necessary or desirable in connection with registration of the Option Shares with the securities
deposit operated by the NDS.

General

1. Any director or officer of the Corporation is authorized and directed to negotiate, finalize,
execute and deliver any and all such further documents, resolutions, agreements,
authorizations, elections or other instruments, and to take or cause to be taken any and-all such
further actions as such director or officer in his or her sole discretion, may determine to be
necessary or desirable in order to complete and give effect to the foregoing resolutions and
transactions contemplated by these resolutions, such determination to be conclusively.
evidenced by such director's or officer’s execution and delivery of any such documents,
agreement, authorization, election or other instrument or the taking of any such a_ctron.

2. These resolutions may be executed in counterpart and by means of facsimile signature, each of '
which when 50 executed and delivered shall be an original, but all such counterparts shall :
together constrtute one and the same instrument. -

The foregoing resolutions are passed as evidenced by the signatures of all the directors of the“
Corporation pursuant to the provisions of the Business Corporations Act (Alberta). '

‘Dariusz Mioduski - ' Timothy M. Elliott

Stephen C. Akerfeldt.

‘Helmut J. Langanger ’ o - Manoj Narender Madnani
“Wichael A Mcvea . NommanW,Holton
_BruCeUbln». I o Evgeni] lorich .




1

necessary or desirable in connection with registration of the Qption Shares with the securities
deposit operated by the NDS.

1
.

‘General -

Ahy director or officer of the Corporation is authorized and dirécted to negotiate, finalize,
execute and deliver any and all such further documents, resolutions, agreements,
authorizations, elections of dthier instruments, and to'take or cause:to: be-takén any and;all such
further actions:as such director or officer-in his or hér sole discretion, may determing to be
r'i'e‘ces’s’érv 'of' { _lrable ln order t_ complete and give effect fo i

i _ : W determination to be conclusively
evidenced b' such director’s or ofﬁc s execution and dehvery of ahy such documents;
agreement, authonzation, election.or: other instrument or the takmg of any-such: action

‘These resolutions may be executed In counterpart and by-means of facsnmlle slgnature, each of
which: when: so: executed and de[ivered shall be .an: orrgmal but: all: such counterparts shall
-together constitute oneand the. same: mstrument

- tésolutions. and.

"'ﬁariusziﬁﬁiﬁdufski . Tifwothy M. Efliott

“StophenC. Rkerfeldt e

“Mana] Narender Madnani

: MichaelA McVea o IR "7 "orman W. Holt

. Bruceubm R i , :7 = © Evgenijlorich - - -

e d




necessary or desirable in connection with registration of the Option Shares with the securities
deposit operated by the NDS.

General

1. Any director or officer of the Corporation Is authorized and directed to negotlate, finalize,
execute and defiver sny and all such further documents, resolutions, agreements,
authorizations, elections or other Instruments, and to take or cause to be taken any and all such

further actlons as such director or officer in his or her sole discretion, may determine to be

necessary or desirable In order to complete and give effect to the foregoing resolutions and.
transactions contemplated by these resolutions, such determination to be conclusively
evidenced by such director's or afficer’s exeaution and delivery of any such documents,
agreemant, authorization, election or other instrument or the taking of any such action. '

2, These resolutions may be executed In- eouMatt and by means of facsimile signature, each of
which when so executed and deflvered shall be an original, but all such counterparts shatl
wgmhercnmltute one and the same Instrument. ‘

meforegolngmoluﬁonsarepasseduwmemwmﬂmmesofallmedmmdﬂn'_i‘

Corporation pursuant to the provistons oftmawlness Corporations Act (Alberta),

Darlusz Miodusk o Tumothy M, Elliott

| SephenCAkededt . GayRKng

Helmut ). 1anganger ~ . “ManojNorender Madnani
Wicael A Mcves T NomwnWHolten

SO




necessary or desirable in connection with registration of the Option Shares with the securities
deposit operated by the NDS.

