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CONDOR PETROLEUM INC. 
CODE OF BUSINESS CONDUCT & ETHICS 

I. INTRODUCTION 

The Code of Business Conduct and Ethics (also referred to in this Manual as the “Code”) has 
been adopted by the Board of Directors. This Code embodies the commitment of Condor and any 
of its subsidiaries (collectively referred to in this Code as “Condor”) to conduct its business in 
accordance with all applicable laws, rules and regulations and high ethical standards. The purpose 
of the Code is to:  

• promote honest and ethical conduct, including the ethical handling of actual or 
apparent conflicts of interest between personal and professional relationships; 

• promote avoidance of conflicts of interest, including disclosure to an appropriate 
person of any material transaction or relationship that reasonably could be 
expected to give rise to such a conflict; 

• promote the protection and proper use of corporate assets and opportunities; 

• promote the confidentiality of corporate information; 

• promote full, fair, accurate, timely and understandable disclosure in reports and 
documents that the Corporation files with, or submits to, the securities regulators 
and in other public communications made by the Corporation; 

• promote compliance with applicable governmental laws, rules and regulations; 

• promote the prompt internal reporting to an appropriate person of violations of 
this Code; 

• promote commitment to the environment and to the health and safety of the 
public and all employees and contractors; 

• promote accountability for adherence to this Code; 

• provide guidance to employees, officers and directors of the Corporation to help 
them recognize and deal with ethical issues; 

• provide mechanisms to report unethical conduct; and 

• help foster a culture of honesty and accountability for the Corporation. 

The actions of all Condor employees, officers and directors shall reflect honesty, integrity and 
impartiality that is beyond doubt and that all business should be done in a manner that: 

• complies with applicable laws, rules and regulations; 

• avoids conflicts of interest; 
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• protects confidential information, in accordance with Condor’s Timely 
Disclosure, Confidentiality and Insider Trading Policy; and 

• adheres to good disclosure practices, in accordance with applicable legal and 
regulatory requirements. 

The Corporation expects all its employees, officers and directors to, at all times, comply and act 
in accordance with the principles stated above and the more detailed provisions hereinafter set 
forth.  This Code applies equally, without limiting the generality of the foregoing, to all 
permanent, contract, secondment and temporary agency employees who are on long-term 
assignments with the Corporation, as well as to consultants to the Corporation. 

Those who violate the standards in this Code will be subject to disciplinary action, up to and 
including termination. If a situation exists or arises where an employee is in doubt, the employee 
should seek the advice from the Nominating & Corporate Governance Committee as established 
by Condor. 

II. COMPLIANCE WITH LAWS, RULES AND REGULATIONS 

Condor is committed to compliance with all applicable laws, rules, and regulations in each 
jurisdiction in which it does business. All employees, officers and directors must respect and obey 
the laws, rules and regulations of the cities, states and countries in which Condor operates. 
Employees, officers and directors should educate themselves on the laws, rules and regulations 
that govern their work, and seek advice from supervisors, managers or other appropriate 
individuals at the Corporation.  

Employees, officers and directors who have access to confidential information are not permitted 
to use or share that information for stock trading purposes or for any other purpose except the 
conduct of Condor’s business. All non-public information about Condor (or about any other 
company) should be considered confidential information. To use non-public information for 
personal financial benefit or to “tip” others, including family members, who might make an 
investment decision on the basis of this information, is not only unethical but also illegal. Condor 
has adopted a Timely Disclosure, Confidentiality and Insider Trading Policy in order to prevent 
improper trading of securities of Condor and the improper communication of undisclosed 
material information regarding Condor. All employees, officers and directors are expected to 
thoroughly understand and comply with such policy.  

Employees, officers and directors of the Corporation are required to comply with the 
Corporation’s Timely Disclosure, Confidentiality and Insider Trading Policy and all other 
policies and procedures applicable to them that are adopted by the Corporation from time to time. 

III. CONFLICTS OF INTEREST 

All employees, officers and directors have an obligation to act in the best interests of Condor and 
are required to act with honesty and integrity and to avoid any relationship or activity that might 
create, or appear to create, a conflict between their personal interests and the interests of the 
Corporation. Conflicts of interest can occur when an employee, officer or director has a private 
interest in the outcome of a decision, or takes actions that make it difficult to perform his or her 
work objectively and effectively. Conflicts of interest may also arise when an employee, officer 
or director (or immediate family member), receives improper personal benefits as a result of the 
position of such employee, officer or director with the Corporation. Loans to, or guarantees of 
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obligations of, employees, officers, directors and their family members may create conflicts of 
interest. All employees shall not engage in any outside work or business undertaking that 
interferes with the performance of their duties as Condor employees, and are not allowed to work 
for a competitor or potential competitor as an employee, consultant or Board member unless 
specifically authorized by the President and Chief Executive Officer.  

Condor respects the right of officers and directors to take part in financial, business or other 
activities outside of their position with Condor; however, officers and directors must not serve as 
officers or directors, or work as employees or consultants for, a competitor or an actual or 
potential business partner of Condor without prior approval of the President and Chief Executive 
Officer. 

Condor employees and directors may not invest in or trade in shares of a competitor or an actual 
or potential business partner of Condor where such investment or trading may appear or tend to 
influence business decisions or compromise independent judgment. This prohibition does not 
apply to shares of a publicly traded company where such investment or trading relates to less than 
five percent of its issued shares. However, investing or trading in Condor’s competitors or 
business partners remains subject to applicable laws and regulations regarding insider trading, 
including prohibitions against trading in possession of material non-public information regarding 
such companies, whether such information is gained in the course of employment with Condor or 
otherwise.  

Employees of the Corporation shall not act as officers or directors of any other corporate entity or 
organization, public or private, without the prior written approval of the Board.  Officerships or 
directorships with such entities will not be authorized if they are considered to be contrary to the 
interests of the Corporation.  The Board may provide authorizations for officerships/directorships 
that are necessary for business purposes or for officerships/directorships with charitable 
organizations or other entities that will further the Corporation’s profile in the community. 

If a conflict of interest exists, and there is no failure of good faith on the part of the employee, 
officer or director, Condor’s policy generally will be to allow a reasonable amount of time for the 
employee, officer or director to correct the situation in order to prevent undue hardship or loss. 
However, all decisions in this regard will be in the discretion of the President and Chief 
Executive Officer, whose primary concern in exercising such discretion will be in the best 
interests of Condor. 

If you are aware of a conflict or potential conflict of interest, as an employee you should bring the 
matter to the attention of a supervisor or manager. If you are aware of a conflict or potential 
conflict as an officer or Director, you should promptly bring the matter to the attention of the 
Board of Directors, the Chairman of the Board or the Chairman of the Nominating & Corporate 
Governance Committee and disclose in writing such conflict to the Board or request to have 
entered in the minutes of meetings of the Board the nature and extent of such interest. 

IV. CONFIDENTIALITY, INFORMATION AND RECORDS 

To avoid a breach of confidentiality, all employees, officers and directors should maintain all 
confidential information in strict confidence, except when disclosure is authorized by Condor or 
legally mandated. Confidential information includes, among other things, any non-public 
information concerning Condor, including its business, financial performance, results or 
prospects, and any non-public information provided by a third party with the expectation that the 
information will be kept confidential and used solely for the business purpose for which it was 
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conveyed. The obligation to keep information confidential also extends beyond one’s 
employment, officership or directorship with Condor.  

Employees shall not disclose confidential information to persons outside the Corporation, 
including family members, and should share it only with other employees who have a “need to 
know”. 

