HFANDIVERSHHED HOLDINGSETDKUL CZYK OIL VENTURESINC.

BY-LAW NO.1

A by-law relating generally to the conduct of thasimess and affairs oFFAN
BNERSIHED- HOLBINGSLTFEKULCZYK OIL VENTURES INC. (hereinafter called the
“Corporation”).
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HIAN-DIVERSIFHIED- HOLDINGS LTDKULCZYK OIL VENTURES INC.

BY-LAW NO. 1

A by-law relating generally to the conduct of thesimess and affairs o FAN
DNERSIFIEED HOLBINGSLTFEKULCZYK OIL VENTURES INC. (hereinafter called the
“Corporation”).

IT IS HEREBY ENACTED as a by-law of the Corporatias follows:

DEFINITIONS

1. In this by-law and all other by-laws of the Corpara, unless the context otherwise
specifies or requires:

(@ “Act” means theBusiness Corporations Act (Alberta) and the regulations made
thereunder, as from time to time amended, and éncdse of such amendment any
reference in the by-laws shall be read as refetorthe amended provisions thereof;

(b) “board” means the board of directors of the Corpona
(c) “by-laws” means the by-laws of the Corporation frime to time in force and effect;

(d) all terms contained in the by-laws which are definethe Act shall have the meanings
given to such terms in the Act;

(e)  words importing the singular number only shall ut® the plural and vice versa; words
importing the masculine gender shall include theiféine and neuter genders; and

® the headings used in the by-laws are insertedei@rence purposes only and are not to
be considered or taken into account in construiegtérms or provisions thereof or to be
deemed in any way to clarify, modify or explain teéect of any such terms or
provisions.

REGISTERED OFFICE

2. The Corporation shall at all times have a registesffice within Alberta. Subject to
subsection (4) of sectidk820 of the Act, the directors of the Corporation magpmy time:

(@8 change the address of the registered office wiliinerta,;
(b) designate, or revoke or change a designationre@ds office within Alberta; or

(c) designate, or revoke or change a designation pfsa office box within Alberta as the
address for service by mail of the Corporation.

SEAL

3. The corporate seal of the Corporation shall be aglhe directors may by resolution
from time to time adopt.

CALGARY:2740706-2740677.1
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DIRECTORS

4. Number The number of directors shall be the number figgdhe articles, or where the
articles specify a variable number, the numberldiehot less than the minimum and not more
than the maximum number so specified and shalldberchined from time to time within such

limits by resolution of the boamf directors.Subject-to-subsection{4)-of section-100-of the Act

atAt least one-quarter of the directors shall be regi@anadians.

5. VacanciesSubject to sectiof96111 of the Act, a quorum of directors may fill a vacgn
among the directors, except a vacancy resultingy fam increase in the number or minimum
number of directors or from a failure to elect tm@mber or minimum number of directors
required by the articles. If there is not a quomindirectors, or if there has been a failure tecele
the number or minimum number of directors requivgdhe articles, the directors then in office
shall forthwith call a special meeting of shareleoddto fill the vacancy and, if they fail to call a
meeting or if there are no directors then in offit® meeting may be called by any shareholder.
Subject to section (4) of sectich81106 of the Act, if the shareholders have adopted an
amendment to the articles to increase the numberim@mum number of directors, and have not,
at the meeting at which they adopted the amendre&dted an additional number of directors
authorized by the amendment, the directors theffice shall forthwith call a special meeting of
shareholders to fill the vacancy.

A director appointed or elected to fill a vacanojds office for the unexpired term of his
predecessor.

6. Powers Subject to any unanimous shareholder agreententjitectors shall manage the
business and affairs of the Corporation and maycesesall such powers and do all such acts and
things as may be exercised or done by the Corporatnd are not by the Act, the articles, the
by-laws, any special resolution of the Corporatianjnanimous shareholder agreement or by
statute expressly directed or required to be dors®me other manner.

7. Duties Every director and officer of the Corporation éxercising his powers and
discharging his duties shall:

€)) act honestly and in good faith with a view to tlestinterests of the Corporation; and

(b)  exercise the care, diligence and skill that a nealy prudent person would exercise in
comparable circumstances.

8. Qualification The following persons are disqualified from beiagdirector of the
Corporation:

(@8 anyone who is less than 18 years of age;
(b)  anyone who

(i) P-is a dependent adult as defined in the Dependeunlt\dct or is the subject of
a certificate of incapacity under that Act,

(i)  #yis a formal patient as defined in the Mental Health, 1972,
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(i)  #)—is the subject of an order under the Mentally lrcaated Persons Act
appointing a committee of his person or estateotin,bor

(iv)  #)-has been found to be a person of unsound minddpud elsewhere than in
Alberta;

(c) a person who is not an individual; and
(d)  aperson who has the status of bankrupt.

Unless the articles otherwise provide, a direcfadhe Corporation is not required to hold
shares issued by the Corporation.

9. Term of Office A director’s term of office (subject to the premns, if any, of the
Corporation’s articles or any umaimous shareholder agreement, and subject to hiti@iefor

an expressly stated term) shall be from the dat¢hefmeeting at which he is elected or
appointed until the close of the first annual magtof shareholders following his election or
appointment or until his successor is elected poayed.

10.  Election Subject to sectio@82107 of the Act, shareholders of the Corporation shafl,
ordinary resolution at the first meeting of shaitdkecs and at each succeeding annual meeting at
which an election of directors is required, eleicectors to hold office for a term expiring not
later than the close of the third annual meetingh@reholders following the election. A director
not elected for an expressly stated term ceasdmltb office at the close of the first annual
meeting of shareholders following his election hbitqualified, is eligible for re-election. If
directors are not elected at a meeting of sharens|dhe incumbent directors continue in office
until their successors are elected.

If a meeting of shareholders fails to elect the hanor the minimum number of directors
required by the articles by reason of the disqualifon or death of any candidate, the directors
elected at that meeting may exercise all the powktise directors if the number of directors so
elected constitutes a quorum.

11. Consent to ElectianA person who is elected or appointed a directonat a director
unless he was present at the meeting when he weteelor appointed and did not refuse to act
as a director or, if he was not present at the imgethen he was elected or appointed, he
consented to act as a director in writing before élection or appointment or within 10 days
after it or he has acted as a director pursuatfig@lection or appointment.