General

1. Any director or officer of the Corporation is authorized and directed to negotiate, finalize,
execute and deliver any and all such further documents, resolutions, agreements,
authorizations, elections or other instruments, and to take or cause to be taken any and all such
further actions as such director or officer in his or her sole discretion, may determine to be
necéssary or desirable in order to complete and give effect to the forégoi.ng resolutions and
transactions contemplated by these resolutidns, such determination to be conclusively
evidenced by such ‘director's‘ or officer's execution and delivery of any such documents,
agreement, authorization, election or other instrument or the taking of any such action. v
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necessary or desirable in connection with registration of the Option Shares with the securities
deposit operated by the NDS.

General

1. Any director or officer of the Corporation is authorized and directed to negotiate, finalize,
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necessary or desirable in order to complete and give effect to the foregoing resolutions and
transactions contemplated by these resolutions, such determination to be conclusively
evidenced by such director’s or officer's execution and delivery of any such documents,
agreement, authorization, election or other instrument or the taking of any such action. .
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authorizations, elections or other instruments, and to take or cause to be taken any and all such
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necessary or desirable in order to complete and give effect to the foregoing resolutions and
transactions contemplated by these resolutions, such determination to be conclusively
evidenced by such director's or officer’s execution and delivery of any such documents,
agreement, authorization, election or other instrument or the taking of any such action.
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SCHEDULEB
TO THE DIRECTOR’S RESOLUTIONS DATED MARCH 18, 2014
{resclutions attached)




Minutes of the Mesting of the Board of Directors (the “Board”) of Serinus Energy Inc. {the
“Corporation®, “Company” or “SEN") Commencing at 10:00 a.m. {Calgary times) on
Monday, August 12, 2013, Held By Conference Call

Present

Dariusz Mioduski  (by conference call in Warsaw, Poland)

Nomman W. Holton  (by conference call in Calgary, Alborta)

Timothy M. Elliott  (by conference call In Gravenhurst, Ontario)

Gary R. King (by conference call in Houston, Texas)

Michael A. McVea  (by conference call in Vancouver, British Columbia)
Stephen Akerfeldt  (by conference call in Magog, Quebec)

Manoj N. Madnani  (by conference call in New York, New York)

Heimut Langanger  (by conference call in Strasshof, Austria)

Bruce Libin {by conference call in Calgary, Alberta) o
Evgenij lorich (by conference call in Zug, Switzerland) ‘

being all of the Directore of the Corporation. -

The following were present at the commencement of the meeting (the "Mesting") by
- invitation of the Board: : -

' Paul Rose, Chief Financial Officer (by conference call in Calgary, Alberta)

Alec Slienzi, General Counsel, Vice President Legal & Corporate Secretary.

(by conference call in Calgary, Alberta)

Call to Order

Al the request of Mr. Mioduski, Chairman of the board of directors of the Corporation,
Mr. Hokon, Vice Chaiman of the board of direclors of the Corporation, agreed to act as
Chaiman of the Meeting. The Mesting was called to order at 10:07 am. (Mountain Daylight
Tme ("MDT")) by Mr. Hoiton who requested Mr. Silenzi act as Secretary of the Meeting. =

 All of the directors having received prior notice of the Meeting, and all of the direciors

being present, the Meeting was deciared duly convened and properly consituied for the

transaction of the corporaﬁm’s business.
Approval of Board Minutes

~ Mr. Holton refemed the Mesting to the dratt of the minutes for the Board meeting held or
May 15, 2013 which were provided to the Board in the Meeting materials and asked If there

were any comments or amendments. There being nons, UPON A MOTION DULY MADEBY
MANOJ MADNANI AND SEGONDED BY GARY KING, THE DIRECTORS UNANIMOUSLY

RESOLVED that the minutes of the Board mesting for May 15, 2013 bo approved.
' Report of the Audit Committes | o

 The Audit Commitise, comprised of Michael McVea (Chalr), Gary King ard Stephen

Akerfaidi, met on August 12, 2013 and Mr. McVea as Chair of the Committee provided the
Board with the report. He indicated the Commitiee met with management, finance staff and

KPMG and reviewed the financial statements and MD&A for the period ended June 30, 201328

