suspension of redemption rights as an extraordinary
measure and amend the maturity date of the Redemption Notes (the "2019 Partnership Agreement");

AND WHEREAS the General Partner, with the approval of each class of Units by Special
Resolution, wishes to further amend and restate this agreement on [], 2024 in order to, among other
things, make certain amendments to the rights of redemption by the Partnership and to remove the
entitlement to a preferred return with respect to distributions and upon liquidation, dissolution or winding
up of the Partnership;

NOW THEREFORE THIS AGREEMENT WITNESSES THAT, in consideration of the
premises and the mutual and respective covenants and agreements contained herein, and for other good
and valuable consideration (the receipt and sufficiency of which is hereby acknowledged by each of the
parties), the parties agree as follows:

ARTICLE 1
INTERPRETATION

1.1 Defined Terms

In addition to the words and phrases defined elsewhere herein, for the purposes of this Agreement, unless
the context otherwise requires, the following terms shall have the following meanings:

"Act" means the Partnership Act (Alberta);

"Additional Financing" has the meaning ascribed thereto in Section 7.1;

"Agreement", "hereto", "herein", "hereof", "hereby", "hereunder" and similar expressions refer to this
fourth amended and restated limited partnership agreement dated August 14[], 201924, as the same
may be amended, supplemented, restated or amended and restated from time to time, including the
Schedules hereto, and, except where the context otherwise requires, does not refer to any particular
Article, Section or other portion hereof or thereof;

"Asset Value" means, with respect to the Partnership on any particular valuation date, the market value
on the valuation date of the Partnership Property as determined by the General Partner;

"Auditors" means the firm of chartered accountants as may be appointed as the auditors of the
Partnership from time to time in accordance with the provisions hereof;

"Book-Entry System" means the record-entry securities transfer and pledge system known, as of the
date hereof, by such name, which is administered by CDS in accordance with the operating rules and
procedures of the trade, clearing and settlement service of CDS in force from time to time, or any
successor system which CDS may offer from time to time;

"Business" means the business of engaging in the exploration, acquisition, development and production
of petroleum and natural gas in western Canada and investing in assets that have demonstrated an ability
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to generate sustainable cash flow. The Partnership will invest for the purpose of exercising, or seeking to
exercise, control of assets or will, through the General Partner, participate actively in the management of
the businesses or assets in which it invests. The Partnership may, but is not obliged to, make some or all
of its investments through intermediary vehicles, such as EEL;

"Business Day" means any day other than a Saturday, Sunday, a statutory holiday in the Province of
Alberta or a day on which the principal chartered banks located at Calgary, Alberta are not generally
open for the transaction of commercial business;

"Capital Account Balances" has the meaning ascribed thereto in Section 4.4;

"Capital Contribution" of a Partner means the total amount of money or fair market value of the
consideration paid, given or otherwise contributed to the Partnership by such Partner in respect of Units
acquired by such Partner;

"Cash Amount" has the meaning ascribed thereto in Section 6.5(a)(i);

"Cash Flow Available for Distribution" means, for a particular Distribution Period, an amount
calculated as follows:

(i) the revenue of EEL;

(ii) plus/minus hedging gains/losses of EEL;

(iii) minus the sum of: (i) royalties of EEL; (ii) transportation expenses of EEL; (iii) operating
expenses of EEL; (iv) general and administrative expenses of the Trust, the Partnership
and EEL; (v) interest expenses of EEL (other than interest payable by EEL to the
Partnership); (vi) taxes of EEL; (vii) non-discretionary principal repayments on
indebtedness by EEL; and (viii) 25% of annualized non-discretionary capital
expenditures of EEL, including production replacement capital, reservoir and decline
maintenance capital, facility and pipeline maintenance capital and asset requirement
obligation costs.

"CDS" means CDS Clearing and Depository Services Inc., or a successor thereof;

"CDS Participant" means an investment dealer, bank, trust company, other financial institution or other
person who, directly or indirectly, from time to time, effects book-based transfers with CDS and pledges
of securities deposited with CDS;

"Certificate" means the certificate of limited partnership for the Partnership to be filed under the Act
and, where the context requires, all amendments thereto and renewals, replacements or restatements
thereof;

"Common A Unit" means a common A unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Common A Unitholder" means a person whose name appears on the Register as a holder of Common
A Units;

"Common B Selling Group" has the meaning ascribed thereto in Section 3.20(a);



- 4 -

"Common B Unit" means a common B unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Common B Unitholder" means a person whose name appears on the Register as a holder of Common
B Units;

"Common C Unit" means a common C unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Common C Unitholder" means a person whose name appears on the Register as a holder of Common
C Units;

"Common Units" means, collectively, the Common A Units, Common B Units and Common C Units;

"Declaration of Trust" means the amended and restated declaration of trust for Enercapita Energy Trust
dated August 14, 2019 among the trustees thereof, the settlor, and each person who is or becomes a
holder of units issued by Enercapita Energy Trust, as the same may be amended, supplemented, restated
or amended and restated from time to time;

"Debt" of any person means (i) all indebtedness of such person for borrowed money, including
borrowings of commodities, bankers' acceptances, letters of credit or letters of guarantee, (ii) all
indebtedness of such person for the deferred purchase price of property or services evidenced by a note,
bond, debenture or other evidence of debt, (iii) all indebtedness created or arising under any conditional
sale or other title retention agreement with respect to property acquired by such person, (iv) all current
liabilities of such person evidenced by a note, bond, debenture or other evidence of debt, (v) all
obligations under leases that have been or should be, in accordance with applicable accounting rules,
recorded as capital leases in respect of which such Pperson is liable as lessee; and (vi) all obligations
guaranteed by such Pperson;

"Declaration of Trust" means the fourth amended and restated declaration of trust for Enercapita
Energy Trust dated [], 2024 among the trustees thereof, the settlor, and each person who is or becomes
a holder of units issued by Enercapita Energy Trust, as the same may be amended, supplemented,
restated or amended and restated from time to time;

"Depositary" has the meaning ascribed thereto in Section 3.8;

"Distributable Cash" has the meaning ascribed thereto in Section 5.3;

"Distribution Amount" has the meaning ascribed thereto in Section 5.4(a)(ii);

"Distribution Payment Date" means, unless otherwise determined in the discretion of the General
Partner, the 45th day which immediately follows a Distribution Period; and also refers to such other dates
as may be hereafter determined from time to time by the General Partner;

"Distribution Period" means each three month period ending March 31, June 30, September 30 and
December 31 in each calendar year, or such other periods as may be hereafter determined from time to
time by the General Partner;
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"Distribution Record Date" means the last Business Day in each Distribution Period or such other date
as may be hereafter determined from time to time by the General Partner;

"Drag-Along Holder" means a holder of Common Units to whom a Drag-Along Notice is given
pursuant to Section 3.21;

"Drag-Along Notice" has the meaning ascribed thereto in Section 3.21(b);

"Drag-Along Rights" means, collectively, the rights of a Common B Selling Group to require all
Common A Unitholder, Common C Unitholders and, if applicable, all other Common B Unitholders to
Transfer their Common Units to a Third Party Purchaser as provided in Section 3.21;

"Drag-Along Units" has the meaning ascribed thereto Section 3.21(a);

"EEL" means Enercapita Energy Ltd.;

"Effective Date" has the meaning as set forth in the preamble;

"Effective Removal Date" has the meaning ascribed thereto in Section 9.3;

"Encumbrance" means any mortgage, charge, pledge, hypothecation, security interest, assignment,
encumbrance, lien (statutory or otherwise), title retention agreement or arrangement, restrictive covenant
and any other encumbrances of any nature or any other arrangement or condition that in substance
secures payment or performance of an obligation;

"Equivalent Entitlement" means securities of any kind issued by the Partnership convertible into or
exchangeable for Common C Units or options, warrants or other rights to purchase or subscribe for or
securities convertible into or exchangeable for Common C Units.

"Event of Dissolution" has the meaning ascribed thereto in Section 12.1;

"Financing" means any credit facility granted or extended to, or any investment by way of debt (or the
purchase of debt) in, the Partnership whereby or pursuant to which money, credit or other financial
accommodation has been or may be provided, made available or extended to the Partnership by way of
borrowed money, the purchase of debt instruments or securities, bankers acceptances, letters of credit,
overdraft or other forms of credit and financial accommodation, and includes any and all trust deeds,
indentures, mortgages, bonds or debentures (whether issued and delivered as security or sold to a
purchaser), security agreements and other deeds, instruments or documents in respect thereof;

"Fiscal Year" has the meaning ascribed thereto in Section 2.6;

"General Partner" means Enercapita Energy GP Ltd., a corporation incorporated under the laws of the
Province of Alberta, any of its successors and any successor general partner appointed in accordance
with this Agreement;

"General Partner Default" has the meaning ascribed thereto in Section 9.3;

"Income Tax Act" means the Income Tax Act (Canada) and the regulations thereunder, as amended from
time to time;

"Indemnitee" has the meaning ascribed thereto in Section 2.13;
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"Interested Persons" has the meaning ascribed thereto in Section 8.11;

"Internal Reorganization" means the sale, lease, exchange, transfer or other disposition of the assets of
a person (whether or not involving all or substantially all of the assets of such person), in one transaction
or a series of connected transactions, as a result of which such person has substantially the same interest,
whether direct or indirect, in such assets that it had prior to such transaction or series of connected
transactions and, for greater certainty, may include an amalgamation, arrangement or merger of such
person and its affiliates with any other entities;

"Limited Partners" means, collectively, each of those persons from time to time admitted to the
Partnership as additional limited partners as herein provided;

"Listed Securities" has the meaning ascribed thereo in Section 6.6(a);

"Management" means the officers and directors of the General Partner;

"market price" has the meaning ascribed thereo in Section 6.6(b);

"Net Income" or "Net Loss" for a period of the Partnership means the net income or net loss, as the case
may be, of the Partnership for that period as reported in the financial statements of the Partnership; and
for income tax purposes, means the income or loss of the Partnership determined under all applicable
income tax statutes and regulations after applying the following principles, subject to a determination by
the General Partner that such an application generally would not be in the best interest of the Limited
Partners:

(i) deductions in arriving at income will be taken at the earliest time and to the maximum
extent permitted by applicable income tax statutes and regulations; and

(ii) the recognition of income will be deferred to the maximum extent permitted by
applicable income tax statutes and regulations;

"Notice" has the meaning ascribed thereto in Section 15.1(a);

"Offered Units" has the meaning ascribed thereto in Section 3.20(a);

"Ordinary Resolution" means:

(i) a resolution passed by more than 50% of the votes cast by those Unitholders who were
entitled to and did vote on such resolution, whether cast in person or by proxy, at a
meeting of Unitholders, at which a quorum was present, called (at least in part) for the
purpose of approving such resolution; or

(ii) a resolution approved in writing, in one or more counterparts, by Unitholders carrying
more than 50% of the votes represented by those entitled to be voted on such resolution;

"Original Limited Partnership Agreement" means the limited partnership agreement dated February
27, 2014 forming the Partnership under the Partnership Act (Alberta);

"Outgoing General Partner" has the meaning ascribed thereto in Section 9.4;
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"Partners" means, collectively, the Limited Partners and the General Partner, and "Partner" means any
one of them, as applicable in the context;

"Partnership" means Enercapita Energy L.P., the limited partnership formed pursuant to this Agreement
and by the filing of the Certificate;

"Partnership Property", at any time, means all of the money, properties, securities and other assets of
any nature or kind whatsoever as are, at such time, held by the Partnership or by the General Partner on
behalf of the Partnership, and any reference to "property" or "property of the Partnership" or "assets"
or "assets of the Partnership" includes, in each case, the Partnership Property;

"person" includes an individual, corporation, limited partnership, general partnership, joint stock
company, limited liability company, joint venture, society, syndicate, association, company, trust, bank,
trust company, pension fund, labour union, business trust and other organization, whether or not a legal
entity, and government and agency or political subdivision thereof;

"Preferred A Unit" means a preferred A unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Preferred A1 Unit" means a preferred A1 unit of the Partnership issued from time to time in
accordance with this Agreement and having the rights, privileges, limitations, restrictions and conditions
set out in this Agreement;

"Preferred B Unit" means a preferred B unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Preferred B1 Unit" means a preferred B1 unit of the Partnership issued from time to time in
accordance with this Agreement and having the rights, privileges, limitations, restrictions and conditions
set out in this Agreement;

"Preferred C Unit" means a preferred C unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Preferred C1 Unit" means a preferred C1 unit of the Partnership issued from time to time in
accordance with this Agreement and having the rights, privileges, limitations, restrictions and conditions
set out in this Agreement;

"Preferred D Unit" means a preferred D unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Preferred D1 Unit" means a preferred D1 unit of the Partnership issued from time to time in
accordance with this Agreement and having the rights, privileges, limitations, restrictions and conditions
set out in this Agreement;

"Preferred E Unit" means a preferred E unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;
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"Preferred E1 Unit" means a preferred E1 unit of the Partnership issued from time to time in accordance
with this Agreement and having the rights, privileges, limitations, restrictions and conditions set out in
this Agreement;

"Preferred Unitholder" means the holder of a Preferred Unit as indicated on the Register;

"Preferred Return" means a cumulative distribution per Distribution Period equal to the lesser of: (A)
the Specified Rate per Preferred Unit; and (B) the Cash Flow Available for Distribution for such
Distribution Period divided by the aggregate number of Preferred Units issued and outstanding as of the
Distribution Record Date for such Distribution Period.

In the event that a Preferred Unit was not issued and outstanding on each day within such Distribution
Period then the Preferred Return in respect of such Preferred Unit shall be adjusted to be the product
obtained when (i) the number of days in the Distribution Period during which such Preferred Unit was
issued and outstanding, is divided by (ii) the total number of days in the Distribution Period.

"Preferred Units" means collectively, the Preferred A Units, the Preferred A1 Units, the Preferred B
Units, the Preferred B1 Units, the Preferred C Units, the Preferred C1 Units, the Preferred D Units, the
Preferred D1 Units, the Preferred E Units, and the Preferred E1 Units (including, for greater certainty,
any series of the foregoing) and any other classes or series of Units created by the General Partner and
designated as a "Preferred Unit";

"Preferred Unitholder" means the holder of a Preferred Unit as indicated on the Register;

"Principal Market" has the meaning ascribed thereto in Section 6.6(a);

"Proportionate Interest" means:

(i) with respect to any exercise of Tag-Along Rights by a Tag-Along Holder in respect of
Common A Units, Common B Units or Common C Units, as applicable, the number of
Common A Units, Common B Units or Common C Units of such Tag-Along Holder for
which the Tag-Along Holder may exercise its Tag-Along Rights pursuant to Section
3.20; and

(ii) with respect to any exercise of Drag-Along Rights against a Drag-Along Holder in
respect of Common A Units, Common B Units or Common C Units, as applicable, the
number of Common A Units, Common B Units or Common C Units of such Drag-Along
Holder for which the Common B Selling Group may exercise its Drag-Along Rights
pursuant to Section 3.21,

which number shall be determined by multiplying the number of Common A Units, Common B Units or
Common C Units, as applicable, then held by the Tag-Along Holder (in the case of an exercise of
Tag-Along Rights) or the Drag-Along Holder (in the case of an exercise of Drag-Along Rights) by a
fraction, (A) the numerator of which is the total number of Offered Units, and (B) the denominator of
which is the total number of Common B Units then held by the Common B Selling Group;

"Redemption Note Interest Rate" means the yield to maturity on marketable bonds of the same
maturity as the applicable Redemption Note issued by the Government of Canada in Canadian Dollars,
based on the mid-market closing yields of such bonds as published by the Bank of Canada on the
issuance date of the Redemption Note.
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"Redemption Notes" means, with respect to a redemption of Preferred Units as provided herein,
promissory notes issued in series, or otherwise, by the Partnership, which may be issued pursuant to a
note indenture or otherwise, and issued to holders of Redemption Units in principal amounts equal to all
or a portion of the Redemption Price of the Preferred Units to be redeemed and having the following
terms and conditions:

(i) unsecured and bearing interest from and including the issue date of each such note at a
market rate determined by the General Partner at the time of issuance, based on the
advice of an independent financial advisorthe Redemption Note Interest Rate, with such
interest payable only at the maturity date of the note (with interest after as well as before
maturity, default and judgment at such rate);

(ii) subordinated and postponed to (1) all Senior Indebtedness (and which for greater
certainty may be subject to specific subordination and postponement agreements to be
entered into with holders of such Senior Indebtedness) and (2) all payments and other
obligations owed by the Partnership in respect of the Preferred Units, including
distribution entitlements and amounts payable on liquidation, dissolution or winding up
of the Partnership;

(iii) except as otherwise set forth herein, due and payable on or prior to the fifth anniversary
of the date of issuance, subject to earlier prepayment without premium or penalty; and

(iv) subject to such other customary terms and conditions as would be included in a note
indenture for short-term promissory notes of this kind, as may be approved by the
General Partner;

"Redemption Notice" has the meaning ascribed thereto in Section 6.3(a);

"Redemption Price" has the meaning ascribed thereto in Section 6.4;

"Redemption Units" has the meaning ascribed thereto in Section 6.1(a);

"Register" means the register of the Partners maintained pursuant to Section 3.10;

"Remainder Amount" has the meaning ascribed thereto in Section 6.5(a)(ii);

"reserves" means reasonable reserves which the General Partner determines are necessary or desirable to
withhold from any advance or distribution to Partners having regard to the current and anticipated cash
requirements of the Partnership, including for operating expenses, payments in respect of any Financing
or other commitments and obligations, and reserves to ensure compliance with the agreements to which
the Partnership is subject (including any Financing) and to ensure (unless otherwise determined by the
General Partner) that advances or distributions during any Fiscal Year are approximately the same and
not subject to seasonal fluctuation and do not exceed Distributable Cash in respect of such Fiscal Year;

"Senior Indebtedness" shall mean, at any time, all indebtedness, liabilities and obligations of the
Partnership which, by the terms of the instrument creating or evidencing the same, is not expressed to
rank in right of payment in subordination to or pari passu with the indebtedness evidenced by the
Redemption Notes or any of them;
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"Special Resolution" means:

(i) a resolution passed by more than 662/3% of the votes cast by those Unitholders who were
entitled to vote and did vote on such resolution, whether cast in person or by proxy, at a
meeting of Unitholders, at which a quorum was present, called (at least in part) for the
purpose of approving such resolution, or

(ii) a resolution approved in writing, in one or more counterparts, by Unitholders carrying
more than 662/3% of the votes represented by those entitled to be voted on such
resolution;

"Specified Rate" means:

(i) in respect of the Preferred A Units and Preferred A1 Units, $0.01;

(ii) in respect of the Preferred B Units and Preferred B1 Units, $0.0125;

(iii) in respect of the Preferred C Units and Preferred C1 Units, $0.015;

(iv) in respect of the Preferred D Units and Preferred D1 Units, $0.0175; and

(v) in respect of the Preferred E Units and Preferred E1 Units, $0.02;

"Tag-Along Holder" means a holder of Common Units to whom a Tag-Along Notice is required to be
given, and who is entitled to Tag-Along Rights, pursuant to Section 3.20;

"Tag-Along Notice" has the meaning ascribed thereto in Section 3.20(a);

"Tag-Along Rights" means, collectively, the rights of holders of Common Units to whom a Tag-Along
Notice is required to be given pursuant to Section 3.20 to participate in a sale of Common Units to a
Third Party Purchaser as provided in Section 3.20;

"Tag-Along Units" has the meaning ascribed thereto in Section 3.20(d);

"Third Party Offer" has the meaning ascribed thereto Section 3.21(a);

"Third Party Purchaser" has the meaning ascribed thereto in Section 3.20(a);

"Transfer" includes, in reference to any securities, (i) any transfer of such securities, directly or
indirectly, by operation of law, by court order, by judicial process, or by foreclosure, levy or attachment,
(ii) any sale, assignment, gift, donation, redemption, conversion or other disposition of such securities,
directly or indirectly, pursuant to an agreement, arrangement, instrument or understanding by which legal
title to or beneficial ownership of such securities passes from one person to another person or to the same
person in a different legal capacity, whether or not for value; and in each case any agreement to effect
any of the foregoing; and the words "Transferred", "Transferring" and similar words have
corresponding meanings;

"Transfer Agent" means the General Partner or such other person as is for the time being and from time
to time appointed by the General Partner to act on behalf of the Partnership as registrar and transfer agent
for the Units;
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"Transferee" has the meaning specified in Section 3.12(b)(i).

