FORM 51-102F3
MATERIAL CHANGE REPORT

Name and Address of Reporting | ssuer:

Serinus Energy Inc.
Suite 1170, 700 —"4Avenue S.W.
Calgary, AB T2P 3J4

Date of Material Change:

June 24, 2013.

News Release:

A news release respecting the material change odisdl herein was issued by Serinus Energy Inc.
(formerly known as Kulczyk Oil Ventures Inc.)S¢rinus’ or the “Company”) on June 25, 2013 and
disseminated through the facilities of Marketwiest subsequently filed on SEDAR.

Summary of Material Change:

On June 24, 2013, Serinus completed its previocaishounced acquisition (thétquisition”) of Winstar
Resources Ltd. fWinstar”). The Acquisition was implemented by way of audeapproved plan of
arrangement under th&usiness Corporations Act (Alberta) involving the Corporation, Kulczyk
Investments S.A. KI”), Winstar and holders of Winstar common sharéd® (fArrangement”), and
resulted in Serinus acquiring all of the issued antstanding common shares of Winstar. In conoect
with closing of the Arrangement, the Company chaniggname to “Serinus Energy Inc.” and consolidate
its common shares on the basis of one post-comgmidshare for every ten pre-consolidation shares.

Immediately after completion of the Arrangement, Was issued 3,183,268 common shares of Serinus
pursuant to the conversion of an outstanding loahaccrued interest thereon in the aggregate anafunt
US$13,369,726 owing by the Company to KI.

In connection with closing of the Arrangement, Brucibin of Calgary, Alberta, Canada and Evgenij
lorich of Zug, Switzerland, were appointed to trenfpany’s board of directors as non-executive dimsct
On June 27, 2013, Serinus began trading on thenfmi®tock Exchange under the ticker symbol “SEN".
The Company continues to be listed on the Warsaek3Exchange.

Full Description of the M aterial Change:

On June 24, 2013, Serinus completed its previoashounced Acquisition of Winstar. The Acquisition
was implemented by way of a court-approved Arrargggminder thdBusiness Corporations Act (Alberta)
involving the Corporation, KI, Winstar and holdest Winstar common shares, and resulted in Serinus
acquiring all of the issued and outstanding comrstaares of Winstar. In connection with closing dé th
Arrangement, the Company changed its name fromc¢¥id Oil Ventures Inc.” to “Serinus Energy Inc.”
and consolidated its common shares on the basisnefpost-consolidation share for every ten pre-
consolidation shares. Pursuant to the Arrangentaitlers of Winstar common shares were entitled, at
their election, to receive, for each Winstar shaetd, 7.555 pre-consolidation common shares of the
Company or CDN$2.50 in cash, subject to a maximb@RN$35 million, with such cash provided by KiI,
the major shareholder of the Company. The maximash cconsideration was elected, resulting in Kl
acquiring 14,000,000 Winstar shares at closing,ctwhirere then exchanged for common shares of the
Company in accordance with the terms of the Arramge. A total of 27,252,496 common shares of
Serinus (on a post-consolidation basis) were isso@lfinstar shareholders pursuant to the Arrangémen
of which 10,577,000 common shares were issued tdrkaddition, immediately after completion of the
Arrangement, Kl was issued 3,183,268 common shafeSerinus pursuant to the conversion of an
outstanding loan and accrued interest thereon enatjfgregate amount of US$13,369,726 owing by the
Company to Kl, as previously described in the ComyfsaMay 9, 2013 press release. After giving dffec



to the Arrangement and the conversion of the aluteseribed loan, Serinus presently has 78,611,437
common shares issued and outstanding, of whichatisd37,840,987 common shares (48.1%).

In addition, in connection with closing of the Angement, Bruce Libin of Calgary, Alberta, Canadd an
Evgenij lorich of Zug, Switzerland, were appointedthe Company’s board of directors as non-exeeutiv
directors. Mr. Libin was Chairman of the Winstaiabw of directors and Mr. lorich was a Winstar dioec
On June 27, 2013, Serinus began trading on thenf@i®tock Exchange under the ticker symbol “SEN”.
The Company continues to be listed on the WarsaekIxchange.

Reliance on Subsection 7.1(2) or (3) of National I nstrument 51-102

Not applicable.

Omitted I nfor mation

Not applicable.

Executive Officer

Norman H. Holton
Vice Chairman of the Board of Directors
Tel: 403.264.8877
Fax: 403.264.8861

Date of Report

June 28, 2013.

Kl, the major shareholder of Serinus, is an intéomal investment house founded by Polish businessBr. Jan Kulczyk, the former
Chairman of the board of directors of Serinus. il Mioduski, the current Chairman of the boardlioéctors of Serinus, is the Chief
Executive Officer of KI and Manoj Madnani, a directof Serinus, is a member of the Management Boérdl. KI presently holds
37,840,987 shares of Serinus or approximately 4&1%e issued and outstanding shares of Serimnuaddition, Radwan Investments
GmbH (“Radwan”) holds 2,662,836 shares of Serinus or approxitp@e% of the issued and outstanding shares dh@erRadwan may
be considered to be a joint actor to Kl, as a tesfuhn agreement in place between Radwan and t€ldd&eptember 15, 2010, which
entitles Radwan to participate in a percentagelaf ikvestments and provides that Radwan will vemg securities it purchases pursuant to
such agreement in accordance with the directiort§l.ofkKl and Radwan collectively hold 40,503,823sts of Serinus or approximately
51.5% of the issued and outstanding shares of ®eribr. Jan Kulczyk, beneficially owns or contragectly or indirectly, 68.33% of the
outstanding shares of K.