A
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Chief Financial Officer. Mr. McVea noted that the balance sheet reflects the Wineter acquisition.
He asked Mr. Roee to comment on this. Mr. Rose noted that the consolidated financial
statements for Serinus reflect the Winstar acquisiiion but only the Winstar balance sheet items
on a fair value basis at the date of acquisition. He noted that none of the pre-acquisition
operations for Winstar (for H1:2013) are reflected in the Serinus Statement of Operations. He
reviewed the ifems on the balance sheet, including the fair value consideration, cash and cash
equivalents, AR's, pre-paids, mstricted cash, PPSE, E&E, liablfities, income taxes and deferred

revenuse, ARO, long-term debt and share capitsl, and indicated which portions were atiributable.

to Winstar. Mr. McVea asked if there were questions or comments. Mr. Libin asked about Note
10 in the financial statements regarding the Brunei Block L PSA extensioni request Mr. Elfiott

noted that the PetroleumBRUNEI (*PB") board had met and that Management is walting for the

formal response from them. [n response to a question from Mr. Mioduski, Mr. Holton indicated
that the consolidated financlal statements and MD&A will be releassd tomomrow.

Mr. McVea indicated that the Audit Committee was recommending that the Board
approve the financial statements and MD&A for issuance subject to such non-material

adjustments as may be determined by management prior to fifing. UPON A IlO.'llON-leil.Y
MADE BY MICHAEL McVEA AND SECONDED BY STEPHEN AKERFELDT, THE
DIRECTORS APPROVED the issuance of the consolidated financial statements and MDSA as

~ determined by management prior to filing.
Report of the Compensation and Corporate Governance Committee

The C&CG Commitlee, comprised of Gary King (Chair), Manoj Madnani and Michael
McVea, met on August 12, 2013. Mr. King, as Chalr of the Committee, provided the Board with
his report with respect o the Commitiee's review and recommendations regarding management
authority to grant optione to non-officer employees, ratification of recent option grants to Winstar

people and certain employees ng their rola in the Corporstion, the Related Party Policy,

amendments to the indemnity agreements and adding Mr. Libin to Board committees.

Mr. Holton noted that during the discussion of the Winstar acquisition, the Corporation's '.

form of indemnity agreements was discussed with Winstar's counsel and that they

- -gome amendments that Management didn't disagree with. He noted that Management therefore

-added those amendments {o the Indemnity agreements of Mr. Libin and Mr. lorich. He noted
that the Committee s recommending that all the indemnity agreements be amended in that
in the Meeting Materials.

Mr. King noted that the TSX required as a condition of listing that the Corporation adopt

a Related Party Policy.

Mr. Litin asked about the two summaries of options referenced in the Meeting Materials.

* Nir. Elliott noted that historically Management had bsen advised that it had the discretion to

grant options to non-officers but then it changed outside counsel and the new counsel had &

. Gifferent view on this issue. He indicated that Management asked the Cominittes and Is asking
the Board to pass a resolution granting Management the discretion to grant options eligible
participants under the Stock Option Plan who are not officers or directors of the Corporation,

- Mr. Holton noted that the 2013-08-12 Directors & Officers-Option Summary was simply provided
1o.the Board by way -of background Information and indicated that the Board wants to grant

- options fo the new directors and may want to grant further options fo the other directors and =~ - -
- -officers. He noted that however the Corporation is currently in a blackout period due fo the -

at, and for the period ended June 30, 2013 subject to such non-material adjustments as may be -




driling of the well in Brunei and pending the releass of the financial statements and so cannot
grant any such options. Hendedﬁwtnhuamgmrfsmmnhmtogohacktommmm
after the blackout pesiod has expired with Management's recommendation in that regard,

Mr. Micduski asked for a short memo from Management regarding the option granting
policies of the Corporation regarding employess and Directors and Management agreed to
provide one.

Mr. lorich asked If the exercise price of the options refiected in the two summaries refiect
the oonaolldation and Management responded in the affimative. He asked which exchange the
exerciss price is on and Mr. Holton responded that the options are priced based on the closing
price on the TSX as the T8X has firm rules in that regard and the WSE doesn't.