"Transferring Partner" has the meaning specified in Section 3.12(b)(i);

"Trust" means Enercapita Energy Trust, an unincorporated trust formed under the laws of the Province
of Alberta;

"Trust Annuitant" has the meaning ascribed thereto in Section 1.4;

"Trust Unitholders" has the meaning ascribed thereto in Section 1.4;

"Trustees" has the meaning ascribed thereto in Section 1.4;

"Unit Certificate" means a certificate, in the form approved by the General Partner, evidencing one or
more Units, issued and certified in accordance with the provisions hereof;

"Unitholder" means, at any time, a holder at that time of one or more Units, as shown on any of the
Registers and such holders are collectively called "Unitholders"; and

"Units" means Common A Units, Common B Units, Common C Units and/or Preferred Units, as the
context so requires; and "Unit" means a Common A Unit, a Common B Unit, Common C Unit and/or a
Preferred Unit, as the context so requires;.

"Unit Certificate" means a certificate, in the form attached to this Agreement or otherwise approved by
the General Partner, evidencing one or more Units, issued and certified in accordance with the
provisions hereof; and

"Unitholder" means, at any time, a holder at that time of one or more Units, as shown on any of the
Registers and such holders are collectively called "Unitholders".

1.2 Interpretation

In this Agreement:

(a) unless herein otherwise expressly provided or unless the context otherwise requires, words
importing the singular number include the plural, and vice-versa and words importing a gender
shall include the feminine, masculine and neuter genders; where the word "including" or
"includes" is used in this Agreement it means "including without limitation" or "includes without
limitation", respectively; any reference to any document shall include a reference to any
schedule, amendment or supplement thereto or any agreement in replacement thereof, all as
permitted under such document;

(b) all decisions, determinations, judgments, elections and actions (including any exercise of any
discretion) to be made by the General Partner, unless otherwise expressly provided herein and
subject to applicable laws, shall be made in the General Partner's sole discretion;

(c) a reference herein to any statute includes every regulation (and other similar ancillary instrument
having the force of law) made pursuant thereto, all amendments to the statute or to any such
regulation (or other similar ancillary instrument) in force from time to time, and any statute or
regulation (or other similar ancillary instrument) which supplements or supersedes such statute
or regulation (or other similar ancillary instrument); and a reference to any section or provision
of a statute or regulation (or other similar ancillary instrument) includes all amendments to such
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section or provision, as made from time to time, and all sections or provisions which supplement
or supersede such section or provision referred to herein;

(d) the division of this Agreement into Articles, Sections and Schedules, the provision of a Table of
Contents and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; unless something in the subject matter or
context is inconsistent therewith, references herein to Articles and Sections are to Articles and
Sections of this Agreement;

(e) except as otherwise set out herein, in the event that any day on which any amount is to be
determined or any other determination is to be made or any action is required to be taken
hereunder is not a Business Day, then such amount shall be determined, or such other
determination shall be made, or such action shall be required to be taken, at or before the
requisite time on the next succeeding day that is a Business Day, provided that in all cases
December 31 shall be the last day of the period where the period is to end on the 31st of
December (whether or not December 31 is a Business Day);

(f) the Schedules attached hereto are incorporated by reference herein and form an integral part of
this Agreement; and

(g) unless otherwise specified, all references herein to currency shall be references to currency of
Canada and all cash payments to be made by the Partnership hereunder (whether in respect of
distributions, redemptions, or otherwise) shall be paid in Canadian funds.

1.3 Withholding Rights

The Partnership and the General Partner will be entitled to deduct and withhold from any distribution or
consideration otherwise payable to Partners under this Agreement any amounts as the Partnership is
required or permitted to deduct and withhold with respect to such payment under the Income Tax Act or
any provision of provincial, state, local or foreign tax law, in each case as amended or superseded, or
would be permitted to withhold if an equal amount were remitted to the appropriate taxing authority. To
the extent that amounts are so withheld, the withheld amounts will be treated for all purposes as having
been paid to the holder of the securities in respect of which such deduction and withholding was made,
provided that the withheld amounts (or equivalent amounts, if applicable) are actually remitted to the
appropriate taxing authority. To the extent that the amount so required or permitted to be deducted or
withheld from any payment to a Partner exceeds the cash portion of the consideration otherwise payable
to the Partner, the Partnership and the General Partner is hereby authorized to sell or otherwise dispose of
such portion of the consideration as is necessary to provide sufficient funds to the Partnership or General
Partner, as applicable, to enable it to comply with the deduction or withholding requirement (or make
such permitted deduction) and the Partnership will notify the Partner and remit to the Partner any
unapplied balance of the net proceeds of such sale.

1.4 General Limitation on Liability

The parties hereto acknowledge that the trustees of the Trust (the "Trustees") are entering into this
Agreement solely in their capacity as trustees on behalf of Trust and the obligations of the Trust
hereunder shall not be personally binding upon the Trustees, the administrator of the Trust, any
beneficiaries of the Trust or holders of securities of Trust (collectively, "Trust Unitholders"), or any
annuitant, subscriber or beneficiary under a registered plan for purposes of the Income Tax Act, or any
other plan of which a Trust Unitholder is a trustee or carrier ("Trust Annuitant") and that any recourse
against the Trust, any Trustees, the administrator of the Trust, any Trust Unitholder or any Trust
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Annuitant in any manner in respect of any indebtedness, obligation or liability arising hereunder or
arising in connection herewith or from the matters to which this Agreement relates, if any, including
claims based on negligence or otherwise tortious behaviour, shall be limited to, and satisfied only out of,
the Trust Property (as defined in the Declaration of Trust).

ARTICLE 2
RELATIONSHIP BETWEEN PARTNERS

2.1 Formation and Term of Partnership

Pursuant to the Original Limited Partnership Agreement, the Partners associated themselves into and
agreed to form the Partnership as a limited partnership in accordance with the laws of the Province of
Alberta and the provisions of this Agreement. The Partnership was formed and commenced as of
February 27, 2014. The Partnership will exist until it is dissolved in accordance with this Agreement.

2.2 Name of Partnership

The Partnership shall carry on business under the name and style of "Enercapita Energy L.P.", or such
other name as the General Partner may determine from time to time.

2.3 Business of the Partnership

The Partnership is hereby permitted to carry on the Business in whatever jurisdictions the General
Partner so determines, subject to Section 2.4, and the Partnership may also carry on all other businesses
and activities ancillary or incidental to or related in any way to the Business, and derive income
therefrom with a view to making a profit. The Partnership shall have the power to do any and every act
and thing necessary, proper, convenient or incidental to the business carried on thereby, as determined by
the General Partner. In addition, for so long as the Trust is a Limited Partner the Partnership may provide
financial assistance to the Trust and/or any subsidiaries of the Trust, and may take all actions and engage
in all activities ancillary thereto or in furtherance thereof.

2.4 Business in Other Jurisdictions

The Partnership will be permitted to carry on business in any jurisdiction the laws of which permit the
liability of the Limited Partners to be limited, upon compliance with such laws, substantially to the same
extent that such Limited Partners enjoy limited liability under the laws of the Province of Alberta, and
the General Partner shall take all steps that may be required by the laws of that jurisdiction for the
Limited Partners to benefit from such limited liability.

2.5 Principal Place of Business

The principal place of business and the head office of the Partnership and the General Partner shall be
located at Calgary, Alberta, or such other place of business as determined by the General Partner from
time to time.

2.6 Fiscal Year

The fiscal year end of the Partnership for tax and financial reporting purposes will be December 31 in
each calendar year or such other date as the General Partner may determine from time to time ("Fiscal
Year"), provided that the General Partner has obtained any necessary consents from applicable taxation
authorities.
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2.7 Representations, Warranties and Covenants of the General Partner

(a) The General Partner represents, warrants, covenants and agrees with each other Limited Partner
that:

(i) it is and will continue to be a corporation incorporated and organized and validly
subsisting under the laws of its jurisdiction of incorporation or formation;

(ii) it will obtain and maintain all registrations, licenses and permits necessary for the
conduct of the Business in all jurisdictions where the activities of the Partnership require
such registration, licenses or permits;

(iii) it has and will continue to have all necessary capacity and corporate authority to act as
the general partner of the Partnership and to perform its obligations under this
Agreement, and that such obligations do not and will not conflict with or breach its
articles of incorporation or by-laws;

(iv) this Agreement constitutes a valid and binding obligation of the General Partner,
enforceable against it in accordance with the terms of this Agreement;

(v) it is not a "non-Canadian" within the meaning of the Investment Canada Act (Canada);

(vi) it is a person "resident in Canada" and is not a taxpayer an interest in which is a "tax
shelter investment" within the meaning of the Income Tax Act;

(vii) it will devote, to the conduct of the business and affairs of the Partnership, such time as
may be reasonably required for the proper management of the business and affairs of the
Partnership; and

(viii) it will, in the conduct of the business and affairs of the Partnership, diligently enforce the
rights of the Partnership pursuant to the terms and provisions of any instrument or
document on behalf of and in the name of the Partnership from time to time as may be
reasonably determined by the General Partner to be in the best interests of the
Partnership.

(b) The representations, warranties and covenants contained in this Section 2.7 will survive the
execution and delivery of this Agreement, and the General Partner covenants and agrees to
ensure that each representation and warranty made by it pursuant to this Section 2.7 shall remain
true for so long as it remains the general partner of the Partnership.

2.8 Representations, Warranties and Covenants of the Limited Partners

(a) Each of the Limited Partners severally represents, warrants, covenants and agrees with each other
Partner that such Limited Partner:

(i) is acting as a principal;

(ii) if an individual, has the capacity and competence to execute, deliver and perform, and be
bound by, this Agreement and all other agreements and instruments contemplated hereby
and to take all actions required pursuant hereto, and this Agreement constitutes a valid
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and binding obligation of the Limited Partner enforceable against it in accordance with
its terms;

(iii) if not an individual, has the legal capacity to authorize, execute, deliver and perform, and
be bound by, this Agreement and all other agreements and instruments contemplated
hereby and to take all actions required pursuant hereto, and this Agreement constitutes a
valid and binding obligation of the Limited Partner enforceable against it in accordance
with its terms;

(iv) no authorization, consent or approval of, or filing with or notice to, any person is
required in connection with the execution, delivery or performance of this Agreement by
such Limited Partner, other than those that have been obtained;

(v) is not a "non-Canadian" under the Investment Canada Act (Canada) and, if not a
partnership, is a person "resident in Canada" within the meaning of the Income Tax Act;

(vi) is not a taxpayer an interest in which is a "tax shelter investment" within the meaning of
the Income Tax Act;

(vii) the investment by the Limited Partner in the Partnership is not a "tax shelter investment"
as defined in the Income Tax Act;

(viii) if a partnership, is a "Canadian partnership" within the meaning of the Income Tax Act;

(ix) shall not undertake any action that will cause the Partnership to be, or create a substantial
risk that the Partnership will be, a "SIFT Partnership" as defined in the Income Tax Act;
and

(x) has not used any funds to purchase its Units which are funds obtained or derived directly
or indirectly as a result of illegal activities.

(b) The representations, warranties and covenants set forth in this Section 2.8 will survive the
execution and delivery of this Agreement, and each Limited Partner covenants and agrees to
ensure that each representation and warranty made by it pursuant to this Section 2.8 shall remain
true so long as such person remains a Partner.

(c) If at any time any Limited Partner is or becomes a non-resident of Canada for the purposes of the
Income Tax Act, such Limited Partner covenants, agrees and undertakes that it will: (a)
immediately notify the General Partner that it is a non-resident of Canada for the purposes of the
Income Tax Act; and (b) within ten days (or such longer period of time as the General Partner
may permit), Transfer all of its Units to a person who is not a non-resident of Canada for the
purposes of the Income Tax Act or redeem all of its Units pursuant to Section 6.1(b). If any
Limited Partner fails to provide evidence satisfactory to the General Partner of its compliance
with this provision, the General Partner will be entitled, without any notice to the Limited
Partner, to Transfer such Limited Partner's Units to a person that is not a non-resident of Canada
for the purposes of the Income Tax Act and, in such an event, such Limited Partner will have the
right only to receive the net proceeds therefrom, if any.

2.9 Limitation on Authority of Limited Partners

(a) No Limited Partner, in its capacity as a limited partner, shall:
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(i) take part in the control or management of the business of the Partnership or exercise any
power in connection therewith;

(ii) transact any business on behalf of the Partnership or make any commitment on behalf of
or otherwise obligate or bind the Partnership;

(iii) other than by voting on a resolution of the Limited Partners with respect to a matter
specified herein to be subject to approval of the Limited Partners, execute any document
that binds or purports to bind the Partnership or any other Partner as such;

(iv) hold itself out as having the power or authority to bind the Partnership or any other
Partner as such;

(v) have any authority to act for or undertake any obligation or responsibility on behalf of
any other Partner or the Partnership;

(vi) bring any action for partition or sale or otherwise in connection with the Partnership, or
any interest in any property of the Partnership, whether real or personal, tangible or
intangible;

(vii) compel or seek a partition, judicial or otherwise, of any of the assets of the Partnership
distributed or to be distributed to the Partners in kind in accordance with this Agreement;
or

(viii) take any action that will jeopardize or eliminate the status of the Partnership as a limited
partnership.

(b) For further certainty and notwithstanding the foregoing, neither the General Partner nor a
delegatee thereof, in respect of its ownership of Units (if any), shall be subject to the restrictions
that otherwise apply to Limited Partners.

2.10 Unlimited Liability of General Partner

The General Partner will have unlimited liability to third parties for the debts, liabilities and obligations
of the Partnership.

2.11 Limited Liability of Limited Partners

(a) Subject to the provisions of the Act and similar legislation in other jurisdictions, the liability of
each Limited Partner for the debts, liabilities and obligations of the Partnership shall be limited
to the amount of capital contributed by or agreed to be contributed by such Limited Partner to the
Partnership plus its share of any undistributed income of the Partnership.

(b) No Partner, solely in its capacity as a limited partner, shall be responsible for any losses of any
other Partner. No Limited Partner owes to any other Limited Partner or to the General Partner
any fiduciary or other duty of good faith which might otherwise be imposed upon him as a
partner by the common law pertaining to partnerships or by any legislation relating thereto.

2.12 Indemnity in Favour of Partnership

The General Partner will indemnify and hold harmless the Partnership and Limited Partners, and each of
them, from and against any and all costs, damages, liabilities, expenses or losses suffered or incurred by
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the Partnership or the Limited Partners that results from or arises out of the fraud, wilful misconduct or
gross negligence on the part of the General Partner.

2.13 Indemnity in Favour of General Partner

(a) To the fullest extent permitted by law, but subject to the limitations expressly provided in this
Agreement, (A) the General Partner, any former General Partner, and any person who is or was
an affiliate of the General Partner or any former General Partner, (B) any person who is or was
an officer, director or employee of the General Partner, any former General Partner or any of
their respective affiliates, and (C) any person who is or was serving at the request of the General
Partner, any former General Partner or any of their respective affiliates as a director, officer,
employee, partner, agent or trustee of another person (collectively, an "Indemnitee"), shall be
indemnified and held harmless by the Partnership from and against any and all costs, damages,
liabilities (joint or several), expenses (including legal fees and expenses on a full indemnity
basis), losses, judgments, fines, settlements and other amounts arising from any and all claims,
demands, actions, suits or proceedings, whether civil, criminal, administrative or investigative, in
which any Indemnitee may be involved, or is threatened to be involved, as a party or otherwise,
by reason of its current or former status as:

(i) the General Partner, a former General Partner or any of their respective affiliates; or

(ii) an officer, director or employee of the General Partner, any former General Partner or
any of their respective affiliates; or

(iii) a person serving at the request of the General Partner, any former General Partner or any
of their respective affiliates as a director, officer, employee, partner, agent or trustee of
another person,

provided, that (1) in each case the Indemnitee acted honestly and in good faith with respect to the
interests of the Partnership, and (2) in the case of a criminal or administrative action or
proceeding that is enforced by monetary penalty, the Indemnitee had reasonable grounds for
believing its conduct was lawful.

The termination of any action, suit or proceeding by judgment, order, settlement or conviction
will not create a presumption that the Indemnitee acted in a manner contrary to that specified
above. The foregoing indemnification may indemnify an Indemnitee for negligence. Any
indemnification pursuant to this Section 2.13 will be made only out of the assets of the
Partnership.

(b) To the fullest extent permitted by law, expenses (including legal fees and expenses on a full
indemnity basis) incurred by an Indemnitee in defending any claim, demand, action, suit or
proceeding will, from time to time, be advanced by the Partnership prior to the final disposition
of any claim, demand, action, suit or proceeding upon receipt by the Partnership of an
undertaking by or on behalf of the Indemnitee to repay that amount if it is determined by a court
of competent jurisdiction that the Indemnitee is not entitled to be indemnified as authorized in
this Section 2.13.

(c) The indemnification provided by this Section 2.13 will be in addition to any other rights to which
an Indemnitee may be entitled under any agreement, pursuant to any resolution of the Partners, as
a matter of law or otherwise.
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(d) The Partnership may purchase and maintain (or reimburse the General Partner or its affiliates for
the cost of) insurance, on behalf of those persons as the General Partner determines, against any
liability that may be asserted against or expense that may be incurred by that person in
connection with the Partnership's activities, whether or not the Partnership would have the power
to indemnify those persons against those liabilities under the provisions of this Agreement.

(e) The rights of indemnification provided for in this Section 2.13 shall be enforceable directly by
each Indemnitee and in this respect the General Partner agrees to act as agent and trustee for the
Indemnitees as regards the covenants of indemnification by the Partnership given in favour of the
Indemnitees and the General Partner hereby accepts such appointment.

2.14 Compliance with Laws

Each Limited Partner will, on the request of the General Partner from time to time, promptly execute and
deliver any agreements, instruments or other documents considered by the General Partner to be
necessary or desirable to comply with any applicable law of any jurisdiction in which the Partnership
carries on business, for the continuation, operation and good standing of the Partnership.

2.15 Other Activities of Limited Partners

Limited Partners and their affiliates and associates may engage in businesses, ventures, investments and
activities which may be similar to or competitive with those in which the Partnership is or might be
engaged and, unless otherwise agreed in writing, those persons will not be required to offer or make
available to the Partnership any business, venture, investment or activity, or any opportunity with respect
thereto, that any of those persons may acquire or be engaged in for their own account.

ARTICLE 3
UNITS

3.1 Authorized Units

(a) The interests in the Partnership shall be represented and constituted by 13 classes of units
described and designated herein as "Common A Units", "Common B Units", "Common C Units",
"Preferred A Units", "Preferred A1 Units", "Preferred B Units", "Preferred B1 Units", "Preferred
C Units", "Preferred C1 Units", "Preferred D Units", "Preferred D1 Units", "Preferred E Units"
and "Preferred E1 Units", respectively, each divided into an unlimited number of series. The
Partnership is authorized to issue an unlimited number of Common Units and an unlimited
number of Preferred Units. Provided that the rights of the Limited Partners are not materially
prejudiced thereby, the General Partner shall have sole discretion in creating additional classes or
series of Units and determining the attributes that shall attach to such classes or series of Units
and whether any class of series of Units may or will be redesignated as a different class or series
of Units from time to time. Any class or series of Units created and authorized for the Partnership
and not set out above shall be shown from time to time in an amendment or amendment and
restatement to this Agreement pursuant to Article 13.

(b) Each holder of a Common A Unit shall be entitled to the rights and privileges and be subject to
the limitations, restrictions and conditions pertaining to the Common A Units as set out in this
Agreement, including those set forth in Schedule CA hereto, and the proportionate interest in the
Partnership of each holder of Common A Units, in relation to the aggregate interest of all holders
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of Common A Units, shall be determined by the number of Common A Units registered in the
name of such holder and recorded on the Register for the Common A Units.

(c) Each holder of a Common B Unit shall be entitled to the rights and privileges and be subject to
the limitations, restrictions and conditions pertaining to the Common B Units as set out in this
Agreement, including those set forth in Schedule CA hereto, and the proportionate interest in the
Partnership of each holder of Common B Units, in relation to the aggregate interest of all holders
of Common B Units, shall be determined by the number of Common B Units registered in the
name of such holder and recorded on the Register for the Common B Units.

(d) Each holder of a Common C Unit shall be entitled to the rights and privileges and be subject to
the limitations, restrictions and conditions pertaining to the Common C Units as set out in this
Agreement, including those set forth in Schedule CA hereto, and the proportionate interest in the
Partnership of each holder of Common C Units, in relation to the aggregate interest of all holders
of Common C Units, shall be determined by the number of Common C Units registered in the
name of such holder and recorded on the Register for the Common C Units.

(e) Each holder of a Preferred Unit shall be entitled to the rights and privileges and be subject to the
limitations, restrictions and conditions pertaining to the Preferred Units as set out in this
Agreement, including those set forth in Schedule CA hereto, and the proportionate interest in the
Partnership of each holder of Preferred Units of a particular class or series, in relation the
aggregate interest of all holders of such class or series of Preferred Units, shall be determined by
the number of Preferred Units registered in the name of such holder and recorded on the Register
for the Preferred Units.

