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4’4"‘, DUNDEE

May 8, 2015
Dear Shareholder:

You are invited to attend our Annual and Special Shareholders’ Meeting which will be held at the offices
of Dundee Corporation at:

Suite 2100
1 Adelaide Street East
Toronto, Ontario M5C 2V9

On June 16, 2015, at 3:00 p.m. (Toronto time)

The items of business to be acted upon are included in the attached Notice of 2015 Annual and Special
Meeting of Shareholders and accompanying Management Information Circular. As is the custom of past
meetings, in addition to the business of the meeting, we will also review our operations and answer
guestions following the formal part of the meeting.

Your participation in Dundee Energy Limited’s business is important. We have made it easy for you to
vote by using any of the telephone, Internet, mail or facsimile or by coming to the meeting in person.

Please consult the attached Management Information Circular which contains all of the information you
need about the meeting and how to exercise your right to vote. Your vote does count.

Sincerely yours,

NI thop—

M. Jaffar Khan
President and Chief Executive Officer

The accompanying Management Information Circular, as well as our 2014 annual and quarterly financial
information are posted on our website at www.dundee-energy.com and SEDAR at www.sedar.com, along
with other information regarding Dundee Energy Limited.
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NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Annual and Special Meeting (the “Meeting”) of the shareholders
(“Shareholders”) of DUNDEE ENERGY LIMITED (the “Company”) will be held at 3:00 p.m. (Toronto time) on June
16, 2015, at the offices of Dundee Corporation, Main Boardroom, Suite 2100, 1 Adelaide Street East, Toronto,
Ontario M5C 2V9 for the following purposes:

1. to receive the audited consolidated financial statements of the Company for the financial year ended
December 31, 2014 together with the auditors’ report thereon;

2. to appoint PricewaterhouseCoopers LLP as the auditor of the Company for the ensuing year and to
authorize the directors to fix the remuneration of the auditor;

3. to elect directors of the Company for the ensuing year;

4. to pass a special resolution amending the Restated Articles of Incorporation dated June 11, 2004 of the
Company to change the province of the registered office of the Company; and

5. to transact such other business as may properly come before the Meeting or any adjournment(s) thereof.

The accompanying Management Information Circular of the Company provides additional information with respect to
the matters to be considered at the Meeting and forms part of this Notice of the Meeting.

Shareholders of the Company are invited to attend the Meeting. Shareholders of record at the close of business on
April 30, 2015, will be entitled to vote at the Meeting except to the extent that a person has transferred any common
shares of the Company after that date and the transferee of such common shares produces properly endorsed share
certificates or otherwise establishes ownership thereof and requests, not later than 10 days before the Meeting, to be
included in the list of Shareholders of the Company entitled to vote at the Meeting.

Regardless of whether or not you are able to be present at the Meeting, please date, sign and return the form of
proxy accompanying this Notice of the Meeting. To be effective, forms of proxy must be received by Computershare
Investor Services Inc., 100 University Avenue, gt Floor, Toronto, Ontario M5J 2Y1, Attention: Proxy Department prior
to 3:00 p.m. (Toronto time) on June 12, 2015, or, in the case of any adjournment or postponement thereof, not less
than 48 hours (excluding Saturdays, Sundays and holidays) prior to the time of such adjourned or postponed
meeting.

Non-Registered Shareholders

Shareholders may beneficially own common shares that are registered in the name of a broker, another intermediary
or an agent of that broker or intermediary (“Non-Registered Shareholders”).

Without specific instructions, intermediaries are prohibited from voting shares for their clients. If you are a
Non-Registered Shareholder, it is vital that the voting instruction form provided to you by your broker, intermediary or
agent is returned according to their instructions, sufficiently in advance of the deadline specified by the broker,
intermediary or agent, to ensure that they are able to provide voting instructions on your behalf.

DATED at Toronto, Ontario on May 8, 2015
By Order of the Board

( /

\ /(414 -
(_;pf"{g/ e

Lili Mance, Corporate Secretary
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Suite 2500, 308 — 4th Avenue S.W.
Calgary, Alberta, T2P OH7, Canada

MANAGEMENT INFORMATION CIRCULAR
May 8, 2015
GENERAL PROXY INFORMATION

SOLICITATION OF PROXIES

The information contained in this management information circular (the “Information Circular”) is furnished
to the holders (the “Shareholders”) of common shares (“Common Shares”) of Dundee Energy Limited (the
“Company”) in connection with the solicitation by management and the directors of the Company of
proxies to be used at the Annual and Special Meeting (the “Meeting”) of the Shareholders to be held at
3:00 p.m. (Toronto time) on June 16, 2015 at the offices of Dundee Corporation, Main Boardroom, Suite
2100, 1 Adelaide Street East, Toronto, Ontario, and at any adjournment(s) thereof, for the purposes set
forth in the notice of the Meeting which accompanies this Information Circular (the “Notice of Meeting”).
The solicitation of proxies will be made primarily by mail but proxies may also be solicited personally or by
telephone by officers, directors or regular employees of the Company. Employees of the Company will
not receive any extra compensation for such activities. The Company may also retain, and pay a fee to,
one or more professional proxy solicitation firms to solicit proxies from the Shareholders in favour of the
matters set forth in the Notice of Meeting. The solicitation of proxies by this Information Circular is being
made by and on behalf of management and the board of directors (the “Board”) of the Company. The
cost of the solicitation will be borne by the Company.

No person is authorized to give any information or to make any representation other than those contained
in this Information Circular and, if given or made, such information or representation should not be relied
upon as having been authorized by the Company. The information contained herein is given as of April
30, 2015 except as otherwise indicated. The delivery of this Information Circular shall not, under any
circumstances, create an implication that there has not been any change in the information set forth
herein since the date of this Information Circular.

INFORMATION CONTAINED IN THIS INFORMATION CIRCULAR

This Information Circular does not constitute the solicitation of a proxy by any person in any jurisdiction in
which such solicitation is not authorized or in which the person making such solicitation is not qualified to
do so or to any person to whom it is unlawful to make such solicitation.

Shareholders should not construe the contents of this Information Circular as legal or financial advice and
should consult with their own professional advisors in considering the relevant legal, financial and other
matters contained in this Information Circular.

No person is authorized to give any information or to make any representation other than the information
and representations contained in this Information Circular and, if given or made, such information or
representation should not be relied upon as having been authorized by the Company. The delivery of this
Information Circular shall not, under any circumstances, create an implication that there has not been any
change in the information set forth herein after the date of this Information Circular.
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NOTICE TO SHAREHOLDERS IN THE UNITED STATES

Dundee Energy Limited is a company existing under the laws of Canada. The solicitation of proxies and
the transactions contemplated in this Information Circular involve securities of a Canadian issuer and are
being effected in accordance with Canadian corporate and securities laws. The proxy solicitation rules
under the United States Securities Exchange Act of 1934, as amended, are not applicable to the
Company or this solicitation and, accordingly, this solicitation is not being effected in accordance with
such rules. Shareholders should be aware that disclosure requirements under Canadian laws may be
different from such requirements under U.S. corporate and securities laws.

The enforcement by investors of civil liabilities under U.S. federal securities laws may be affected
adversely by the fact that the Company exists under the laws of Canada, that some or all of its officers
and directors are not residents of the United States and that all or a substantial portion of its assets may
be located outside the United States. You may not be able to sue a Canadian company or its officers or
directors in a Canadian court for violations of U.S. securities laws. It may be difficult to compel a
Canadian company and its affiliates to subject themselves to judgment by a U.S. court.