12.  Removal Subject to section$62L07(g) and1064109 of the Act, the shareholders of the
Corporation may by ordinary resolution at a spenigeting remove any director from office
before the expiration of his term of office and mhy a majority of votes cast at the meeting,
elect any person in his stead for the remaindéioferm.

13.  Vacation of Office A director of the Corporation ceases to holdoaffivhen:

€)) he dies or resigns;

(b) he is removed from office; or

CALGARY:2740706-2740677.1



(c) he becomes disqualified.

A resignation of a director becomes effective at filme a written resignation is sent to
the Corporation, or at the time specified in th&geation, whichever is later.

14.  Validity of Acts. An act of a director or officer is valid notwithsding an irregularity in
his election or appointment or a defect in his dgation.

MEETINGS OF DIRECTORS

15.  Place of MeetingUnless the articles otherwise provide, meetifgdirectors and of any
committee of directors may be held at any placeng®ting of directors may be convened by the
Chairman of the Board (if any), the President or dinector at any time and the Secretary shall
upon direction of any of the foregoing convene ating of directors.

16. Notice Notice of the time and place for the holding afaneeting of directors or any
committee of directors shall be sent to each direcot less than two (2) days (exclusive of the
day on which the notice is sent but inclusive & dlay for which notice is given) before the date
of the meeting; provided that the meetings of doecor of any committee of directors may be
held at any time without notice if all the direcare present (except where a director attends a
meeting for the express purpose of objecting tottaesaction of any business on the grounds
that the meeting is not lawfully called) or if ae absent directors have waived notice. The
notice of a meeting of directors shall specify amgtter referred to in subsectio?2) of section

110 of the Act that is to be dealt with at the rregtbut need not specify the purpose or the
business to be transacted at the meeting.

For the first meeting of directors to be held faliog the election of directors at an
annual or special meeting of the shareholders roa fmeeting of directors at which a director is
appointed to fill a vacancy in the board, no notifesuch meeting need be given to the newly
elected or appointed director or directors in ofdethe meeting to be duly constituted, provided
a quorum of the directors is present.

17.  Waiver of Notice Notice of any meeting of directors or of any coittee of directors or
the time for the giving of any such notice or amggularity in any meeting or in the notice
thereof may be waived by any director in writingbyrtelegram, cable or telex addressed to the
Corporation or in any other manner, and any suciveranay be validly given either before or
after the meeting to which such waiver relateseidance of a director at any meeting of
directors or of any committee of directors is aweaiof notice of the meeting, except when a
director attends a meeting for the express purpbsbéjecting to the transaction of any business
on the ground that the meeting is not lawfully edll

18. Omission of NoticeThe accidental omission to give notice of any tingeof directors or
of any committee of directors to or the non-receptany notice by any person shall not
invalidate any resolution passed or any proceetdikgn at such meeting.

19. Telephone ParticipatiorA director may participate in a meeting of dimgst or of any
committee of directors by means of telephone oemtommunication facilities that permit all
persons participating in the meeting to hear edlshrpand a director participating in a meeting
by those means is deemed for the purposes of thoAe present at that meeting.
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20. Adjournment Any meeting of directors or of any committee dfedtors may be
adjourned from time to time by the chairman of theeting, with the consent of the meeting, to
a fixed time and place. Notice of an adjourned mgetf directors or committee of directors is
not required to be given if the time and place le¢ adjourned meeting is announced at the
original meeting. Any adjourned meeting shall bé& dwnstituted if held in accordance with the
terms of the adjournment and a quorum is presemé#t. The directors who formed a quorum at
the original meeting are not required to form terym at the adjourned meeting. If there is no
quorum present at the adjourned meeting, the a@ligmeeting shall be deemed to have
terminated forthwith after its adjournment. Any Imess may be brought before or dealt with at
the original meeting in accordance with the notiating the same.

21. Quorum and Voting Subject to the articles, a majority of the numloérdirectors
constitutes a quorum at any meeting of directoy aotwithstanding any vacancy among the
dlrectors a quorum of dlrectors may exercise Iaé powers of the dlrectop§abjeet—to

res+den%ALbeﬁans Questlons arising at any meetmg of dlrectorél ﬁmdemded by a majorlty
of votes. In the case of an equality of votes, ¢hairman of the meeting in addition to his
original vote shall have a second or casting vote.

22. Resolution in Lieu of MeetingSubject to the articles or a unanimous shareholde

agreement, a resolution in writing, signed by ladl tirectors entitled to vote on that resolution at

a meeting of directors or committee of directossas valid as if it had been passed at a meeting
of directors or committee of directors.

COMMITTEES OF DIRECTORS

23. General The directors may from time to time appoint fron@ir number a managing
director, who must be a residefbertarCanadianor a committee of directors, at leastifone-
quarter of whom shall be residemtlbertan€anadians and may delegate to the managing
director or such committee any of the powers ofdiectors, except that no managing director
or committee shall have the aathieority to:

(@8 submit to the shareholders any question or mattguiring the approval of the
shareholders;

(b)  fill a vacancy among the directors or in the offafeauditor;
(c) issue securities except in the manner and on thestauthorized by the directors;
(d) declare dividends;

(e) purchase, redeem or otherwise acquire shares isgsuéloe Corporation, except in the
manner and on the terms authorized by the directors

® pay a commission referred to in sect&#2 of the Act;

(9) approve a management proxy circular;

CALGARY:2740706-2740677.1
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(h)  approve any annual financial statements to be gdldmfore the shareholders of the
Corporation; or

0] adopt, amend or repeal by-laws of the Corporation.

24.  Audit Committee Subject to subsection 3 of secti@f51L71 of the Act, if any of the
issued shares of the Corporation, or securitieghef Corporation which may or might be
exchanged for or converted into shares of the Catjmm, were part of a distribution to the
public and the Corporation has more than fifteesratmolders, the directors shall elect annually
from among their number an audit committee to bremased of not fewer than three directors, a
majority of whom are not officers or employeestod Corporation or any of its affiliates.

Each member of the audit committee shall servendutihe pleasure of the board of
directors and, in any event, only so long as hdl $§& a director. The directors may fill
vacancies in the audit committee by election froanoag their number.

The audit committee shall have power to fix its o at not less than a majority of its
members and to determine its own rules of procedubgect to any regulations imposed by the
board of directors from time to time and to thddwaing paragraph.