3.2 Offering of Units; Additional Limited Partners

The General Partner is hereby authorized, in its discretion, to:

(a) raise capital for the Partnership by offering unallocated Units for sale and otherwise cause
additional Units to be issued by the Partnership, all at the times, to the persons, in the
jurisdictions, for the consideration and otherwise on the terms and conditions that the General
Partners determines, and to do all things it considers to be necessary or desirable in that regard;
and

(b) admit to the Partnership, in connection with any completed offering or other issuance of Units,
additional Limited Partners upon such terms and conditions as the General Partner may
determine. Where an additional Limited Partner is admitted to the Partnership the General
Partner shall cause the Certificate to be amended in accordance with the Act.

In connection with the foregoing, and without limitation to any other provision hereof, it is hereby
expressly agreed that the Partnership will have the power and capacity to, and the General Partner may
cause the Partnership to, issue Units in consideration for assets, services or other non-cash consideration
(including by way of incentive). In connection with any purchase or other acquisition of Units, the
purchaser or other acquirer will complete and execute such agreements, instruments and other documents
as the General Partner may require in connection with such purchase or other acquisition. Upon
completion of an issuance of Units, whether upon the acceptance by the General Partner of a subscription
for Units or otherwise, the General Partner will (i) will cause the name of the person to whom the Units
are issued to be entered on the Register and on the Certificate as a Limited Partner in respect of the Units
so issued and otherwise cause the Certificate to be amended in accordance with the Act, (ii) may deliver
to the Limited Partner a Unit Certificate in respect of the Units so issued, and (iii) as applicable, will file
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or amend, or cause to be filed or amended, such other instruments and documents as may be required by
law to be filed or amended as a result of the addition of a Limited Partner to the Partnership.

3.3 Issuances of Common B Units

Any issuance of Common B Units subsequent to the Common B Units issued pursuant to Section 4.3
hereof must be made, pro rata, to each of the then holders of Common B Units unless all such holders of
Common B Units consent.

3.4 Issuances of Common A Units, Common B Units and Preferred Units

In respect of any issuance of Units, other than the initial issuance of Units to the General Partner and the
initial Limited Partners pursuant to Sections 4.2 and 4.3 hereof, an equal number of Common Units and
Preferred Units of the Partnership shall be issued such that, for every ten Preferred Units issued by the
Partnership, the Partnership shall also issue ten Common Units in a combination of Common A Units and
Common B Units. The ratio of Common A Units to Common B Units shall be determined from time to
time by the General Partner in its sole discretion. Unless otherwise determined by the General Partner,
the Common Units shall be issued for nominal consideration.

3.5 Issuances of Common C Units

In respect of any issuance of Common B Units, other than the initial issuance of Common B Units to the
initial Limited Partners pursuant to Sections 4.3 hereof, the Partnership may, at the sole discretion of the
General Partner, issue a number of Common C Units or Equivalent Entitlements such that the aggregate
number of Common C Units issued or issuable pursuant to the Equivalent Entitlements does not exceed
10% of the number of Common B Units issued. For greater certainty, there is no obligation on the
Partnership to issue any Common C Units or any Equivalent Entitlements. Unless otherwise determined
by the General Partner, the Common C Units or Equivalent Entitlements, as applicable, shall be issued
for nominal consideration.

3.6 Withdrawal as a Limited Partner

A Limited Partner may withdraw from the Partnership only by Transferring its Units in accordance with
the provisions hereof, pursuant to a redemption of its Units in accordance with the provisions hereof, or
pursuant to a repurchase of its Units by the Partnership.

3.7 Registered Holder of Jointly Owned Units

In the case of Units jointly owned, only one person will be recorded on the Register in respect of each
such Unit unless the General Partner determines otherwise.

3.8 Use of Book-Entry System

The General Partner may, at any time that it so determines and without the necessity for any prior
approval by Limited Partners, commence utilization of the Book-Entry System with respect the Common
Units, Preferred Units or both, and thereupon the Units (whether Common Units, Preferred Units or both,
as the case may be) shall be represented in the form of one or more global unit certificates which shall be
registered in the name of, and deposited with, CDS or a nominee thereof (the "Depositary"), as custodian
of such global unit certificate. Beneficial interests in such global unit certificate will be represented only
through the Book-Entry System and transfers of Units between CDS Participants shall occur in
accordance with the Depositary's rules and procedures.
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Global unit certificate(s) shall be in such form as is from time to time authorized by the General Partner
and may be in English only and may be engraved, printed or lithographed, or partly in one form and
partly in another, as the General Partner may determine, and may have such letters, numbers or other
marks of identification and such legends or endorsements placed thereon as may be required hereunder,
or as may be necessary to comply with applicable laws, or as may be determined by the General Partner.
In connection with any removal, or request for removal, of any legend or endorsement on a global unit
certificate(s), the General Partner shall be entitled to require, among other things, such declarations and
such opinions, from appropriate persons, as it considers prudent or necessary.

3.9 Unit Certificates

At the sole discretion of the General Partner, the Partnership may issue certificates to evidence
ownership of Units, with respect to each class or series of Units held thereby while not held within the
Book-Entry System. If Unit certificates are issued then they shall be in such form as shall be approved
from time to time by the General Partner and shall be signed manually or electronically by the General
Partner.

With respect to each class or series of Units held thereby while not held within the Book-Entry System.
The General Partner shall issue to each Limited Partner, upon request, a Unit Certificate indicating that
the holder thereof is the owner of the number of Units set out thereon. Every Unit Certificate must be
signed by at least one officer or director of the General Partner. The validity of a Unit Certificate will not
be affected by the circumstance that a person whose signature is so affixed thereon is deceased or no
longer holds the office which he or she held when his or her signature in that office was authorized. If
any Unit Certificate is lost, mutilated, stolen or destroyed, the General Partner shall, upon request by a
Limited Partner, issue a replacement Unit Certificate to the Limited Partner upon receipt of evidence
satisfactory to the General Partner of such loss, mutilation, theft or destruction, and upon receiving such
indemnification (including an indemnity bond provided at the expense of the Limited Partner) as it deems
appropriate in the circumstances. The General Partner, upon request by a transferee (subject to the
Book-Entry System not being applicable to such Units), shall issue a new Unit Certificate for any Units
transferred. In the case of a transfer of less than all of the Units represented by a Unit Certificate, the
General Partner, upon request by the transferor, shall issue a new Unit Certificate for the balance of the
Units retained by the transferor.

Unit Certificates shall be in such form as is from time to time authorized by the General Partner, and may
bear such letters, numbers or other marks of identification and such legends or endorsements placed
thereon as may be required hereunder or as the General Partner may consider necessary or desirable to
comply with applicable law and the rules of any securities regulatory authority or marketplace, or as the
General Partner may otherwise determine. In connection with any removal, or request for removal, of any
legend or endorsement on the Unit Certificates the General Partner shall be entitled to require, among
other things, such declarations as to residency and such opinions, from appropriate persons (including
Limited Partners), as it considers necessary or desirable.

Until another form of Unit Certificate for the Common Units is authorized by the General Partner, the
form of Unit Certificate set forth in Schedule A is hereby approved as the Unit Certificate for the
Common Units.

Until another form of Unit Certificate for the Preferred Units is authorized by the General Partner, the
form of Unit Certificate set forth in Schedule B is hereby approved as the Unit Certificate for the
Preferred Units.
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3.10 Register and Other Records

(a) The General Partner will:

(i) maintain either directly or through an intermediary appointed by it a register (the
"Register") and will record therein the full names and addresses of the Partners, the
number of Units held by each Partner, whether each Partner is a limited or a general
partner, particulars of registration and transfer of Units, and any Encumbrance in respect
of any Unit (as permitted under this Agreement);

(ii) maintain and update the Register, the Certificate and such other records as may be
required by law; and

(iii) from time to time make on behalf of the Partnership all filings with any governmental
authority that are required to be made by the Partnership.

(b) Upon receipt of any notice in writing from any Partner requiring the updating of the Register or
the Certificate or any similar document or instrument or other filing under legislation similar to
the Act in other provinces and territories, the General Partner will prepare, file and record such
update in the Register, the Certificate or other document or instrument or other filing as it deems
necessary or appropriate.

(c) Registration of Units in the name of the person on the Register shall be conclusive evidence that
such person is the legal owner of Units.

3.11 Inspection of Register

Any Partner, or agent of a Partner duly authorized in writing, will have the right to inspect and take
extracts from the Register during normal business hours and upon payment of a reasonable fee to the
General Partner to obtain a copy of the Register not more than five Business Days after filing a written
request therefor with the General Partner at the registered office of the Partnership.

3.12 Restriction on Transfer of Units

(a) No Partner may Transfer any of the Units owned by it except to persons and in the manner
expressly permitted in this Agreement. Any attempted Transfer of Units made without
compliance with, or in violation of, this Agreement will be null and void, and the General Partner
will not approve any such Transfer of Units and will not register, or permit the registration of,
any such Transfer on the Register.

(b) No Unit may be Transferred except in conformity with the following provisions:

(i) A Partner wishing to Transfer any Units (the "Transferring Partner") must deliver to
the General Partner a transfer form (in form acceptable to the General Partner) duly
completed and executed by the Transferring Partner and the intended transferee of the
Units (the "Transferee"). The form of transfer must specify, inter alia, the number of
Units to be Transferred.

(ii) Units may not be Transferred to a person that is a "non-resident" of Canada within the
meaning of the Income Tax Act or that is a "tax shelter" within the meaning of the
Income Tax Act or an interest in which would be a "tax shelter investment" within the
meaning of the Income Tax Act, and the Transferee must deliver to the General Partner
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such instruments or other documents (including a statutory declaration of residency) as
the General Partner may require to evidence the foregoing.

(iii) Each Transferee must, unless already a party hereto, become a party to and must become
bound by this Agreement, and in connection therewith each Transferee must deliver to
the General Partner such instruments and other documents as the General Partner may
request, including a duly authorized and executed signed counterpart of this Agreement,
and no Transfer will be effective unless such instruments and other documents are
delivered.

(c) Where the Transferring Partner and the Transferee comply with all applicable provisions of this
Agreement, the General Partner is authorized to admit, and the Limited Partners shall be deemed
to consent to the admission of and will admit, the Transferee to the Partnership as a Limited
Partner, without further acts of the Partners. A Transferee who becomes a Limited Partner will be
subject to the obligations and be entitled to the rights of a Limited Partner under this Agreement
according to the class or series of Units of which it is Transferee.

(d) Notwithstanding anything herein contained, the General Partner may refuse to effect a Transfer if
it determines that, among other things, giving effect to such Transfer may adversely affect the
Partnership.

3.13 Liability on Transfer

Upon the Transfer of a Unit being recorded on the Register and the Transferee becoming a Limited
Partner, the Transferring Partner of the Unit will be relieved of any further liability in respect of the Unit
so Transferred that arises out of any matter occurring after the date on which the Transfer is recorded on
the Register. Such Transferring Partner will, however, continue to remain liable for any agreed
contribution to capital not yet paid, any contribution returned to such Transferring Partner by the
Partnership to the extent required in accordance with the provisions of the Act, any additional
contribution required to be made by such Transferring Partner to the extent required by operation of law,
or for any default prior to amendment of the Register as to any obligation to the Partnership of such
Transferring Partner under this Agreement in respect of the Unit so Transferred.

3.14 Encumbering of Units

Notwithstanding anything in this Agreement, at any time and from time to time any Partner may, upon
prior written notice thereof to the General Partner, grant an Encumbrance on any or all of the Units held
by it, directly or indirectly, to a person as security for any Debt of the Partner or any of its affiliates.

3.15 Fractional Units

Except with the prior consent of the General Partner, a Unit may not be divided or split into fractions
and, except with the prior consent of the General Partner, the Partnership will not accept any
subscriptions for or record any Transfer of any interest in less than a whole Unit. Subject to the
foregoing, fractional Units may be issued, assigned and entered in the Register, and shall have attached
thereto the rights, privileges, limitations, restrictions and conditions attaching to whole Units in the
proportion that they bear to a whole Unit.
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3.16 Insolvency or Bankruptcy

Where a person becomes entitled to a Unit on the insolvency or bankruptcy of a Partner, or otherwise by
operation of law, in addition to any requirements of Section 3.12 that may be applicable, such entitlement
will not be recognized or entered in the Register and no amendment to the Certificate will be made in
respect of such entitlement until such person:

(a) has produced evidence satisfactory to the General Partner of such entitlement;

(b) has agreed in writing to be bound by the terms of this Agreement and to assume the obligations
of the insolvent or bankrupt Partner under this Agreement and appoints the General Partner as
such person's agent and lawful attorney upon the terms contained in the form of assignment
prescribed by the General Partner and required to effect a Transfer of a Unit; and

(c) has delivered such other evidence, approvals, and consents in respect of such entitlement as the
General Partner may require and as may be required by law or by this Agreement.

3.17 Parties Not Bound to see to Trust or Equity

The General Partner will not be bound to take notice of or see to the execution of any trust (whether
express, implied or constructive), charge, pledge or equity to which any Unit or any interest therein is
subject, nor to ascertain or inquire whether any sale or assignment of any Unit or any interest therein by
any Partner is authorized according to the terms of any trust, charge or pledge, nor to recognize any
person as having any interest in the Unit except for the person recorded on the Register as the holder of
such Unit. The receipt of the person in whose name any Unit is recorded on the Register will be a
sufficient discharge for the payment, issuance or delivery of all monies, securities and other property
paid, issued or delivered in respect of such Unit and from all liability therefor.

3.18 General Partner May Acquire Additional Units

The General Partner, subject to approval by the Common B Unitholders by Special Resolution, may
subscribe for and acquire Units in addition to those acquired as referred to in Section 4.2, and in respect
of any of such holdings appropriate entries will be made on the Register.

3.19 General Partner as a holder of Units

If the General Partner is shown on the Register and the Certificate as a holder of Units, the General
Partner (irrespective of the fact that it is the general partner of the Partnership) will be entitled to all of
the same rights to which any other holder of those Units would be entitled, provided that the General
Partner will also have the rights, privileges and powers and will be subject to the limitations, restrictions,
conditions and liabilities as a general partner of the Partnership. The General Partner is required at all
times to own at least one Unit, but is not otherwise required to make any further Capital Contributions to
the Partnership.

3.20 Tag-Along Rights

(a) In the event that any Common B Unitholder or group of Common B Unitholders (such holder or
group of holders, the "Common B Selling Group") proposes to Transfer some or all of the
Common B Units ("Offered Units") then held by the Common B Selling Group to any person
dealing at arm's length with the Common B Selling Group ("Third Party Purchaser") pursuant
to a bona fide offer from the Third Party Purchaser to purchase the Offered Units (the "Third
Party Offer"), then the Common B Selling Group shall give written notice (a "Tag-Along
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Notice") to all other Common B Unitholders (if any) stating: (i) the number of Offered Units
proposed to be Transferred to the Third Party Purchaser; (ii) the proposed purchase price per
Offered Unit; (iii) the date on which the proposed Transfer is to occur; (iv) all other material
terms and conditions of the Third Party Offer; (v) that the Tag-Along Holder may exercise
Tag-Along Rights in accordance herewith; and (vi) contact information for the Common B
Selling Group to which notice of an exercise of Tag-Along Rights can be delivered.

(b) If the number of Offered Units proposed to be Transferred by the Common B Selling Group to
the Third Party Purchaser represents more than 50% of the Common B Units then outstanding,
then the Tag-Along Notice shall also be given to the Common A Unitholders and the Common C
Unitholders.

(c) The Tag-Along Notice shall be sent to the General Partner and to each Tag-Along Holder not
later than ten (10) Business Days before the date on which the proposed Transfer, pursuant to the
Third Party Offer, of the Offered Units is to occur.

(d) Each Tag-Along Holder may exercise its Tag-Along Rights by delivering to the Common B
Selling Group, not later than five (5) Business Days before the date on which the proposed
Transfer of the Offered Units is to occur, written notice stating that such Tag-Along Holder
wishes to sell a number of Common A Units, Common B Units or Common C Units, as
applicable, held by the Tag-Along Holder up to its Proportionate Interest (rounded down to the
nearest whole number) (the "Tag-Along Units") on the same terms and conditions (including
price per unit) offered to the Common B Selling Group pursuant to the Third Party Offer. Such
notice shall be accompanied or promptly followed by Unit Certificates, if any, representing the
Tag-Along Units to be sold by the Tag-Along Holder delivering the exercise notice and a form of
assignment prescribed by the General Partner appointing each member of the Common B Selling
Group as the Tag-Along Holder's true and lawful attorney and agent upon the terms contained
therein and authorizing the Common B Selling Group to effect (and the Common B Selling
Group shall act upon such authorization to effect) a Transfer of the Tag-Along Units on the same
terms and conditions (including price per unit) offered to the Common B Selling Group pursuant
to the Third-PartyThird Party Offer.

(e) The Common B Selling Group shall not complete any sale of Offered Units to the Third Party
Purchaser unless the Third Party Purchaser agrees to also purchase the Tag-Along Units from
each Tag-Along Holder who validly exercises its Tag-Along Rights in accordance with this
Section 3.20.

(f) For certainty, completion of any Transfer of Units to a Third Party Purchaser in accordance with
this Section 3.20 shall be subject to the requirements of Section 3.12.

(g) Notwithstanding the foregoing, a Common B Selling Group shall not be required to give a
Tag-Along Notice and otherwise comply with this Section 3.20 if the Common B Selling Group
exercises its Drag-Along Rights pursuant to Section 3.21.

3.21 Drag-Along Rights

(a) In the event that any Common B Selling Group proposes to Transfer its Offered Units to a Third
Party Purchaser pursuant to Third Party Offer, then notwithstanding Section 3.20:

(i) the Common B Selling Group shall have the right to require all Common A Unitholders
and Common C Unitholders to Transfer, in each case, to the Third Party Purchaser such
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number of Common A Units or Common C Units held by the Common A Unitholder or
Common C Unitholder, as applicable, as is equal to its Proportionate Interest (rounded
up to the nearest whole number); and

(ii) if the number of Offered Units proposed to be Transferred by the Common B Selling
Group to the Third Party Purchaser represents more than 50% of the Common B Units
then outstanding, the Common B Selling Group shall have the further right to require all
other Common B Unitholders (if any) to Transfer, in each case, to the Third Party
Purchaser such number of Common B Units held by the other Common B Unitholder as
is equal to its Proportionate Interest (rounded up to the nearest whole number),

(all such Common A Units, Common C Units and, as applicable, Common B Units required to be
sold, collectively, the "Drag AlongDrag-Along Units") on the same terms and conditions
(including price per unit) offered to the Common B Selling Group pursuant to the Third Party
Offer.

(b) The Common B Selling Group may exercise its Drag-Along Rights by giving written notice (the
"Drag-Along Notice") to the Common A Unitholders, Common C Unitholders and, if applicable,
other Common B Unitholders holding Drag-Along Units stating: (i) the number of Offered Units
proposed to be Transferred to the Third Party Purchaser; (ii) the proposed purchase price per
unit; (iii) the date on which the proposed Transfer is to occur; (iv) all other material terms and
conditions of the Third Party Offer; and (ivv) that the Common B Selling Group is exercising its
Drag-Along Rights in accordance herewith.

(c) The Drag-Along Notice shall be sent to the General Partner and to each Drag-Along Holder not
later than ten (10) Business Days before the date on which the proposed Transfer, pursuant to the
Third Party Offer, of the Offered Units and, pursuant to the exercise of the Drag-Along Rights in
connection therewith, the Drag-Along Units, is to occur.

(d) Upon the Drag-Along Notice being given, each Drag-Along Holder shall be obligated to accept
the Third Party Offer with respect to all Drag-Along Units held by them and to take all necessary
action to dispose of their entire right, title and interest in and to the Drag-Along Units to the
Third Party Purchaser on the same terms and conditions (including price per unit) offered to the
Common B Selling Group pursuant to the Third-PartyThird Party Offer, and in connection
therewith, upon the request of the Common B Selling Group and without cost or expense to the
Common B Selling Group, the General Partner or the Partnership, to execute and deliver all such
instruments of transfer and other documents and take all such other actions as may reasonably be
requested by the Common B Selling Group in order to validly effect and record the sale of all
such Drag-Along Units to the Third Party Purchaser in a timely fashion (including the exercise of
any voting rights or privileges attached to any Drag-Along Units to the extent necessary to
facilitate completion of the transaction). For this purpose, each Drag-Along Holder irrevocably
makes, constitutes and appoints each member of the Common B Selling Group as its true and
lawful attorney and agent, with full power of substitution, in its name, to accept the Third Party
Offer with respect to all Drag-Along Units held by it and execute and deliver all such instruments
of transfer and other documents and take all other actions in each case to give effect to such
acceptance, to establish a binding contract of purchase and sale between it and the Third Party
Purchaser with respect to all Drag-Along Units held by it, and to complete the purchase and sale
contemplated thereunder. Such appointment is irrevocable, is a power coupled with an interest,
and shall not be revoked by the insolvency, bankruptcy, death, incapacity, dissolution, liquidation
or other termination of the existence of any Drag-Along Holder.