Employees, officers and directors of the Corporation are responsible and accountable for 
safeguarding the Corporation’s documents and information to which they have direct or indirect 
access as a result of their employment, officership or directorship with the Corporation. 

The Corporation maintains a high standard of accuracy and completeness in its financial records.  
These records serve as a basis for managing the Corporation’s business and are crucial for 
meeting obligations to employees, customers, investors and others, as well as for compliance with 
regulatory, tax, financial reporting and other legal requirements.  Employees, officers and 
directors of the Corporation who make entries into business records or who issue regulatory or 
financial reports, have a responsibility to fairly present all information in a truthful, accurate and 
timely manner.  No employee, officer or director shall exert any influence over, coerce, mislead 
or in any way manipulate or attempt to manipulate the external auditors of the Corporation. 

The Corporation maintains all records in accordance with laws and regulations regarding 
retention of business records.  The term “business records” covers a broad range of files, reports, 
business plans, receipts, policies and communications, including hard copy, electronic, audio 
recording, microfiche and microfilm files whether maintained at work or at home.  The 
Corporation prohibits the unauthorized destruction of or tampering with any records, whether 
written or in electronic form, where the Corporation is required by law or government regulation 
to maintain such records or where it has reason to know of a threatened or pending government 
investigation or litigation relating to such records. 

V. CORPORATE OPPORTUNITIES 

Employees, officers and directors are prohibited from taking for themselves, personally or for the 
benefit of others, opportunities that are discovered through the use of corporate property, 
information or position, except to the extent that a waiver has been granted under Section 10 of 
this Code. No employee, officer or director may use corporate property, information, or position 
for improper personal gain or for the improper personal gain of others, and no employee, officer 
or director may compete with the Corporation directly or indirectly. Employees, officers and 
directors owe a duty to the Corporation to advance the Corporation’s interests when the 
opportunity to do so arises. 

VI. PROTECTION AND PROPER USE OF COMPANY ASSETS 

All employees, officers and directors should protect Condor’s assets and ensure their efficient 
use. Condor’s assets should be protected from loss, damage, theft, misuse, and waste. The 
Corporation’s assets include your time at work and work product, as well as Condor’s equipment 
and vehicles, computers and software, trading and bank accounts, corporate information and 
Condor’s reputation, trademarks and name. Condor’s telephone, email, voicemail and other 
electronic systems are primarily for business purposes. Personal communications should be kept 
to a minimum. Unauthorized use or distribution of this information would violate the 
Corporation’s policies and is also illegal, and could result in civil or even criminal penalties. 
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The use of the Corporation’s property for individual profit or any unlawful or unauthorized 
personal or unethical purpose is prohibited.  The Corporation’s information, technology, 
intellectual property, buildings, land, equipment, machines, software and cash must be used only 
for business purposes except as provided by this Code or approved by the Chair of the Board. 

Employees, officers and directors of the Corporation shall not intentionally damage or destroy the 
property of the Corporation or others or commit theft. 

Employees, officers and directors of the Corporation may not reproduce, distribute or alter 
copyrighted materials without permission of the copyright owner or its authorized agents.  
Software used in connection with the Corporation’s business must be properly licensed and used 
only in accordance with that license. 

The Corporation’s information technology systems, including computers, e-mail, intranet and 
internet access, telephones and voice mail are the property of the Corporation and are to be used 
primarily for business purposes.  The Corporation’s information technology systems may be used 
for minor or incidental reasonable personal messages provided that such use is kept at a minimum 
and is in compliance with the Corporation’s policies. 

Employees, officers and directors of the Corporation may not use the Corporation’s information 
technology systems to: 

• allow others to gain access to the Corporation’s information technology systems 
through the use of your password or other security codes; 

• send harassing, threatening or obscene messages; 

• send chain letters; 

• access the internet for inappropriate use; 

• send copyrighted documents that are not authorized for reproduction; 

• make personal or group solicitations unless authorized by a senior officer; or 

• to conduct personal commercial business. 

The Corporation may monitor the use of its information systems. 

VII. COMPETITION AND FAIR DEALING 

The Corporation firmly believes that fair competition is fundamental to the continuation of the 
free enterprise system.  The Corporation complies with and supports laws of all jurisdictions 
which prohibit restraints of trade, unfair practices, or abuse of economic power. 

The Corporation will not enter into arrangements that unlawfully restrict its ability to compete 
with other businesses, or the ability of any other business organization to compete freely with the 
Corporation.  The Corporation’s policy also prohibits its employees, officers and directors from 
entering into or discussing any unlawful arrangement or understanding that may result in unfair 
business practices or anti-competitive behaviour. 
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Each employee, officer and director should endeavor to deal fairly with Condor’s counterparties, 
suppliers, competitors and employees. Condor seeks to outperform its competition in a fair and 
honest manner. No employee, officer or director should take unfair advantage of anyone through 
unlawful manipulation or concealment, abuse of privileged information, misrepresentation of 
material facts or any other intentional unfair-dealing practice. Each employee is required to 
maintain impartial relationships with the Corporation’s suppliers and customers. Any gifts 
provided to the Corporation’s suppliers and customers must not be excessive in value, and must 
be approved in advance by the President and Chief Executive Officer. 

The Corporation selects its suppliers and contractors in a non-discriminatory manner based on the 
quality, price, service, delivery and supply of goods and services.  A person’s decision must never 
be based on personal interests or the interests of family members or friends.  All employees are 
required to conduct themselves in a business-like manner that promotes equal opportunity and 
prohibits discriminatory practices. 

Employees must inform their managers, and officers and directors must inform the Board and the 
Chairman of the Audit Committee, of any relationships that appear to create a conflict of interest. 

VIII. EMPLOYEE HARASSMENT AND DISCRIMINATION 

Condor is committed to fair employment practices in which all individuals are treated with 
dignity and respect. The Corporation will not tolerate any type of illegal discrimination or 
harassment. Condor expects that all relationships among persons in the workplace will be 
professional and free of bias and harassment. Reference should be made to Schedule “A” to this 
Code for additional details regarding the Corporation’s workplace requirements. 

IX. ENVIRONMENTAL, SAFETY, AND OCCUPATIONAL HEALTH PRACTICES 

Condor believes that sound environmental, safety and occupational health management practices 
are in the best interests of the Corporation, its employees, its shareholders and the communities in 
which it operates. Condor is committed to conducting its business in accordance with recognized 
industry standards and to meeting or exceeding all applicable environmental and occupational 
health and safety laws and regulations. Achieving this goal is the responsibility of all employees, 
officers and directors. 

Employees must be aware of the safety issues and policies that affect their job, other employees 
and the community in general.  Managers, upon learning of any circumstance affecting the health 
and safety of the workplace or the community, must act immediately to address the situation.  
Employees must immediately advise their managers of any workplace injury or any circumstance 
presenting a dangerous situation to them, other co-workers or the community in general, so that 
timely corrective action can be taken. 

X. WAIVERS OF THE CODE 

From time to time, Condor may waive certain provisions of this Code. Waivers generally may 
only be granted by the President and Chief Executive Officer. However any waiver of the 
provisions of this Code for directors and officers, including the President, Chief Executive 
Officer and Chief Financial Officer, may be made only by the Board of Directors or a Committee 
of the Board and will be disclosed to shareholders as and if required by applicable securities laws 
and/or stock exchange policies. 
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XI. USING THIS CODE AND REPORTING VIOLATIONS 

It is the responsibility of all employees, officers and directors of the Corporation to review and 
comply with this Code. 