UPON A MOTION DULY MADE BY STEPHEN AKERFELDT AND SECONDED BY -
GARY KING, THE DIRECTORS UNANIMOUSLY APPROVED that Management be granted.
the authority by the Board to grant options to eligible participants under the Stock Option Plan
who are not officers or directors of the Corporation. Such grants and pricing to be in
 accordance with the COrporaﬂonsskapﬁonPlan,andwhenbsuodhmmmm '
terms of the options, commmon shares will be issued as fully paid and non-assessable shares in
‘the capital of the Corporation. Management will provide quarterly reports to the Committee and -
the Board when options are granted pursuant o the above delegated authority.

UPON A MOTION DULY MADE BY STEPHEN AKERFELDT AND SECONDED BY -

GARY KING, THE DIRECTORS UNANIMOUSLY RATIFIES Management's granis of an
‘aggregate of 228,000 options, effective July 2, 2013, to-Jerrad Blanchard and Lorraine Bolton
(both formerdy of Winstar), Tracy Heck (Dlrechr of Flnanoa), Mla Manasek (Director, CEE
Financial Management), Aaron LeBlanc (Msnager of Geosciences), Elizabeth Simpson
(Manager, Financlal Reporting), Meghan Kowalyk (New Admiriistrative Assistant) and Orville
Cole (Ukraine Tl;ochrﬂeal Advisor) as summarized in 2013-07-02 Option Grant 8ummary inthe
Meeting Materia

There was a discussion reganding the Related Party Policy that was provided to the
Board in the Meeting Materials. Mr. Holton noted that it is an innocous policy and really reflecls -
“ what the Corporation has already besn doing: HemdmtedmattrmTSXisaskimforthlsponcy -

to be adopted.
UPON A MOTION DULY MADE BY HELMUT LANGANGER AND SECONDED BY

GARY KING, THE DIRECTORS UNANIMOUSLY APPROVED the adoption of the Related = - '

Party Policy subject to such non-material amendments as may be requested by lhe TSX.
UPON A MOTION DULY MADE BY STEPHEN AKERFELDT AND SEGOHDED BY

" MIKE MIcVEA, THE DIRECTORS UNANIMOUSLY APPROVED the amendment of the |

. hdemn&yagmemerhofmdimandommmhdudemaznewdauseslncmdedmtha.
* agresments of Mr. Libin anid Mr. lorich, '

~ Mr. Hotton noted that he had had discussions with Mr: Libin and Mr. lorich regarding: the:
" roles that they could play on the various Board commitiees. ‘He noted that Mr. lorich has
" indicated that he doesn't want 10 take on such a role at this time and that Mr., Libin has:
indicated that he is prepared to take on suchi a role. Mr. Holton notad that he asked Mr. Libln i

. he would join the Audit Committee as an additional member and replace Mr. McVea on the -

Resarves Committee and that he had agreed to do so subject to the approval of the directors;

There was a discussion about these matiers, UPON A MOTION DULY MADE BY GARY KING

' AND SECONDED BY HELMUT LANGANGER, THE DIRECTORS UNANIMOUSLY




~ playganeraly.
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APPROVED appointing Mr. Libin as an additional member of the Audit Committee and to the
Reserves Committee in place of Mr. McVea.

The Board noted its thanks to McVea for his service on the Reserves Commitiee,

Corporate Update

Ed Beaman, Vice Pregident Engineering & Operations, and Aaron Leblanc, Manager °
Geosclences, joined the Meeting,

Brunei

Mr. Elfiott provided the Board with the activity update on Brunel. He referenced the
detalled report regarding the LKU-1 well provided to the. Board in the Meeting Materials. He

asked Mr. Beaman to provide a report ton the driling of the LKU-1 well

_Mr. Beaman provided a detalled report, ased an the report in the Meeting Materials, on
the diling of the LKU-1 well to its cument depth of 1,738 metres, He noted some of the
challenges that had been encountered, including higher than anticipal

that the well had driled through a 2.5 metre sand zone and encountered high pressures and
gas and that It appeared to be very prospective. Mr. King asked If Mr. Beaman believes that we

will be able fo get into the target horizon., M. Elliott j

the main target and that the view of Management is to continue drilling as long as there are no