- 27 -

(e) For certainty, completion of any Transfer of Units to a Third Party Purchaser in accordance with
this Section 3.21 shall be subject to the requirements of Section 3.12.

ARTICLE 4
CAPITAL CONTRIBUTIONS AND ACCOUNTS

4.1 Partnership Capital

The capital of the Partnership under the Act consists of the aggregate of all sums of money or other
property contributed by the Partners as Capital Contributions and not withdrawn or returned to them.

4.2 Capital Contribution by the General Partner

Pursuant to the Original Limited Partnership Agreement, the General Partner contributed one dollar
($1.00) to the capital of the Partnership concurrent with execution of the Original Limited Partnership
Agreement and was issued one Common A Unit of the Partnership.

4.3 Capital Contributions of the Founding Limited Partners

Pursuant to the Original Limited Partnership Agreement:

(a) Tisdale Family Trust, as a founding limited partner, contributed three dollars ($3.00) to the
capital of the Partnership concurrent with execution of the Original Limited Partnership
Agreement and was issued three (3) Common B Units of the Partnership.

(b) Hruska Family Trust, as a founding limited partner, contributed three dollars ($3.00) to the
capital of the Partnership concurrent with execution of the Original Limited Partnership
Agreement and was issued three (3) Common B Units of the Partnership.

(c) Each of J1 Trust, Lexbury Family Trust and Tooth Family Trust, as founding limited partners,
contributed one dollar ($1.00) to the capital of the Partnership concurrent with execution of the
Original Limited Partnership Agreement and was issued one (1) Common B Unit of the
Partnership.

4.4 Capital Accounts and Capital Account Balances

Each Partner (being the General Partner and each of the Limited Partners) shall have a separate capital
account maintained by the Partnership which will be credited with Capital Contributions by such Partner
and which will be debited with the amount of any Capital Contribution withdrawn or returned from time
to time by the Partnership to the Partner (such balances being the "Capital Account Balances"). The
interest of a Partner in the Partnership will not terminate by reason of a Partner having a negative or nil
balance in any accounts maintained on its behalf in the books of the Partnership, including any Capital
Account Balance. No Limited Partner shall be responsible for any losses of any other Limited Partner,
nor share in the allocation of income or loss attributable to the Units of any other Limited Partner. The
Partnership will not pay interest on any Capital Account Balance or Capital Contribution of a Partner.
Except as provided in this Agreement or the Act, no Limited Partner is required to pay interest to the
Partnership on any Capital Contribution returned to the Limited Partner or on any negative Capital
Account Balance.
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4.5 Current Accounts

A separate current account will be established and maintained in the accounting records of the
Partnership for each Partner, which account will be credited by the amount of any Net Income allocated
to such Partner and will be debited by the amount of any Net Loss allocated to the Partner and by the
amounts distributed to such Partner other than distributions as returns of capital.

4.6 Set-Off Against Unpaid Capital Contribution

The Partnership may set-off against and withhold from any amount that would otherwise be distributed to
a Limited Partner, any amount that may be due and owing to the Partnership on account of any unpaid
portion of a Capital Contribution of such Limited Partner or to eliminate a negative Capital Account
Balance.

4.7 Restriction on Withdrawals

No Partner will have any right to withdraw any amount or receive any distribution from the Partnership
except as expressly provided in this Agreement and as permitted by law. All Partners shall look solely to
the assets of the Partnership for the return of their respective capital or any other distributions. If assets
remaining after payment or discharge, or provision for payment or discharge, of the debts and liabilities
of the Partnership are insufficient to return the Capital Contributions or to make any other distribution to
the Partners, no Partner shall have any recourse against the personal assets of any other Partner for that
purpose, except in respect of any applicable obligations of the Partners pursuant to Sections 2.13, 2.14
and 2.15.

ARTICLE 5
ALLOCATIONS, DISTRIBUTIONS AND RELATED MATTERS

5.1 Allocation of Net Income and Net Loss

Subject to Section 5.2, the Net Income or Net Loss of the Partnership (as the case may be) for each Fiscal
Year, as well as its income or loss from a particular source or a source in a particular place, and its
capital gains and capital losses, shall each be allocated among the Limited Partners by the General
Partner in a manner consistent with the distribution provisions set out in this Article 5. In so allocating
Net Income or Net Loss, the General Partner shall act reasonably and fairly, taking into account the
amount, timing and underlying character or source (whether as income or capital) of the actual
distributions to each of the Partners with a view to ensuring that, over the term of the Partnership, each
Partner is allocated a portion of the Net Income or Net Loss that substantially corresponds to the amounts
that are and are anticipated to be distributed to that Partner.

5.2 General Partner Discretion in Allocation

The General Partner has the discretion, in allocating Net Income and Net Loss among Limited Partners,
to take into account revenue and expenses on a daily, incremental basis to give effect to an appropriate
allocation among Limited Partners after taking into consideration any matters that may be relevant.
Adjustments may be made in respect of revenue earned or expenses incurred prior to the time each
Limited Partner became a Limited Partner and adjustments may be made in respect of fees paid in years
prior to the year in which the Limited Partner became a Limited Partner. The General Partner shall also
have the discretion to allocate revenues and expenses among Limited Partners to take into account
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differences that may arise as a result of the acquisition or sale of Units at one or more different times in a
year or in different calendar years.

5.3 Distributable Cash

The "Distributable Cash" for, or in respect of, a Distribution Period shall be equal to (without
duplication):

(a) all cash or cash equivalents which are received by the Partnership for, or in respect of, such
Distribution Period, including amounts on account of interest, income, dividends, returns of
capital, amounts paid on debt held by the Partnership, capital gains, and such other amounts as
may be determined from time to time by the General Partner to be included in "Distributable
Cash" (which may include amounts taken, in the discretion of the General Partner, out of the
Partnership's reserves as well as amounts from the proceeds of any debt or equity financing by
the Partnership);

less the sum of:

(b) all amounts paid on account of expenses and liabilities for, or in respect of, such Distribution
Period as well as an amount for all expenses and liabilities of the Partnership which, in the
opinion of the General Partner, may reasonably be considered to have accrued and become owing
in respect of, or which relate to, such Distribution Period or a prior Distribution Period if not
accrued in such prior period including, without limitation, any accrued liability in respect of
undeclared and accumulated distributions on the Preferred Units;

(c) all amounts which relate to the repayment, during the Distribution Period, of any amount
(principal or interest) in respect of any indebtedness of the Partnership;

(d) all cash amounts used during such Distribution Period for or in connection with loans, advances,
investments or other acquisitions of assets by the Partnership;

(e) the aggregate amount of all cash amounts used, or to be used, in respect of the redemption or
repurchase of Preferred Units and/or Common A Units called for redemption or repurchase;

(f) any amount, in addition to those amounts set forth in Sections 5.3(b) to 5.3(d) (inclusive), which
the General Partner may reasonably consider to be necessary to provide for (1) the payment of
any liabilities which have been or will be incurred by the Partnership to the extent that such
liabilities have not otherwise been taken into account in determining the Distributable Cash
hereunder, or (2) for pursuing any purpose or activity of the Partnership; and

(g) an amount, as determined in the discretion of the General Partner, for reasonable reserves (or
increases thereto) to be maintained in connection with the prudent operation of the Business of
the Partnership.

5.4 Distributions on Units

(a) Discretionary Distributions to Unitholders:

(i) Holders of Units shall be entitled to receive distributions if, as and when declared by the
General Partner.
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(ii) The General Partner, in respect of any Distribution Period, may in its discretion declare
payable to holders of Units of record as at the close of business on the Distribution
Record Date for such Distribution Period, all or any part of the Distributable Cash for
such Distribution Period (such aggregate amount as so declared being herein referred to
as the "Distribution Amount").

(b) Distribution Policy

(b) (i) Distribution Policy: All distributions of the Distribution Amount shall be made in accordance
with the following order of priority and, in all cases, without duplication:

(A) First, the General Partner will, to the extent possible based on the amount of the
Distribution Amount, pay to the Preferred Unitholders an amount equal to the
outstanding and accrued Preferred Return with respect to each such Preferred
Unit. If the Distribution Amount is not sufficient to pay all outstanding and
accrued Preferred Returns on all Preferred Units, then each Preferred Unit shall
receive an amount equal to such Preferred Unit's pro rata portion of the
Distribution Amount based on the outstanding and accrued Preferred Return
owed to such Preferred Unit relative to the aggregate outstanding and accrued
Preferred Returns owed to all Preferred Units.

(i) the holders of Preferred Units issued and outstanding on the Distribution Record Date for
a particular Distribution Period shall be entitled to an equal proportionate share of a
portion of the Distribution Amount determined by the General Partner, which share shall
be determined by dividing such amount determined by the General Partner by the
number of Preferred Units issued and outstanding as of the Distribution Record Date;
and

(ii) (B) Second, the remaining Distribution Amount shall be distributed to the holders of
Common A Units and Common B Units and Common C Units. Each Common A Unit,
Common B Unit and Common C Unit issued and outstanding on the Distribution Record
Date for a particular Distribution Period shall be entitled to an equal proportionate share
of the remaining Distribution Amount, which share shall be determined by dividing the
remaining Distribution Amount by the number of Common A Units, Common B Units
and Common C Units issued and outstanding as of the Distribution Record Date.

For greater certainty, the General Partner shall not make a distribution to holders of Common
Units pursuant to paragraph (ii) for so long as any Preferred Unit is issued and outstanding.

(c) Distribution Period: The distributions per Unit payable to holders of Units in respect of a
Distribution Period shall be paid in cash on or before the Distribution Payment Date which
immediately follows a Distribution Record Date attributable to such Distribution Period,
provided that if the Distribution Record Date is on or after October 1 in any calendar year then
the distributions payable to holders of Units in respect of such distributions for the Distribution
Period pertaining to such Distribution Record Date shall be due and payable as of 5:00 p.m.
(Calgary time) on December 31 in such year and shall be paid forthwith.

(d) Change of Distribution Period: The Distribution Period in respect of the Units may be changed
at any time, and from time to time, by the General Partner in its discretion and without notice to
the Unitholders.
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5.5 Record Date and Payment Date

For greater certainty, distributions that are paid after the end of any Fiscal Year, but that are payable on
or before the end of that Fiscal Year, will be deemed to be distributions with respect to that Fiscal Year
for purposes of this Agreement.

5.6 Manner of Payment

Distributions payable pursuant to Section 5.4 will be paid in cash by cheque or electronic funds transfer.
Any payment of cash by the General Partner to a Partner pursuant to this Agreement will be conclusively
deemed to have been made upon mailing of, in the case of payment by a cheque, upon the mailing of the
cheque in a postage pre-paid envelope,  addressed to the Partner at the Partner's last address appearing in
the Register,  unless such cheque is dishonoured upon presentment., or in the case of payment by an
electronic funds transfer, upon receipt by the Partnership of confirmation of completion of such
electronic funds transfer to the bank account of the Partner at its last bank account provided to the
Partnership by the Partner. Upon such payment, the General Partner will be discharged from all liability
to the Partner in respect of such payment; provided, however, that if such cheque is lost or destroyed
then, upon the presentation of evidence satisfactory to the General Partner of such loss or destruction,
together with such indemnity as the General Partner may reasonably require, the General Partner will
issue a replacement cheque to the Partner. Notwithstanding the foregoing, the General Partner, in lieu of
forwarding or, causing to be forwarded a cheque or completing an electronic funds transfer, may enter
into an agreement with a Partner providing for the payment to such Partner of amounts hereunder by
electronic funds transfer or by any other method at a place or places other than the place or places
specified herein. Any payment of any cash amount pursuant to such agreement will, notwithstanding any
other provision of this Agreement, be valid and binding on the General Partner, the Partnership and the
relevant Partner.

For greater certainty, the General Partner will not make any distribution if, as a result thereof, the assets
of the Partnership would be insufficient to discharge the liabilities of the Partnership. No holder of a Unit
will be entitled to recover by action or other legal process against the Partnership any distribution that is
represented by a cheque that has not been duly presented to the Partnership's bankers for payment or that
otherwise remains unclaimed for a period of two years from the date on which such distribution was
payable. Such payment, in such circumstances, will be deemed to have been forfeited to the Partnership.

5.7 Repayments and Lien

If any Limited Partner receives a distribution of Distributable Cash or otherwise receives monies from
the Partnership which exceed its entitlement hereunder, then that Limited Partner shall forthwith repay to
the Partnership such excess amount upon demand by the General Partner and, in the absence of such
repayment, the Partnership shall be entitled to deduct such excess amount from any subsequent
distribution from the Partnership to such Limited Partner. Further, where any Limited Partner is indebted
to the Partnership for any reason, the General Partner, on behalf of the Partnership, shall be entitled to
deduct such indebtedness in whole or in part from any distribution such Limited Partner would otherwise
be entitled to hereunder. In the event that a Limited Partner is indebted to the Partnership for any reason,
the Partnership shall have, without the necessity of any notice, demand, formality or act whatsoever, a
lien and security interest against and in respect of the Units and other securities of the Partnership (if
any) registered in the name of or beneficially owned by that Limited Partner and the Partnership shall be
entitled to take all actions, in accordance with law, to protect and enforce such lien or security interest.
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5.8 Set-Off

The Partnership may set off any of its obligations to make payment of distributions to any of the Limited
Partners against any liabilities or obligations of such Limited Partner to the Partnership, including those
pursuant to Section 5.7 above.

ARTICLE 6
REDEMPTION

6.1 Right of Redemption by the Partnership and by Holders of Units

(a) The Partnership is entitled at any time and from time to time, in accordance with the terms and
conditions set forth in this Article 6, to redeem all or any part of the issued and outstanding
Preferred Units, provided that any such redemption is made in accordance with Section 6.3(a).

(b) For so long as the Preferred Units are not a security that is an "exchange-traded security" or a
"foreign exchange-traded security" (as those terms are defined in National Instrument 21-101 of
the Canadian Securities Administrators), each Preferred Unitholder shall be entitled to require
the Partnership to redeem at any time and from time to time at the demand of the holder, in
accordance with the terms and conditions set forth in this Article 6, all or any part of the
Preferred Units registered in the name of the Preferred Unitholder.

(c) In the event that any Preferred Units are redeemed by the Partnership pursuant to Section 6.1(a)
or , any Common A Units that were issued in connection with the Preferred Units being
redeemed shall be retained by the former Preferred Unitholder.

(d) In the event that any Preferred Units are tendered for redemption by a Preferred Unitholder
pursuant to Section 6.1(b) (including for greater certainty, a redemption by the Trust), the
Partnership is entitled to also redeem any Common A Units that were issued in connection with
the Preferred Units being redeemed (including for greater certainty, Preferred Units that were
issued to the Trust in connection with the issuance by the Trust of preferred units of the Trust),
in accordance with the terms and conditions set forth in this Article 6. In the event that less than
all of the Preferred Units held by a Preferred Unitholder (and where the Preferred Unitholder is
the Trust, less than all of the Preferred Units that were issued to the Trust in connection with
subscriptions of preferred units of the Trust by a particular unitholder of the Trust) are redeemed
pursuant to Section 6.1(a) or 6.1(b), then the Partnership may redeem up to such number of
Common A Units that were issued in connection with such Preferred Units, which number shall
be determined by multiplying the number of Common A Units that were issued in connection
with the Preferred Units being redeemed by a fraction, (A) the numerator of which is the number
of Preferred Units held (or to be held) by such Preferred Unitholder (or a particular unitholder of
the Trust, as applicable) subsequent to the redemption; and (B) the denominator of which is the
number of Preferred Units held by such Preferred Unitholder (or a particular unitholder of the
Trust, as applicable) immediately prior to such redemption.

(e) (d) Any Preferred Units or Common A Units to be redeemed pursuant to Sections 6.1(a), 6.1(b)
and 6.1(c), are collectively referred to as the "Redemption Units").

6.2 Exercise of Redemption Right by holders of Preferred Units

(a) For a Preferred Unitholder to exercise its right to require redemption under this Article 6, a duly
completed and properly executed notice requiring the Partnership to redeem Preferred Units, in a
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form approved by the General Partner, shall be sent to the Partnership at the head office of the
Partnership or any of the principal offices of the Transfer Agent at which it has agreed to act as
registrar for the Preferred Units being redeemed, together with the Unit Certificate or Unit
Certificates, if any, representing the Redemption Units. No form or manner of completion or
execution shall be sufficient unless the same is in all respects satisfactory to the General Partner
and is accompanied by any further evidence that the General Partner may reasonably require with
respect to the identity, capacity or authority of the person giving such notice. The Partnership
shall pay the Redemption Price (as defined below) in respect of such Redemption Units accepted
for redemption within thirty (30) days after receipt of such notice.

(b) Upon the tender of Preferred Units of a Preferred Unitholder for redemption, the Preferred
Unitholder shall thereafter cease to have any rights with respect to the Preferred Units tendered
for redemption (including no right to receive distributions in respect of such Preferred Units
where such distributions are declared payable to Preferred Unitholders of record on a date which
is on or subsequent to the date upon which such Preferred Units of the Unitholder have been
tendered for redemption), other than to receive the Redemption Price (as defined herein) therefor,
and the right to receive any distributions thereon which have been declared payable to Preferred
Unitholders of record on a date which is prior to the date upon which such Preferred Units of the
Unitholder have been tendered for redemption. Preferred Units shall be considered to be tendered
for redemption on the date the Partnership has, to the satisfaction of the General Partner,
received the notice, Unit Certificates, if any, and all other required documents or evidence as
aforesaid.

(c) Notwithstanding Section 6.2(b), a Unitholder may advise the Partnership that such Unitholder
only wishes to receive cash in payment of the Redemption Price pursuant to Section 6.5(b). In
such event, only the Redemption Units which Redemption Price can be satisfied by the Cash
Amount determined as set forth in Section 6.5(b)(i) in respect of such calendar month will be
redeemed by the Partnership and the remainder of the Redemption Units that have not been
redeemed by the Partnership shall be deemed not to have been tendered for redemption by the
Unitholder. The Unitholder may request that the remainder of the Redemption Units that have
not been redeemed by the Partnership be automatically re-tendered for redemption each month
until all such Redemption Units have been redeemed for cash, or withdraw its request for
redemption with respect to such units.

6.3 Exercise of Redemption Right by the Partnership

(a) Subject to Sections 2.8(c) and 6.3(d), the Partnership's right to redeem Preferred Units pursuant
to 6.1(a) shall be exercised on a pro rata basis with respect to all holders of Preferred Units at
the time of such redemption.

(b) (a) For the Partnership to exercise its right to redeem all or any part of the issued and outstanding
Preferred Units or Common A Units under this Article 6, the Partnership shall, at least 21upon
the date specified by the Partnership for redemption (or such number of days before the date
specified for redemption (or at least 1 day before the date specified for redemption in the case of
a redemption of Common A Units in connection with a redemption by a Preferred Unitholder
pursuant to Section 6.1(b)), send by prepaid mail or personally deliver (or, with the consent of
any particular holder, otherwise deliver) as determined by the General Partner in its sole
discretion), send a notice in writing of the intention of the Partnership to redeem such
Redemption Units ("Redemption Notice") to each person who, at the record date for the
determination of Preferred Unitholders or Common A Unitholder entitled to receive notice (to be
a date no more than 10 days prior to the date of mailing or delivery of thespecified for
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Rredemption Notice), is a registered holder of the Redemption Units.  In the case of the mailing
of such Redemption Notice, it shall (subject to the consent of any particular holder referred to
above) be mailed by letter, postage prepaid, addressed to each such holder at the holder's address
as it appears on the records of the Partnership or in the event of the address of any such holder
not so appearing then to the last known address of such holder; provided, however, that
accidental failure or omission to give any such Redemption Notice to one or more of such
holders shall not affect the validity of such redemption. Such Redemption Notice shall set out the
Redemption Price, the date on which redemption is to take place, and if only a part of the
Preferred Units or Common A Units held by the person to whom the Redemption Notice is
addressed is to be redeemed, the number thereof so to be redeemed. On or within thirty (30) days
after the date so specified for redemption, the Partnership shall pay or cause to be paid to or to
the order of the holders of the Redemption Units the Redemption Price thereof on presentation
and surrender at the registered office of the Partnership or any other place designated in the
Redemption Notice of theand the Unit cCertificates representing the Redemption Units, if any,
shall be considered null, void and of no force and effect. Such notice required to be given in this
paragraph may be waived in writing by a registered holder of Redemption Units, and upon such
waiver the Partnership shall be relieved from the obligation of giving notice to such registered
holder.  If only a part of the Preferred Units or Common A Units, as applicable, represented by
any certificate are to be redeemed, a new certificate representing the balance of such Preferred
Units or Common A Units, as applicable, shall be issued to the holder thereof at the expense of
the Partnership upon presentation and surrender of the first mentioned certificate.