If you observe or become aware of an actual or potential violation of this Code or of any law or 
regulation, whether committed by employees of the Corporation or by others associated with the 
Corporation, it is your responsibility to report the circumstances as outlined herein and to 
cooperate with any investigation by the Corporation.  This Code is designed to provide an 
atmosphere of open communication for compliance issues and to ensure that employees acting in 
good faith have the means to report actual or potential violations. 

To report actual or potential compliance infractions relating to this Code, a written report 
(“Report”) may be submitted on a confidential, anonymous basis, if you so desire, to the 
Chairman of the Audit Committee in an envelope labeled with a legend such as “To be opened by 
the Audit Committee only”.  Such confidential envelopes may be submitted directly to the 
Chairman of the Audit Committee or via a director or any other person who shall pass the 
unopened envelopes promptly to the Chairman of the Audit Committee. 

The Chairman of the Audit Committee will notify the sender and acknowledge receipt of a Report 
within five (5) business days except where a Report was submitted on a confidential, anonymous 
basis.  

If you wish to discuss any matter with the Audit Committee, you should indicate this in the 
Report and include a telephone number at which you may be contacted if the Audit Committee 
deems it appropriate.  

Employees, officers and directors of the Corporation who become aware of any violation of this 
Code will promptly report them to the Chairman of the Audit Committee openly or confidentially 
(in the manner described above). 

Following the receipt of any complaints submitted hereunder, the Audit Committee will 
investigate each matter so reported and take corrective disciplinary actions, if appropriate, up to 
and including termination of employment. 

There will be no reprisals against employees, officers and directors of the Corporation for good 
faith reporting of compliance concerns or violations. 

The Audit Committee shall retain as part of the records of the Audit Committee any Report for a 
period of no less than seven (7) years. 
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SCHEDULE “A” 
WORKPLACE REQUIREMENTS 

 

I. A NON-DISCRIMINATORY ENVIRONMENT 

The Corporation fosters a work environment in which all individuals are treated with respect and 
dignity.  The Corporation is an equal opportunity employer and does not discriminate against 
employees, officers, directors or potential employees, officers or directors on the basis of race, 
color, religion, sex, national origin, age, sexual orientation or disability or any other category 
protected by Canadian federal or provincial laws and regulations, or any laws or regulations 
applicable in the jurisdiction where such employees, officers or directors are located.  The 
Corporation will make reasonable accommodations for its employees in compliance with 
applicable laws and regulations.  The Corporation is committed to actions and policies to assure 
fair employment, including equal treatment in hiring, promotion, training, compensation, 
termination and corrective action and will not tolerate discrimination by its employees and agents. 

II. HARASSMENT-FREE WORKPLACE 

The Corporation will not tolerate harassment of its employees, customers or suppliers in any 
form. 

III. SEXUAL HARASSMENT 

Sexual harassment is illegal and all employees, officers and directors of the Corporation are 
prohibited from engaging in any form of sexually harassing behaviour.  Sexual harassment means 
unwelcome sexual conduct, either visual, verbal or physical, and may include, but is not limited 
to, unwanted sexual advances, unwanted touching and suggestive touching, language of a sexual 
nature, telling sexual jokes, innuendoes, suggestions, suggestive looks and displaying sexually 
suggestive visual materials. 

IV. SUBSTANCE ABUSE 

The Corporation is committed to maintaining a safe and healthy work environment free of 
substance abuse.  Employees, officers and directors of the Corporation are expected to perform 
their responsibilities in a professional manner and, to the degree that job performance or 
judgment may be hindered, be free from the effects of drugs and/or alcohol. 

V. WORKPLACE VIOLENCE 

The workplace must be free from violent behaviour.  Threatening, intimidating or aggressive 
behaviour, as well as bullying, subjecting to ridicule or other similar behaviour toward fellow 
employees or others in the workplace will not be tolerated. 

VI. EMPLOYMENT OF FAMILY MEMBERS 

Employment of more than one family member at an office of the Corporation or other premises is 
permissible but the direct supervision of one family member by another is not permitted unless 
otherwise authorized by the Chairman of the Audit Committee.  Except for summer and co-op 
students, indirect supervision of a family member by another is also discouraged and requires the 
prior approval of the Chairman of the Audit Committee.  If such employment is allowed, any 
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personnel actions affecting that employee must also be reviewed and endorsed by the Chairman 
of the Audit Committee. 
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	30. Establish procedures for the receipt, retention and treatment of complaints received by the Corporation regarding accounting, internal controls or auditing matters, and the confidential, anonymous submission by employees of concerns regarding ques...
	31. Review and update periodically the Code and ensure that management has established a system to enforce the Code of Conduct. Review appropriateness of actions taken to ensure compliance with the Code of Conduct and to review the results of confirma...
	32. Review management’s monitoring of the Corporation’s systems in place to ensure that the Corporation’s financial statements, reports and other financial information disseminated to governmental organizations and the public satisfy legal requirements.
	33. Review with management the legal and regulatory compliance matters, including corporate securities trading policies, and matters that could have a significant impact on the Corporation’s financial statements.
	Risk Management

	34. Review management’s program of risk assessment and steps taken to address significant risks or exposures, including insurance coverage, and obtain the external auditors’ opinion of management’s assessment of significant financial risks facing the ...
	Review

	35. The Audit Committee shall review its effectiveness periodically, through self-assessments or independent evaluations.
	(a) an individual who is, or has been within the last three years, an employee or executive officer of the Corporation;
	(b) an individual whose immediate family member is, or has been within the last three years, an executive officer of the Corporation;
	(c) an individual who:
	(i) is a partner of a firm that is the Corporation’s internal or external auditor,
	(ii) is an employee of that firm, or
	(iii) was within the last three years a partner or employee of that firm and personally worked on the Corporation’s audit within that time,

	(d) an individual whose spouse, minor child or stepchild, or child or stepchild who shares a home with the individual:
	(i) is a partner of a firm that is the Corporation’s internal or external auditor,
	(ii) is an employee of that firm and participates in its audit, assurance or tax compliance (but not tax planning) practice, or
	(iii) was within the last three years a partner or employee of that firm and personally worked on the Corporation’s audit within that time,

	(e) an individual who, or whose immediate family member, is or has been within the last three years, an executive officer of an entity if any of the Corporation’s current executive officers serves or served at that same time on the entity’s compensati...
	(f) an individual who received, or whose immediate family member who is employed as an executive officer of the Corporation received, more than $75,000 in direct compensation from the Corporation during any 12 month period within the last three years,...
	(i) has previously acted as an interim chief executive officer of the Corporation, or
	(ii) acts, or has previously acted, as a chair or vice-chair of the board of directors or of any board committee of the Corporation on a part-time basis.
	Financial Literacy