problems and then test what they have. Mr. Libin noted that the main target is large and that
riotwithstanding the high cost of driling to date it Is potentially high return. Mr. Elliott indicated
that it really a question of how the drilling Is golng and that if they have & discovery, put a ring-
fence around it and prove kt up, which allows:them to plan another well. He indicated that the
goal Is to drill through the secondary targets and have a commercial well. He noted that in

terms of costs, If they get back on the driing curve the coet might be $20 MM, and If not, $30
MM. He indicated that the cost drivers are pressure managemient and well control and that its
costing about $200,000 per day to keep drlling the wall. He indicated that we carinot assume
that the well will go back to nomal driling, Mr. Mioduskd indicatsd that the risk of losing the well

is geiting too high and he questioned whether or not we should stap drilling, and commence.
testing in order to deciare a commercial discovery.  Mr. Elliott indicaled that it's.a day to day
- decision. He indicated that they're working on getting to'the main target and tha hewanted to. -
highlight to the Board the technical and costs issues associats ‘

d with gefting 10 the main target.
Mr. McVea asked if PB gets driling updates. Mr, Elliit respone

: ed in the affimative and

ndicated that maybe they shouldntdrlite =~~~

- nofed that PB gets daily updaies. He noted that he'was in Brunel a couple of weeks ago.and = -

that it was up to PB's board.

... Mr. Eliioit noted that if there's commercial pay that then they
~ [period and then go'to Dutco to see if they're: inferested in participati

obt facilty agresment by converting to a working interest. Mr.. Miod d wh :

 if there they can't say that the remaining zones aré commiercial, Mr. Elfiott responded.

msomtoﬂﬂapprafsal R

Miodueid asked what would

 that in that case it may call into Question the geological model, noting that this has to be dealt
‘with on a day-to-day basis. ST S o

. There was continued extensive discussion on the drilling issues, most notably over- =
pressure, the previous Block L wells, the 2.5 metre.sand zone and the geclogical model ofthe




Mr. Elliott asked Mr. Leblanc to elaborate further on these issues and he provided furthar
detailed information. He indicated that his view is that the first target waen't there and that
wnmmmmummmwsimwBNeM'wmmam
formation. He indicated that there Is sand in the system, hydrocarbon charge and reservoir
potential and that these results Indicate that the geological moda! is working. There was further
discussion on these isauos,andawdﬁcaﬂymﬂtehsmofwlwtherthegaahows,m coming
from the 2.5 metre sand zone or the bottom of the hole. Mr. Beamen indicated that he thought it
was the latter, Mr. Eliiolt indicated that they will know in the next 24 hours.

Mr. Libin asked Management fo circuiate frequent updates and cash flow forecasts:
related to the drifing of the LIKU-1 wel), which Mr. Eliioit agreed with. '

Mr. Langanger asked if the Luba well can be drilled back fo back with LKU-1 and Mr;
Elliott responded in the affirmative. Mr. Elliott indicated that the cument debato Is that if they
don't.get info the main target, is it batter to drill a sécond well at the same location rather than
Luba. He noted that the 2 wells are independent as they are each a different play type. Mr..
Leblanc noted that Luba is sfill an exploration well. Mr. Langanger asked whethar PB would
accept drilling a second well at the same lucation rather than Luba and Mr. Efliott responded
mnmmmvam&ummmmwmmmm&amem&a '

Ukraine
Mr. Elfiott provided the Board with the activity update on Ukraine and asked Mr. Leblanc

to provide a report on the various wells being drilled, Mr: Leblanc indicated that for the NM-3 o
well, the plan Is to perforate the Visean ‘sandstons to see if they get any ot and if it will flow - o
naturally but that he thinks that it will. have to be fracture stimulated and ¥ that's successfuil they R
could look at drilling & horizontal well. Ha indicated that the areal extent could be mesningfui. B
He indicated that the next staps are fo perforate, look at the core, conduct an analysis and then

Mr. Eliiott noted that this year in Ukraine they've discovered 2 new reservoks, being.the
Serpukhovian and the Visean. He also rioted that the drilling program In Ukraine can be-
adjusted based on resuits. .