FORWARD-LOOKING STATEMENTS

This Information Circular contains statements that constitute “forward-looking statements” within the
meaning of applicable securities legislation, including, but not limited to, the potential opportunities and
prospects of the Company. The forward-looking information in this Information Circular is presented for
the purpose of providing disclosure of the Company’s current expectations, having regard to its current
plans and proposals, and such information may not be appropriate for other purposes. Forward-looking
statements may also include statements regarding the Company’s future plans, objectives or economic
performance, or the assumptions underlying any of the foregoing, and other statements that are not
statements of historical fact. This Information Circular uses words such as “may’, “would”, “could”,
“should”, “will”, “likely”, “expect”, “anticipate”, “believe”, “intend”, “plan”, “forecast”, “outlook”, “project”,
“estimate” and similar expressions suggesting future outcomes or events to identify forward-looking
statements. Any such forward-looking statements are based on information currently available to the
Company, and are based on assumptions and analyses made by the Company in light of its experience
and its perception of historical trends, current conditions and expected future developments, as well as
other factors the Company believes are appropriate in the circumstances. However, whether actual
results and developments will conform with such expectations and predictions is subject to a number of
risks, assumptions and uncertainties, many of which are beyond the Company’s control, and the effects
of which can be difficult to predict, including, without limitation, risks, assumptions and uncertainties
related to the other factors set out in this Information Circular and in the Company’s Annual Information
Form dated February 20, 2015 and subsequent filings made with securities commissions in Canada. In
evaluating any forward-looking statements in this Information Circular, the Company cautions readers not
to place undue reliance on any forward-looking statements. Readers should specifically consider the
various factors which could cause actual events or results to differ materially from those indicated by the
Company’s forward-looking statements. Unless otherwise required by applicable securities laws, the
Company does not intend, nor does it undertake any obligation, to update or revise any forward-looking
statements contained in this Information Circular to reflect subsequent information, events, results or
circumstances or otherwise.
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APPOINTMENT AND REVOCATION OF PROXIES

THE PERSONS NAMED IN THE FORM OF PROXY ACCOMPANYING THIS INFORMATION
CIRCULAR ARE OFFICERS AND/OR DIRECTORS OF THE COMPANY. A SHAREHOLDER HAS
THE RIGHT TO APPOINT A PERSON, WHO NEED NOT BE A SHAREHOLDER, OTHER THAN THE
PERSONS SPECIFIED IN SUCH FORM OF PROXY TO ATTEND AND ACT FOR AND ON BEHALF
OF SUCH SHAREHOLDER AT THE MEETING AND AT ANY ADJOURNMENT(S) OR
POSTPONEMENT(S) THEREOF. SUCH RIGHT MAY BE EXERCISED BY EITHER INSERTING THE
NAME OF THE PERSON TO BE APPOINTED IN THE BLANK SPACE PROVIDED IN SUCH PROXY
OR BY COMPLETING AND EXECUTING ANOTHER PROXY AND, IN EITHER CASE, RETURNING
SUCH COMPLETED AND EXECUTED PROXY IN THE MANNER DESCRIBED IN THE NOTICE OF
MEETING.

In order to be valid and acted upon at the Meeting, proxies must be returned to Computershare Investor
Services Inc., 100 University Avenue, 8" Floor, Toronto, Ontario, M5J 2Y1, Attention: Proxy Department
prior to 3:00 p.m. (Toronto time) on June 12, 2015, or, in the case of any adjournment or postponement
thereof, not less than 48 hours (excluding Saturdays, Sundays and holidays) prior to the time of such
adjourned or postponed meeting.

In addition to any other manner permitted by law, a Shareholder who has given a proxy may revoke it as
to any matter upon which a vote has not already been cast by completing an instrument in writing
executed by the Shareholder or their attorney authorized in writing, or if the Shareholder is a corporation,
under its corporate seal by an officer or attorney thereof duly authorized, and by depositing such
instrument of revocation either with the Secretary of the Company, c/o Computershare Investor Services
Inc., 100 University Avenue, 8" Floor, Toronto, Ontario, M5J 2Y1, Attention: Proxy Department, at any
time up to and including the last business day preceding the day of the Meeting, or with the Chairman of
the Meeting on the date of the Meeting immediately prior to the commencement thereof or adjournment(s)
thereof. In addition, a proxy may be revoked by the Shareholder personally attending at the Meeting and
voting his or her Common Shares.

VOTING OF COMMON SHARES REPRESENTED BY MANAGEMENT PROXIES

The persons named in the form of proxy accompanying this Information Circular will vote the Common
Shares in respect of which they are appointed proxy on any ballot that may be called for at the Meeting or
any adjournment(s) thereof in accordance with the instructions in the form of proxy. In the absence of
instructions, such persons will vote such Common Shares in favour of or for each of the matters
referred to in the Notice of Meeting.

The form of proxy accompanying this Information Circular confers discretionary authority upon the
persons named therein with respect to amendments to or variations of the matters identified in the Notice
of Meeting and with respect to other matters, if any, which may properly be brought before the Meeting or
any adjournment(s) thereof. At the date of this Information Circular, management of the Company knows
of no such amendments, variations or other matters to be brought before the Meeting. However, if any
other matters which are not now known to management of the Company should properly be brought
before the Meeting or any adjournment(s) thereof, the Common Shares represented by any proxy will be
voted on such matters in accordance with the judgement of the person named in such proxy.

Dundee Energy Limited 3 Management Information Circular




NON-REGISTERED SHAREHOLDERS

Some Shareholders beneficially own Common Shares that are registered in the name of a broker,
another intermediary or an agent of that broker or intermediary (“Non-Registered Shareholders”). The
Company has distributed copies of this Information Circular and form of proxy to these intermediaries or
their agents for onward distribution to Non-Registered Shareholders.

Without specific instructions, intermediaries are prohibited from voting shares for their clients. If
you are a Non-Registered Shareholder, it is vital that the voting instruction form provided to you by your
broker, intermediary or agent is returned according to their instructions, sufficiently in advance of the
deadline specified by the broker, intermediary or agent, to ensure that they are able to provide voting
instructions on your behalf.

If you are a Non-Registered Shareholder, you have the right to attend and vote your Common
Shares directly at the Meeting. If you are a Non-Registered Shareholder and you wish to attend the
Meeting and vote your Common Shares you can request, in writing, a legal proxy from your broker or
other intermediary in whose name your shares are registered, that enables you to vote the shares
registered in the name of that intermediary. You should carefully and promptly follow the instructions of
your intermediary in this regard.

A Non-Registered Shareholder may revoke a form of proxy or voting instruction form given to an
intermediary at any time by written notice to the intermediary in accordance with the instructions given to
the Non-Registered Shareholder by the intermediary.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

The Company has 188,204,184 Common Shares outstanding. Each holder of record at the close of
business on April 30, 2015, the record date established for Notice of the Meeting, of a Common Share
will, unless otherwise specified herein, be entitled to one vote for each Common Share held by such
holder on all matters to be brought before the Meeting, except to the extent that such holder has
transferred any such Common Shares after the record date and the transferee of such Common Shares
produces properly endorsed share certificates or otherwise establishes ownership thereof and demands,
not later than 10 days before the Meeting or any adjournment(s) thereof, to be included in the list of
Shareholders entitled to vote at the Meeting or any adjournment(s) thereof, in which case the transferee
thereof will be entitled to vote such Common Shares at the Meeting or any adjournment(s) thereof.