(c) (b) From and after the date specified for redemption in any such Redemption Notice, such
Redemption Units shall cease to be entitled to distributions or any other participation in the
assets of the Partnership and the holders thereof shall not be entitled to exercise any of their other
rights as Preferred Unitholders in respect thereof.

(d) Notwithstanding Section 6.3(a), the Partnership may, from time to time, in the General Partner's
sole discretion, exercise its right of redemption in respect of Preferred Unitholders holding less
than 10,000 Preferred Units to the exclusion of all other Preferred Unitholders.

6.4 Calculation of Redemption Price

(a) A Preferred Unitholder or Common A Unitholder whose Preferred Units or Common A Units, as
applicable, are being redeemed shall be entitled to receive a price per Redemption Unit (herein
referred to as the "Redemption Price") equal to:

(i) Inin the case of a Redemption Unit being redeemed pursuant to Section 6.1(a) hereof, the
lesser of: (A) the fair market value of such Redemption Unit as at the date of the
Redemption Notice; and (B) one dollar ($1.00);

(ii) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(b) hereof that
was issued on a date that was five years or less prior to the date upon which such
Redemption Units have been tendered for redemption, the lesser of: (A) 90% of the fair
market value of such Redemption Unit as at the date upon which such Redemption Unit
was tendered for redemption; and (B) $0.90;

(iii) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(b) hereof that
was issued on a date that was more than five years prior to the date upon which such
Redemption Units have been tendered for redemption, the lesser of: (A) the fair market
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value of such Redemption Unit as at the date upon which such Redemption Unit was
tendered for redemption; and (B) one dollar ($1.00);

(iv) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(c) hereof in
connection with any Preferred Units redeemed by the Partnership pursuant to Section
6.1(a), the fair market value of such Redemption Unit as at the date of the Redemption
Notice; and

(v) in the case of a Redemption Unit being redeemed pursuant to Section 6.1(cd) hereof in
connection with any Preferred Units tendered for redemption by a Preferred Unitholder
pursuant to Section 6.1(b), the lesser of: (A) the fair market value of such Redemption
Unit as at the date of the Redemption Notice; and (B) the purchase price of such
Redemption Unit.

(b) The fair market value of a Redemption Unit shall be determined by the General Partner in its sole
discretion, acting reasonably, but having regard to:

(i) all prices at which trades of Preferred Units or Common A Units, as applicable, have
been transacted, as reported to the General Partner pursuant to Section 3.12, and which
have occurred during the 6 month period (or such other period as the General Partner
determines relevant and reasonable) immediately preceding the date on which such
Redemption Units tendered for redemption or the date of the Redemption Notice, as
applicable;

(ii) the issue prices for Preferred Units or Common A Units, as applicable, issued in any
offering during the 6 month period (or such other period as the General Partner
determines relevant and reasonable) immediately preceding the date on which such
Redemption Units tendered for redemption or the date of the Redemption Notice, as
applicable;

(iii) the fair market value of equity interests in, or enterprise values of, comparable entities
substantially similar to the Partnership; and

(iv) any other considerations which the General Partner, in its discretion, determines relevant
for purposes of determining the fair market value of such Redemption Units.

6.5 Payment of Redemption Price

(a) The Redemption Price payable in respect of the Redemption Units redeemed pursuant to
Sections 6.1(a) and, 6.1(c) and 6.1(d) shall be paid, at the discretion of the General Partner, by
any combination of:

(i) An amount payable by cheque, drawn on a Canadian chartered bank or a trust company
in lawful money of Canada, or electronic funds transfer, payable at par to or to the order
of the Preferred Unitholder or Common A Unitholder, as applicable, holding such
Redemption Units (the amount of such payment being the "Cash Amount"), provided
that the Cash Amount in respect of Redemption Units to be redeemed shall be paid
pro-rata to (A) Preferred Unitholders whose Preferred Units are being redeemed based
upon the proportion which the total redemption amount payable to a Preferred
Unitholder bears in relation to the aggregate Redemption Price which is payable in
respect of all Preferred Units to be redeemed in any calendar month and (B) Common A
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Unitholders whose Common A Units are being redeemed based upon the proportion
which the total redemption amount payable to a Common A Unitholder bears in relation
to the aggregate Redemption Price which is payable in respect of all Common A Units to
be redeemed in any calendar month (for greater certainty, the General Partner may
designate different Cash Amounts for Preferred Units and Common A Units); and

(ii) the difference between the Redemption Price payable in respect of the Redemption Units
and the Cash Amount (the "Remainder Amount") through the issuance of Redemption
Notes and/or distribution, in specie, of Partnership Property to Preferred Unitholders or
Common A Unitholders holding such Redemption Units, with such notes and/or
Partnership Property (as the case may be) having an aggregate fair market value equal to
the Remainder Amount.

(b) The Redemption Price payable in respect of the Redemption Units redeemed pursuant to Section
6.1(b) shall be paid by:

(i) a Cash Amount, but in the event that the Cash Amount in respect of Redemption Units
tendered for redemption in the same calendar month exceeds $10,000, then the
Partnership shall only be obligated to pay the Cash Amount up to a maximum of
$10,000, unless the General Partner determines a greater Cash Amount, provided that the
Cash Amount shall be paid pro-rata to redeeming Preferred Unitholders based upon the
proportion which the total redemption amount payable to a redeeming Preferred
Unitholder bears in relation to the aggregate Redemption Price which is payable in
respect of all Preferred Units tendered for redemption in any calendar month; and

(ii) to the extent that the aggregate Redemption Price which is payable in respect of the
Redemption Units tendered for redemption in such calendar month exceeds the Cash
Amount, the difference shall be paid by the Partnership to Unitholders via the Remainder
Amount, through the issuance of Redemption Notes and/or distribution, in specie, of
Partnership Property to Unitholders holding such Redemption Units, with such notes
and/or Partnership Property (as the case may be) having an aggregate fair market value
equal to the Remainder Amount.

(c) Payments of the Cash Amount by the Partnership are conclusively deemed to have been made, in
the case of payment by a cheque, upon the mailing of athe cheque in a postage pre-paid envelope
addressed to the redeeming Unitholder at its last address appearing on the Register unless such
cheque is dishonoured upon presentment, or in the case of payment by an electronic funds
transfer, upon receipt by the Partnership of confirmation of completion of such electronic funds
transfer to the bank account of the redeeming Unitholder at its last bank account provided to the
Partnership by the redeeming Unitholder. Upon such payment, the Partnership shall be
discharged from all liability to the redeeming Unitholder in respect of the Redemption Units so
redeemed except with respect to any outstanding payments in respect of such Redemption Units
pertaining to distributions payable thereon to such redeeming Unitholder(s) of record on a date
which was prior to the date upon which such Redemption Units were tendered to the Partnership
for redemption.

(d) Payments of the Remainder Amount by the Partnership are conclusively deemed to have been
made, as applicable, in the case of payment by a cheque, upon,  the mailing of athe cheque in a
postage pre-paid envelope addressed to the redeeming Unitholder at its last address appearing on
the Register unless such cheque is dishonoured upon presentment, or in the case of payment by
an electronic funds transfer, upon receipt by the Partnership of confirmation of completion of
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such electronic funds transfer to the bank account of the redeeming Unitholder at its last bank
account provided to the Partnership by the redeeming Unitholder, upon issuance of the
Redemption Notes or upon the mailing of the documents evidencing ownership of the property of
the Partnership so distributed by registered mail in a postage prepaid envelope addressed to the
redeeming Unitholder at its last address appearing on the Register. Upon such occurrence, the
Partnership shall be discharged from all liability to the redeeming Unitholder in respect of the
Redemption Units so redeemed except with respect to any outstanding payments in respect of
such Redemption Units pertaining to distributions payable thereon to such redeeming
Unitholder(s) of record on a date which was prior to the date upon which such Redemption Units
were tendered to the Partnership for redemption. In respect of any property of the Partnership
being transferred in respect of payments of the Remainder Amount by the Partnership, the
Partnership shall be entitled to all interest paid or accrued and unpaid in respect of such property
(if applicable and if any) to and including the date of transfer thereof.

6.6 Fair Market Value

(a) The fair market value of Partnership Property distributed in specie as part of the Remainder
Amount in satisfaction of the Redemption Price of any Redemption Units pursuant to Section
6.5, as at the date upon which such Redemption Units were tendered for redemption, shall be
determined by the General Partner in its sole discretion, acting reasonably, provided that in the
event that such Partnership Property consist of securities ("Listed Securities") that are listed,
traded or quoted on a stock exchange or market which the General Partner consider, in their sole
discretion, provides representative fair market value prices for such Partnership Property (such
exchange or market being herein referred to as the "Principal Market"), then the fair market
value of such Listed Securities shall be the "market price" of such Listed Securities, as
determined on the Principal Market on which such Listed Securities are listed and/or quoted for
trading during the period of the last ten (10) trading days immediately prior to the date on which
the Redemption Units were tendered for redemption.

(b) For the purposes of this Section 6.6, the "market price" of a Listed Security shall be: (i) an
amount equal to the volume weighted average trading price of such Listed Security for each of
the ten (10) trading days referred to in Section 6.6(a); (ii) if the Principal Market does not
provide information necessary to compute a volume weighted average trading price, an amount
equal to the volume weighted average of the closing prices of such a Listed Security for each of
the ten (10) trading days on which there was a closing price; provided that if the Principal Market
does not provide a closing price, but only provides the highest and lowest prices of such Listed
Securities traded on a particular day, the "market price" shall be an amount equal to the volume
weighted average of the average of the highest and lowest prices for each of the trading days on
which there was a trade; and (iii) if there was trading on the Principal Market for fewer than five
(5) of the ten (10) trading days, the "market price" shall be the volume weighted average of the
following prices established for each of the ten (10) trading days; (1) the average of the last bid
and last asking prices for each day on which there was no trading; (2) the closing price of such
Listed Security for each day that there was trading if the Principal Market provides a closing
price; and (3) the average of the highest and lowest prices of such Listed Security for each day
that there was trading, if the Principal Market provides only the highest and lowest prices of such
Listed Securities traded on a particular day.

(c) For the purposes hereof, (i) where there is more than one exchange or market on which the Listed
Securities are listed or quoted for trading, the "Principal Market" shall be the exchange or
market on which the Listed Securities are listed or quoted for trading as is designated by the
General Partner, and (ii) if the Principal Market is not open for trading on the date on which the
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Listed Securities are tendered for redemption, then the reference date shall be the last day on
which such Principal Market was open for trading.

6.7 Suspension of Redemption Rights in Certain Circumstances

(a) The General Partner may, as an extraordinary measure, from time to time, suspend the
redemption of Units or payment of redemption proceeds if the General Partner
determines the suspension to be appropriate in the circumstances. Examples of
circumstances which may require a suspension of redemptions include, without
limitation, if the General Partner reasonably determines that: (i) the Partnership's assets
are invested in such a manner so as to not reasonably permit immediate liquidation of
sufficient assets; (ii) there exists a state of affairs that constitutes circumstances under
which liquidation by the Partnership of part or all of its investments is not reasonable or
practicable, or would be prejudicial to the Partnership or Unitholders generally; (iii) not
suspending redemptions would have an adverse effect on continuing Unitholders; or (iv)
it is unable to value the assets of the Partnership. The General Partner may also suspend
the redemption of Units upon an announcement by the General Partner that the
Partnership will be dissolved. For greater certainty, the intention of this provision is not
to generally restrict the ability of Unitholders to redeem Units, but rather to permit the
General Partner to protect the Partnership and/or its Unitholders from the harm that
would be caused by permitting redemptions when extraordinary and unusual
circumstances are present.

(b) With respect to any suspension as a result of Section 6.7(a) hereof, such suspension
shall also apply to all requests for redemption received prior to the suspension date but
as to which payment has not been made, as well as to all requests received while the
suspension is in effect. All Unitholders making such requests shall be advised of the
suspension by the General Partner. During the suspension period, requests for
redemptions of Units may be withdrawn. To the extent that a request for redemption is
not withdrawn, such request will be acted upon on the first bBusiness dDay following
the recommencement of redemptions, as determined by the General Partner. All such
non-withdrawn requests for redemption shall be treated on a pro rata basis regardless of
when the original notice of redemption was provided.

6.8 Cancellation of Certificates for all RedeemedRedemption Units

All Unit Certificates, if any, representing Redemption Units which are redeemed under this Article 6
shall be cancelled and such Redemption Units shall no longer be outstanding.

ARTICLE 7
ADDITIONAL FINANCING OF THE PARTNERSHIP

7.1 Additional Financing

Any financing required by the Partnership beyond the Capital Contributions made by the Partners (herein
"Additional Financing"), shall be arranged by the General Partner with such person(s) as the General
Partner may determine, including one or more Limited Partners of the Partnership. The General Partner is
authorized to borrow funds:

(a) in its own name;
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(b) in the name of the Partnership; or

(c) in the name of a corporation whose sole function is to act as a bare trustee and agent for the
Partnership;

and may grant security for such borrowing in the form of a mortgage or any other charges,
eEncumbrances or security interests of whatsoever nature in respect of or against the undertaking, assets
and operations of the Partnership, any of which may be in priority to the interests therein of the Limited
Partners hereunder.

7.2 Terms of Additional Financing

The General Partner has complete discretion in determining the timing, terms and conditions of any
Additional Financing and may do all things which it deems necessary, convenient, appropriate or
advisable in connection with any Additional Financing, including:

(a) determine to whom to issue debt securities, or other securities of the Partnership, in connection
with such Additional Financing; and

(b) mortgage, pledge, charge, grant a security interest in or otherwise encumber all or any part of the
Partnership Property, whether as security for obligations of the Partnership under any Additional
Financing or otherwise.

Without limiting the generality of the foregoing the terms and conditions of any Additional Financing, as
determined by the General Partner, may be set forth in a written agreement, instrument or other document
to which the Partnership and the other persons involved with, participating in, or otherwise purchasing
securities in connection with, such Additional Financing are together bound.

7.3 Registers

Where securities of the Partnership (other than Units) are issued or sold in connection with or part of any
Additional Financing, the General Partner shall maintain a register(s) in which are recorded the names
and addresses of the holders of such securities, the number of securities held by each such holder, and the
particulars of the sale and transfer of such securities

ARTICLE 8
MANAGEMENT OF THE PARTNERSHIP

8.1 General Power and Authority of General Partner

Subject to the Act and subject to those limitations expressly set forth in this Agreement, the General
Partner shall have exclusive authority to direct and manage the affairs of the Partnership, with full power
and authority to administer, manage, control and operate the business carried on by the Partnership and to
do any act, take any proceedings, make any decisions and execute and deliver any instrument, deed,
agreement or document necessary for or incidental to carrying on the Business for and on behalf of the
Partnership. In construing the provisions of this Agreement and assessing or determining the power and
authority of the General Partner, presumption shall be in favour of the grant to the General Partner of any
power or authority in question. The enumeration of any specific power or authority herein shall not be
construed as limiting the general powers or authority of the General Partner or any other specified power
or authority conferred herein on the General Partner.
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Without limiting the generality of the foregoing, and in addition to any other powers and authority
granted to the General Partner hereunder, the General Partner shall have full power and authority on
behalf of the Partnership to:

(a) enter into and to perform any agreement in connection with the establishment, operation, conduct
or expansion of the business of the Partnership;

(b) manage, control and develop all of the activities of the Partnership and take all measures
necessary or appropriate for the business of the Partnership or ancillary thereto;

(c) maintain records and provide reports to the Partners;

(d) acquire property, both real and personal, of any description;

(e) establish cash reserves that are determined to be necessary or appropriate for the proper
management and operation of the Partnership;

(f) acquire securities of other entities and invest cash assets of the Partnership in investments which
the General Partner considers appropriate;

(g) in such manner, upon such terms and conditions, and in all respects as the General Partner thinks
fit (i) incur, assume or become liable under or in respect of any Financing from time to time and
without limit as to the amount, cost or terms of payment thereof (including payments which may
be calculated by reference to cash flow, income, revenue or like amounts), (ii) incur and to
assume and covenant to pay indebtedness, liabilities and obligations of all kinds, and (iii)
guarantee obligations of, co-covenant with and join in the covenants of, others, whether in
respect of the indebtedness, liabilities or obligations of the Partnership or of others; and, in
particular the General Partner may, without limiting the generality of the foregoing (a) draw,
make, accept, endorse, execute, negotiate, issue and deliver bills of exchange, promissory notes,
cheques, electronic funds transfers, drafts, orders for payment or delivery of money, receipts,
directions, evidences of indebtedness, other negotiable and non-negotiable instruments and
bonds, debentures, debenture stock and other debt obligations either outright or as security for
any indebtedness, liabilities or obligations of the Partnership or of any other person, (b) grant,
create, incur or assume any security interest, mortgage, pledge, lien, charge, whether by way of
specific or floating charge, or give other security on the undertaking and on the whole or any part
of the property and assets of the Partnership (both present and future) and (c) execute and deliver
all agreements, instruments, deeds and other documents relative to the foregoing;

(h) provide guarantees, indemnities and other forms of assurance to third parties in respect of the
indebtedness, liabilities or obligations of the Partnership or of any other person;

(i) employ or engage all persons necessary for the conduct of the business of the Partnership;

(j) retain such legal counsel, experts, advisors or consultants as the General Partner considers
appropriate, including any of same as the General Partner may, in its discretion, determine to
engage on behalf of the Partners in the representation of Partners, and to rely upon the advice of
such persons;

(k) open and operate any bank account;

(l) establish places of business of the Partnership;
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(m) pay all costs and expenses of the Partnership;

(n) commence or defend any action or proceeding in connection with the Partnership;

(o) collect, sue for and receive all sums of money or other property or items that are believed due to
the Partnership;

(p) file returns required by any governmental or like authority;

(q) invest funds of the Partnership not immediately required for the business of the Partnership in
accordance with the policies of the Partnership established from time to time;

(r) make or cause to be made any election, designation or determination that may be made under the
Income Tax Act or any other fiscal legislation of Canada or any province thereof;

(s) lease, license, encumber, sell, exchange or otherwise dispose of any interest in the property,
assets and undertaking of the Partnership in such manner and on such terms as the General
Partner considers appropriate, other than an interest constituting all or substantially all of the
property, assets and undertaking of the Partnership unless Section 11.16 is complied with (if
required);

(t) enter into any agreement for the management or operation of the business, property and assets of
the Partnership or any part thereof;

(u) acquire and maintain or cause to be acquired and maintained such insurance coverage as the
General Partner may deem necessary or advisable for protection of the Partnership against
claims, liabilities and losses arising from the conduct of its business or the ownership or leasing
of its property and assets and to administer all claims or proceedings covered by insurance
maintained by the Partnership;

(v) acquire and maintain or cause to be acquired and maintained such insurance contracts and
policies, as the General Partner may deem necessary or advisable, for insuring the Partnership,
the Partners, and the directors and officers of the General Partner (including insurance insuring
against any and all claims and liabilities of any nature asserted by any person arising by reason of
any action alleged to have been taken or omitted to have been taken by the Partnership, the
General Partner, officers and directors of the General Partner, or otherwise), and to perform all of
the obligations of the Partnership under such insurance policies and contracts, the whole to the
extent permitted by law;

(w) employ, engage, supervise, manage and terminate, or cause to be employed, engaged, supervised,
managed and terminated, employees, agents, representatives or professionals in the conduct of
the business, affairs and undertaking of the Partnership and to incur and pay or cause to be paid
all remuneration and other costs and expenses of the Partnership in connection therewith;

(x) enter into hedge contracts or similar arrangements to permit the Partnership to mitigate or
eliminate the Partnership's exposure to interest rate, foreign exchange or other risks associated
with the business of the Partnership;

(y) make distributions of Distributable Cash;
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(z) declare and pay, at any time, distributions of any nature or kind, including ones consisting of
proceeds of litigation;

(aa) borrow funds in the name of the Partnership from time to time from any person and on such
terms as the General Partner may determine in its discretion, including borrowing from the
General Partner or its affiliates or from financial institutions;

(bb) renew or extend or participate in the renewal or extension of any security, upon such terms as
may be deemed advisable by the General Partner, and to agree to a reduction in the rate of
interest on any security or to any other modification or change in the terms of any security or of
any guarantee pertaining thereto, in any manner and to any extent that it may deem advisable;
and to waive any default whether in performance of any covenant or condition of any security, or
in the performance of any guarantee or to enforce the rights in respect of any such default in such
manner and to such extent that the General Partner may deem advisable;

(cc) do anything that is provided for in this Agreement or that is in furtherance of or is incidental to or
is necessary or desirable in respect of the business of the Partnership; and

(dd) execute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, any and
all agreements, instruments, deeds and other documents to effect any and all of the foregoing.

No person dealing with the Partnership shall be required to inquire into the authority of the General
Partner to do any act, take any proceedings, make any decision or execute and deliver any instrument,
deed, agreement or document for or on behalf of or in the name of the Partnership.