The auditor of the Corporation is entitled to reeenotice of every meeting of the audit
committee and, at the expense of the Corporatmrgttend and be heard thereat, and, if so
requested by a member of the audit committee, shtalhd every meeting of the committee held
during the term of office of the auditor. The aodiof the Corporation or any member of the
audit committee may call a meeting of the committee

The audit committee shall review the financial etagénts of the Corporation prior to
approval thereof by the board and shall have stioér gopowers and duties as may from time to
time by resolution be assigned to it by the board.

REMUNERATION OF DIRECTORS, OFFICERS AND EMPLOYEES

25.  Subject to the articles or any unanimous sharehddgeeement, the directors of the
Corporation may fix the remuneration of the direstof the Corporation and such remuneration
shall be in addition to the salary paid to anya#fior employee of the Corporation who is also a
director. The directors may also by resolution @special remuneration to any director in
undertaking any special services on the Corporatirehalf other than the routine work
ordinarily required of a director of the Corporatid’he confirmation of any such resolution by
the shareholders shall not be required. The directdficers and employees shall also be entitled
to be paid their travelling and other expenses gngpncurred by them in connection with the
affairs of the Corporation.

The aggregate remuneration paid to the directodstla® aggregate remuneration paid to
the five highest paid officers and shareholderbeiothan directors, shall be disclosed to the
shareholders at every annual meeting.

CALGARY:2740706-2740677.1
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SUBMISSION OF CONTRACTS OR TRANSACTIONS TO SHAREHDERS FOR
APPROVAL

26.  The directors in their discretion may submit anptcact, act or transaction for approval,
ratification or confirmation at any annual meetwfgthe shareholders or at any special meeting
of the shareholders called for the purpose of damgig the same and any contract, act or
transaction that shall be approved, ratified orficored by resolution passed by a majority of the
votes cast at any such meeting (unless any diffeneadditional requirement is imposed by the
Act or by the Corporation’s articles or any othgrlaw) shall be as valid and as binding upon
the Corporation and upon all the shareholders asgth it had been approved, ratified and/or
confirmed by every shareholder of the Corporation.

CONFLICT OF INTEREST

27. A director or officer of the Corporation who is arfy to a material contract or proposed
material contract with the Corporation, or is adtor or an officer of or has a material interest
in any person who is a party to a material cont@cproposed material contract with the
Corporation shall disclose the nature and extertisfinterest at the time and in the manner
provided in the Act. Except as provided in the Axi,such director of the Corporation shall vote
on any resolution to approve such contract. If atene contract is made between the
Corporation and one or more of its directors oiceffs, or between the Corporation and another
person of which a director or officer of the Corgitwn is a director or officer or in which he has
a material interest, (i) the contract is neitheidveor voidable by reason only of that relationship
or by reason only that a director with an interiesthe contract is present at or is counted to
determine the presence of a quorum at a meetimgjre€tors or committee of directors that
authorized the contract, and (ii)) a director oriagff or former director or officer of the
Corporation to whom a profit accrues as a resulihefmaking of the contract is not liable to
account to the Corporation for that profit by reasaly of holding office as a director or officer,

if the director or officer disclosed his interestaccordance with the provisions of the Act and
the contract was approved by the directors or biaegeholders and it was reasonable and fair to
the Corporation at the time it was approved. Thasagraph is subject to any unanimous
shareholder agreement.

FOR THE PROTECTION OF DIRECTORS AND OFFICERS

28. No director or officer for the time being of the iBoration shall be liable for the acts,
receipts, neglects or defaults of any other direotoofficer or employee or for joining in any
receipt or act for conformity or for any loss, da@maor expense happening to the Corporation
through the insufficiency or deficiency of title &amy property acquired by the Corporation or for
or on behalf of the Corporation or for the insu#fiecy or deficiency of any security in or upon
which any of the monies of or belonging to the @oation shall be placed out or invested or for
any loss or damage arising from the bankruptcylugncy or tortious act of any person, firm or
corporation including any person, firm or corpavatiwith whom or which any monies,
securities or effects shall be lodged or depositetbr any loss, conversion, misapplication or
misappropriation of or any damage resulting frory dralings with any monies, securities or
other assets belonging to the Corporation or fgr @her loss, damage or misfortune whatever
which may happen in the execution of the dutiesiisfrespective office of trust or in relation
thereto, unless the same shall happen by or thrbigyffailure to exercise the powers and to
discharge the duties of his office honestly, in dydaith with a view to the best interests of the
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Corporation, and in connection therewith to exerctee care, diligence and skill that a
reasonably prudent person would exercise in comppa@rcumstances, provided that nothing
herein contained shall relieve a director or offiftem the duty to act in accordance with the Act
or relieve him from liability under the Act. Therdctors for the time being of the Corporation
shall not be under any duty or responsibility ispect of any contract, act or transaction whether
or not made, done or entered into in the name doedralf of the Corporation, except such as
shall have been submitted to and authorized oromegr by the directors. If any director or
officer of the Corporation shall be employed bysball perform services for the Corporation
otherwise than as a director or officer or shalalieember of a firm or a shareholder, director or
officer of a body corporate which is employed byperforms services for the Corporation, the
fact of his being a shareholder, director or officé the Corporation or body corporate or
member of the firm shall not disentitle such dioeair officer or such firm or body corporate, as
the case may be, from receiving proper remuneriosuch services.

INDEMNITIES TO DIRECTORS AND OTHERS

29.  Subject to sectiof19124 of the Act, except in respect of an action by mhbehalf of the
Corporation or body corporate to procure a judgmenits favour, the Corporation shall
indemnify a director or officer of the Corporatiaformer director or officer of the Corporation
or a person who acts or acted at the Corporaticegsiest as a director or officer of a body
corporate of which the Corporation is or was a shalder or creditor, and his heirs and legal
representatives, against all costs, charges anenegp, including an amount paid to settle an
action or satisfy a judgment, reasonably incurrgdhbn in respect of any civil, criminal or
administrative action or proceeding to which heniade a party by reason of being or having
been a director or officer of the Corporation odypacorporate, if:

(@) he acted honestly and in good faith with a viewh® best interests of the Corporation;
and

(b) in the case of a criminal or administrative actmmproceeding that is enforced by a
monetary penalty, he had reasonable grounds favied that his conduct was lawful.