As of April 30, 2015, to the knowledge of the officers and directors of the Company, one entity, being
Dundee Corporation (“Dundee”), beneficially owns, directly or indirectly, or exercises control or direction
over, more than 10% of the outstanding Common Shares as of the date hereof. Dundee owns, directly or
indirectly, 108,993,482 Common Shares representing 57.9% of the outstanding Common Shares. Mr.
Ned Goodman, the controlling shareholder of Dundee, owns in aggregate, directly and indirectly, class A
subordinate voting shares and class B common shares of Dundee representing an 85.3% voting interest
in Dundee. Mr. Goodman also owns personally 1,067,803 Common Shares of the Company representing
0.57% of the Company. Accordingly, Mr. Goodman owns directly and indirectly, or exercises control or
direction over Common Shares of the Company representing a 58.48% voting interest.
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BUSINESS OF THE MEETING

PRESENTATION OF FINANCIAL STATEMENTS

The audited consolidated financial statements of the Company for the financial year ended December 31,
2014 and the report of the Company’s auditor, PricewaterhouseCoopers LLP, will be placed before the
Meeting.

APPOINTMENT OF AUDITOR

Unless specifically instructed in the proxy to withhold such vote, the person(s) designated as proxy
holder(s) in the accompanying form of proxy intend to vote for the appointment of
PricewaterhouseCoopers LLP as the auditor of the Company to hold office until the next annual general
meeting of Shareholders and to authorize the directors to fix their remuneration.

ELECTION OF DIRECTORS
Shareholders will be asked to elect eight directors for the ensuing year.

At the Meeting, voting by Shareholders for the election of the directors named below will be
conducted on an individual, and not slate, basis. See also “Majority Voting Policy” below. The
persons named in the form of proxy accompanying this Information Circular intend to vote for the
election of the nominees whose names are set forth below, each of whom is now a director of the
Company and has been a director of the Company since the date indicated, unless the
Shareholder who has given such proxy has directed that the Common Shares represented by
such proxy be withheld from voting in respect of the election of directors of the Company.

Management of the Company does not contemplate that any of such nominees will be unable to serve as
a director of the Company for the ensuing year but if that should occur for any reason prior to the Meeting
or any adjournment(s) thereof, the persons named in the form of proxy accompanying this Information
Circular have the right to vote for the election of the remaining nominees and may vote for the election of
a substitute nominee in their discretion. Each director of the Company elected at the Meeting will hold
office until the next annual meeting of the Shareholders held following his election unless he resigns or is
removed as a director of the Company in accordance with the by-laws of the Company prior to such date.

CHANGE OF THE PROVINCE OF REGISTERED OFFICE

The Company’s Restated Articles of Incorporation dated June 11, 2004 currently provides that the
province in which the registered office of the Company must be situated is Alberta. The Company wishes
to change its registered office to an address in Ontario. Accordingly, at the Meeting, the shareholders will
be asked to consider and to pass a special resolution, attached as Schedule “A” to this Management
Information Circular, authorizing an amendment to the Restated Articles of Incorporation dated June 11,
2004 of the Company in order to change the province in which the registered office of the Company is
located from Alberta to Ontario. The persons named in the form of proxy accompanying this Management
Information Circular intend to vote FOR the proposed change to the province where the registered office
may be located.

Majority Voting Policy

In April 2013, the Company adopted a majority voting policy for the election of directors. Accordingly, if a
director standing for election or re-election in an uncontested election does not receive the vote of at least
a majority of the votes cast at any meeting for the election of directors at which a quorum is present, the
director will promptly tender his or her resignation to the Board. Within 90 days after the certification of
the election results, the Board will decide, through a process managed by the Corporate Governance and
Nominating Committee, whether to accept or reject the resignation and the Board’s decision will be
publicly disclosed.
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The Nominated Directors

The names and municipality of residence of the Board nominees, their position with the Company, their
principal occupation, the date upon which they became a director of the Company and the number of
voting or other securities beneficially owned by each of them, or over which control or direction is
exercised by each of them as of April 30, 2015, are as follows:

Date Elected /

Name and Municipality of Appointed
Residence Position Principal Occupation Director Holdings®
Cameron Berry“® Director Retired July 26, 2010 Common 5,714
British Columbia, Canada Options 300,000
Deferred 0
Share Units
John Cowan®® Director President, Xtivity Inc. September 26, 2011| Common 0
Ontario, Canada Options 300,000
Deferred 0
Share Units
Mark Goodman Director Executive Vice April 30, 2012 Common 0
Ontario, Canada President and Chief Options 300,000
Operating Officer,
Dundee Corporation Deferred . 0
Share Units
Harold P. Gordon® Chairman and Director, Dundee March 10, 2014 | Common 81,000
Florida, U.S.A. Director Corporation Options 200,000
Deferred 0
Share Units
Samuel W. Ingram@@®®© Director President of Durango July 26, 2010 Common 24,500
Ontario, Canada Oils Ltd. and consultant Options 300,000
to various mining and
oil and gas companies Deferred 0
Share Units
M. Jaffar Khan®® President, Chief | President and Chief May 1, 2002 Common 589,285
London, England Executive Executive Officer of the Options 350,000
' Officer and Company '
Director Deferred _ 60,000
Share Units
Garth A. C. MacRae?®® Director Retired April 18, 1994 Common 868,000
Ontario, Canada Options 300,000
Deferred 60,000
Share Units
Michael Smith®@®® Director Legal Counsel, Smith & | October 16, 2008 | Common 0
Ontario, Canada Zoldhelyi Options 100,000
Deferred 162,407
Share Units

@ The class and number of securities beneficially owned, directly or indirectly, or over which control or direction is exercised, was
provided to the Company by the respective director nominee. See also “Compensation of Directors — Option Awards” below.
@ Member of the Audit Committee.

©®  Member of the Compensation Committee.

@ Member of the Corporate Governance and Reserves Committee.
®  Member of the Executive Committee.
©  Member of the Health, Safety and Environment Committee.

Each of the foregoing nominees has been employed in his present capacity or other executive position
with the same firm or company or affiliates thereof during the last five years.
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OTHER BUSINESS

As of the date of this Information Circular, the Board is not aware of any matter to be brought to the
Meeting other than those set forth in the Notice of Meeting. If other matters are properly brought before
the Meeting, the persons named in the enclosed proxy will vote the proxy on such matters in accordance
with their best judgment.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as described elsewhere herein, none of the directors or senior officers of the Company, nor any of
their associates or affiliates, has any substantial interest, direct or indirect, by way of beneficial ownership
of securities or otherwise, in any matter to be acted upon at the Meeting.

REPORT ON CORPORATE GOVERNANCE

An overview of the Company’s corporate governance practices, as assessed in context of National
Instrument 58-101 — Disclosure of Corporate Governance Practices (“NI 58-101”), National Policy 58-201
— Corporate Governance Guidelines and National Instrument 52-110 — Audit Committees (*“NI 52-1107), is
provided below.

BOARD OF DIRECTORS

The Board is composed of eight directors, five of whom are independent directors and three directors who
are non-independent. For purposes of NI 58-101, a director is independent if he or she would be
independent within the meaning of Section 1.4 of NI 52-110. Pursuant to Section 1.4 of NI 52-110, a
director is independent if he or she has no direct or indirect material relationship with the Company. A
“material relationship” is defined as a relationship which could, in the view of the Board, be reasonably
expected to interfere with the exercise of such member’s independent judgment, and certain relationships
are deemed to be material. The Board has determined that Mr. Khan is not independent because he is
the President and Chief Executive Officer of the Company and Mr. Harold Gordon is not independent by
virtue of his position as Chairman of the Company, and Mr. Mark Goodman is not independent by virtue
of his position as Executive Vice President and Chief Operating Officer of the Company’s parent
company, Dundee Corporation. Messrs. Garth A. C. MacRae, Michael Smith, Cameron Berry, Samuel
W. Ingram and John Cowan are independent of management as they are free from any interests and any
business or other relationships which could, or could reasonably be perceived to, materially interfere with
the directors’ ability to act with a view to the best interest of the Company, other than interests and
relationships arising from shareholdings.
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DIRECTORSHIPS

The following table provides a listing of other reporting issuers for which the nominated members of the
Board serve as directors:

Director Directorship(s) with Other Reporting Issuers
Cameron Barry n/a
John Cowan n/a

Mark Goodman

CR Capital Corp (formerly, Cogitore Resources Ltd.)
Corona Gold Corp.