	Whistle Blower Policy

	I. Introduction
	II. Communication of the Policy
	III. Reporting Alleged Violation and Complaints
	1. Any employee of the Corporation may submit, on a confidential, anonymous basis if the employee so desires, a Report. All such reports shall be set forth in writing and forwarded in a sealed envelope to the Chairman of the Audit Committee in an enve...
	If an employee would like to discuss any matter with the Audit Committee, the employee should indicate this in the submission and include a telephone number at which he or she might be contacted if the Audit Committee deems it appropriate.
	2. If any such envelope is received by any members of the Board or any other person, it shall be forwarded promptly and unopened to the Chairman of the Audit Committee.
	3. The Chairman of the Audit Committee will notify the sender and acknowledge receipt of a Report within five (5) business days except where a Report was submitted on a confidential, anonymous basis.
	4. Following the receipt of a Report submitted hereunder, the Audit Committee will investigate each matter so reported and take corrective and disciplinary actions, if appropriate, which may include, alone or in combination, a warning or letter of rep...
	5. The Audit Committee may enlist employees of the Corporation and/or outside legal, accounting or other advisors, as appropriate, to conduct any investigation relating to the concerns set forth in a Report. In conducting any investigation, the Audit ...
	6. The Audit Committee shall retain as a part of the records of the Audit Committee any Report for a period of no less than seven (7) years.
	IV. Confidentiality
	V. Protection and No Adverse Consequences
	1. any employee who legitimately and in good faith discloses an alleged violation of applicable securities laws, applicable laws regarding fraud, the rules or regulations of the Securities Regulators or an Exchange or any provision of law relating to ...
	2. any employee who legitimately and in good faith files, causes to be filed, testifies, participates in, or otherwise assists in a proceeding filed under applicable securities laws, applicable laws regarding fraud, the rules or regulations of the Sec...
	3. any employee who legitimately and in good faith provides to a law enforcement officer any truthful information relating to the commission or possible commission of any criminal offence; or
	4. any employee who in good faith submits a Report to the Audit Committee in accordance with the procedures set out above.
	VI. Treatment of Accounting Concerns Submissions
	1. Any employee who legitimately and in good faith believes that they have been the subject of prohibited discrimination, harassment and/or retaliation or is aware of any conduct which may be prohibited by this policy is strongly encouraged to report ...
	2. Upon receiving a complaint, the Chairman of the Audit Committee will promptly conduct or mandate any other appropriate person to conduct a thorough investigation. It is the obligation of all employees to cooperate in such investigation. Those respo...
	3. The investigation generally will include, but will not be limited to, discussion with the complaining employee (unless the complaint was submitted on an anonymous basis), the party against whom allegations have been made, and witnesses, if appropri...
	4. In the event that an investigation establishes that an employee has engaged in conduct or actions constituting discrimination, harassment and/or retaliation in violation of this policy, the Corporation will take immediate and appropriate corrective...
	5. In the event that the investigation reveals that the complaint was frivolously made or undertaken for improper motives or made in bad faith or without a reasonable basis, that complainant’s supervisor will take whatever disciplinary action may be a...
	VII. Retention of Records
	VIII. Review of Policy
	IX. Queries
	X. Availability of Policy
	Nominating & Corporate Governance Committee Charter

	I. Nominating & Corporate Governance Committee
	(a) a quorum for meetings shall be at least two members;
	(b) the Committee shall meet at least once a year;
	(c) notice of the time and place of every meeting shall be given in writing or by telephone, facsimile, email or other electronic communication to each member of the Committee at least 24 hours in advance of such meeting;
	(d) a resolution in writing signed by all directors entitled to vote on that resolution at a meeting of the Committee is valid as if it had been passed at a meeting of the Committee.

	II. Specific Duties
	(a) establish competencies and skills that the Board of Directors should possess, recognizing that the particular competencies and skills required for one issuer may not be the same as those required for another;
	(b) assess competencies and skills of each of the existing directors as well as of the Board of Directors recognizing the personality and other qualities of each director, and recommend suitable candidates for nominees for election or appointment as d...
	(i) personal qualities and characteristics, accomplishments and reputation in the business community;
	(ii) Current knowledge and contacts in the countries and/or communities in which the Corporation does business and in the Corporation’s industry sectors or other industries relevant to the Corporation’s business; and
	(iii) ability and willingness to commit adequate time to Board and Committee matters, and be responsive to the needs of the Corporation;

	(c) maintain an overview of the entire membership of the Board ensuring that qualifications required under any applicable laws are maintained and, in particular, the rules in relation to affiliated and non-affiliated directors and advise the Chairman ...
	(i) when such director does not meet the eligibility rules under the conflict of interest guidelines; or
	(ii) when the credentials underlying the appointment of such Director change;

	(d) review annually the credentials of nominees for re-election considering:
	(i) an evaluation of the effectiveness of the Board and the performance of each director;
	(ii) the continuing validity of the credentials underlying the appointment of each director; and
	(iii) continuing compliance with the eligibility rules under the conflict of interest guidelines;

	(e) establish procedures for identifying possible nominees who meet these criteria (and who are likely to bring the competencies and skills the Corporation needs as a whole);
	(f) establish an appropriate review selection process for new nominees for election as directors;
	(g) establish procedures and approve appropriate orientation and education program for new directors;
	(h) whenever considered appropriate, direct the Chairman of the Committee to advise each candidate prior to his or her appointment of the credentials underlying the recommendation of such candidate’s appointment;
	(i) recommend to the Board at the first meeting of the Board following each annual meeting of the shareholders of the Corporation, the allocation of Board members to each of the Board Committees. Where a vacancy occurs at any time in the membership of...
	(j) analyze the needs of the Corporation when vacancies arise and identify and establish procedures for filling in vacancies among the directors;
	(k) have sole authority to retain and terminate any search firm to be used to identify director candidates or any compensation consultant to assist in the evaluation of director compensation, including sole authority to approve fees and other terms of...
	(l) annually assess the appropriate size and performance of the Board, its Committees and Board members with a view to facilitating effective decision-making, and make recommendations to the Board; and
	(m) review and, if necessary or advisable, update this Charter at least annually, prepare revisions to its provisions where conditions so dictate and submit such proposed revisions to the Board of Directors for approval.
	(a) ensure that there is an appropriate number of independent directors;
	(b) facilitate the independent functioning and maintain an effective relationship between the Board of Directors and management of the Corporation;
	(c) assess the effectiveness of the Chairman’s agenda;
	(d) annually review the performance and qualification of existing directors in connection with their re-election;
	(e) review, at least annually, the corporate governance practices of the Corporation and recommend appropriate policies, practices and procedures;
	(f) review, at least annually, the adequacy and effectiveness of the Board of Directors’ governance policies and make appropriate recommendations for their improvement;
	(g) review and approve the corporate governance disclosure in any of the Corporation’s continued disclosure materials filed with applicable securities regulatory authorities or stock exchanges and/or delivered to the Corporation’s shareholder;
	(h) assess shareholder proposals and make recommendations to the Board of Directors regarding such proposals;
	(i) assess, at least annually, the composition and effectiveness of the Board of Directors as a whole, committees of the Board of Directors and the contribution of individual directors, including making recommendations where appropriate that sitting d...
	(j) consider annually the appropriateness of the number of directors on the Board.

	III. Independent Advisors
	Compensation Committee Charter

	I. Compensation Committee
	(a) compensation should be commensurate with the time spent by executive officers and directors in meeting their obligations and reflective of the compensation paid by companies similar in size and business to the Corporation;
	(b) the structure of the compensation should be simple, transparent and easy for the Corporation’s shareholders to understand.

	II. Structure and Operations
	(a) a quorum for meetings shall be at least two members;
	(b) the Committee shall meet at least twice per year;
	(c) notice of the time and place of every meeting shall be given in writing or by telephone, facsimile, email or other electronic communication to each member of the Committee at least 24 hours in advance of such meeting; and
	(d) a resolution in writing signed by all directors entitled to vote on that resolution at a meeting of the Committee is as valid as if it had been passed at a meeting of the Committee.