OFFICERS

30. Appointment of Officers Subject to the articles or any unanimous shadshmol
agreement, the directors annually or as often ag bearequired may appoint from among
themselves &hairman of the Board or Vidghairman of the Board and shall appoint a Presiden
and a Secretary and if deemed advisable may appoebr more Vice-Presidents, a Treasurer
and one or more Assistant Secretaries and/or omaooe Assistant Treasurers. None of such
officers except the Chairman of the Board need lbrector of the Corporation although a
director may be appointed to any office of the @oation. Two or more offices of the
Corporation may be held by the same person. In aadevhenever the same person holds the
offices of Secretary and Treasurer he may but neele known as the Secretary-Treasurer. The
directors may from time to time appoint such otb#icers, employees and agents as they shall
deem necessary who shall have such authority aaidl grform such functions and duties as
may from time to time be prescribed by resolutibthe directors. The directors may from time
to time and subject to the provisions of the Aetryy add to or limit the duties and powers of any
officer.
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31. Removal of Officers and Vacation of Offic8ubject to the articles or any unanimous
shareholder agreement, all officers, employeesammits, in the absence of agreement to the
contrary, shall be subject to removal by resoluttbthe directors at any time, with or without
cause.

An officer of the Corporation ceases to hold offigken he dies, resigns or is removed
from office. A resignation of an officer becomegeefive at the time a written resignation is sent
to the Corporation, or at the time specified infégignation, whichever is later.

32. Vacancies If the office of President, Vice-President, Sémrng Assistant Secretary,
Treasurer, Assistant Treasurer, or any other offreated by the directors pursuant to paragraph
30 hereof shall be or become vacant by reason athdeesignation or in any other manner
whatsoever, the directors shall, in the case oPtiesident and Secretary, and may, in the case of
any other officers, appoint an individual to fillah vacancy.

33. Chairman of the Boardrhe Chairman of the Board (if any) shall, if pre preside as
chairman at all meetings of the board and of sliddelns. He shall sign such contracts,
documents or instruments in writing as require diggature and shall have such other powers
and shall perform such other duties as may frore tiontime be assigned to him by resolution of
the directors.

34. Vice Chairman of the Board. The Vice Chairman & Board (if any) shall, if present, or
if requested to do so by the Chairman of the Boprdside as chairman of all meetings of the
board and of shareholders. He shall sign such &cistrdocuments or instruments in writing as
require his signature and shall have such othereppwnd shall perform such other duties as
may from time to time be assigned to him by resofubf the directors.

35. 34-President The President shall be the chief executive offiok the Corporation
(except as may otherwise be specified by the baérdirectors) and shall, subject to the
direction of the board of directors, exercise gahgupervision and control over the business and
affairs of the Corporation. In the absence of tih@i@nan of the Boardr Vice Chairman of the
Board(if any), and if the President is also a diredbthe Corporation, the President shall, when
present, preside as chairman at all meetings efttirs and shareholders. He shall sign such
contracts, documents or instruments in writingeaguire his signature and shall have such other
powers and shall perform such other duties as may time to time be assigned to him by
resolution of the directors or as are incidentitodffice.

36. 35-Vice-PresidentThe Vice-President or, if more than one, the \MReesidents in order
of seniority, shall be vested with all the powensl ghall perform all the duties of the President
in the absence or inability or refusal to act of fAresident, provided, however, that a Vice-
President who is not a director shall not presideclaairman at any meeting of directors or
shareholders. The Vice-President or, if more thae, dhe Vice-Presidents shall sign such
contracts, documents or instruments in writing eguire his or their signatures and shall also
have such other powers and shall perform such diiéggs as may from time to time be assigned
to him or them by resolution of the directors.

directors, any committee of directors and sharadrslvhen directed to do so and shall, subject
to the provisions of the Act, maintain the recoreterred to in subsections (1), (3) and (5) of

37. 36-Secretary The Secretary shall give or cause to be giverce®tfor all meetings of
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section 20 of the Act. He shall sign such contradtscuments or instruments in writing as
require his signature and shall have such othereppwnd shall perform such other duties as
may from time to time be assigned to him by resotudf the directors or as are incident to his
office.

38. 3%-Treasurer Subject to the provisions of any resolution & threctors, the Treasurer
shall have the care and custody of all the fund$ securities of the Corporation and shall
deposit the same in the name of the Corporatiosuch bank or banks or with such other
depositary or depositaries as the directors mayrdsplution direct. He shall prepare and
maintain adequate accounting records. He shallsigh contracts, documents or instruments in
writing as require his signature and shall havehsatber powers and shall perform such other
duties as may from time to time be assigned to bynresolution of the directors or as are
incident to his office. He may be required to gsteeh bond for the faithful performance of his
duties as the directors in their uncontrolled dgition may require and no director shall be liable
for failure to require any such bond or for theuifficiency of any such bond or for any loss by
reason of the failure of the Corporation to receiag indemnity thereby provided.

39. 38-Assistant Secretary and Assistant Treasurbe Assistant Secretary or, if more than
one, the Assistant Secretaries in order of segjosihd the Assistant Treasurer or, if more than
one, the Assistant Treasurers in order of seniositall be vested with all the powers and shall
perform all the duties of the Secretary and Treasuespectively, in the absence or inability or
refusal to act of the Secretary or Treasurer ax#ise may be. The Assistant Secretary or, if
more than one, the Assistant Secretaries and tlestAst Treasurer or, if more than one, the
Assistant Treasurers shall sign such contractgjrdeats or instruments in writing as require his
or their signatures respectively and shall havé satber powers and shall perform such other
duties as may from time to time be assigned todrithem by resolution of the directors.

40. 39-Managing DirectarThe directors may from time to time appoint frémir number a
Managing Director who must be a residé#tertarCanadiarand may delegate to the Managing
Director any of the powers of the directors subjectthe limits on authority provided by
subsection (3) of sectiohtdl15 of the Act. The Managing Director shall conformatib lawful
orders given to him by the directors of the Corgoraand shall at all reasonable times give to
the directors or any of them all information theyymrequire regarding the affairs of the
Corporation. Any agent or employee appointed by NMsnaging Director shall be subject to
discharge by the directors.

41. 40-Duties of Officers may be Delegatdd case of the absence or inability or refusal to
act of any officer of the Corporation or for anyhet reason that the directors may deem
sufficient, the directors may delegate all or ahyhe powers of such officer to any other officer
or to any director for the time being.