Dundee Acquisition Ltd.

Dundee Corporation

Dundee Sustainable Technologies Inc.
Energy Fuels Inc.

Focused Capital Corp.

Focused Capital Corp. Il

Nighthawk Gold Corp.

Odyssey Resources Ltd.

Ryan Gold Corp.

Skyline International Inc.

Woulfe Mining Corp.

Harold (Sonny) Gordon

Dorel Industries Inc.
Dundee Corporation

Samuel W. Ingram

Agrimarine Holdings Inc.
Powder Mountain Energy Ltd. (formerly, Amarok Energy Inc.)
Partner Jet Corp.

M. Jaffar Khan

Eurogas International Inc.

Garth A. C. MacRae

Dundee Corporation

Dundee Precious Metals Inc.
GeneNews Limited

Uranium Participation Corporation

Michael Smith

n/a

BOARD AND COMMITTEE MEETINGS

The table below indicates regularly scheduled and special meetings of the Board and its various
committees held and attendance of directors, in person or by teleconference, for the year ended

December 31, 2014.

Corporate Health, Safety
Board of Audit Governance and and Environment | Compensation
Director Directors Committee Reserves Committee Committee Committee
4 Meetings 4 Meetings 3 Meetings 4 Meetings 2 Meetings
Cameron Berry 4 0of 4 N/A 30of3 N/A N/A
John Cowan 40of 4 N/A 30f3 N/A 20f2
Mark Goodman 4 0of 4 N/A N/A N/A N/A
Harold Gordon ® 3of4 N/A N/A N/A N/A
Samuel W. Ingram® 40f4 40f4 30f3 40f4 lof1
M. Jaffar Khan 40of4 N/A N/A 40f4 N/A
Garth A. C. MacRae 4 0of 4 40f 4 N/A N/A 20f2

Dundee Energy Limited

8 Management Information Circular




Corporate Health, Safety
Board of Audit Governance and and Environment | Compensation
Director Directors Committee Reserves Committee Committee Committee
4 Meetings 4 Meetings 3 Meetings 4 Meetings 2 Meetings
Michael Smith® 40f4 40f4 30f3 40of4 N/A

@ Harold Gordon was appointed director on March 10, 2014.

@ Subsequent to year end, on January 21, 2014, Samuel W. Ingram was appointed to the Compensation Committee.

®  Subsequent to year end, on January 21, 2014, Michael Smith was appointed to the Health, Safety and Environment
Committee.

ORIENTATION AND CONTINUING EDUCATION

The Board is responsible for providing a formal orientation program for new directors and ongoing
education sessions on the business and strategies of the Company. In particular, new Board members
are invited to participate in informal discussions with senior management of the Company. Each new
director is furnished with a board package intended to provide a thorough understanding of the business
of the Company. The package includes, among other things, the corporate governance practices of the
Company. The Board, during the interview process, makes each prospective new director aware of the
amount of time required to fulfill his role as a director. In addition, a site visit to the Company’s main
operations is arranged, at the earliest convenience, for each director.

The Company is also committed to a continuing education program for all directors. At each regularly
scheduled Board meeting, management provides directors with a presentation on the Company’s
operations thereby updating the Board on all important activities since the last meeting. The Board also
receives written reports from management when changes are made to the business plan or significant
activities are underway. Directors are kept informed of best practices with respect to the role of the Board
and of emerging trends that are relevant to their roles as directors. In addition, individual directors are
encouraged to identify their continuing education needs through a variety of means, including discussions
with management and at Board and committee meetings.

ETHICAL BUSINESS CONDUCT

The Company is committed to conducting its business in compliance with all applicable laws and
regulations and in accordance with the highest ethical principles. The Board requires all directors to
disclose any activities or relationships which could have the potential for a conflict of interest. The Board
encourages and provides an overall culture of ethical conduct. The Board and the Company promote a
“tone at the top” culture intended to instill ethics, openness, honesty and accountability throughout the
organization.

DISCLOSURE AND INSIDER TRADING POLICY

The Board has approved a disclosure policy (the “Disclosure Policy”) that is designed to formalize the
Company’s policies and procedures relating to the dissemination of material information. The Disclosure
Policy designates certain employees as authorized spokespersons of the Company and establishes
disclosure guidelines for determining whether information is material and how it is to be disclosed. The
Disclosure Policy also includes procedures designed to avoid selective disclosure and to ensure that
timely and accurate information is provided by the consolidated subsidiaries of the Company to senior
management of the Company for inclusion in the Company’s statutory disclosure documents. Disclosed
information is released through mailings to shareholders, newswire services, the general media and the
Company’s website and/or SEDAR. Desighated management personnel, the Board and/or the Audit
Committee, as applicable, approve statutory disclosure documents prior dissemination and distribution to
shareholders. The Company’s Disclosure Policy also includes the Company’s policy on insider trading
and the declaration of blackout periods that must be observed by designated insiders of the Company
and its subsidiaries.
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BOARD COMMITTEES

The Board has an Audit Committee, Executive Committee, Corporate Governance and Reserves
Committee, Health, Safety and Environment Committee and a Compensation Committee.

Audit Committee

The Audit Committee is composed of three directors, being Messrs. Samuel W. Ingram, Garth A. C.
MacRae (Chairman) and Michael Smith, all of whom are independent and all of whom are financially
literate. Each member is considered independent because he does not have nor is he deemed to have
any direct or indirect material relationships with the issuer. The Audit Committee is responsible for
reviewing the Company’s financial reporting procedures, internal controls and the performance of the
Company’s external auditor. The Audit Committee is also responsible for reviewing quarterly and annual
financial statements prior to their approval by the full Board. For additional information about the Audit
Committee see the section entitled “Audit Committee Information” beginning on page 24 of the
Company’s Annual Information Form.

Executive Committee

Prior to February 24, 2014, the Executive Committee was comprised of four directors, Messrs. Ned
Goodman, M. Jaffar Khan, Cameron Berry and Garth A. C. MacRae. The primary function of the
Executive Committee is to assist the Board by acting in the Board’s place between meetings of the Board
particularly with respect to the preliminary consideration and approval of matters of significance.
Following Mr. Ned Goodman'’s resignation from the Board, the Executive Committee was composed of
three members until Mr. Gordon’s appointment to the Executive Committee on March 10, 2014.

Corporate Governance and Reserves Committee

The Corporate Governance and Reserves Committee is composed of four directors, Messrs. Cameron
Berry (Chairman), Samuel W. Ingram, Michael Smith and John Cowan. The Corporate Governance and
Reserves Committee assists the Board in discharging the Board’s oversight responsibility relating to
corporate governance matters, including but not limited to overseeing and making recommendations to
the directors of the Company on developing the approach of the Company to corporate governance
issues and practices, evaluating and nominating new director candidates and overseeing director
assessments. The Corporate Governance and Reserves Committee also assists in the review of oil and
gas reserves, disclosure of reserves data and related oil and gas activities and reviews any material
changes to the Company’s reserves.