‘ Mr. Leblanc noted that the 0-24 wall is based.on the new B8 channel discovered by the.

- O-12 well where it had very good producing rates and porosity. He noled that using selsmic
they came up with the follow-up location to O-12 at 0-24 and that i is potential yaverylage

‘sand body. Mir. Elliott indicated that that well could increase resarves  and production m Henoted

that in Ukraine they're had eucoess with amplitude plays based on re-pr

Romania.

Mr. Elliott: provided the Board with the activity update on Romanla. He ndicated that A
they have the initial well locations:and that they've sent them to Romanta for the.approvals. He: AR )

indicated that the schedule for spudding the wells is 2 back-to-back welis starting with the first
‘well near to the end of Q1 2014. He rioted that the wells are based on a Winstar disoovery
drlled in sarly 2012 and that the 2 wels- will be.driled on a sefemically defined structure with o

M. Holton provided the Board with thie activify update on Tunisia, Henotedthatin the.
" last.5 days the prodtiction from Tunisia has been cver 1,700 bosp/d, which is above where &~
was at the time the Winstar deal was announced. He noted that Trent Rehil is lsaving for




Tunlsialomon'cwandthatbaveuomdneuoisgomwdayorimm. He also noted that Dr,
Rehill ismovingtoTuMaiamowmmemManthe'ﬂbeﬂneridontdemm_r
Tunisia. He noted that the Corporation got the approval from the EBRD board for the debt
faalltyforTmﬁsiaandmatthededmdstobepamd. He indicated that he's quite certain
that & will get done. Mr.EuiouindwedMadrauofﬂmbanagmemhadbeen_som :

Mr. Langanger asked ¥ there are any lssues gotting rigs in Tunisia and Mr. Beaman
reapended in the negative. Mr. Beaman indicated that thero are however shortages on the
sarvice side and that the Corporation is looking &t purchasing or leasing a service rig. Mr. Jorich
asked when Management expects to coms up with the program for Tunisia and Mr. Elfiott
responded that there is already a program for 2 wells. Mr. Leh!ancmbdﬂmtﬂnzm.
both in the Sabria block have been submitted to ETAP and that they are planning 2 more wellg
in the Ech Chouech block. He noted that ETAP won't apprave the well locations until it receives

a drilling program, a rig and estimates. He noted that Management Is currently dealing with

tendering for the wells.
General

M. Holton noted that hopefully the Corporation will recsive draft analyat reports n the

next few months and that the Comporation is getting interest from a number of investment banks.
Mr. Elliott indicated that the Corporation closed the Dutco debt financing and that it's awaiting
the first advance this week. ,

Board Updah

Mr. Holton provided the Board with the Board update. He noted that the Corporation

was Invited by the TSX fo open the exchange, which the Corporation accepted as part of raising
the profile of the Corporation. He noted that Management will set up a couple of meetings:
investment groups while in Toronto to open the exchange and that Mr. Mioduski and Mr. Eliiott
wil attend. Mr. Elliott noted that Management has been working on @ new .corporste

 presentation.and that they will do'a road show once it is done and at least one of the pending

analyst reports has besn published. | |
M. Holton noted that concurrently with the Winstar transaction, the ¢

of its shares on the TSX, inciuding the shares issued for the Winstar traneaction; He noted that

~ under the rules of the WSE, a full prospectus I required to list the sharss Issued forthamtar |

“transaction in Poland, Mr. Sflenzi provided a report on the status of the work on the prospectus.
He noted that work Is ‘on the document, that It is currently on the third draft and is

850 pages long and that the Corporation’s Mﬁmnddsmmnthfonmﬁonhbemﬂw o

B pected to take 2 to 3 monthe. He described some of the timing ¢

the prospecius, including getting to the work during the Winstar transacion, the need to creats