	III. Specific Duties
	(a) review and, if necessary or advisable, update this Charter at least annually, prepare revisions to its provisions where conditions so dictate and submit such proposed revisions to the Board of Directors for approval;
	(b) review and make recommendations to the Board of Directors at least annually regarding the Corporation’s remuneration and compensation policies, including short and long-term incentive compensation plans and equity-based plans, bonus plans, pension...
	(c) review and approve at least annually all compensation arrangements with the senior management, other than the President and Chief Executive Officer; and
	(d) review and approve the executive compensation disclosure in any of the Corporation’s continuous disclosure materials filed with applicable securities regulatory authorities or stock exchanges and/or delivered to the Corporation’s shareholders.

	IV. Independent Advisors
	Disclosure Committee Charter

	I. Disclosure Committee
	II. Purpose
	III. Organization
	IV. Other Responsibilities
	Timely Disclosure, Confidentiality and Insider Trading Policy

	1. Purpose
	1.1 The purpose of this Timely Disclosure, Confidentiality and Insider Trading Policy (referred to herein as the “Policy”) is to ensure that: (i) the Corporation and all persons to whom this Policy applies meet their obligations under the provisions o...
	1.2 The Corporation must comply with two sets of rules regarding the timely disclosure of Material Information to the public:
	1.3 The Corporation, its directors, officers and Spokespersons (as defined herein) as well as Experts (as defined herein) engaged by the Corporation and Influential Persons (as defined herein) may be liable for failure to make timely disclosure of Mat...
	1.4 This Policy will be circulated on an annual basis, and whenever changes are made, to each person who is a Director, Officer, Employee or Contractor.

	2. To Whom this Policy Applies
	3. Disclosure Committee
	4. Responsibility for this Policy
	5. Individuals Who Are Authorized to Speak on Behalf of the Corporation
	5.1 Only the persons listed below (“Spokespersons”) are authorized to communicate with analysts, the media and investors on behalf of the Corporation and only with respect to the areas noted opposite their respective titles. The list may be changed by...
	5.2 A Spokesperson may, from time to time, designate in writing, with the approval of the Nominating & Corporate Governance Committee, any other person, to speak on behalf of the Corporation as back-ups or to respond to specific inquiries. The Spokesp...
	5.3 Directors, Officers, Employees or Contractors who are not authorized Spokespersons who are approached by the media, an analyst, investor or any other member of the public to comment on the affairs of the Corporation, must refer all inquiries to an...

	6. Disclosure of Material Information
	6.1 “Material Information” consists of both “material facts” and “material changes”. A “material fact” means a fact that significantly affects, or would reasonably be expected to have a significant effect on, the market price or value of the securitie...
	6.2 Any person to whom this Policy applies who becomes aware of information that has the possibility of being Material Information must immediately disclose that information to the Disclosure Committee.  Schedule “B” attached hereto lists examples of ...
	6.3 All written public disclosures shall be reviewed and approved by one or more members of the Disclosure Committee. All such disclosures shall also be reviewed and approved by the Board or a committee of the Board if required by law or this Policy.
	6.4 The Corporation is required to disclose Material Information concerning its business and affairs forthwith upon the information becoming known to management, or in the case of information previously known, forthwith upon it becoming apparent that ...
	6.5 Despite subsection 6.4, the Disclosure Rules permit the Corporation to delay disclosure of a material change and to keep it confidential temporarily where the Disclosure Committee, in consultation with the Board of Directors and others as appropri...
	(a) release of the information would prejudice the ability of the Corporation to pursue specific and limited objectives or to complete a transaction or series of transactions that are under way;
	(b) disclosure of the information would provide competitors with confidential information that would be of significant benefit to them; or
	(c) disclosure of information regarding the status of ongoing negotiations would prejudice the successful completion of those negotiations.

	6.6 Announcements of Material Information should be factual and balanced.  Unfavourable Material Information must be disclosed as promptly and completely as favourable Material Information.
	6.7 Disclosure of Material Information must include all relevant information to ensure that no aspect of the disclosure is misleading.  Disclosure must include any information which, if omitted, would make the rest of the disclosure misleading (i.e., ...
	6.8 Disclosure must be corrected immediately if the Corporation subsequently learns that earlier disclosure by the Corporation contained a material error at the time it was given.
	6.9 Previously Undisclosed Material Information (as defined herein) must not be disclosed selectively.  If such information has been inadvertently disclosed to an analyst or any other person, it must be generally disclosed immediately by news release....
	6.10 News releases disclosing Material Information will be transmitted to the Toronto Stock Exchange (the “TSX”), relevant regulatory bodies and major news wire services that disseminate financial news to the financial press and to daily newspapers in...
	6.11 Regardless of when an announcement involving Material Information is released, the market surveillance department of the Investment Industry Regulatory Organization of Canada (“Market Surveillance”) must be advised of the content of the release a...

	7. Electronic Communications and Websites
	7.1 The Corporation maintains a website at the URL www.condorpetroleum.com, where certain documents provided under timely disclosure requirements, as well as other investor relations information, is made publicly available.
	7.2 All information posted on the Corporation’s website must be factual, accurate, up to date and complete, and presented in a consistent manner. No Material Information may be posted on the website that has not first been publicly disclosed in compli...
	7.3 All data posted on the website, including text and audiovisual material, must indicate the currency of such material. Any material changes in information must be updated immediately. The Corporation will maintain a log indicating the date that Mat...
	7.4 News releases will be posted on the Corporation’s website after confirmation of dissemination of such news release over the news wire.  The website will include a notice that advises the reader that the information posted was accurate at the time ...

	8. Internet Chat Rooms and Bulletin Boards
	8.1 Directors, Officers, Employees or Contractors must not discuss or post any information relating to the Corporation or a subsidiary (as defined in Schedule “A” attached hereto), or trading in securities of the Corporation, in internet chat rooms, n...
	8.2 Directors, Officers, Employees or Contractors should advise the Disclosure Committee if they are aware of any discussion of information of the Corporation in a chat room, newsgroup or bulletin board.

	9. Rumours
	9.1 In general, the Corporation shall not comment, affirmatively or negatively, on rumours. This also applies to rumours on the internet.  Spokespersons will respond consistently to those rumours, saying “It is our policy not to comment on market rumo...
	9.2 When market activity indicates that trading is being unduly influenced by rumours, the TSX or a securities regulatory authority may request that the Corporation make a statement in response to a market rumour. As a result, the Disclosure Committee...
	9.3 Where a rumour which relates to a material change in the Corporation’s affairs which has occurred is correct in whole or in part, or where Material Information has been inadvertently leaked and appears to be affecting trading activity of the Corpo...

	10. Confidentiality of Undisclosed Material Information
	10.1 “Undisclosed Material Information” of the Corporation is Material Information about the Corporation that has not been “Generally Disclosed”: that is, disseminated to the public by way of a news release together with the passage of a reasonable am...
	10.2 Any person to whom this Policy applies and who has knowledge of Undisclosed Material Information must treat such information as confidential until it has been Generally Disclosed.
	10.3 Undisclosed Material Information shall not be disclosed to anyone except in the necessary course of business. If Undisclosed Material Information has been disclosed in the necessary course of business, anyone so informed must clearly understand t...
	10.4 In order to prevent the inadvertent disclosure of Undisclosed Material Information, the procedures set forth below should be observed at all times:

	11. Quiet Period
	11.1 Any time (1) when trading securities of the Corporation is prohibited pursuant to this policy, and (2) any other period (i.e. before and/or after a scheduled material announcement) designated by the Disclosure Committee (see clause 15.2) will be ...