Nomination of Directors

The Corporate Governance and Reserves Committee is responsible for identifying, assessing and
making recommendations as to candidates for election to the Board and Board committees with a view to
the independence and expertise required for effective governance and satisfaction of applicable
regulatory requirements. When the Corporate Governance and Reserves Committee identifies additional
skills or competencies needed at the Board level, or becomes aware that any individual director intends to
retire from the Board, the Corporate Governance and Reserves Committee initiates a recruitment
process. Prospective Board members, whose relevant education and related business experience are
taken into consideration, are interviewed by the Corporate Governance and Reserves Committee which
in turn proposes the new and suitable candidates for consideration by the Board.

Assessments

Individual director performance is evaluated on a regular basis by the Corporate Governance and
Reserves Committee. Individual director assessments are determined by examining a number of factors
including, but not limited to, attendance at and participation in meetings, meeting preparedness, ability to
communicate ideas clearly and overall contribution to effective Board performance.
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Health, Safety and Environment Committee

During 2014, the Health, Safety and Environment Committee (the “HSE Committee”) of the Board was
comprised of three directors, being Messrs. Samuel W. Ingram (Chairman), Derek H. L. Buntain and M.
Jaffar Khan. The HSE Committee assists the Board in fulfilling its oversight responsibilities for the
Company’s establishment of health, safety and environmental policies for its oil and gas operations and to
review their appropriateness on an ongoing basis and to report to the Board on a regular basis. The HSE
Committee ensures processes are in place to adequately review the Company’s commitment to the
health and safety of workers at its sites and the Company’s commitment to environmental stewardship,
public responsibility, social progress and economic growth.

Effective January 21, 2014, Mr. Derek H. L. Buntain resigned from the Board, following which, upon the
recommendation of the HSE Committee and Board approval, Mr. Michael Smith was appointed to the
HSE Committee.

Compensation Committee

During 2014, the Compensation Committee was comprised of Messrs. Derek H. L. Buntain, John Cowan
and Garth A. C. MacRae (Chairman). The Compensation Committee makes determinations and
recommendations to the Board with respect to the cash and incentive compensation of the executive
officers of the Company. See “Compensation Discussion and Analysis” below.

Effective January 21, 2014, Mr. Buntain resigned from the Board, following which, upon the
recommendation of the Compensation Committee and Board approval, Mr. Samuel Ingram was
appointed to the Compensation Committee.

DIVERSITY

While the Board encourages diversity and gender equality, it does not support the adoption of quotas or
targets regarding gender representation on the Board or in executive officer positions. The Company is
committed to maintaining a robust campaign to identify and recruit the best qualified candidates whose
appointments will be made based on merit, in the context of skills, experience, independence, and
knowledge. The Company values diversity and believes that diversity enhances both the quality and
effectiveness of the Company’s performance and is an important aspect of effective corporate
governance.

With respect to executive appointments, the Company recruits, manages and promotes on the basis of an
individual’'s competence, qualification, experience and performance. The Company currently has no
female directors. Two officers of the Company are female, representing 50% of the officers of the
Company.

RETIREMENT POLICY AND TERM LIMITS

The Board believes that mandatory retirement and term limits may result in the loss of effective directors
with deep knowledge of the Company. Accordingly, determination of a director’s continued fitness for
service as a member of the Board is assessed through the implementation of Board and individual
director assessments. See “Corporate Governance and Reserves Committee” above.

COMPENSATION DISCUSSION AND ANALYSIS

Executive compensation consists of salary, options and benefits. Executive officer salaries are set
slightly below industry standard, which is determined by reference to the salaries of local executives in
positions with similar experience and similar responsibility. Executive officers receive additional
compensation in the form of options, the number of which is determined by reference to the position and
experience of the individual executive. Executive officers receive a basic benefits package including
medical, dental and insurance.
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BASE SALARIES

The President and Chief Executive Officer of the Company received a base salary of $125,000 in respect
of fiscal 2014. See “Services Agreements” and “Executive Compensation — Summary Compensation
Table”.

Except for Mr. Khan, none of the NEOs were paid base salaries by the Company or its Subsidiaries for
services rendered to the Company in 2014. See “Services Agreements” and “Executive Compensation —
Summary Compensation Table”.

SERVICES AGREEMENTS

The Compensation Committee may recommend to the Board the form and amount of any service
agreements to be entered into with the executive officers of the Company, taking into consideration the
recommendations of the Chief Executive Officer of the Company (other than in respect of the CEO’s
consulting agreement), the current and potential contribution of the executive officer to the success of the
Company and competitive industry pay practices for comparable positions at businesses of comparable
size.

The President and Chief Executive Officer of the Company, Mr. Khan, has entered into a consulting
contract pursuant to which he provides the Company with certain executive services. Mr. Khan’s
remuneration pursuant to the consulting contract is subject to annual review and is at the full discretion of
the Compensation Committee of the Company. The consulting contract became effective on April 1,
2005 and is for an indefinite term. The consulting contract contains confidentiality and non-competition
provisions which extend for a period of two years and six months respectively, following termination of the
consulting contract. The consulting contract may be terminated at any time by either party and is not
subject to a termination payment.

In addition, in 2014, designated employees of Dundee Corporation and Dundee Resources Limited,
affiliates of the Company, including Mr. David Bhumgara, Ms. Lucie Presot and Mr. Bruce Sherley have
continued their consulting services to the Company pursuant to a services arrangement.

An aggregate consulting fee of $1,117,427 was charged to the Company by Dundee Corporation and
Dundee Resources Limited in respect of services rendered to the Company in 2014 and for related
overhead costs. The Audit Committee has reviewed and approved the aforementioned fees for
consulting services and overhead charged to the Company.

BONUSES

Although the Company does not have a formalized bonus plan, the executive officers of the Company
may earn annual bonuses, which will vary, based on the individual’s position and contribution to the
performance of the Company, and the annual performance of the Company. The Chief Executive Officer
of the Company may present recommendations to the Compensation Committee with respect to the
award of any such bonuses (other than bonuses paid to the Chief Executive Officer).

SECURITY BASED COMPENSATION ARRANGEMENTS

The Company has a Deferred Share Unit Plan (“DSU Plan”) and a Share Incentive Plan (“SIP”). The
terms of the DSU Plan and SIP are described below.

DEFERRED SHARE UNIT PLAN

The DSU Plan provides eligible employees, officers and directors of the Company and its affiliates with
incentives tied to the long-term performance of Common Shares in the form of Deferred Share Units
(“DSUs”). Entitlements payable in respect of DSUs granted under the DSU Plan have been, since
inception, paid in the form of cash. The DSU Plan also provides that DSU entitlements may be paid in
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the form of Common Shares purchased in the open market or Common Shares issued by the Company
from treasury.

The Company received Shareholder approval in 2010 to permit entittements under the DSU Plan to be
settled in the form of Common Shares issued by the Company from treasury, subject to certain limitations
including the issuance of a maximum of 4,000,000 Common Shares from treasury to satisfy entitlements
under the DSU Plan.