- require updated off-cycle reserve reports, which wolld add to the time and costs, Therowasa
. brief discussion on thia latter issue. There was a discussion about perceived demand from
- Polish funde to buy shares of the Corporation and the fact that Polish pension funds cannot buy
~ shares on the Corporation’s shares on the TSX. Mr. Libin asked if @ prospectus would be
 Tequired to list shares issued pursuant to a deal with Chinook, and M. Silonzi responded thatat -
. that time an analysis of the avaiiable exemptions would be camied out, :

ion listedal |




-7-

There was a discussion about having a Board strategy session on November 12 and 13,
2013, which would coincide with the Board meeting requirsd to review the Corporation's Q3
financial statements. Mr. Holton noted that he had a discussion with Mr. Mioduski regarding this
malter last week during which Mr. Mioduski suggested that a committee be struck to work on
preparing materials for this session and that he thinks It's time to review the Corporation's
business, discuss and adopt a strategy and communicate that to the market. There was a
discussion about who would be on this committes, what its mandate would be, what materials
would be provided to the meeting and the timing for those materials. It was decided that the
committee would be comprised of Mr. Mioduski, Mr. Elliott, Mr. Holton, Mr. Langanger, Mr. Libin
and Mr. Akerfeldt. The discussion concluded with Mr. Ellioft indicating that he will put together a
schedule for the commitiee, assemble the internal resources for the task and then send out a
note to the committes. _

Other Business
Signing Authority

Mr. Holton asked for a motion to add Tracy Heck, Director of Finance, as a signatoryon

the bank accounts of the Corporation, UPON A MOTION DULY MADE BY Gary King AND

SECONDED BY Stephen Ackerfelit, THE DIRECTORS UNANIMOUSLY APPROVED adding

Tracy Heck, Director of Finance, as a signatory on the bank accounts of the Corporation.
Potential Acguisition of Chinook '

There was discussion about the Chinook opportunity. Mr. Elliott noted that FirstEnergy
is going to approach Chinook to get an indication of whare they are on pricing but that it's fikely

in tha $100 MM range. He noted that perhaps Dutco would participate in the deal on a 50/50 o

basis. He noted that FE is of the view that the Corporation Is likely the only competitive bidder

looking at the opportunity right now. He rioted that Management could get a price indication and

that if it looks reasonabie talk to Dutco and then bring it back to the Board in case. There was a
brief discussion about Chinook's assets and its recent challenges, the potential merit of the
opportunity and the fact that Chinook would be prepared to spiit up its assets. In response to
questions from Mr. Mioduski regarding the timing of potentially pursuing the Chindok opportunity

and whather the daal would involve the Corporation issuing shares, Mr. Elliott responded thatif -

there's a discussion it would be in Q4 and that the deal would potentially involve the Corporation
issuing shares. Mr. Mioduski noted that the latter would be an issue given the recent share
perfonnancaandthalhawouldbehesnamwpureue'meoppbrhmity uniess there was

substantial increase on the Corporation's share price. Mr. Efliott respondad that if's possible

that Dutco might provide cash for the deal and that the Corporation could get cash.
" In Camera Session | "

- All members of Management left the mesting.
The independent members of the Board held an in camera session,




Termination

There being no further business for the Meeting, the
p.m. (MDT), with consent of the Meeting.

was terminated at 12:52

;
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Schiedule C -
TO THE DIRECTOR’S RESOLUTIONS DATED MARCH 18, 2014 :

(Treasury Order attached)




SERINUS ENERGY INC.

IREASURY ORDER

T0:  Computershare Trust Company of Canada '
Calgary, Alberta
RE: Issuance of 18,500 comman shares in the capital of Serinus Energy Inc. {The “Corparation™)

Reference Is made to the exercise of certaln stock options granted by the Corporation to one of its

former employees to purchase 18,500 common shares in the capital of the Corporation {the “Sub}ect '

Shares”) at a price of USD $2.85 per common share.

As registrar and transfer agent for the common shares of the Corporation, you are hereby authorized
and directed to Issue 2 eerﬁﬁcate for the Subject Shamsto the pmon set out ln Sd\edule 'A" attached R

hereto and deliver such. mmﬂeotesto

Serinus Energy inc.