	12. Avoiding Selective Disclosure
	12.1 When participating in shareholder meetings, news conferences, analysts’ conferences and private meetings with analysts, Spokespersons must only disclose information that either (1) is not Material Information or (2) is Material Information but ha...
	12.2 To protect against selective disclosure, Spokespersons who are participating in shareholder meetings, news conferences, analysts’ conferences and private meetings with analysts should normally script their comments and prepare answers to anticipa...
	12.3 After each shareholder meeting, news conference, analysts’ conference or private meeting with analysts, the Corporation’s participants should normally meet and review the disclosures made during the course of the meeting or conference to determin...
	12.4 If Undisclosed Material Information was disclosed, the participants must advise a member of the Disclosure Committee or the Corporate Governance and Compensation Committee, which person shall take immediate steps to ensure that the information is...
	12.5 Pending the Material Information being Generally Disclosed, the Corporation must contact the parties to whom the Material Information was disclosed and inform them (1) that the information is Undisclosed Material Information and (2) of their lega...
	12.6 It is recognized that disclosure of Undisclosed Material Information to analysts, investors or the media does not constitute adequate disclosure for the purposes of the Disclosure Rules.  If Material Information is to be announced at an analyst o...

	13. Analyst Reports
	13.1 The Corporation may from time to time review, upon request, analysts’ draft research reports or models. In such cases, comments of Directors, Officers, Employees or Contractors should be limited to identifying factual information that has been Ge...
	13.2 Analysts’ reports must not be circulated by Directors, Officers, Employees or Contractors except when in the necessary course of business, nor shall they be posted on, nor linked from the Corporation’s website.
	13.3 The Corporation recognizes that analysts are important for disseminating corporate information to the investing public and play a key role in interpreting and clarifying existing public data, as well as providing investors with background informa...

	14. Forward-Looking Information
	14.1 The Corporation may from time to time give Earnings Guidance or other Forward-Looking Information through voluntary disclosure by way of a news release, provided that the Corporation has a reasonable basis for the Forward-Looking Information and ...
	14.2 If material Forward-Looking Information is Generally Disclosed:
	14.3 If Forward-Looking Information that includes Earnings Guidance or information about prospective results of operations, financial position or cash flows that is based on assumptions about future economic conditions and courses of action (FOFI or F...
	14.4 In the case of a public oral statement of Forward-Looking Information, the Spokesperson making such statement shall: (a) make a cautionary statement that the oral statement contains Forward-Looking Information; and (b) state that (i) actual resul...

	15. Trading Windows and Pre-Clearance Procedures
	15.1 “Insider Trading” which refers to Persons in a Special Relationship with the Corporation (as defined in Schedule “A”) purchasing or selling or otherwise monetizing securities of the Corporation while in possession of Undisclosed Material Informat...
	15.2 Subject to section 15.3, Persons in a Special Relationship with the Corporation shall not purchase or sell or otherwise monetize securities of the Corporation except during a “Trading Window”, provided there is no “Blackout Period” in effect.
	15.3 Except as provided below, persons in a Special Relationship with the Corporation may purchase or sell securities during a Trading Window only after first obtaining prior written approval for a trade from the Nominating and Corporate Governance Co...
	15.4 Notwithstanding sections 15.2 and 15.3, Persons in a Special Relationship with the Corporation may purchase or sell securities during a Blackout Period with the prior written consent of the Nominating and Corporate Governance Committee. The Nomin...
	15.5 No insider, employee, or consultant possessing material non-public information may trade even during applicable trading windows.
	15.6 The trading prohibitions in sections 15.1 and 15.2 do not apply to the acquisition of securities through the exercise of share options but do apply to the sale of the securities acquired through the exercise of the options.

	16. Insider Reports
	16.1 A Reporting Insider of the Corporation is required to file an initial insider report within ten (10) days of becoming a Reporting Insider and subsequent insider reports within five (5) days following any change in the beneficial ownership of, or ...
	16.2 If there has been a change in a Reporting Insider’s beneficial ownership of, or control or direction over securities of the Corporation, and such Reporting Insider requires assistance with the filing of an insider report, such person should conta...

	17. Disclosure Record
	17.1 The Corporation will maintain a five (5) year file containing all public information about the Corporation, including continuous disclosure documents, news releases and known analyst reports.
	(a) a chair or vice-chair of the board of directors, a chief executive officer, a chief operating officer, a chief financial officer, a president, a vice-president, a secretary, an assistant secretary, a treasurer, an assistant treasurer and a general...
	(b) every individual who is designated as an officer under a by-law or similar authority of the Corporation, and
	(c) every individual who performs functions similar to those normally performed by an individual referred to in clause (a) or (b).

	1. a person or company that is an insider, affiliate or associate of,
	(a) the Corporation,
	(b) a person or company that is proposing to make a take-over bid, as defined in the Part XX of the Securities Act (Ontario), for the securities of the Corporation, or
	(c) a person or company that is proposing to be become a party to a reorganization, amalgamation, merger or arrangement or similar business combination with the Corporation or to acquire a substantial portion of its property;

	2. a person or company that is engaging in or proposes to engage in any business or professional activity with or on behalf of the Corporation or with or on behalf of a person or company described in subclause (1)(b) or (c) above;
	3. a person who is a director, officer or employee of the Corporation or of a person or company described in subclause (1)(b) or (c) or clause (2) above (including, without limiting the generality of the foregoing, each Director, Officer, Employee or ...
	4. a person or company that learned of the Material Information with respect to the Corporation while the person or company was a person or company described in clause (1), (2) or (3); or
	5. a person or company that learns of the Material Information with respect to the Corporation from any other person or company described in this definition, including a person or company described in this clause, and knows or ought reasonably to have...
	1. the CEO, CFO or COO of the Corporation, of a significant shareholder of the Corporation or of a major subsidiary of the Corporation;
	2. a director of the Corporation, of a significant shareholder of the Corporation or of a major subsidiary of the Corporation;
	3. a person or company responsible for a principal business unit, division or function of the Corporation;
	4. a significant shareholder of the Corporation;
	5. a significant shareholder based on post-conversion beneficial ownership of the Corporation’s securities and the CEO, CFO, COO and every director of the significant shareholder based on post-conversion beneficial ownership;
	6. a management company that provides significant management or administrative services to the Corporation or a major subsidiary of the Corporation, every director of the management company, every CEO, CFO and COO of the management company, and every ...
	7. an individual performing functions similar to the functions performed by any of the insiders described in (1) to (6);
	8. the Corporation itself, if it has purchased, redeemed or otherwise acquired a security of its own issue, for so long as it continues to hold that security; or
	9. any other insider that
	(a) in the ordinary course receives or has access to information as to material facts or material changes concerning the Corporation before the material facts or material changes are generally disclosed; and
	(b) directly or indirectly exercises, or has the ability to exercise, significant power or influence over the business, operations, capital or development of the Corporation.
	(a) a person or company who holds a sufficient number of the voting rights attached to all outstanding voting securities of the Corporation to affect materially the control of the Corporation, or
	(b) each person or company or combination of persons or companies acting in concert by virtue of an agreement, arrangement, commitment or understanding, which holds in total a sufficient number of the voting rights attached to all outstanding voting s...
	(a) a control person,
	(b) a promoter, or
	(c) an insider who is not a director or officer of the Corporation.