The DSU Plan is administered by the Compensation Committee. Under the DSU Plan:

o employees, officers and directors of the Company and its affiliates are eligible to be granted, on an
annual or more frequent basis, DSUs in such number and effective as of such date as the
Compensation Committee may determine based on criteria determined by the Compensation
Committee relating to services performed or to be performed by the grantee (a “Participant”);

e the Compensation Committee may impose conditions on any DSUs granted to be met by a
Participant in order to be entitled to receive payment in respect of the DSUs granted;

¢ following termination of a Participant's employment with the Company or an affiliate thereof (and
provided that at such time the Participant is not a director of the Company or an affiliate thereof) such
Participant (or the legal representative of such Participant’s estate) may elect up to five separate
dates (each, an “Entitlement Date”) on which all or a portion of the DSUs granted to such Participant
will be redeemed for an amount per DSU equal to the market value of a Common Share (the
“Redemption Value”) on the applicable Entitlement Date;

o the market value of a Common Share on any Entitlement Date is the weighted average price of the
Common Shares on the exchange for the five days immediately preceding the applicable Entitlement
Date;

e the Redemption Value on an applicable Entittement Date may be, at the discretion of the
Compensation Committee, paid in the form of any combination of: (i) a cash payment; (i) Common
Shares acquired in the open market; or (i) Common Shares issued by the Company from treasury
provided that any such Shareholder approval as may be required by the exchange shall have been
obtained prior to any such issuance;

e the maximum number of Common Shares that may be issued from treasury to satisfy entitlements
under the DSU Plan is 4,000,000; and the maximum number of Common Shares issuable to insiders
under the DSU Plan and any other share compensation arrangement within a one year period may
not exceed 10% of the total number of Common Shares then outstanding unless disinterested
Shareholder approval is obtained,;

e the Board may from time to time amend, suspend or terminate the DSU Plan as the Board may
consider appropriate in respect of an anticipated or actual change of control of the Company.
However, unless such amendment, suspension or termination is required by law, it may not adversely
affect the rights accrued to any Participant under the Plan without the consent of the affected
Participant and subject to obtaining any required regulatory approval;

e a Participant may not assign or otherwise alienate his or her entittlement under the DSU Plan except
to such Participant’s beneficiaries or legal representative upon the death of the Participant at which
point all Units then credited to the Participant’s account will become payable to the Participant’s
estate; and

e the Units awarded pursuant to the Plan will be adjusted in the same manner as if each Unit were
issued and outstanding Common Shares in the event of any stock dividend, stock split or
consolidation affecting the number of Common Shares outstanding. In the event of any exchange of
Common Shares or other changes to the Common Shares into a different number or kind of
securities of the Company or of any corporation related to the Company, the Board may make a
reasonable equitable adjustment to the number of Units then outstanding under the Plan.

As of April 30, 2015, an aggregate of 1,316,569 DSUs were outstanding, 220,857 DSUs have been
redeemed for cash and 2,683,431 DSUs remain available for issuance under the DSU Plan.
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SHARE INCENTIVE PLAN

The SIP, adopted in 2010, provides for a variety of equity incentive awards designed to advance the
interests of the Company by encouraging eligible employees, officers, directors and consultants of the
Company and affiliates thereof, to hold equity in the Company. Following the adoption of the SIP, the
Stock Option Plan was suspended and no further options were issued thereunder. The SIP is
administered by the Compensation Committee and provides for the following components described
below.

Share Purchase Component

The SIP provides for the establishment of a share purchase component pursuant to which:

eligible participants may contribute to the share purchase component a cash amount not to exceed
10% of the participant’s basic annual remuneration or such other maximum amount to be determined
in accordance with the SIP from time to time (the “Participant Contributions”);

the Company may match up to the full amount of each Participant Contribution (the “Company
Contributions”);

Participant Contributions and Company Contributions will be used to purchase, at the discretion of the
Compensation Committee, either:

» Common Shares issued by the Company from treasury (the “Treasury Alternative”), which
Common Shares shall be deemed to be issued at a price equal to the simple average of the high
and low trading prices of the Common Shares on the exchange for the five prior consecutive
trading days ending three trading days immediately prior to the date of issue of such Common
Shares, or

= Common Shares purchased on the open market (the “Market Alternative”) at the prevailing
market price at the time of purchase,

under both the Treasury Alternative and the Market Alternative, Common Shares acquired for
participants with Participant Contributions will be available to participants as soon as practicable after
such contribution is made and Common Shares purchased with Company Contributions will be
released to participants as soon as practicable upon completion of any vesting period imposed at the
discretion of the Board or the Compensation Committee and the date that Common Shares are
purchased;

any vesting period imposed by the Compensation Committee on Common Shares acquired under the
share purchase component may be accelerated by the Compensation Committee if a take-over bid or
issuer bid is made for the Common Shares of the Company;

subject to any employment agreement and unless otherwise determined by the Compensation
Committee, upon termination of a participant's employment with the Company due to retirement,
long-term disability or death, Common Shares purchased with Participant Contributions and
Company Contributions will be delivered to the participant on the date that they otherwise would have
been delivered under the SIP;

subject to any employment agreement and unless otherwise determined by the Compensation
Committee, upon termination of a participant’'s employment with the Company for any reason other
than retirement, long-term disability or death:

= Common Shares purchased with contributions under the Treasury Alternative which are held by
the Company pursuant to vesting conditions will be re-purchased by the Company from the
participant for an amount equal to the lesser of: (i) the Participant’s Contribution; and (ii) 50% of
the current market price of the Common Shares, and

= vested Common Shares purchased with Company Contributions under the Market Alternative will
be delivered to the participant on the date on which they otherwise would have been delivered
under the SIP and unvested Common Shares will be forfeited.
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Share Option Component

The SIP provides for the establishment of a share option component pursuant to which:

options to purchase Common Shares may be granted to eligible participants, the exercise price of
which per Common Share may not be less than the weighted average price per Common Share for
the five immediately prior consecutive trading days on the exchange prior to the day on which the
option is granted (the “Grant Date”);

unless otherwise determined by the Compensation Committee, options expire 10 years after their
Grant Date provided that options that would expire during a period in which the holder of such options
is prohibited from trading under policies of the Company or securities laws (a “Blackout Period”) or
within 10 business days after the end of such Blackout Period, then the expiry date of such options
will automatically be extended for the 10 business days after the end of the blackout period;

unless otherwise determined by the Compensation Committee, options vest in 33%% increments
over three years from their Grant Date provided that any vesting period imposed by the
Compensation Committee on options may be accelerated by the Compensation Committee if a take-
over bid or issuer bid is made for the Common Shares of the Company;

if, pursuant to a take-over bid and any compulsory acquisition, an offeror acquires 100% of the
outstanding Common Shares of the Company, the Board may require optionees to surrender their
options provided that the offeror agrees to grant replacement options to purchase equity securities of
the offeror that have substantially the same economic value as the options surrendered and further
that exchange of options of the Company for replacement options of the offeror can be effected on a
tax free roll-over basis;

a participant may elect to terminate his or her options, in whole or in part, and receive in lieu of the
Common Shares which would have been issuable upon exercise of such terminated options either:
(a) a number of Common Shares having value equal to the difference between the weighted average
price of the Common Shares on the exchange for the five trading days immediately preceding the
date of termination of the options (the “Current Market Price”) and the exercise price of the terminated
options; or (b) with the consent of the Company, an amount in cash equal to the difference between
the Current Market Price of the Common Shares which would have been issuable upon exercise of
the terminated options and the exercise price of the terminated options;

subject to vesting and any employment agreement, options may be exercised at any time prior to
expiry of such options provided that at the time of such exercise the participant is, and has been since
the Grant Date for such options, an employee, officer or director of the Company provided further
that:

= upon the retirement, long-term disability or death of a participant, any unvested options held by
such participant will immediately terminate and any vested options held by such participant will
terminate on the earlier of: (i) 12 months after the date of retirement, long-term disability or death;
and (ii) the date upon which such option expires;

= upon termination of a participant’'s employment with the Company for any reason other than
retirement, long-term disability or death or termination for cause, or if a participant ceases to be a
director of the Company, any unvested options held by such participant will immediately terminate
and any vested options held by such participant will terminate on the earlier of 60 days after the
date the participant ceased to be an employee, officer or a director, as applicable, and the original
expiry date of the options; and

= upon termination of a participant’'s employment with the Company for cause, all vested and
unvested options will immediately terminate.
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Share Bonus Component
The SIP provides for the establishment of a share bonus component pursuant to which:

e the Compensation Committee may determine to issue Common Shares to eligible participants as a
discretionary bonus (“Bonus Shares”), which Bonus Shares may, but are not required to, be subject
to vesting provisions provided any vesting period imposed by the Compensation Committee on Bonus
Shares may be accelerated by the Compensation Committee if a take-over bid or issuer bid is made
for the Common Shares of the Company; and

e unless otherwise determined by the Compensation Committee, upon termination of employment with
the Company for any reason, all unvested Bonus Shares will immediately be forfeited.