Suite 1170, 700 -4" Avenue W
Calgary, Alberta

T2P 34 ,
Atntention: Norman Holton

The undersigned hereby certifies, solefy in his capacity as an officer of the Corporation, for and on behalf
of the Corporation and without personal liability, that (1) the Corporation has reneived full payment for

the Subject Shares and the Subject Shares are validly Issued from treaswy as fully pald and non- -
assessable common shares in the capital of the Corporation; () this Treasury Order adheres to alf
applicable legal requirements and the requirements as set out in the Corporation’s By-laws; {iil)

folowing the issuance of the Subject Shares there will be 78,629,941 common shares of the Corporation
issued and outstanding; and (Iv) the class of securities that i is referenced in this Treasury Order Is not
regnstered underthe Un!ted StatesSecuﬂticsExchaweActoﬂm asamended

 DATED this 13 day of February, 2014

SERINUSENERGYINC.
& g 4,

Name: Norman. l-lolton' ‘
] Title \ﬂoe Chalrman '




OPTIONHOLDER

REGISTRATION PARTICULARS

NO. OF SUBJECT

Jerrad

Blanchard

Jerrad Blanchard

112 Cakmount Way SW

Calgary, Alberta T2V 4Y1

52,725

(52,725

——— e

=




NOTICE OF EXERCISE OF OPTION

The undersigned Optionee (or his or her legal representative(s) as permitted under the Plan)
hereby irrevocably elects to exercise this Option for the number and class of Common Shares as

set forth below: : |
(@  Number of Common Shares to be acquired: 18,5 RY) |
(b)  Exercise Price per Common Share: | 5{ - 85

()  Aggregate purchase price [(a) X (b)) us$ 52259 57,925

and hereby tenders cash, certified cheque or bank draft for such aggregate purchése price,
directing such Common Shares to be registered and a certificate therefor to be issued as directed 3
below.

Dated this__ |62 dayof __fc D L2014

SIGNED IN THE PRESENCE OF: )
)
) _
) Lomd  Blanchad
% ) (Name of Optionee) :
Signature of Witness) ;
)
) /7/ //./"V"""/L"

W of Optionee)

" Direction as to Registration

Jrrad  Blanchad

(Name of Registered Holder)

J|2_totmount ey ) | Colyeny, Ay TEUHY]
(Address of Registered Holder) 7 i ¢

CALGARY:2473264.3




SERINUS ENERGY INC.

YREASURY ORDER

TO:  Computershare Trust Company of Canada
Calgary, Alberta
RE: Issuance of 18,500 common shares in the capital of Serinus Energy Inc. (The “Corporation®)

Reference is made to the exercise of certain stock options granted by the Corporation to one of its
former employees to purchase 18,500 common shares in the capital of the Corporation (the “Subject
Shares”) at a price of USD $2.85 per common share.

As registrar and transfer agent for the common shares of the Corporation, you are hereby authorized
and directed to issue a certificate for the Subject Shares to the person set out in Schedule “A” attached
hereto and deliver such certificates to:

Serinus Energy Inc.

Suite 1170, 700 - 4™ Avenue SW
Calgary, Alberta

T2P 314

Attention: Norman Holton

The undersigned hereby certifies, solely in his capacity as an officer of the Corporation, for and on behalf
of the Corporation and without personal fiability, that (i) the Corporation has received full payment for
the Subject Shares and the Subject Shares are validly issued from treasury as fully paid and non-
assessable common shares in the capital of the Corporatidn; {ii) this Treasury Order adheres to all
applicable fegal requirements and the requirements as set out in the Corporation’s By-laws; {iii)
following the issuance of the Subject Shares there will be 78,629,941 common shares of the Corporation
issued and outstanding; and (iv) the class of securities that is referenced in this Treasury Order is not
registered under the United States Securities Exchange Act of 1934, as amended., !

DATED this 13" day of February, 2014

SERINUS ENERGY INC.

%Mﬂ/ ;

Name: Norman Holton
Title: Vice Chairman




SCHEDULE “A”

NAME OF REGISTRATION PARTICULARS NO. OF SUBJECT VALUE (US$)
OPTIONHOLDER SHARES
Jerrad Blanchard Jerrad Blanchard 18,500 52,725
112 Oakmount Way SW
Calgary, Alberta T2V 4Y1
TOTAL 18,500 52,725
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