	1. every director or officer of the Corporation;
	2. any person or company who beneficially owns, directly or indirectly, more than 10% of the voting securities of the Corporation or who exercises control or direction over more than 10% of the votes attached to the voting securities of the Corporatio...
	3. every director or officer of a company that is itself a 10% Shareholder or a subsidiary of the Corporation.
	1. the assets of the subsidiary, as included in the Corporation’s most recent annual audited or interim balance sheet, or, for a period relating to a financial year beginning on or after January 1, 2011, a statement of financial position, are 30 per c...
	2. the revenue of the subsidiary, as included in the Corporation’s most recent annual audited or interim income statement, or, for a period relating to a financial year beginning on or after January 1, 2011, a statement of comprehensive income, is 30 ...
	(a) a person or company who, acting alone or in conjunction with one or more other persons, companies or a combination thereof, directly or indirectly, takes the initiative in founding, organizing or substantially reorganizing the business of the Corp...
	(b) a person or company who, in connection with the founding, organizing or substantial reorganizing of the business of the Corporation, directly or indirectly, receives in consideration of services or property, or both services and property, 10 per c...

	1. Disclosure to:
	2. Disclosure in connection with effecting a take-over bid, business combination or acquisition.
	3. Disclosures in connection with a private placement.
	4. Communications with controlling shareholders, in certain circumstances.
	1. Application -- This section applies to material forward-looking information that is disclosed by a reporting issuer other than
	(a) forward-looking information contained in an oral statement; or
	(b) disclosure that is
	(i) subject to the requirements in National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities or National Instrument 43-101 Standards of Disclosure for Mineral Projects; or
	(ii) made to comply with the conditions of any exemption from the requirements referred to in subparagraph (i) that a reporting issuer received from a regulator or securities regulatory authority unless the regulator or securities regulatory authority...


	2. Update -- A reporting issuer must discuss in its MD&A,
	(a) events and circumstances that occurred during the period to which the MD&A relates that are reasonably likely to cause actual results to differ materially from material forward-looking information for a period that is not yet complete that the rep...
	(b) the expected differences referred to in paragraph (a).

	3. Exemption -- Subsection (2) does not apply if the reporting issuer
	(a) includes the information required by subsection (2) in a news release issued and filed by the reporting issuer before the filing of the MD&A referred to in subsection (2); and
	(b) includes disclosure in the MD&A referred to in subsection (2) that
	(i) identifies the news release referred to in paragraph (a);
	(ii) states the date of the news release; and
	(iii) states that the news release is available at www.sedar.com.


	4. Comparison to Actual -- A reporting issuer must disclose and discuss in its MD&A material differences between
	(a) actual results for the annual or interim period to which the MD&A relates; and
	(b) any FOFI or financial outlook for the period referred to in paragraph (a) that the reporting issuer previously disclosed.

	5. Withdrawal -- If during the period to which its MD&A relates, a reporting issuer decides to withdraw previously disclosed material forward-looking information,
	(a) the reporting issuer must disclose in its MD&A the decision and discuss the events and circumstances that led the reporting issuer to that decision, including a discussion of the assumptions underlying the forward-looking information that are no l...
	(b) subsection (4) does not apply to the reporting issuer with respect to the MD&A
	(i) if the reporting issuer complies with paragraph (a); and
	(ii) the MD&A is filed before the end of the period covered by the forward-looking information.


	6. Exemption -- Paragraph 5(a) does not apply if the reporting issuer
	(a) includes the information required by paragraph (5)(a) in a news release issued and filed by the reporting issuer before the filing of the MD&A referred to in subsection (5); and
	(b) includes disclosure in the MD&A referred to in subsection (5) that
	(i) identifies the news release referred to in paragraph (a);
	(ii) states the date of the news release; and
	(iii) states that the news release is available at www.sedar.com.

	Reserves, Health, Safety and Environment Committee Charter

	I. RESERVES, HEALTH, SAFETY AND ENVIRONMENT COMMITTEE
	1. The purpose of the Reserves, Health, Safety and Environment Committee (the “Reserves & HSE Committee”) is to:
	(a) assist the Board in the discharge of the Board’s duties with respect to complying with the requirements contained in National Instrument 51-101 - Standards of Disclosure for Oil and Gas Activities (“NI 51-101”);
	(b) due diligence in the development and implementation of systems and programs for management of health, safety, and environmental matters and to ensure the Corporation’s compliance with applicable laws and regulations; and
	(c) reviewing, reporting and making recommendations to the Board about the Corporation’s policies, standards, practices and performance with respect to its corporate responsibility in relation to health, safety, and environment

	2. The Reserves & HSE Committee shall be responsible for, among other things:
	(a) assisting the Board in fulfilling its oversight responsibilities with respect to the evaluation and reporting of the Corporation’s oil and natural gas reserves and resources and related matters and making recommendations to the Board with respect ...
	i. reserves data (oil and natural gas reserves and associated future net revenues) of the Corporation that will be made publicly available and filed with applicable regulatory authorities; and
	ii. the Corporation’s procedures relating to the disclosure of information with respect to oil and natural gas activities; and

	(b) to assist the Board in fulfilling its oversight responsibilities with respect to the development, monitoring and effective implementation of systems, programs and initiatives for the management of health, safety, and environmental matters that may...

	i. monitor on a regular basis the existing health, safety, and environmental practices and procedures of the Corporation and its subsidiaries for compliance with applicable and proposed legislation, conformity with industry standards, implementation o...
	ii. consider whether the Corporation's policies and practices relating to health, safety, and environmental matters are being effectively implemented, including policies and practices to prevent loss or injury to the Corporation’s employees and its as...
	iii. review and consider reports and recommendations issued by the Corporation or by an external party relating to health, safety, or environmental issues, together with management's response thereto;
	iv. advise and make recommendations to the Board of Directors as appropriate on matters relating to health, safety, and the environment;
	v. review and report, as appropriate, to the Board of Directors on the Corporation's policies and procedures relating to health, safety, and the environment and, if appropriate, make recommendations to the Board of Directors;
	vi. meet separately with the Chief Operating Officer and report to the Board on such meetings; and
	vii. carry out any other responsibilities allocated to the Committee by the Board.
	II. Composition and Process
	1. Following each annual meeting of shareholders of the Corporation, the Board shall appoint not less than three directors to serve on the Reserves & HSE Committee, provided that the majority of the Reserves & HSE Committee members shall be:
	(a) individuals who are not and have not been during the preceding 12 months:
	(i) an officer or employee of the Corporation or an affiliate of the Corporation;
	(ii) a person who beneficially owns 10% or more of the outstanding voting securities of the Corporation; or
	(iii) a relative of a person referred to above in clause (i) or (ii) residing in the same home as that person; and

	(b) are free from any business or other relationship which could reasonably be seen as to interfere with the exercise of their independent judgment.