8.2 Delegation by General Partner

The General Partner may contract with any person to carry out any of the duties of the General Partner
hereunder; provided, however, that no such contract will relieve the General Partner of the responsibility
and liability for the performance of its obligations hereunder. Any action taken by a delegatee of the
General Partner, on behalf of the Partnership, where the delegatee is authorized to so act, shall be deemed
to be the act of the Partnership and binds the Partnership.

8.3 Limitation on Authority of General Partner

Notwithstanding the general authority and powers granted to the General Partner hereunder, the General
Partner is not entitled or empowered to undertake any of the matters referred to in Section 11.16 unless
first authorized to do so by Special Resolution.

8.4 Title to Property

The General Partner may hold legal title to all real and personal property of the Partnership in its name
for the benefit of the Partnership. The General Partner is also authorized to have the title to any property
of the Partnership registered in the name of a corporation whose function is to act as a bare trustee and
agent for the Partnership.

8.5 Standard of Care

Except as otherwise specified herein, the General Partner shall exercise its powers and discharge its
duties under this Agreement honestly and in good faith and in the best interests of the Partnership and in
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connection therewith shall exercise the degree of care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances.

8.6 Limitation of Liability

The General Partner is not personally liable for the return of any Capital Contribution made by a Partner
to the Partnership. Notwithstanding anything else contained in this Agreement, neither the General
Partner nor its officers, directors, shareholders, employees or agents are liable, responsible for or
accountable in damages or otherwise to the Partnership or a Limited Partner for any action taken or
failure to act on behalf of the Partnership unless the act or omission constituted fraud, gross negligence
or wilful misconduct of the General Partner in performing its obligations under this Agreement.

8.7 Reimbursement of General Partner

The Partnership will reimburse the General Partner, when and as invoiced, for all direct and indirect
operating, general and administrative costs and expenses (including all costs of administration, overhead
and remuneration paid to officers and employees of the Partnership or General Partner), as well as other
costs and expenses whatsoever, that the General Partner or its affiliates or associates incur or have
incurred (irrespective of whether incurred prior to the Effective Date) which are related to or in
connection howsoever with the operation and conduct of the business and affairs of the Partnership.

8.8 Commingling of Funds

The funds and assets of the Partnership must not be commingled with the funds or assets of any other
persons.

8.9 Insurance

The General Partner will, on behalf of the Partnership, purchase and maintain, or cause to be purchased
and maintained, for the benefit of the Partnership and the operation of the business thereof, property,
casualty and other insurance of such types and coverage's as the General Partner determines to be
appropriate in the circumstances.

8.10 Filing of Elections

The Partners hereby authorize the General Partner to execute and file on behalf of the Partnership any
elections provided for under the Income Tax Act or any other applicable federal, provincial, territorial or
other tax legislation, and claim any deductions, discretionary or otherwise and whether contained in the
Income Tax Act or any other federal, provincial, territorial or other tax legislation, as are appropriate in
the circumstances.

8.11 Business Interests of the General Partner and Management

Both the General Partner and Management, and their respective affiliates and associates, are hereby
permitted to have business and other interests or associations of whatever nature or kind apart from their
activities related to the Partnership's business, including business and other interests or associations
which comprise all or a portion of the Business. For further certainty, and without limitation, it is agreed
that members of Management are permitted (i) to be an associate, affiliate, securityholder, director,
officer, trustee, employee, agent or consultant of, or otherwise involved with, a person from or to whom
assets of the Partnership have been or are to be purchased or sold, (ii) to be a person, or to be an
associate, affiliate, securityholder, director, officer, trustee, employee, agent or consultant of (or
otherwise involved with) a person, with whom the Partnership contracts or deals or which supplies
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services to the Partnership, and (iii) to acquire, hold, dispose of, or exercise any other rights in respect of,
for their own account, any property (real, personal, tangible or intangible) even if such property is of a
character which could be held by the Partnership.

The Limited Partners acknowledge and accept that there are and will continue to be potential or actual
interests of one or more of Management (or their associates or affiliates), including conflicts of interest,
with respect to business or other interests held directly or indirectly by, and/or contractual arrangements
or transactions directly or indirectly involving, one or more of Management, the Partnership, the General
Partner or any of the respective affiliates and associates of any of them, and the Limited Partners agree
that: (a) interests of the General Partner or any member of Management or their respective associates or
affiliates ("Interested Persons"), including any conflicts of interest, will not form the basis for any claim
against Management, the General Partner or any respective affiliate or associate thereof, or their
respective shareholders, directors, officers or employees, nor will they form the basis for any attempt to
challenge or attack the validity of any contract, transaction, arrangement or payment (or renewal,
extension or amendments of same) irrespective of obtaining any approvals or not, and (b) any Interested
Person is hereby expressly permitted to derive direct or indirect benefit, profit or advantage from time to
time as a result of dealing with the Partnership or its affiliates or as a result of the relationships, matters,
contracts, transactions, affiliations or other interests it may have (including of the nature stated in this
Section) and such Interested Person shall not be liable in law or in equity to pay or account to the
Partnership, or to any Unitholder for any such direct or indirect benefit, profit or advantage nor, in such
circumstances, will any contract or transaction be void or voidable at the instance of the Partnership,
Unitholder or any other person; provided, in each case, that the General Partner has otherwise exercised
its powers and discharged its duties under this Agreement honestly and in good faith in respect to the
matter, contract, transaction or interest in question.

8.12 Employment of an Affiliate or Associate

The General Partner may from time to time enter into agreements or contracts pursuant to which the
General Partner employs or retains, on behalf of the Partnership, an affiliate or associate of the General
Partner or any member of Management to provide goods or services to the Partnership, provided that the
terms of such agreements or contracts are no less favourable to the Partnership than those that would be
obtained from an independent third party.

ARTICLE 9
CHANGE OF GENERAL PARTNER

9.1 Assignment of Interest of General Partner

Except with the prior approval of Common B Unitholders by Special Resolution, the General Partner
may not Transfer or otherwise dispose (including by way of amalgamation, arrangement, merger or
consolidation) of its interest or rights as the General Partner in the Partnership.

9.2 Resignation of General Partner

The General Partner shall not resign as a general partner of the Partnership except on not less than six
months prior written notice to the Limited Partners of its intention to resign. In such case, the General
Partner's resignation shall be effective and the General Partner shall cease to be the General Partner, upon
the earlier of:

(a) the date specified in the notice of resignation; and
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(b) the date on which a new general partner, selected by Ordinary Resolution of the Common B
Unitholders, is admitted to the Partnership.

Upon resignation of the General Partner, the Partnership will pay all monies owing to the General Partner
as of the effective date of the resignation, and if the General Partner or its affiliates or associates is a
guarantor or co-covenantor of any mortgage or other indebtedness or obligation of the Partnership, the
Partnership shall obtain the release of the General Partner and its affiliates or associates from such
guarantees or co-covenants.

9.3 Removal of the General Partner

The Limited Partners have no right to remove the General Partner except upon the occurrence of any one
of the following defaults (herein a "General Partner Default") by the General Partner:

(a) the General Partner (i) files a voluntary petition in bankruptcy or makes any assignment for the
benefit of creditors of the General Partner, or (ii) consents to or acquiesces to the appointment of
a trustee, receiver or liquidator of the General Partner;

(b) the General Partner has commenced against it (i) the institution of any proceeding or the taking
of any action seeking to adjudicate it bankrupt, or seeking liquidation, dissolution, winding-up,
reorganization or protection of its property, (ii) the making of a proposal with respect to it under
any law related to bankruptcy, insolvency, reorganization or other similar law, or (iii) the seeking
of the appointment of a receiver, trustee, agent or other similar official for it for a substantial part
of its assets, provided that any such proceeding, petition or action under this paragraph (b) has
been commenced against the General Partner or any of its assets by a bona fide party and is not
stayed, vacated or dismissed within 90 days; or

(c) the General Partner breaches or fails to observe or perform any of General Partner's material
obligations, covenants or responsibilities under this Agreement, and if such breach or failure is
reasonably remediable within sixty (60) days of having received written notice from the Limited
Partners specifying the nature of such breach or failure, the General Partner fails to cure such
breach or failure within such sixty (60) day period, or if such breach or failure is not reasonably
remediable within such sixty (60) day period, the General Partner fails to commence within such
sixty (60) day period to take steps to remedy such default and to thereafter proceed diligently to
cure or remedy such breach or failure.

Upon the occurrence of a General Partner Default, the Common B Unitholders may remove the General
Partner by passage of a Special Resolution of the Common B Unitholders in favour of such removal,
provided that such Special Resolution shall only be effective if it includes provision for the appointment
of a substitute general partner of the Partnership to be appointed concurrent with the removal of the
General Partner. The Limited Partners must provide the General Partner with written notice stating the
effective date of the removal, provided that the removal of the General Partner shall only take effect,
notwithstanding the Special Resolution, once the following has occurred (the later of (i) the stated
effective date of removal, and (ii) the date on which all of the following have occurred, shall be the
"Effective Removal Date"):

(1) the full and unconditional release of the General Partner and its affiliates or associates
(as the case may be) is obtained in respect of any mortgage or other indebtedness,
liability or obligation of the Partnership to which they are subject, whether as a
guarantor, co-covenantor or otherwise;
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(2) the payment of all money owing to the General Partner as of the effective date of the
removal; and

(3) where the general partner being removed is Enercapita Energy GP Ltd., the repayment in
full of all outstanding indebtedness of the Partnership to the Trust, howsoever and
whensoever incurred.

9.4 Transfer to New General Partner

On the admission of a new general partner to the Partnership on the resignation or removal of the General
Partner (the "Outgoing General Partner"), the Outgoing General Partner will, subject to prior
compliance by the Partnership with its obligations under Section 9.3, do all things and take all steps
necessary or desirable to transfer title to the Partnership's property, administration, management, control
and operation of the Partnership's business and the books, records and accounts of the Partnership to the
new General Partner and will execute and deliver all deeds, certificates, declarations and other
documents necessary or desirable to effect such transfer.

9.5 Release and Indemnification

In the event of a change of the General Partner, the Partnership and the Limited Partners shall release,
and the Partnership shall indemnify and hold harmless, the Outgoing General Partner from all actions,
claims, costs, demands, losses, damages and expenses with respect to events which arise in relation to the
Partnership after the effective date of removal or resignation of the Outgoing General Partner. The
indemnification herein shall be made from the assets of the Partnership and no Limited Partner shall be
personally liable to the Outgoing General Partner.

9.6 New General Partner

A new General Partner appointed hereunder shall sign a counterpart hereof and thereupon shall be bound
by all the provisions hereof and shall have the power and authority and shall assume the obligations,
duties and liabilities of the General Partner hereunder as and from the date the new General Partner
becomes a party to this Agreement. If after its resignation or removal, an Outgoing General Partner
continues to hold Units, the Outgoing General Partner shall be remain a Limited Partner and shall
continue to be bound by and entitled to the benefits of this Agreement as a Limited Partner and the new
General Partner shall prepare and file such amendments to the Certificate as may be necessary or
desirable pursuant to the Act in respect of such change of status.

ARTICLE 10
BOOKS AND RECORDS AND FINANCIAL INFORMATION

10.1 Books and Records

The General Partner must keep and maintain, or cause to be kept and maintained, at its principal place of
business, full, complete and accurate books of account and records of the business of the Partnership and
of the General Partner. A Limited Partner may, upon five Business Days' written notice to the General
Partner, inspect copies of the books and records of the Partnership and of the General Partner at the
Limited Partner's expense during normal business hours but, unless otherwise agreed by the General
Partner, a Limited Partner may not have access to any information of the Partnership that the Partnership
is required to hold confidential. Without limitation of any audit rights any Limited Partner may have
pursuant to any other agreement among the parties hereto, a Limited Partner may, at its expense and upon
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reasonable written notice to the General Partner, audit the books of account and records of the business
of the Partnership and the General Partner.

10.2 Annual Financial Statements and Income Tax Information

(a) The General Partner shall prepare or cause to be prepared annual financial statements of the
Partnership as at the end of each Fiscal Year commencing with the fiscal year ending December
31, 2014 and shall, within one hundred and forty (140) days of the end of each such Fiscal Year,
distribute such financial statements to the Limited Partners.

(b) In each year, commencing in 2014, the General Partner shall, on or before such date as may be
required under applicable law, provide such information as may reasonably be necessary to
permit Limited Partners to report their respective share of Net Income or Net Loss of the
Partnership for income tax purposes. Each Limited Partner will be solely responsible for filing all
income tax returns and reporting its share of the Partnership income or loss.

(c) For so long as the Trust is the holder of Preferred Units, the General Partner shall, on or before
such date as may be required under applicable law, provide such information as may reasonably
be necessary to permit the Trust to prepare annual audited consolidated financial statements.

10.3 Appointment of Auditors

The General Partner may appoint such firm of chartered accountants, as it so determines in its discretion,
to be the auditors of the Partnership (the "Auditors") and they shall hold office as auditors until they are
removed or they resign. The Auditors will receive such remuneration for their services as may be
approved by the General Partner.

10.4 Change of Auditors

The Auditors, if appointed, may at any time be removed by:

(a) the General Partner, and upon such removal of the Auditors, new auditors may be appointed by
the General Partner; or

(b) the Common B Unitholders by means of an Ordinary Resolution, and upon such removal of the
Auditors, new auditors may be appointed by Ordinary Resolution of the Common B Unitholders.

10.5 Accounting Policies

The General Partner, in consultation with the Auditors, if appointed, may establish from time to time
accounting policies with respect to the financial statements of the Partnership and may change, from time
to time, any policy that has been so established.

ARTICLE 11
PARTNERSHIP MEETINGS

11.1 Meetings of Limited Partners

(a) The provisions of this Section 11.1 and the remainder of the provisions contained in this Article
11 shall not only have application to meetings of Common B Unitholders but shall be equally
applicable, as the context requires, to meetings of Common A Unitholders, Common C
Unitholders or Preferred Unitholders which are held for the purposes authorized in Sections 1(b)
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and 3(b) of Schedule CA; and, accordingly, such provisions (including the use of the word
"Common B Unitholders" throughout) shall be so construed and applied, mutatis mutandis, so as
to give effect to such interpretation.

(b) The General Partner may at any time call a meeting of Limited Partners. There is no requirement
to hold annual meetings.

(c) The General Partner shall call a meeting if requisitioned in writing to do so by Limited Partners
holding, in aggregate, not less than 20% of the outstanding Common B Units in good standing.
The requisition shall (A) be in writing, (B) set forth the name and address of, and number of
Common B Units (which, in the aggregate, must not be less than 20% of the outstanding
Common B Units in good standing) held by, each Limited Partner who is supporting the
requisition, (C) state in reasonable detail the business to be transacted at the meeting, and (D)
shall be sent to the General Partner at its principal place of business in Alberta. Upon receiving a
requisition complying with the foregoing, the General Partner shall call a meeting of Limited
Partners to transact the business referred to in the requisition.

(d) If the General Partner fails to call such meeting within thirty (30) days of receipt of such
requisition, then any requesting Limited Partner may call the meeting, by providing notice in
accordance with Article 15. If more than one Limited Partner purports to call the meeting, the
notice given in accordance with this Agreement which calls the meeting for the earliest time will
govern and the other notices will be considered invalid.

11.2 Record Date for Meeting or Other Actions

For the purposes of determining the Limited Partners who are entitled to vote or act at any meeting of
Limited Partners or any adjournment thereof, or for the purpose of any other action, the General Partner
may set a date not more than sixty (60) days prior to the date of any meeting of the Limited Partners or
other action as a record date for the determination of Limited Partners entitled to vote at such meeting or
any adjournment thereof or to be treated as Limited Partners of record for purposes of such other action,
and any person who was a Limited Partner at the time so fixed shall be entitled to vote at such meeting or
any adjournment thereof even though it has since that date disposed of its Units, and no Limited Partner
becoming such after that date shall be a Limited Partner of record for purposes of such action, unless the
General Partner otherwise determines. In the event that the General Partner does not fix a record date for
any meeting of Limited Partners or other action, the record date for such meeting or other action shall be
the Business Day immediately preceding the date upon which notice of the meeting or other such action
(as the case may be) is given in accordance with this Agreement.

11.3 Notice

Any notice of any meeting of the Limited Partners will be sent by regular mail or otherwise delivered in
accordance with the provisions of Article 15 to each holder of Common B Units not less than twenty one
(21) days nor more than sixty (60) days prior to the date of meeting. The attendance of a holder of
Common B Units at a meeting (whether in person or by proxy) shall constitute a waiver of notice, or
defect therein, with respect to such meeting except where a such person attends a meeting for the express
purpose of objecting to the transaction of any business on the ground that the meeting has not been
lawfully called or convened. Such notice of meeting shall set out the time when, and the place where,
such meeting is to be held and shall state the purposes of the meeting. The non-receipt of such notice by a
holder of Common B Units shall not invalidate any business undertaken or any resolution passed at any
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such meeting. Any Limited Partner may waive notice of any meeting in writing at any time before, during
or after such meeting.

11.4 Place of Meeting

All meetings will be held at such location in Alberta and at such reasonable time as is selected by the
person convening the meeting.

11.5 Attendance

All Limited Partners, the General Partner, Management, the auditor of the Partnership and any other
person authorized by the General Partner, or their respective directors, officers, agents or representatives,
are entitled to attend and speak at meetings, but only holder of Common B Units are entitled to vote in
respect of any particular matter, except as set out in Schedule CA.

11.6 Quorum

A quorum for a meeting of Limited Partners shall consist of one or more holder of Common B Units
present in person or by proxy and owning or representing at least 50% of all outstanding Common B
Units. If such quorum is not present within thirty minutes after the time fixed for the meeting, the
meeting:

(a) if called at the request of the Limited Partners, will be terminated; or

(b) if called by the General Partner, will be adjourned to be held not earlier than seven (7) days and
not later than twenty one (21) days thereafter.

At least three (3) Business Days' notice of the adjourned meeting shall be given to the holder of Common
B Units, either in writing or verbally, but such notice of the adjourned meeting need not set forth the
matters to be considered unless they are different from those for which the original meeting was called.
At an adjourned meeting those holder of Common B Units present in person or represented by proxy
shall constitute a quorum. An adjourned meeting shall be held at the place specified in the written or
verbal notice of the adjourned meeting and, for greater certainty, an adjourned meeting need not be held
in the same place as scheduled for the original meeting.

11.7 Chairman

The General Partner shall nominate an individual to be the chairman of meetings of Limited Partners,
failing which those Unitholders present in person or represented by proxy at the meeting and eligible to
vote thereat, shall appoint, by Ordinary Resolution, a person present to be chairman. The chairman of the
meeting shall not have a casting vote.

11.8 Voting Rights

Except as otherwise specified in this Agreement, all questions put forth for vote at a meeting of Limited
Partners shall be decided by an Ordinary Resolution. Every question submitted to a meeting, other than
questions to be decided by Special Resolution, shall, unless a poll vote is demanded, be decided by a
show of hands on which every person present and entitled to vote shall be entitled to one vote. On a poll
vote, each Unit eligible to be voted at the meeting shall be entitled to one (1) vote. A poll vote may be
demanded either before or after a vote by show of hands.
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Proxy

TO: Enercapita Energy L.P.

The undersigned, ____________________, being owner of _____ Common B Unit(s) of

Enercapita Energy L.P., hereby appoints ___________________ of _________________, in the

Province of ____________________, as its proxy holder, with full power of substitution, to vote

for it and on its behalf at the meeting of Partners to be held on the ____ day of ____________,

20___, and every adjournment thereof and on every poll that may take place in consequence

thereof.

Signed this ____ day of ____________, 20___.

__________________________________
Name of Limited Partner

Any person may be appointed a proxy, whether or not he is a Partner.

Additionally, the General Partner may secure the consent of any Limited Partner in writing in respect of
any matter which is proposed for a meeting or which requires the consent of the Limited Partners
pursuant to this Agreement, and such consent may be used in the same manner as a proxy is used for the
purpose of a vote at a meeting of the Limited Partners.

11.10 Validity of Proxies

No proxy or written consent shall be voted at any meeting unless it shall either have been placed on file
with the General Partner or delivered to the chairman of the meeting prior to the time at which such
meeting shall commence. The determination by the chairman of the meeting of the validity of any proxy
or written consent shall be final and binding on all Partners. A proxy or consent purporting to be
executed by a holder of Common B Units shall be presumed valid unless challenged at or prior to its
exercise and the burden of proving invalidity shall rest upon the challenger.

The General Partner shall not be entitled to any voting rights in its capacity as general partner at any
meeting of Limited Partners but, if the General Partner is the holder of any Common B Units, it will be
entitled to vote in respect of such Units. Except as provided in Schedule CA, each person present at the
meeting will have one vote for each Common B Unit in respect of which such person is shown on the
Register as being the registered holder in respect of as at the record date and for each Unit in respect of
which such person is the proxyholder.