SHAREHOLDERS’ MEETINGS

42. 41-Annual Meeting Subject to sectiot26131 of the Act, the annual meeting of
shareholders shall be held at the registered officthe Corporation or at a place elsewhere
within Alberta determined by the directors on suldy in each year and at such time as the
directors may determine.
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43. 42-Special MeetingsThe directors of the Corporation may at any ticad a special
meeting of shareholders to be held on such dayaasdch time and, subject to sectigt131
of the Act, at such place within Alberta as theediors may determine.

44. 43-Meeting on Regquisition of Shareholdeihe holders of not less than five percent
(5%) of the issued shares of the Corporation thatydhe right to vote at a meeting sought to be
held may requisition the directors to call a megtih shareholders for the purposes stated in the
requisition. The requisition shall state the busii® be transacted at a meeting and shall be sent
to each director and to the registered office & @orporation. Subject to subsection (3) of
section137142 of the Act, upon receipt of the requisition, theedtors shall call a meeting of
shareholders to transact the business stated imetigsition. If the directors do not within
twenty-one days after receiving the requisitiorl eaimeeting, any shareholder who signed the
requisition may call the meeting.

45.  44-Notice A printed, written or typewritten notice statitige day, hour and place of
meeting and if special business is to be transdbes@at, stating (i) the nature of that business i
sufficient detail to permit the shareholder to foamneasoned judgment on that business and (ii)
the text of any special resolution to be submittethe meeting, shall be sent to each shareholder
entitled to vote at the meeting, who on the reatate for notice is registered on the records of
the Corporation or its transfer agent as a shadenoto each director of the Corporation and to
the auditor of the Corporation not less than 21sdayd not more than 50 days (exclusive of the
day of mailing and of the day for which notice iwem) before the date of every meeting;
provided that a meeting of shareholders may be foeldny purpose on any day and at any time
and, subject to sectigi26131 of the Act, at any place without notice if all thleareholders and

all other persons entitled to attend such meetiagpeesent in person or represented by proxy at
the meeting (except where a shareholder or othexopeattends the meeting for the express
purpose of objecting to the transaction of any fess on the grounds that the meeting is not
lawfully called) or if all the shareholders and ather persons entitled to attend such meeting
and not present in person nor represented by ghergat waive notice of the meeting.

A director of the Corporation is entitled to reeeivotice of and to attend and be heard at
every meeting of shareholders of the Corporation.

The auditor of the Corporation is entitled to reeeinotice of every meeting of
shareholders of the Corporation and, at the expehee Corporation, to attend and be heard at
every meeting on matters relating to his dutieguastor.

46. 45-Waiver of Notice Notice of any meeting of shareholders or the tianeghe giving of
any such notice or any irregularity in any meetingn the notice thereof may be waived by any
shareholder, the duly appointed proxy of any shadshm, any director or the auditor of the
Corporation in writing or by telegram, cable oretebddressed to the Corporation or in any other
manner, and any such waiver may be validly givéneeibefore or after the meeting to which
such waiver relates. Attendance of a shareholdeangr other person entitled to attend at a
meeting of shareholders is a waiver of notice efrteeting, except when he attends a meeting
for the express purpose of objecting to the trammaof any business on the grounds that the
meeting is not lawfully called.
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47. 46-Omission of Notice The accidental omission to give notice of any tinege of
shareholders to or the non-receipt of any noticary person shall not invalidate any resolution
passed or any proceeding taken at any such meeting.

48. 47-Record DatesSubject to subsection (4) of sectidB8L33 of the Act, the directors
may fix in advance a date as the record date fd#termination of shareholders (i) entitled to
receive payment of a dividend, (ii) entitled totpapate in a liquidation distribution or (iii) for
any other purpose except the right to receive aaifar to vote at a meeting of shareholders, but
such record date shall not precede by more thata$® the particular action to be taken.

Subject to subsection (4) of secti@@8lL33 of the Act, the directors may also fix in
advance a date as the record date for the deteararinaf shareholders entitled to receive notice
of a meeting of shareholders, but such record stz not precede by more than 50 days or by
less than 21 days the date on which the meetitgyhie held.

If no record date is fixed,

€)) the record date for the determination of sharehsldmtitied to receive notice of a
meeting of shareholders shall be

(v)  B-at the close of business on the last business @&gging the day on which the
notice is sent; or

(vi)  #if no notice is sent, the day on which the meeisnigeld; and

(b)  the record date for the determination of sharehlslder any purpose other than to
establish a shareholder’s right to receive notit@ mneeting or to vote shall be at the
close of business on the day on which the diregbasss the resolution relating to that
purpose.

49. 48-Chairman of the Meetingn the absence of the Chairman of the Boardn(yf),athe
President and any Vice-President who is a diretiershareholders present entitled to vote shall
elect another director as chairman of the meetimg) i no director is present or if all the
directors present decline to take the chair thenstiareholders present shall elect one of their
number to be chairman.

50. 49-Votes Votes at meetings of shareholders may be giviterepersonally or by proxy.
Every question submitted to any meeting of shadghslshall be decided on a show of hands
except when a ballot is required by the chairmathefmeeting or is demanded by a shareholder
or proxyheldeproxy holderentitled to vote at the meeting. A shareholdepiascyholdeproxy
holdermay demand a ballot either before or on the datitar of the result of any vote by show
of hands. At every meeting at which he is entitied/ote, every shareholder present in person
and everyproxyheldeproxy holdershall have one (1) vote on a show of hands. Upballat at
which he is entitled to vote every shareholder gme# person or by proxy shall (subject to the
provisions, if any, of the articles) have one (&)evfor every share registered in his name. In the
case of an equality of votes the chairman of thetimg shall not, either on a show of hands or
on a ballot, have a second or casting vote in exdib the vote or votes to which he may be

entitled as a shareholdermexyheldeproxy holder
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At any meeting, unless a ballot is demanded byagestolder oprexyheldeproxy holder
entitled to vote at the meeting, either before ftgraany vote by a show of hands, a declaration

by the chairman of the meeting that a resolution tbeen carried unanimously or by a particular
majority or lost or not carried by a particular odty shall be conclusive evidence of the fact
without proof of the number or proportion of votescorded in favour of or against the

resolution.