General Provisions of the Share Incentive Plan

The maximum number of Common Shares that may be issued to satisfy entitlements under the SIP is
15,611,845, which represents 8.3% of the Company’s outstanding Common Shares as of April 30, 2015
provided that the number of Common Shares:

e issued to insiders of the Company within any one year period; and
e issuable to insiders of the Company at any time,

under the SIP, or when combined with all of the Company’s other securities based compensation
arrangements, may not exceed 10% of the Company’s total outstanding Common Shares, respectively.

Common Shares which would have been issuable upon exercise of options or upon settlement of other
awards granted under the SIP that are surrendered, forfeited or cancelled or that terminate or expire
without being exercised or settled and Common Shares that are surrendered to the Company as payment
of exercise price, withholding tax or as part of an award exchange program, will again become available
for issuance under the SIP.

The Compensation Committee may at any time amend the SIP and any awards outstanding thereunder in
any manner provided that no such amendment: (i) increases the number of Common Shares reserved for
issuance under the SIP; (ii) reduces the issue price at which Common Shares may be issued under the
Treasury Alternative of the share purchase component or reduces the exercise price of any option for the
benefit of an insider of the Company; or (iii) extends the exercise term of any award beyond the original
expiry date of such award, without the approval, if required, of shareholders and, if required, any stock
exchange or regulatory authority having jurisdiction over the securities of the Company.

Awards granted under the SIP are generally not assignable or transferable.

As of April 30, 2015, there were no Common Shares issued under the Share Purchase Component or
Share Bonus Component, and an aggregate of 5,705,000 options have been granted under the Share
Option Component.

COMPENSATION OF DIRECTORS

Directors’ Fees

In 2014, the Company paid directors’ fees of $30,000 per annum plus $1,000 per meeting of the Board or
a committee thereof attended by each of its directors. All directors of the Company are reimbursed for
their expenses and travel incurred in connection with attending directors’ meetings.

All of the directors are eligible to participate in certain components of the SIP and directors have the
option of receiving their fees in DSUs under the DSU Plan. The directors’ fees are reviewed periodically
and may be changed from time to time. As at December 31, 2014, one of the directors elected to receive
25% of his fees in DSUs and six directors elected to receive their fees in cash.

In addition, the Chairman of the Company is entitled to an annual retainer of $100,000. Each of the
Chairman of the Audit Committee, Compensation Committee, Corporate Governance and Nominating
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Committee, Executive Committee and Health and Safety Committee receives an additional $10,000 per
annum.

Option Awards

Awards under the Share Incentive Plan are discretionary grants. The Board approved the award of
options to each member of the Board effective September 13, 2013. On March 26, 2014, Mr. Harold P.
Gordon was issued 200,000 options under the SIP, in connection with his appointment as Chairman of
the Company.

Fees and Incentive Plan Awards

The following table details all compensation provided to non-executive directors for the fiscal year ended
December 31, 2014:

Non-Equity
Incentive
Share-Based Option-Based Plan Compen- All Other
Name Fees Earned"" Awards Awards sation Compensation Total
%) (%) (%) (%) $) $)
Cameron Berry 49,000 - - - - 49,000
Derek H. L. Buntain® 1,750 - - - - 1,750
John Cowan 40,000 - - - - 40,000
Mark Goodman 34,000 - - - - 34,000
Harolc Sonmy) 91,917 . 20,333 . . 121,250
ordon

Samuel W. Ingram 56,000 - - - - 56,000
Garth A. C. MacRae 60,000 - - - - 60,000
Michael Smith 44,000 - - - - 44,000

@ Amounts represent total directors fees earned in 2014, which may be taken in cash and/or DSUs at the election of each
director. See “Compensation of Directors — Directors Fees”.

@ Mr. Derek Buntain resigned from the Board on January 21, 2014.

OUTSTANDING OPTION-BASED AWARDS TABLE

The following table provides a summary of all unexercised option awards held as at December 31, 2014
by each of the non-executive directors of the Company:

Option-Based Awards
Number of Securities Value of
Name and Underlying Option Exercise Option Expiration Unexercised in-the-
Award Date(s) Unexercised Options Price Date Money Options®
#) (%) (%)
Cameron Berry
September 13, 2013 100,000 0.50 September 13, 2018 0
October 29, 2010 200,000 0.81 October 29, 2015 0
Derek H. L. Buntain
September 13, 2013 200,000 0.50 September 13, 2018 0
November 4, 2010 100,000 0.81 November 4, 2015 0
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Option-Based Awards
Number of Securities Value of
Name and Underlying Option Exercise Option Expiration Unexercised in-the-
Award Date(s) Unexercised Options Price Date Money Options®
#) ($) (%)

John Cowan

September 13, 2013 100,000 0.50 September 13, 2018 0

May 3, 2012 200,000 0.60 May 3, 2017 0
Mark Goodman

September 13, 2013 100,000 0.50 September 13, 2018 0

May 3, 2012 200,000 0.60 May 3, 2017 0
Harold (Sonny) Gordon

March 26, 2014 200,000 0.26 March 26, 2019 0
Samuel W. Ingram

September 13, 2013 100,000 0.50 September 13, 2018 0

October 29, 2010 200,000 0.81 October 29, 2015 0
Garth A. C. MacRae

September 13, 2013 100,000 0.50 September 13, 2018 0

November 4, 2010 200,000 0.81 November 4, 2015 0
Michael Smith

September 13, 2013 100,000 0.50 September 13, 2018 0

@ This value is based on the difference between the market value of the Common Shares underlying the options at the end of the

most recently completed financial year, and the exercise price of the option.

INCENTIVE PLAN AWARDS

The aggregate dollar value that would have been realized during the year ended December 31, 2014 if
options issued to non-executive directors of the Company under incentive plan awards had been
exercised on the vesting date is nil.

EXECUTIVE COMPENSATION

The following table sets forth all annual compensation for services in all capacities to the Company for the
fiscal years ended December 31, 2014, December 31, 2013 and December 31, 2012 in respect of each of
the individuals who were, for any portion of the year ended December 31, 2014, the Named Executive
Officers.
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SUMMARY COMPENSATION TABLE

Non-Equity Total
Name and Share-Based | Option-Based Incentive Plan All Other Comp-
Principal Position vear | Salary® | Awards Awards® Compensation | Compensation”| ensation
(%) (%) (%) (%) (%) (%)

2014 - - - - 16,806 16,806
Ned Goodman®
Former Chairman of the | 2013 - - 40,667 - 115,000 155,667
Board of Directors

2012 - - - - 114,000 114,000
M. Jaffar Khan 2014 125,000 - - - 15,636 140,636
President and Chief 2013 | 125,000 - 30,500 - 14,771 170,271
Executive Officer

2012 | 125,000 - - - 14,864 139,864
Harold (Sonny) Gordon | 2014 - - 29,333 - 121,250 150,584
Chairman of the Board | 7,4 _ _ _ _ _ _

2012 - - - - - -
David Bhumgara 2014 - - - - - -
Chief Financial Officer 2013 j j 20,333 i j 20,333

2012 - - - - - -
Lucie Presot 2014 - - - - - -
Vice President 2013 - - 20,333 - - 20,333

2012 - - - - - -
Bruce Sherley 2014 - - - - - -
President, Dundee Oil
and Gas Limited 2013 - - 61,000 - - 61,000

2012 - - - - - -

(€]

@)

@®)

)

Mr. Goodman resigned as the Chairman of the Board on February 26, 2014.