11.9 Proxy

A holder of Common B Units may attend any meeting of the Partnership personally or may be
represented by proxy. Votes at meetings of Limited Partners may be cast personally or by proxy.

The instrument appointing a proxy shall be duly executed by the appointer (being a holder of Common B
Units) or its duly authorized attorney in writing, and such proxy shall cease to be valid one year from its
date. A proxy shall be substantially in the form which follows or in such other form as may be approved
by the General Partner, namely:
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11.11 Revocation of Proxy

A vote cast in accordance with the terms of any instrument of proxy or written consent shall be valid
notwithstanding the previous death, incapacity, insolvency, bankruptcy or insanity of the holder of
Common B Units giving the proxy or consent, or the revocation of the proxy or consent, provided that no
written notice of death, incapacity, insolvency, bankruptcy, insanity or revocation shall have been
received at the place of meeting prior to the time fixed for holding of the meeting.

11.12 Conduct of Meeting

To the extent that the rules and procedures for the conduct of meetings of Limited Partners are not
prescribed in this Agreement, such rules and procedures shall be determined by the chairman.

11.13 Effect of Resolutions

An Ordinary Resolution or Special Resolution as required by this Agreement and passed at a meeting of
Limited Partners, or in accordance with Section 11.14, shall be binding on all Partners and their
respective heirs, executors, administrators, successors and assigns.

11.14 Resolution in Lieu of Meeting

A resolution signed in writing by Limited Partners holding such number of Units eligible to be voted at a
meeting to which are attached such proportion of all votes eligible to be cast at the meeting as is equal to
or greater than the proportion of votes required to be cast in favour of such resolution at a meeting of
Limited Partners to approve that resolution, is as valid as if it had been passed at a meeting of Limited
Partners duly called and convened for the purpose of approving that resolution.

11.15 Minutes

Minutes of all resolutions and proceedings of every meeting of Limited Partners will be made and
recorded by the General Partner. Minutes, when signed by the chairman of the meeting at which
resolutions are passed or proceedings held, or by the chairman of the next succeeding meeting of
partners, will be prima facie evidence of the matters therein stated until the contrary is proved. Every
meeting in respect of which minutes are made and signed will be deemed, unless the contrary is proved,
to have been duly held and convened, and all resolutions passed or proceedings taken as referred to in the
minutes will be deemed to have been duly passed and taken in accordance with this Agreement.

11.16 Special Resolutions of Partners

In addition to any other matter set forth herein which requires approval by Special Resolution, approval
by Special Resolution of Common B Unitholders of the following matters shall be required prior to
undertaking same:

(a) continuation of the Partnership if the Partnership is terminated by operation of law;

(b) dissolution, termination, wind up or other discontinuance of the Partnership;

(c) the sale, exchange or other disposition of all or substantially all of the assets of the Partnership,
unless such transaction is: (i) pursuant to redemptions or distributions permitted hereunder; and
(ii) part of an Internal Reorganization of the direct and indirect assets of the Partnership as a



- 52 -

result of which the Partnership has the same interest, whether direct or indirect, in the assets as
the interest that it had prior to the reorganization;

(d) amendment of this Agreement pursuant to Section 13.1;

(e) amendment, modification, alteration or repeal of any Special Resolution of the Common B
Unitholders; and

(f) the waiver of any default, other than in respect of insolvency, receivership or bankruptcy, on the
part of the General Partner, on such terms as the Limited Partners may determine in the
authorizing resolution, and the release of the General Partner from any claims in respect thereof.

11.17 Construction of Powers

The powers conferred on Limited Partners will not be exercisable if the exercise thereof would constitute
Limited Partners taking part in the management or control of the business of the Partnership.

ARTICLE 12
DISSOLUTION OF PARTNERSHIP

12.1 Events of Dissolution

The Partnership shall commence dissolution and wind up of its affairs upon the first to occur of the
following events (each being hereinafter referred to as an "Event of Dissolution"):

(a) a proposal to the Limited Partners by the General Partner to dissolve the Partnership, which
proposal is approved by way of a Special Resolution of Common B Unitholders;

(b) all of the material properties and other assets of the Partnership are sold, disposed of or otherwise
liquidated;

(c) the General Partner gives notice of its intention to resign, and the Limited Partners fail to appoint
and admit a substitute general partner within the time limit set forth in Section 9.2; or

(d) the General Partner is removed as the general partner of the Partnership pursuant to Section 9.3
and the Limited Partners fail to appoint and admit a substitute general partner on or before the
Effective Removal Date (as defined in Section 9.3).

12.2 Termination

The Partnership shall only terminate, following the occurrence of an Event of Dissolution, once all of its
assets have been liquidated and the net proceeds thereof (after payment of, or due provision for the
payment of, all debts, liabilities and obligations of the Partnership to creditors) have been distributed as
provided in this Article 12. The General Partner, or such other person as may be acting as receiver of the
Partnership, shall have authority to execute and register an amendment to or cancellation of the
Certificate as well as any other documents required to give effect to the dissolution and termination of
the Partnership.

12.3 Continuity

Except only as expressly provided in this Agreement, the Partnership shall not be dissolved or terminated
by any amendment of this Agreement, the amendment of the Certificate, the admission of any new
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general partner or Limited Partner, or the resignation, removal, death, incompetency, bankruptcy,
insolvency, dissolution, liquidation, winding up or receivership of the General Partner or any Limited
Partner or the issue or Transfer of any Unit. Notwithstanding the dissolution of the Partnership, this
Agreement will not terminate until the provisions of Sections 12.5 and 12.6 have been satisfied.

12.4 Receiver

The General Partner shall serve as the receiver of the Partnership if the dissolution of the Partnership is
authorized pursuant to the provisions of Sections 12.1(a) or 12.1(b), provided that if the General Partner
is unable or unwilling to act in such capacity, the Common B Unitholders shall appoint an appropriate
person to act as the receiver of the Partnership by Ordinary Resolution. For greater certainty, where the
dissolution of the Partnership results from the Limited Partners failing to appoint a substitute general
partner where the General Partner resigns, the Outgoing General Partner shall have full power and
authority (but not the obligation) to continue to act as the general partner of the Partnership for the
purpose of liquidating and winding up the Partnership.

12.5 Liquidation of Assets

As soon as practicable after the occurrence of an Event of Dissolution, the receiver of the Partnership
shall proceed diligently to wind up the affairs of the Partnership, and all assets of the Partnership shall be
liquidated as promptly as is reasonably practicable. During the course of such liquidation, the receiver of
the Partnership shall act honestly, in good faith and in the manner of a prudent receiver and shall, as
required, operate the properties and undertakings of the Partnership and in so doing shall be vested with
all the powers and authorities of the General Partner in relation to the business and affairs of the
Partnership under the terms of this Agreement. The receiver of the Partnership shall be paid its
reasonable fees and disbursements in carrying out its duties.

12.6 Distribution of Proceeds of Liquidation

The receiver will distribute the net proceeds from liquidation of the Partnership as follows:

(a) first, to pay the expenses of liquidation and the debts and liabilities of the Partnership to its
creditors, or to make due provision for payment thereof;

(b) second, to provide for such reserves as the receiver considers reasonably necessary for any
contingent or unforeseen liability or obligation of the Partnership;

(c) third, to pay to the General Partner, the amount of its Capital Account Balance together with the
amount of any costs and expenses that the General Partner is entitled to receive from the
Partnership; and

(d) fourth, to pay to the holders of Preferred Units until they have received an amount equal to one
dollar ($1.00) per Preferred Unit; and

(e) (d) fourthfifth, to pay to the Limited Partnersholders of Common Units the balance of the net
proceeds in accordance with Article 5on a pro rata basis.

12.7 The Partition of Assets

Except as specifically provided in this Agreement, in no event and under no circumstances shall a Partner
be entitled, whether during the existence of the Partnership or after the commencement of the dissolution
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of the Partnership, to compel a partition, judicial or otherwise, of any of the assets of the Partnership or
compel Partnership assets to be distributed to the Partners, either in kind or otherwise.

ARTICLE 13
AMENDMENTS

13.1 Amendments, Generally

Except as otherwise provided in this Article 13 and Schedule CA, this Agreement may only be amended
in writing and only upon approval given by Special Resolution of Common B Unitholders. No
amendment that would adversely affect the rights, obligations and liabilities of the General Partner, in its
role as General Partner, may be made without its consent.

13.2 Amendments by General Partner

At any time, and from time to time, without prior notice to or the approval or consent of any Partner, the
General Partner may amend any provision of this Agreement or add or delete any provisions provided
done for any of the following purposes:

(a) ensuring continuing compliance, by the Partnership, with applicable laws, regulations,
requirements or policies of any governmental authority or regulatory body having jurisdiction
over the Partnership;

(b) to give effect to a change in the governing law of the partnership to any other province of
Canada;

(c) to give effect to the admission, substitution, withdrawal or removal of Partners in accordance
with this Agreement;

(d) to give effect to a change that, as determined by the General Partner, is necessary or appropriate
to qualify or continue the qualification of the Partnership as a limited partnership in which the
Limited Partners have limited liability under applicable laws;

(e) providing, in the opinion of the General Partner, additional protection for the Limited Partners or
to obtain, preserve or clarify the provision of desirable tax treatment for Limited Partners;

(f) making amendments hereto which, in the opinion of the General Partner, are necessary or
desirable in the interests of the Partners as a result of changes in taxation laws or in their
interpretation or administration (including changes in the administrative practices and assessing
policies of Canada Revenue Agency);

(g) making amendments hereto as are necessary or desirable for correcting typographical mistakes or
for curing, correcting or rectifying any ambiguities, defective or inconsistent provisions, errors,
mistakes or omissions;

(h) making amendments hereto as are required to undertake an Internal Reorganization of the
Partnership or its affiliates; or

(i) making amendments hereto for any purpose in addition to those stated above, provided that, in
the opinion of the General Partner, the rights of the Limited Partners are not materially
prejudiced thereby.
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The General Partner may take all desirable or necessary actions to give effect to any such amendments,
including executing, delivering, filing and recording whatever documents may be required in connection
therewith.

ARTICLE 14
POWER OF ATTORNEY

14.1 Power of Attorney

Each Limited Partner hereby irrevocably makes, constitutes and appoints the General Partner to act, with
full power of substitution, as its true and lawful attorney and agent, to act on its behalf with full power
and authority, in its name, place and stead and for its use and benefit to:

(a) execute, swear to and record in the appropriate public offices any and all of the following:

(i) the Certificate and any amendments to the Certificate required under the Act and such
other instruments as are necessary to form, qualify or continue and keep in good standing
the Partnership as a limited partnership in Alberta and any other jurisdiction where the
Partnership carries on business;

(ii) this Agreement and all documents and agreements necessary to reflect any amendment to
this Agreement; and

(iii) all conveyances and other instruments necessary to reflect the dissolution and
termination of the Partnership, including cancellation of the Certificate and the execution
of any elections under the Income Tax Act, or other legislation;

(b) execute and file all elections, determinations, designations and returns or similar documentation or
instruments under the Income Tax Act, the Excise Tax Act (Canada) or any other taxation or
other legislation or laws of like import of Canada or of any provinces or jurisdictions in respect
of the affairs of the Partnership and of a Limited Partner's interest in the Partnership;

(b) all applications, elections, determinations or designations under the Tax Act or any other taxation
or other legislation or similar laws of Canada or of any other jurisdiction in respect of the affairs
of the Partnership or of a Partner's interest in the Partnership including all applications, elections,
determinations or designations under the Tax Act or other legislation or similar laws of Canada
or of any other jurisdiction with respect to any other governmental credit, grant or benefit, the
sale or transfer of any of the assets of the Partnership (including subsection 97(2) of the Tax
Act), the distribution of the assets of the Partnership, or the dissolution and termination of the
Partnership (including elections under subsections 85(2) and 98(3) of the Tax Act and the
corresponding provisions of applicable provincial legislation);

(c) execute and file with any governmental body or instrumentality thereof, or any regulatory body,
any documents necessary to be filed in connection with the business, property, assets and
undertaking of the Partnership;

(d) execute and deliver such conveyances, transfers and other instruments on behalf of a Limited
Partner as may be necessary or desirable to effect a Transfer of Units made by a Limited Partner;

(e) execute and deliver such documents on behalf of and in the name of the Partnership and the
Limited Partners as may be necessary to carry-out the business of the Partnership; and
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(f) execute and deliver such other documents on behalf of and in the name of the Limited Partners
and/or the Partnership as may be deemed necessary by the General Partner to give effect to the
provisions of this Agreement and/or to carry out fully this Agreement in accordance with its
terms.

To evidence the foregoing, each Limited Partner has or shall, in connection with the purchase of Units,
execute a power of attorney substantially in the form noted above. Each Limited Partner by having
acquired Units acknowledges and agrees that it has given such power of attorney and will ratify and be
bound by any and all actions taken by the General Partner pursuant to such power of attorney.

14.2 Survival of Power of Attorney

The power of attorney granted herein is irrevocable and is a power coupled with an interest and will
survive the death, disability, incapacity, insanity and insolvency of a Limited Partner and will survive the
assignment or transfer (to the extent of the obligations of such Limited Partner hereunder), by such
Limited Partner, of the whole or any part of the interest of such Limited Partner in the Units being
assigned or transferred, and will extend to and be binding upon the heirs, executors, administrators,
successors and assigns of the Limited Partner and may be exercised by the General Partner on behalf of
each Limited Partner (whether referring to them collectively as Limited Partners, or by listing all of the
Limited Partners on whose behalf the instrument is being executed) with a single signature as attorney
and agent for all of them. Each Limited Partner agrees to be bound by any representations and actions of
the General Partner, and hereby waives any and all defenses which may be available to contest, mitigate
or disaffirm the action of the General Partner, taken in good faith and acting legally under such power of
attorney. The power of attorney shall survive any dissolution or termination of the Partnership.

14.3 Delivery of Power of Attorney

To properly evidence or give effect to the foregoing provisions of this Article 14, each Limited Partner
will, if requested by the General Partner, execute and deliver such further or other documentation as may
be requested by the General Partner.

ARTICLE 15
NOTICES

15.1 Notices

(a) To Limited Partners:

Any notice, instrument, communication, or other document (herein "Notice") required or
permitted to be given or sent to Limited Partners under this Agreement or by law, will be
sufficiently given or sent if done so by (i) personal service, or (ii) regular mail addressed to each
Limited Partner at his or her last address appearing on the Registers, or (iii) internet based email
communication to a Limited Partner at his or her last email address appearing on the books and
records of the Partnership, or (iv) in any other manner from time to time permitted by applicable
law.

(b) To the General Partner:

Any Notice required or permitted to be given or sent to the General Partner under this Agreement
will be sufficiently given or sent if done so by (i) personal service to an officer of the General
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Partner, or (ii) by regular mail within Canada, postage prepaid, or (iii) by electronic mail,
addressed as follows:

Suite 2210, 8561 – 8A Avenue600 – 215 – 2nd Street S.W.
Calgary, Alberta  T3H 0V5T2P 1M4

Email: info@enercapita.com
Attention: Enercapita

15.2 Deemed Receipt

Any Notice given in the manner provided in Section 15.1 shall be deemed to have been given and
delivered (i) in the case of Notice given by personal delivery, on the date of delivery, (ii) in the case of
Notice given by regular mail, on the third Business Day following the date on which the Notice was
mailed except in the circumstances set forth in Section 15.3, (iii) in the case of Notice given by
publication, after publication of such Notice twice in the designated newspaper or newspapers, (iv) in the
case of Notice given by internet based email communication, on the next Business Day following the day
on which such Notice is given, and (v) in the case of Notice given in any other manner, on the later of
(A) the Business Day on which such Notice is given and (B) the earliest day and at the earliest time (as
applicable) as is permissible in accordance with the law permitting the giving of Notice via such
communication method. In proving Notice was mailed, it shall be sufficient to prove that such Notice
was properly addressed, stamped and mailed.

15.3 Mail Disruption

In the event of any disruption, strike or interruption in the Canadian postal service before deemed
delivery under Section 15.2 of a Notice, if sent by mail, such Notice shall be deemed to have been
delivered 48 hours after 12:01 a.m. on the day following the resumption of normal mail service; provided
further that during the period that regular mail service shall be interrupted, Notice may be given by
personal service, or by internet based email communication to those Limited Partners who have provided
an email address to the Partnership, or by publication twice in the Report on Business section of the
National Edition of The Globe and Mail or similar section of any other newspaper having national
circulation in Canada; provided further that if there is no newspaper having national circulation, then
such Notice may be given by publishing twice in the business section of a newspaper in each city where
the Register(s) or a branch register is maintained.

15.4 Change of Address

The General Partner may change its address by giving written notice of such change to the Limited
Partners in accordance with this Article 15, and a Limited Partner may change his or her address by
giving written notice of such change to the General Partner in accordance with this Article 15.

15.5 Failure to Give Notice

The failure by the Partnership or General Partner, by accident or omission or otherwise unintentionally,
to give any Limited Partner any Notice provided for herein shall not affect the validity, effect or taking
effect of any action referred to in such Notice, and neither the Partnership nor General Partner shall be
liable to any Limited Partner for any such failure.
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15.6 Joint Holders

Service of a Notice on any one of several joint holders of Units shall be deemed effective service on the
other joint holders.

15.7 Service of Notice

Any Notice delivered to a Unitholder pursuant to this Article shall, notwithstanding the death or
bankruptcy of such Unitholder, and whether or not the General Partner has notice of such death or
bankruptcy, be deemed to have been fully served and such service shall be deemed sufficient service on
all persons having an interest in the Units concerned.

ARTICLE 16
MISCELLANEOUS

16.1 Effective Date Provisions

(a) In this section, "Preferred Return" has the meaning ascribed thereto in the 2019 Partnership
Agreement.

(b) Notwithstanding any other provision of this Agreement, effective at 12:01 a.m. on the Effective
Date:

(i) the accrued Preferred Return with respect to each Preferred Unit pursuant to the 2019
Partnership Agreement shall be reduced to nil; and

(ii) all Unit Certificates issued and outstanding upon entering this Agreement, shall be
considered null, void and of no force and effect, notwithstanding that the Units remain
issued and outstanding. The Register shall be conclusive evidence that a Partner is the
legal owner of such Units. For greater certainty, it is intended that the cancellation of
Unit Certificates pursuant to this Section 16.1(b)(ii) shall not be a disposition of Units be
a Limited Partner for purposes of the Income Tax Act.

16.2 16.1 Time of the Essence

Time shall be of the essence in this Agreement.

16.3 16.2 Governing Law

This Agreement and the Unit Certificates, if any, shall be governed by and construed in accordance with
the laws of the Province of Alberta and the laws of Canada applicable therein. The parties hereto hereby
irrevocably submit and attorn to the jurisdiction of the courts of the Province of Alberta.

16.4 16.3 Limited Partner Not A General Partner

If any provision of this Agreement has the effect of imposing upon any Limited Partner, other than the
General Partner, any of the liabilities or obligations of a general partner, such provision will be of no
force and effect but the remainder of this Agreement will continue in effect.
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16.5 16.4 Severability

The provisions of this Agreement are severable and if any provisions are in conflict with any applicable
law, the conflicting provisions shall be deemed never to have constituted a part of this Agreement and
shall not affect or impair any of the remaining provisions thereof. If any provision of this Agreement
shall be held invalid or unenforceable in any jurisdiction, such invalidity or unenforceability shall attach
only to such provision in such jurisdiction and shall not in any manner affect or render invalid or
unenforceable such provision in any other jurisdiction or any other provision of this Agreement in any
jurisdiction.

16.6 16.5 Further Acts

The parties hereto agree to execute and deliver such further and other documents and perform and cause
to be performed such further and other acts and things as may be necessary or desirable in order to give
full effect to this Agreement and every part hereof.

16.7 16.6 Successors and Assigns

The provisions of this Agreement shall enure to the benefit of, and be binding upon, the parties and their
respective personal representatives, executors, administrators, heirs, successors and assigns.

16.8 16.7 Waiver

No failure or delay on the part of any party exercising any right or privilege hereunder and no indulgence
or forbearance by any party in respect of the strict application of the provisions hereof shall operate as a
waiver unless made in writing. Any written waiver shall not preclude the further or other exercise by the
party giving such waiver of any right, power or privilege hereunder or extend to or apply to any
subsequent default of the same or any other nature.

16.9 16.8 Entire Agreement

This Agreement is in substitution for all prior agreements of the parties in respect of the subject matter
hereof and the provisions of the same are hereby revoked. This Agreement constitutes the entire
agreement between the parties with respect to the subject matter hereof.

16.10 16.9 Counterparts

This Agreement may be executed in counterparts. All counterparts (whether originally signed or
facsimile or other electronic means) shall constitute one and the same agreement.

[Signature page follows]
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Title:

General Partner, on behalf of the Limited
Partners

ENERCAPITA ENERGY GP LTD.