If at any meeting a ballot is demanded on the igleaif a chairman or on the question of
adjournment or termination, the ballot shall bestakorthwith without adjournment. If a ballot is
demanded on any other question or as to the etecofiglirectors, the ballot shall be taken in
such manner and either at once or later at theingeet after adjournment as the chairman of the
meeting directs. The result of a ballot shall berded to be the resolution of the meeting at
which the ballot was demanded. A demand for a baily be withdrawn.

51. 506-Right to Vote Unless the articles otherwise provide, each shatée Corporation
entitles the holder of it to one vote at a meetihghareholders.

Where a body corporate or association is a shatehof the Corporation, any individual
authorized by a resolution of the directors or goireg body of the body corporate or association
to represent it at meetings of shareholders ofCbporation is the person entitled to vote at all
such meetings of shareholders in respect of theeshheld by such body corporate or
association.

Where a person holds shares as a personal re@gensuch person or his proxy is the
person entitled to vote at all meetings of shamdrsl in respect of the shares so held by him.

Where a person mortgages, pledges or hypothecataebdres, such person or his proxy
is the person entitled to vote at all meetingshafrsholders in respect of such shares so long as
such person remains the registered owner of suateshunless, in the instrument creating the
mortgage, pledge or hypothec, he has expressly warpd the person holding the mortgage,
pledge or hypothec to vote in respect of such shamewhich case, subject to the articles, such
holder or his proxy is the person entitled to viateespect of the shares.

Where two or more persons hold shares jointly, @é@ose holders present at a meeting
of shareholders may in the absence of the othets the shares, but if two or more of those
persons who are present, in person or by proxg,\tbey shall vote as one on the shares jointly
held by them.

to vote at a meeting of shareholders may by mebagpooxy appoint arexyheldeproxy holder
and one or more alterngbeaxyhelderproxy holderswho are not required to be shareholders, to
attend and act at the meeting in the manner anlet@xtent authorized by the proxy and with
the authority conferred by the proxy.

2. 51-Proxies Every shareholder, including a shareholder tha body corporate, entitled

An instrument appointing prexyheldeproxy holdershall be in written or printed form
and shall be executed by the shareholder or bythigney authorized in writing and is valid
only at the meeting in respect of which it is giv@rany adjournment of that meeting.
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An instrument appointing a proxyholder may be ia tbllowing form or in any other
form which complies with the requirements of the;Ac

The undersigned shareholder &fFAN-—DNERSHFEDHOLBINGS
EFBKULCZYK  OIL  VENTURES INC. hereby appoints
of : whom failing,
of as the nominee of the
undersigned to attend and act for and on behatffiefundersigned at the
meeting of the shareholders of the said Corporatdre held on the
day of , 19 and at any adjournmemedifien the same
manner, to the same extent and with the same pasviéithe undersigned
were personally present at the said meeting or adgurnment thereof.

Dated the day of , 19

Signature of Shareholder

The directors may specify in a notice calling a timge of shareholders a time not
exceeding 48 hours, excluding Saturdays and hdidaeceding the meeting or an adjournment
of the meeting before which time proxies to be usethe meeting must be deposited with the
Corporation or its agent.

The chairman of the meeting of shareholders malgisndiscretion accept telegraphic,
telex, cable or written communication as to théarity of anyone claiming to vote on behalf of
and to represent a shareholder notwithstanding ribainstrument of proxy conferring such
authority has been deposited with the Corporatiol, any votes given in accordance with such
telegraphic, telex, cable or written communicatmeepted by the chairman of the meeting shall
be valid and shall be counted.

53. 52-Telephone ParticipationA shareholder or any other person entitled tenatta
meeting of shareholders may participate in the mgeby means of telephone or other
communication facilities that permit all personstiggpating in the meeting to hear each other
and a person participating in such a meeting bgdhuoeans is deemed for the purposes of the
Act to be present at the meeting.

54. 53-Adjournment The chairman of the meeting may with the consdnthe meeting
adjourn any meeting of shareholders from time moetito a fixed time and place and if the
meeting is adjourned by one or more adjournmentaricaggregate of less than thirty (30) days
it is not necessary to give notice of the adjournezkting other than by announcement at the
time of an adjournment. If a meeting of sharehadsradjourned by one or more adjournments
for an aggregate of thirty (30) days or more, r@b€the adjourned meeting shall be given as for
an original meeting but, unless the meeting is @died by one or more adjournments for an
aggregate of more than ninety (90) days, subse¢lipof sectiont43148 of the Act does not

apply.

Any adjourned meeting shall be duly constitutetigfd in accordance with the terms of
the adjournment and a quorum is present therea. penisons who formed a quorum at the
original meeting are not required to form the quorat the adjourned meeting. If there is no
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qguorum present at the adjourned meeting, the aligmeeting shall be deemed to have
terminated forthwith after its adjournment. Any Imess may be brought before or dealt with at
any adjourned meeting which might have been brolgiibre or dealt with at the original
meeting in accordance with the notice calling thes.

55. 54-Quorum Two (2) persons present and each holding or septeng by proxy at least
one (1) issued share of the Corporation shall geatum of any meeting of shareholders for the
election of a chairman of the meeting and for tti@arnment of the meeting to a fixed time and
place but not for the transaction of any other hess; for all other purposes two (2) persons
present and holding or representing by proxy oremtigth of the shares entitled to vote at the
meeting shall be a quorum. If a quorum is preséntha opening of a meeting afhare
heldershareholdersthe shareholders present may proceed with thendmsss of the meeting,
notwithstanding that a quorum is not present thinoud the meeting.

Notwithstanding the foregoing, if the Corporatiomshonly one shareholder, or only one
holder of any class or series of shares, the shitehpresent in person or by proxy constitutes a
meeting and a quorum for such meeting.

56. 55-Resolution in Lieu of MeetingA resolution in writing signed by all the shar&ters

entitled to vote on that resolution is as validia# had been passed at a meeting of the
shareholders.

SHARES AND TRANSFERS

57. 56-IssuanceSubject to the articles, any unanimous sharehealgeeement and to section
2827 of the Act, shares in the Corporation may be idsatehe times and to the persons and for
the consideration that the directors determineyiden that a share shall not be issued until the
consideration for the share is fully paid in mormeyn property or past service that is not less in
value than the fair equivalent of the money that@orporation would have received if the share
had been issued for money.