Mr. Khan receives annual compensation of $125,000 under a consulting services arrangement. See “Compensation
Discussion & Analysis — Services Agreements” above.

Represents the value on the grant date of options awarded to each of Messrs. Goodman, Khan, Bhumgara and Sherley and
Ms. Presot in 2013, and the value on the grant date of options awarded to Mr. Gordon in 2014. Option based values disclosed
correspond to the accounting values of such awards using a binominal lattice methodology, resulting in a fair value between
$0.13 and $0.23 per option.

For Mr. Goodman and Mr. Gordon, the amounts disclosed represent the prorated portion of the annual retainer of $100,000 as
Chairman of the Board plus applicable meeting fees. Mr. Goodman elected to take all of such fees in Units under the DSU
Plan and Mr. Gordon elected to take all of such fees in cash. For Mr. Khan, such amounts represent the value of annual
medical benefits and travel allowance in each of 2012, 2013 and 2014. The portion attributed to Mr. Khan’s medical benefit
was converted from U.S. dollars using the conversion rates as at December 31, 2012, December 31, 2013 and December 31,
2014, respectively. See “Compensation Discussion and Analysis — Services Agreements”.
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OUTSTANDING OPTION-BASED AWARDS AND SHARE-BASED AWARDS TABLE

The following table provides a summary of all option-based awards outstanding on December 31, 2014 to
each of the Named Executive Officers:

Option-Based Awards

Share-Based Awards

Number of Market or Payout
Securities Value of Number of Value of Share-
Underlying Option Unexercised Shares that Based Awards
Name and Unexercised | Exercise Option Expiration | in-the-Money have not that have not
Award Date Options Price Date Options® Vested Vested
#) ®) ®) # ®)
Ned Goodman
September 13, 2013 200,000 0.50 September 13, 2018 0 - -
October 29, 2010 400,000 0.81 October 29, 2015 0 - -
Harold (Sonny) Gordon
March 26, 2014 200,000 0.26 March 26,2019 0 - -
M. Jaffar Khan
September 13, 2013 150,000 0.50 September 13, 2018 0 - -
November 4, 2010 50,000 0.81 November 4, 2015 0 - -
October 29, 2010 150,000 0.81 October 29, 2015 0 - -
David Bhumgara
September 13, 2013 100,000 0.50 September 13, 2018 0 - -
October 29, 2010 200,000 0.81 October 29, 2015 0 - -
Bruce Sherley
September 13, 2013 300,000 0.50 September 13, 2018 0 - -
October 29, 2010 400,000 0.81 October 29, 2015 0 - -
Lucie Presot
September 13, 2013 100,000 0.50 September 13, 2018 0 - -
October 29, 2010 200,000 0.81 October 29, 2015 0 - -

(€]

2014, and the exercise price of the option.

The value is based on the difference between the market value of the Common Shares underlying the options at December 31,
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INCENTIVE PLAN AWARDS

The following table sets forth information regarding the vesting of option-based awards of the Company to
the Named Executive Officers for the fiscal year ended December 31, 2014

Name Option-Based Awards — Value Vested During the Year®

®)

Harold (Sonny) Gordon

Ned Goodman

M. Jaffar Khan

David Bhumgara

Lucie Presot

o|lo|o|o|]o| o

Bruce Sherley

@ The value is based on the difference between the exercise price of the option and the market value of the Common Shares

underlying the vested options on the vesting date.

EQUITY COMPENSATION PLAN INFORMATION

The following table sets forth details of the securities authorized for issuance under the Company’s equity
compensation plans as at December 31, 2014:

Weighted-Average Number of Securities Remaining
Number of Securities to Exercise Price of Available for Future Issuance under
be Issued upon Exercise Outstanding Equity Compensation Plans
of Outstanding Options, Options, Warrants (Excluding Securities Reflected in
Plan Category Warrants and Rights® and Rights the First Column)
Equity Compensation Plans Approved by Securityholders
Share Incentive Plan
Share Purchase Component N/A N/A N/A
Share Bonus Component N/A N/A N/A
Share Option Component 5,705,000 0.66 N/A
Share Incentive Plan Total 5,705,000 N/A 9,906,845
DSU Plan 1,457,426 N/A 2,542,574
Total 7,162,426 N/A 12,449,419

@ See “Share Incentive Plan” on Page 14 for information relating to securities authorized for issuance under the Company’s

equity compensation plans as of April 30, 2015.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

No director or executive officer of the Company, or any associate or affiliate of such person, is or ever has
been indebted to the Company; nor has any such person’s indebtedness to any other entity been the
subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding
provided by the Company.
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as described in this Information Circular and in Management’s Discussion and Analysis, as at and
for the year ended December 31, 2014, under the heading “Liquidity and Capital Resources —
Outstanding Share Data”, to the knowledge of the Company, none of the directors, officers or insiders of
the Company, any proposed nominee for election as a director, or any associate or affiliate of the
foregoing has, or has had, any material interest in any transaction since the commencement of the last
financial year or in any proposed transaction that has materially affected, or will materially affect, the
Company or any of its affiliates.

SHAREHOLDER RETURN PERFORMANCE GRAPH

The following graph compares the percentage change in the cumulative total shareholder return on the
Common Shares, since the Common Shares were listed for trading on the TSX, with the cumulative total
return of the S&P/TSX Composite Index (“S&P/TSX”), assuming an investment of $100 on February 4,
2011 and assuming dividend reinvestment and excluding trading commissions and taxes.

$150.00

—&— COMMON
== S&P/TSX

$50.00

$0.00

04-Feb-11  31-Dec-11 31-Dec-12 31-Dec-13 31-Dec-14

ADDITIONAL INFORMATION

Additional information relating to the Company is available on SEDAR at www.sedar.com and on the
Company’s website at www.dundee-energy.com. Financial information is provided in the Company’s
annual financial statements and management’s discussion and analysis for the most recently completed
financial year and shareholders may request copies of such documents and information incorporated by
reference herein free of charge from the Company by calling (416) 863-6990.
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DIRECTORS’ APPROVAL

The contents and sending of this Information Circular have been approved by the directors of the

Company.

DATED at Toronto, Ontario on May 8, 2015

By Order of the Board

[ /
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Lili Mance, Corporate Secretary
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SCHEDULE “A”
RESOLUTION TO APPROVE THE AMENDMENT OF ARTICLES TO CHANGE REGISTERED OFFICE

NOW THEREFORE BE RESOLVED THAT:

1. Dundee Energy Limited (the “Company”) is hereby authorized, in accordance with section 173(1)
of the Canada Business Corporation Act (the “CBCA”), to amend its Restated Articles of
Incorporation dated June 11, 2004 to change the province in which the registered office of the
Company is to be situated from Alberta to Ontario;

2. the directors of the Company may, pursuant to section 173(2) of the CBCA, revoke this special
resolution before it is acted upon without further approval of the shareholders; and

3. any director or officer of the Company is hereby authorized and directed, for and on behalf of the
Company, to execute or cause to be executed under seal of the Company or otherwise and to
deliver or cause to be delivered such other documents and instruments and to do or cause to be
done such other acts and things as may in the opinion of such director or officer of the Company
be necessary or desirable to carry out the intent of the foregoing resolution.
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