IN WITNESS WHEREOF this Agreement is amended and restated as of the date first above written.

By:

By:

Name:

Name:

General Partner, on its own behalf:

ENERCAPITA ENERGY GP LTD.

Title:
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[FORM OF COMMON UNIT CERTIFICATE]

ENERCAPITA ENERGY L.P.

SCHEDULE A

No. C[A/B/C/]U-[] [] Common [A/B/C] Units

THIS CERTIFIES THAT

[]

is the registered holder of [] fully paid common [A/B/C] units ("Units") issued by Enercapita Energy
L.P. (the "Partnership").

The Units represented by this unit certificate ("Unit Certificate") are issued upon the terms and subject
to the conditions and restrictions contained in the Amended and Restated Limited Partnership Agreement
dated August 14, 2019 among Enercapita Energy GP Ltd. and each person admitted to such limited
partnership as a partner from time to time, as the same is from time to time amended (the "Limited
Partnership Agreement"). Capitalized terms used in this Unit Certificate have the meanings ascribed
thereto in the Limited Partnership Agreement unless otherwise specified.

A copy of the Limited Partnership Agreement pursuant to which this Unit Certificate and the Units
represented hereby is issued may be obtained by any holder of Units on demand and on payment of
reasonable reproduction costs from the head office of Enercapita Energy GP Ltd., general partner of the
Partnership (the "General Partner").

A transfer of any Units represented by this Unit Certificate may only be effected in accordance with the
provisions of the Limited Partnership Agreement and, upon complete satisfaction of all such provisions,
the transfer may be initiated by delivering this Unit Certificate together with the then prescribed form of
instrument of transfer (properly executed by the registered holder and the transferee) to the General
Partner for the Partnership at its principal office.

LIMITED PARTNERS MAY LOSE THE PROTECTION OF LIMITED LIABILITY IN
CERTAIN CIRCUMSTANCES.

UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS
SECURITY MUST NOT TRADE THE SECURITY BEFORE THE DATE THAT IS 4 MONTHS
AND A DAY AFTER THE LATER OF (i) [insert the distribution date], AND (ii) THE DATE THE
ISSUER BECAME A REPORTING ISSUER IN ANY PROVINCE OR TERRITORY.

This Unit Certificate shall not be valid for any purpose until it shall have been executed by or on behalf
of the Partnership and certified by the Transfer Agent.
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This Unit Certificate is one of the Unit Certificates referred to in the Limited Partnership Agreement and
is certified by Enercapita Energy GP Ltd., as Transfer Agent.

ENERCAPITA ENERGY GP LTD., as
Transfer Agent on behalf of the Partnership

Executed and delivered

[DATE]

Per:

Per:

[]

[]

ENERCAPITA ENERGY L.P., by its general
partner, ENERCAPITA ENERGY GP Ltd.
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[FORM OF PREFERRED UNIT CERTIFICATE]

ENERCAPITA ENERGY L.P.

SCHEDULE B

No. P[A/A1/B/B1/C/C1/D/D1/E/E1]U-[] [] Preferred [A/A1/B/B1/C/C1/D/D1/E/E1]Units

THIS CERTIFIES THAT

[]

is the registered holder of [] fully paid preferred [A/A1/B/B1/C/C1/D/D1/E/E1] units ("Units") issued
by Enercapita Energy L.P. (the "Partnership").

The Units represented by this unit certificate ("Unit Certificate") are issued upon the terms and subject
to the conditions and restrictions contained in the Amended and Restated Limited Partnership Agreement
dated August , 2019 among Enercapita Energy GP Ltd. and each person admitted to such limited
partnership as a partner from time to time, as the same is from time to time amended (the "Limited
Partnership Agreement"). Capitalized terms used in this Unit Certificate have the meanings ascribed
thereto in the Limited Partnership Agreement unless otherwise specified.

A copy of the Limited Partnership Agreement pursuant to which this Unit Certificate and the Units
represented hereby is issued may be obtained by any holder of Units on demand and on payment of
reasonable reproduction costs from the head office of Enercapita Energy GP Ltd., general partner of the
Partnership (the "General Partner").

A transfer of any Units represented by this Unit Certificate may only be effected in accordance with the
provisions of the Limited Partnership Agreement and, upon complete satisfaction of all such provisions,
the transfer may be initiated by delivering this Unit Certificate together with the then prescribed form of
instrument of transfer (properly executed by the registered holder and the transferee) to the General
Partner for the Partnership at its principal office.

LIMITED PARTNERS MAY LOSE THE PROTECTION OF LIMITED LIABILITY IN
CERTAIN CIRCUMSTANCES.

UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS
SECURITY MUST NOT TRADE THE SECURITY BEFORE THE DATE THAT IS 4 MONTHS
AND A DAY AFTER THE LATER OF (i) [insert the distribution date], AND (ii) THE DATE THE
ISSUER BECAME A REPORTING ISSUER IN ANY PROVINCE OR TERRITORY.

This Unit Certificate shall not be valid for any purpose until it shall have been executed by or on behalf
of the Partnership and certified by the Transfer Agent.
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This Unit Certificate is one of the Unit Certificates referred to in the Limited Partnership Agreement and
is certified by Enercapita Energy GP Ltd., as Transfer Agent.

ENERCAPITA ENERGY GP LTD., as
Transfer Agent on behalf of the Partnership

Executed and delivered

[DATE]

Per:

Per:

[]

[]

ENERCAPITA ENERGY L.P., by its general
partner, ENERCAPITA ENERGY GP Ltd.



ATTRIBUTES OF COMMON A UNITS, COMMON B UNITS, COMMON C UNITS AND
PREFERRED UNITS

Defined Terms

All capitalized terms used but not defined in this Schedule CA shall have the meanings ascribed to such
terms in the Agreement.

1. Common A Units

In addition to the rights, privileges, restrictions and conditions attaching to the Common A Units as set
forth elsewhere throughout the Agreement, the Common A Units shall have the further rights, privileges,
restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Agreement, the rights of all holders of Common A
Units are equal in all respects, without discrimination, preference or priority among
them, including with respect to matters such as the distribution of assets of the
Partnership in the event of any liquidation, dissolution or winding up of the Partnership,
or other distribution of assets of the Partnership for the purpose of winding up its
affairs.

(b) Voting Rights: Notwithstanding any provision of this Agreement, except as provided in
this Section 1(b) of this Schedule CA, no holder of Common A Units shall be entitled to
receive notice of or to attend any meeting of Limited Partners or to vote at any such
meeting or to vote in respect of any matter whatsoever requiring Limited Partner
approval pertaining to the Partnership (whether at a meeting or by written resolution).
The Partnership shall call and hold a meeting of Limited Partners, at which only holders
of Common A Units may attend and vote separately as a class, where the matter for
which approval is being sought is:

(i) to amend the rights, privileges, restrictions and conditions attaching to the
Common A Units, including amendments to:

(A) remove or change rights to distributions in a manner materially
prejudicial to holders of Common A Units;

(B) add, remove or change, redemption rights in a manner materially
prejudicial to holders of Common A Units;

(C) reduce or remove a distribution preference or a liquidation preference; or

(D) add, remove or change, in a manner materially prejudicial to holders of
Common A Units, voting, transfer or pre-emptive rights, or rights to
acquire other securities.

SCHEDULE C
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(ii) to carry out and give effect to any of the following actions if the resulting effect
to the holders of Common A Units would be materially prejudicial thereto:

(A) effect an exchange, reclassification or cancellation of all or part of the
Common A Units;

(B) increase the rights or privileges of any Units of the Partnership having
rights or privileges equal or superior to the Common A Units;

(C) create a new class or series of units of the Partnership equal or superior
to the Common A Units;

(D) make any class or series of Units of the Partnership having rights or
privileges inferior to the Common A Units equal or superior to the
Common A Units; or

(E) effect an exchange or create a right of exchange of all or part of the units
of another class or series of Units of the Partnership into the Common A
Units;

provided however, that all matters set forth above must also be approved by the
holders of Common B Units, voting separately as a class, in accordance with the
terms of this Agreement.

At all such meetings of holders of Common A Units, matters put forth at such meetings,
to be approved, must be approved by Special Resolution of the holders of Common A
Units, voting separately as a class. At all such meetings, each holder of Common A
Units shall be entitled to one (1) vote in respect of each Common A Unit held thereby.

(c) Distributions to Common A Unitholders: The rights, privileges, restrictions and
conditions pertaining to the entitlement of a holder of Common A Units to distributions
from the Partnership are those set forth in Article 5 of the Agreement. Apart from those
set forth in Article 5 of the Agreement, the holders of the Common A Units shall not be
entitled to receive any other distributions from the Partnership except as provided in
Section 1(d) of this Schedule CA below in connection with the liquidation, dissolution
or winding up of the Partnership or other distribution of assets of the Partnership among
Limited Partnership for the purpose of winding up the affairs of the Partnership.

(d) Participation upon Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Partnership or other distribution of assets
of the Partnership among its Unitholders for the purpose of winding up its affairs, the
holders of the Common A Units shall, subject to the rights of the holders of any other
class or series of Units entitled to receive assets of the Partnership upon such a
distribution in priority to, or concurrently with, the holders of the Common A Units, be
entitled to participate in the distribution. Such distribution to which the holders of
Common A Units are entitled shall be made in equal amounts per Common A Unit,
Common B Unit and Common C Unit on all the Common A Units, Common B Units
and Common C Units at the time outstanding without preference or distinction.
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2. Common B Units

In addition to the rights, privileges, restrictions and conditions attaching to the Common B Units as set
forth elsewhere throughout the Agreement, the Common B Units shall have the further rights, privileges,
restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Agreement, the rights of all holders of Common B
Units are equal in all respects, without discrimination, preference or priority among
them, including with respect to matters such as the distribution of assets of the
Partnership in the event of any liquidation, dissolution or winding up of the Partnership,
or other distribution of assets of the Partnership for the purpose of winding up its
affairs.

(b) Voting Rights: holders of the Common B Units shall be entitled to receive notice of
and to attend all meetings of the Unitholders of the Partnership and to one (1) vote in
respect of each Common B Unit held at all such meetings, except for meetings of only
holders of Common A Units, Common C Units or Preferred Units called for the
purposes set forth in Section 1(b), 3(b) or 4(b) of this Schedule CA. In addition to the
above, The Partnership shall call and hold a meeting of Unitholders, at which only
Common B Unitholders may attend and vote separately as a class, where the matter for
which approval is being sought is:

(i) to amend the rights, privileges, restrictions and conditions attaching to the
Common B Units, including amendments to:

(A) remove or change rights to distributions in a manner materially
prejudicial to holders of Common B Units;

(B) add, remove or change, redemption rights in a manner materially
prejudicial to holders of Common B Units;

(C) reduce or remove a distribution preference or a liquidation preference; or

(D) add, remove or change, in a manner materially prejudicial to holders of
Common B Units, voting, transfer or pre-emptive rights, or rights to
acquire other securities.

(ii) to carry out and give effect to any of the following actions if the resulting effect
to the holders of Common B Units would be materially prejudicial thereto:

(A) effect an exchange, reclassification or cancellation of all or part of the
Common B Units;

(B) increase the rights or privileges of any Units of the Partnership having
rights or privileges equal or superior to the Common B Units;

(C) create a new class or series of units of the Partnership equal or superior
to the Common B Units;
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(D) make any class or series of Units of the Partnership having rights or
privileges inferior to the Common B Units equal or superior to the
Common B Units; or

(E) effect an exchange or create a right of exchange of all or part of the units
of another class or series of Units of the Partnership into the Common B
Units;

At all such meetings of holders of Common B Units, matters put forth at such meetings,
to be approved, must be approved by Special Resolution of the holders of Common B
Units, voting separately as a class. At all such meetings, each holder of Common B
Units shall be entitled to one (1) vote in respect of each Common B Unit held thereby.

(c) Distributions to Common B Unitholders: The rights, privileges, restrictions and
conditions pertaining to the entitlement of a holder of Common B Units to distributions
from the Partnership are those set forth in Article 5 of the Agreement. Apart from those
set forth in Article 5 of the Agreement, the holders of the Common B Units shall not be
entitled to receive any other distributions from the Partnership except as provided in
Section 2(d) of this Schedule CA below in connection with the liquidation, dissolution
or winding up of the Partnership or other distribution of assets of the Partnership among
Limited Partnership for the purpose of winding up the affairs of the Partnership.

(d) Participation upon Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Partnership or other distribution of assets
of the Partnership among its Unitholders for the purpose of winding up its affairs, the
holders of the Common B Units shall, subject to the rights of the holders of any other
class or series of Units entitled to receive assets of the Partnership upon such a
distribution in priority to, or concurrently with, the holders of the Common B Units, be
entitled to participate in the distribution. Such distribution to which the holders of
Common B Units are entitled shall be made in equal amounts per Common A Unit,
Common B Unit and Common C Unit on all the Common A Units, Common B Units
and Common C Units at the time outstanding without preference or distinction.

3. Common C Units

In addition to the rights, privileges, restrictions and conditions attaching to the Common C Units as set
forth elsewhere throughout the Agreement, the Common C Units shall have the further rights, privileges,
restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Agreement, the rights of all holders of Common C
Units are equal in all respects, without discrimination, preference or priority among
them, including with respect to matters such as the distribution of assets of the
Partnership in the event of any liquidation, dissolution or winding up of the Partnership,
or other distribution of assets of the Partnership for the purpose of winding up its affairs.

(b) Voting Rights: Notwithstanding any provision of this Agreement, except as provided in
this Section 3(b) of this Schedule CA, no holder of Common C Units shall be entitled to
receive notice of or to attend any meeting of Limited Partners or to vote at any such
meeting or to vote in respect of any matter whatsoever requiring Limited Partner
approval pertaining to the Partnership (whether at a meeting or by written resolution).
The Partnership shall call and hold a meeting of Limited Partners, at which only holders
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of Common C Units may attend and vote separately as a class, where the matter for
which approval is being sought is:

(i) to amend the rights, privileges, restrictions and conditions attaching to the
Common C Units, including amendments to:

(A) remove or change rights to distributions in a manner materially
prejudicial to holders of Common C Units;

(B) add, remove or change, redemption rights in a manner materially
prejudicial to holders of Common C Units;

(C) reduce or remove a distribution preference or a liquidation preference; or

(D) add, remove or change, in a manner materially prejudicial to holders of
Common C Units, voting, transfer or pre-emptive rights, or rights to
acquire other securities.

(ii) to carry out and give effect to any of the following actions if the resulting effect
to the holders of Common C Units would be materially prejudicial thereto:

(A) effect an exchange, reclassification or cancellation of all or part of the
Common C Units;

(B) increase the rights or privileges of any Units of the Partnership having
rights or privileges equal or superior to the Common C Units;

(C) create a new class or series of units of the Partnership equal or superior
to the Common C Units;

(D) make any class or series of Units of the Partnership having rights or
privileges inferior to the Common C Units equal or superior to the
Common C Units; or

(E) effect an exchange or create a right of exchange of all or part of the units
of another class or series of Units of the Partnership into the Common C
Units;

provided however, that all matters set forth above must also be approved by the
holders of Common B Units, voting separately as a class, in accordance with the
terms of this Agreement.

At all such meetings of holders of Common C Units, matters put forth at such meetings,
to be approved, must be approved by Special Resolution of the holders of Common C
Units, voting separately as a class. At all such meetings, each holder of Common C
Units shall be entitled to one (1) vote in respect of each Common C Unit held thereby.

(c) (e) Distributions to Common C Unitholders: The rights, privileges, restrictions and
conditions pertaining to the entitlement of a holder of Common C Units to distributions
from the Partnership are those set forth in Article 5 of the Agreement. Apart from those
set forth in Article 5 of the Agreement, the holders of the Common C Units shall not be
entitled to receive any other distributions from the Partnership except as provided in
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Section 3(d) of this Schedule CA below in connection with the liquidation, dissolution or
winding up of the Partnership or other distribution of assets of the Partnership among
Limited Partnership for the purpose of winding up the affairs of the Partnership.

(d) (f) Participation upon Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Partnership or other distribution of assets of
the Partnership among its Unitholders for the purpose of winding up its affairs, the
holders of the Common C Units shall, subject to the rights of the holders of any other
class or series of Units entitled to receive assets of the Partnership upon such a
distribution in priority to, or concurrently with, the holders of the Common C Units, be
entitled to participate in the distribution. Such distribution to which the holders of
Common C Units are entitled shall be made in equal amounts per Common A Unit,
Common B Unit and Common C Unit on all the Common A Units, Common B Units and
Common C Units at the time outstanding without preference or distinction.

4. Preferred Units

In addition to the rights, privileges, restrictions and conditions attaching to the Preferred Units as set
forth elsewhere throughout the Agreement, the Preferred Units shall have the further rights, privileges,
restrictions and conditions as are set out below:

(a) Parity: Other than as set forth in the Agreement (including for greater certainty, with
respect to the Preferred Return), the rights of all holders of each class or series of
Preferred Units are equal in all respects, without discrimination, preference or priority
among them, including with respect to matters such as payment of distributions, and the
distribution of assets of the Partnership in the event of any liquidation, dissolution or
winding up of the Partnership, or other distribution of assets of the Partnership for the
purpose of winding up its affairs.

(b) Voting Rights: Notwithstanding any provision of this Agreement, except as provided in
this Section 4(b) of this Schedule CA, no holder of Preferred Units shall be entitled to
receive notice of or to attend any meeting of Limited Partners or to vote at any such
meeting or to vote in respect of any matter whatsoever requiring Limited Partner
approval pertaining to the Partnership (whether at a meeting or by written resolution).
The Partnership shall call and hold a meeting of Unitholders, at which only Preferred
Unitholders may attend and vote separately as a class, where the matter for which
approval is being sought is:

(i) to amend the rights, privileges, restrictions and conditions attaching to the
Preferred Units, including amendments to:

(A) remove or change rights to distributions in a manner materially
prejudicial to holders of Preferred Units;

(B) add, remove or change, redemption rights in a manner materially
prejudicial to holders of Preferred Units;

(C) reduce or remove a distribution preference or a liquidation preference; or
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(D) add, remove or change, in a manner materially prejudicial to holders of
Preferred Units, voting, transfer or pre-emptive rights, or rights to
acquire other securities.

(ii) to carry out and give effect to any of the following actions if the resulting effect
to the holders of Preferred Units would be materially prejudicial thereto:

(A) effect an exchange, reclassification or cancellation of all or part of the
Preferred Units;

(B) increase the rights or privileges of any Units of the Partnership having
rights or privileges equal or superior to the Preferred Units;

(C) create a new class or series of units of the Partnership equal or superior
to the Preferred Units;

(D) make any class or series of Units of the Partnership having rights or
privileges inferior to the Preferred Units equal or superior to the
Preferred Units; or

(E) effect an exchange or create a right of exchange of all or part of the units
of another class or series of Units of the Partnership into the Preferred
Units;

provided however, that all matters set forth above must also be approved by the
holders of Common B Units, voting separately as a class, in accordance with the
terms of this Agreement.

At all such meetings of holders of Preferred Units, matters put forth at such meetings, to
be approved, must be approved by Special Resolution of the holders of Preferred Units,
voting separately as a class. At all such meetings, each holder of Preferred Units shall be
entitled to one (1) vote in respect of each Preferred Unit held thereby.

(c) Distributions to Preferred Unitholders: The rights, privileges, restrictions and
conditions pertaining to the entitlement of a holder of Preferred Units to distributions
from the Partnership are those set forth in Article 5 of the Agreement. Apart from those
set forth in Article 5 of the Agreement, the holders of the Preferred Units shall not be
entitled to receive any other distributions from the Partnership except as provided in
Section 4(e) of this Schedule CA below in connection with the liquidation, dissolution
or winding up of the Partnership or other distribution of assets of the Partnership among
Unitholders for the purpose of winding up the affairs of the Partnership.

(d) Rights of Redemption: The Partnership has the right, at any time and from time to
time, to redeem all or any part of the Preferred Units issued and outstanding in
accordance with Article 6 of this Agreement.

(e) Participation on Liquidation, Dissolution or Winding Up: In the event of the
liquidation, dissolution or winding up of the Partnership, or other distribution of assets
of the Partnership among Unitholders for the purpose of winding up the affairs of the
Partnership, each holder of Preferred Units shall be entitled to receive from the assets of
the Partnership, an amount of $1 per Preferred Unit held by such holder plus any
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accrued but unpaid Preferred Return in respect of such Preferred Units, and all such
amounts shall be paid before any amount shall be paid to any holder of Common A
Units, Common B Units, Common C Units or partnership units of any other class or
series ranking junior to the Preferred Units. After all payments as provided in this
Section 4(e) have been made to the holders of the Preferred Units, such holders shall
have no further entitlement to participate in any further distributions of the partnership's
property upon any such liquidation, dissolution or winding up of the affairs of the
Partnership.
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