58. 5% Security CertificatesA security holder is entitled at his option tsexurity certificate
that complies with the Act or a non-transferablé&tem acknowledgment of his right to obtain
security certificate from the Corporation in redpetthe securities of the Corporation held by
him. Security certificates shall (subject to coraptie with sectiod=48 of the Act) be in such
form as the directors may from time to time by teson approve and such certificates shall be
signed manually by at least one director or offisethe Corporation or by or on behalf of the
registrar, transfer agent or branch transfer agéttie Corporation, or by a trustee who certifies
it in accordance with a trust indenture, and anglitewhal signatures required on a security
certificate may be printed or otherwise mechanycadproduced thereon. If a security certificate
contains a printed or mechanically reproduced s$igeaof a person, the Corporation may issue
the security certificate, notwithstanding that geson has ceased to be a director or an officer
of the Corporation, and the security certificatassvalid as if he were a director or an officer at
the date of its issue.

59. 58-Agent The directors may from time to time by resoluteypoint or remove (i) one
or more trust companies registered under the T@ashpanies Act as its agent or agents to
maintain a central securities register or register§i) an agent or agents to maintain a branch
securities register or registers for the Corporatio
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60. 59-Dealings with Registered HoldeBubject to the Act, the Corporation may treat the
registered owner of a security as the person exellysentitled to vote, to receive notices, to

receive any interest, dividends or other paymentgespect of the security, and otherwise to
exercise all the rights and powers of an ownehefdecurity.

61. 606-Surrender of Security CertificateSubject to the Act, no transfer of a securityiéss
by the Corporation shall be registered unless dil thre security certificate representing the
security to be transferred has been presente@dstration or, if no security certificate has been
issued by the Corporation in respect of such sgcuwrnless or until a duly executed transfer in
respect thereof has been presented for registration

62. 61-Defaced, Destroyed, Stolen or Lost Security Cedtis In case of the defacement,
destruction, theft or loss of a security certifegathe fact of such defacement, destruction, treft
loss shall be reported by the owner to the Corpmradr to an agent of the Corporation (if any),
on behalf of the Corporation, with a statementfiedtiby oath or statutory declaration as to the
defacement, destruction, theft or loss and theumstances concerning the same and with a
request for the issuance of a new security ceatido replace the one so defaced, destroyed,
stolen or lost. Upon the giving to the Corporat{on if there be an agent, hereinafter in this
paragraph referred to as the “Corporation’s agethi&n to the Corporation and Corporation’s
agent) of a bond of a surety company (or otherrigcapproved by the directors) in such form
as is approved by the directors or by the Chairofaithe Board (if any), the President, a Vice-
President, the Secretary or the Treasurer of thrpdZation, indemnifying the Corporation (and
the Corporation’s agent if any) against all lossndge or expense, which the Corporation and/or
the Corporation’s agent may suffer or be liabledgrreason of the issuance of a new security
certificate to such shareholder, and provided tbgpQration or the Corporation’s agent does not
have notice that the security has been acquirea lbgna fide purchaser and before a purchaser
described in section 64 of the Act has receive@\w, meissued or re-registered security, a new
security certificate may be issued in replaceménh® one defaced, destroyed, stolen or lost, if
such issuance is ordered and authorized by anybtiee Chairman of the Board (if any), the
President, a Vice-President, the Secretary or thastrer of the Corporation or by resolution of
the directors.

63. 62-Enforcement of Lien for Indebtednesaibjectto-subsection(8)-of section-45-of the
Act—lf the articles of the Corporation provide that thergration has a lien on the shares

registered in the name of a shareholder or hid legaesentative for a debt of that shareholder to
the Corporation, the directors of the Corporaticayreell any such shares in such manner as they
think fit until the debt has been paid in full. Sale shall be made until such time as the debt
ought to be paid and until a demand and noticeriting stating the amount due and demanding
payment and giving notice of intention to sell iefallt shall have been served on the holder or
his legal representative of the shares subjecheolien and default shall have been made in
payment of such debt for seven days after serviceuoh notice. Upon any such sale, the
proceeds shall be applied, firstly, in payment 8f csts of such sale, and, secondly, in
satisfaction of the debt of the shareholders ofGleporation and the residue (if any) shall be
paid to the shareholder or as he shall direct. Upgnsuch sale, the directors may enter or cause
to be entered the purchaser’'s name in the securggster of the Corporation as holder of the
shares, and the purchaser shall not be bound twgke regularity or validity of, or be affected
by, any irregularity or invalidity in the proceeds or be bound to see to the application of the
purchase money, and after his name or the names dé¢dral representative has been entered in
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the securities register, the validity of the salalsnot be impeached by any person, and the
remedy of any person aggrieved by the same shalinbdamages only and against the
Corporation exclusively.

DIVIDENDS

64. 63-The directors may from time to time by resoluticetidre and the Corporation may
pay dividends on its issued shares, subject tprbsions (if any) of the Corporation’s articles.

The directors shall not declare and the Corporasiwail not pay a dividend if there are
reasonable grounds for believing that:

€)) the Corporation is, or would be after the paymentunable to pay its liabilities as they
become due; or

(b)  the realizable value of the Corporation’s assetalavthereby be less than the aggregate
of its liabilities and stated capital of all classe

The Corporation may pay a dividend by issuing fpld shares of the Corporation and,
subject to sectiodd43 of the Act, the Corporation may pay a dividendnoney or property.

65. 64-In case several persons are registered as theljolders of any securities of the
Corporation, any one of such persons may give effceceipts for all dividends and payments
on account of dividends, principal, interest and/ledemption payments in respect of such
securities.

VOTING SECURITIES IN OTHER BODIES CORPORATE

66. 65-All securities of any other body corporate carrywaing rights held from time to
time by the Corporation may be voted at all meeatinfshareholders, bondholders, debenture
holders or holders of such securities, as the o@se be, of such other body corporate and in
such manner and by such person or persons asrédotods of the Corporation shall from time to
time determine and authorize by resolution. They dalithorized signing officers of the
Corporation may also from time to time execute deliver for and on behalf of the Corporation
proxies and arrange for the issuance of votingfwates or other evidence of the right to vote in
such names as they may determine without the necedsa resolution or other action by the
directors.

NOTICES, ETC.

sent to any shareholder or director of the Corpamatay be delivered personally to or sent by
mail addressed to:

7. 66-Service Any notice or document required by the Act, thickes or the by-laws to be

(@) the shareholder at his latest address as showneimetords of the Corporation or its
transfer agent; and

(b)  the director at his latest address as shown imegberds of the Corporation or in the last
notice filed under sectiob81106 or 108113 of the Act.
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With respect to every notice or document sent by mahall be sufficient to prove that
the envelope or wrapper containing the notice @udegent was propbr addressed and put into a
post office or into a post office letter box.

68. 67-If the Corporation sends a notice or document &hareholder and the notice or
document is returned on three consecutive occasieogause the shareholder cannot be found,
the Corporation is not required to send any furti@ices or documents to the shareholder until
he informs the Corporation in writing of his newdaeks.

69. 68-Shares Registered in More than one Namlk notices or documents shall, with
respect to any shares in the capital of the Cotjmoraegistered in more than one name, be sent
to whichever of such persons is named first inrdeords of the Corporation and any notice or
document so sent shall be sufficient notice ofvéeli of such document to all the holders of
such shares.

70. 69-Persons Becoming Entitled by Operation of L&wery person who by operation of
law, transfer or by any other means whatsoevet beabme entitled to any shares in the capital
of the Corporation shall be bound by every noticelacument in respect of such shares which
prior to his name and address being entered oretteeds of the Corporation in respect of such
shares shall have been duly sent to the persoersomps from whom he derives his title to such
shares.

71. 70-Deceased Shareholdémy notice or document sent to any shareholdacoordance
with paragrapl6667 shall, notwithstanding that such shareholder lea theceased and whether
or not the Corporation has notice of his deceaseldemed to have been duly sent in respect of
the shares held by such shareholder (whether lédtl or with other persons) until some other
person be entered in his stead in the records efCibrporation as the holder or one of the
holders thereof and shall be deemed to have bdgrsént to his heirs, executors, administrators
and legal representatives and all persons (if engjested with him in such shares.

72. #i-Signatures to NoticesS he signature of any director or officer of ther@oration to
any notice may be written, stamped, typewritten ppmted or partly written, stamped,
typewritten or printed.

73. #2-Computation of TimeWhere a given number of days’ notice or noticeeeding over
any period is required to be given under any prous of the articles or by-laws of the
Corporation, the day the notice is sent shall, smieis otherwise provided, be counted in such
number of days or other period and such noticd bleatleemed to have been sent on the day of
personal delivery or mailing.

74.  7#3-Proof of ServiceA certificate of any officer of the Corporation office at the time
of the making of the certificate or of an agenttleé Corporation as to facts in relation to the
sending of any notice or document to any sharehottieector, officer or auditor or publication
of any notice or document shall be conclusive ewvidethereof and shall be binding on every
shareholder, director, officer or auditor of ther@wation, as the case may be.
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CHEQUES, DRAFTS, NOTES, ETC.

75.  74-All cheques, drafts or orders for the payment oheyand all notes, acceptances and
bills of exchange shall be signed by such offiaeofficers or other person or persons, whether
or not officers of the Corporation, and in such ma&anas the directors may from time to time

designate by resolution.

CUSTODY OF SECURITIES

76.  75-All securities (including warrants) owned by ther@aration shall be lodged (in the
name of the Corporation) with a chartered bank wust company or in a safety deposit box or,
if so authorized by resolution of the directorsthwsuch other depositaries or in such other
manner as may be determined from time to time bydirectors.

All securities (including warrants) belonging tetorporation may be issued and held
in the name of a nominee or nominees of the Cotjpordand if issued or held in the names of
more than one nominee shall be held in the namethefnominees jointly with right of
survivorship) and shall be endorsed in blank witidarsement guaranteed in order to enable
transfer thereof to be completed and registratieneof to be effected.

EXECUTION OF CONTRACTS, ETC.

77. #6—Contracts, documents or instruments in writing negg the signature of the
Corporation may be signed by théce Chairman, Chief Executive Officer &resident alone
and all contracts, documents or instruments iningitso signed shall be binding upon the
Corporation without any further authorization orrf@lity. The directors are authorized from
time to time by resolution to appoint any officarafficers or any other person or persons on
behalf of the Corporation either to sign contradtsguments or instruments in writing generally
or to sign specific contracts, documents or insemts in writing.

The corporate seal of the Corporation may, whenired, be affixed by the/ice
Chairman, Chief Executive Officer ®resident to contracts, documents or instrumenigiting
signed by him as aforesaid or by an officer orcgffs, person or persons appointed as aforesaid
by resolution of the board of directors.

The term “contracts, documents or instruments iitivg” as used in this by-law shall
include deeds, mortgages, hypothecs, charges, yamves, transfers and assignments of
property, real or personal, immovable or movabige@aments, releases, receipts and discharges
for the payment of money or other obligations, @mances, transfers and assignments of
securities and all paper writings.

In particular, without limiting the generality ohé foregoing, the President alone is
authorized to sell, assign, transfer, exchangeyeroror convey all securities owned by or
registered in the name of the Corporation and ¢m €ind execute (under the seal of the
Corporation or otherwise) all assignments, trassfeonveyances, powers of attorney and other
instruments that may be necessary for the purpisellong, assigning, transferring, exchanging,
converting or conveying any such securities.
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The signature or signatures of any officer or doeof the Corporation and/or of any
other officer or officers, person or persons apfamiras aforesaid by resolution of the directors
may, if specifically authorized by resolution oktdirectors, be printed, engraved, lithographed
or otherwise mechanically reproduced upon all @mté; documents or instruments in writing or
bonds, debentures or other securities of the Catjor executed or issued by or on behalf of the
Corporation and all contracts, documents or insemgs in writing or securities of the
Corporation on which the signature or signaturearof of the foregoing officers, directors or
persons shall be so reproduced, by authorizatioresglution of the directors, shall be deemed
to have been manually signed by such officers,ctbre or persons whose signature or
signatures is or are so reproduced and shall alasto all intents and purposes as if they had
been signed manually and notwithstanding that theees, directors or persons whose signature
or signatures is or are so reproduced may haveddadold office at the date of the delivery or
issue of such contracts, documents or instrumentgiting or securities of the Corporation.

FISCAL PERIOD

78. ##-The fiscal period of the Corporation shall terméah such day in each year as the

board of directors may from time to time by resolntdetermine.

ENACTEDAMENDED AND RESTATED the 2612th day of Mareh—2198MNovember,

N

00

©

(signed) (signed)

President Secretary
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