	2. The Chairman of the Reserves & HSE Committee shall be appointed by the Board and shall be independent as that term is defined in applicable securities laws.
	3. Any member of the Reserves & HSE Committee may be removed or replaced at any time by the Board and shall cease to be a member upon ceasing to be a director of the Corporation. Each member of the Reserves & HSE Committee shall hold office until the ...
	4. If all members consent, and proper notice has been given or waived, a member or members of the Reserves & HSE Committee may participate in a meeting of the Reserves & HSE Committee by means of such telephonic, electronic or other communication faci...
	5. The Reserves & HSE Committee will meet no less than one time per year. Additional meetings may be held as deemed necessary by the Chairman of the Reserves & HSE Committee or as requested by any member of the Reserves & HSE Committee to discharge it...
	6. The Chairman of the Reserves & HSE Committee appointed by the Board will, in consultation with management, the members of the Reserves & HSE Committee and the independent qualified reserves evaluator or auditors as defined in NI 51-101, and hereina...
	7. A quorum for the transaction of business at all meetings of the Reserves & HSE Committee shall be a majority of the members of the Reserves & HSE Committee. Questions arising at any meeting shall be determined by a majority of votes of the members ...
	8. The Reserves & HSE Committee may invite such directors, officers and employees of the Corporation as it may see fit from time to time to attend meetings of the Reserves & HSE Committee and assist in the discussion and consideration of the business ...
	9. The Reserves & HSE Committee shall keep regular minutes of proceedings and shall cause them to be recorded in books kept for that purpose, and shall report the same to the Board at such times as the Board may, from time to time, require.
	10. The Reserves & HSE Committee shall choose as its secretary such person as it deems appropriate.
	11. The Reserves & HSE Committee has the authority to delegate authority to individuals or sub-Committees of the Reserve & HSE Committee.
	12. The Independent Evaluator shall be given notice of, and have the right to appear before and to be heard at, every regularly scheduled meeting of the Reserves & HSE Committee, and shall appear before the Reserves & HSE Committee when requested to d...
	III. Duties and Responsibilities
	1. Subject to the powers and duties of the Board, the Board hereby delegates to the Reserves & HSE Committee the following powers and duties to be performed by the Reserves & HSE Committee on behalf of and for the Board:
	(a) review, with reasonable frequency, the Corporation’s procedures relating to the disclosure of information with respect to oil and gas activities, including the Corporation’s procedures for complying with the disclosure requirements and restriction...
	(b) review the appointment of the Independent Evaluator under NI 51-101 and, in the case of any proposed change in such appointment, determine the reasons for the proposal and whether there have been disputes between the appointed Independent Evaluato...
	(c) review, with reasonable frequency, the Corporation’s procedures for providing information to the Independent Evaluator who reports on reserves data (as defined in NI 51-101 and hereinafter referred to as “Reserves Data”) for the purposes of NI 51-...
	(d) before approving the filing of the Reserves Data and the annual filings required by NI 51-101 (the “Annual Filings”), meet with management and the Independent Evaluator in order to:
	(i) determine whether any restrictions affect the ability of the Independent Evaluator to report on the Reserves Data without reservation; and
	(ii) review the Reserves Data and the report of the Independent Evaluator thereon;

	(e) review the Annual Filings and recommend to the Board whether the contents and/or the filing of the Annual Filings, as applicable under NI 51-101, should be approved by the Board;
	(f) review all disclosure made by or on behalf of the Corporation, that the Corporation knows or ought reasonably to know, is or will become available to the public and any document filed with a securities regulatory authority to ensure compliance wit...
	(g) in order to preserve the independence of the Independent Evaluator the Reserves & HSE Committee will:
	(i) confirm the engagement of the Independent Evaluator engaged by the Corporation; and
	(ii) confirm to the Board the compensation of the Independent Evaluator.


	IV. Reporting
	1. The Reserves & HSE Committee is responsible, to report annually to the Board to recommend approval of the content and the filing of the Annual Filings to the Board.
	2. The Reserves & HSE Committee is responsible to report, as required, to the Board to deal with current issues including public disclosure documents and continuous disclosure filings which relate to Reserves Data or are otherwise subject to disclosur...
	V. Governance
	1. The Reserves & HSE Committee is responsible to annually review, and in its discretion make recommendations to the Nominating & Corporate Governance Committee and the Board regarding confirmation of or changes to be made to its Charter and the posit...
	VI. Independent Advisors
	1. The Reserves & HSE Committee has the power, at the expense of the Corporation, to retain, instruct, compensate and terminate independent advisors to assist the Reserves & HSE Committee in the discharge of its duties.
	ANTI-CORRUPTION POLICY (the "Policy")

	1 PURPOSE & SCOPE
	(a) Purpose.  Condor and its subsidiaries are committed to strict compliance with all applicable anti-Corruption legislation and to maintaining the highest ethical standards in their business dealings and in their relationships with Public Officials.
	(b) Scope.  This Policy extends across all of Condor's business dealings and in all countries and territories in which Condor operates.  This Policy applies to all employees (whether permanent or temporary), Agents, contractors, consultants, managers,...

	2 INTERPRETATION/DEFINITIONS
	(a) an official, officer, agent or employee (or a person otherwise acting in an official capacity for or on behalf of) of a government, or department, agency or instrumentality (such as a state-owned corporation) of such government or a public interna...
	(b) a person who holds a legislative, administrative or judicial position in a government;
	(c) elected officials, candidates for political office, political parties, party officials (including officers, employees and representatives of political parties);
	(d) a person who performs public duties or functions for a government, including a person employed by a board, commission, corporation or other body or authority that is established to perform a duty or function on behalf of the government, or is perf...
	(e) a relative or close associate of the persons referred to above.

	3 STATEMENT OF POLICY
	(a) Prohibition of Improper Payments.  UBribery is strictly prohibited.U  Condor has a zero tolerance approach toward Bribery.  You must comply with the Organization for Economic Co-operation and Development's Guidelines for Multinational Enterprises ...
	You shall not, either directly or indirectly through an intermediary, pay, attempt or promise to pay, authorize, solicit or accept a Bribe or Kickback.
	(b) Definition of Bribery.  For purposes of this Policy, "Bribery" is defined in reference to the Corruption of Public Officials Act (Canada) ("CFPOA") and the Foreign Corrupt Practices Act (United States) ("FCPA"), as:
	(i) a payment, offer, promise or authorization of the payment of anything of value;
	(ii) given directly or indirectly to (a) a Public Official, (b) to any person for the benefit of a Public Official; or (c) to any person knowing that all or a portion of such thing of value will be offered, given or promised, directly or indirectly, t...
	(iii) for the purpose of (or as consideration for):
	(A) influencing any act or decision of such official in his or her official capacity;
	(B) inducing such official to do or omit to do any act in violation of the lawful duty of such official;
	(C) securing any improper advantage; or
	(D) inducing such official to use his or her position to influence any acts or decisions of the foreign state, public international organization or other organization for which the official performs duties or functions;

	(iv) in order to obtain or retain an advantage in the course of business.

	(c) Explanation of Bribery Definition.  The following subsections describe the above elements of the definition of Bribery in detail.
	(i) UPayment, Offer, Promise or Authorization of the Payment of Anything of Value.U  An offer or promise can constitute a Bribe, even if the Public Official (or intended recipient) does not actually receive the payment.  Likewise, an offer or promise ...
	(ii) UGiven Directly or Indirectly.U  This definition of Bribery covers Bribes given directly to a Public Official or indirectly through third parties (e.g. Agents) or other means (e.g. share offerings).  In particular, It is a violation of this Polic...
	(iii) UPublic official, Person for the Benefit of a Public official, or Knowing that Thing of Value will be offered to Public Official. U Public Official is defined in Section 2 of this Policy.  It is key to understand that "Public Official" should be...
	(iv) UFor the Purpose of Inducing/Influencing an Act or Omission by the Official or Use of the Official's Influence.U  This element addresses the "quid pro quo" aspect of acts of Bribery (i.e. the payment or promise made in exchange for some sort of a...
	(v) UAdvantage in the Course of Business. U An "advantage in the course business" should also be interpreted broadly to cover Bribes intended to secure or retain business or any improper advantages in the course of business.

	(d) Requests for Bribes.  If you are asked by a Public Official or any individual to provide something of value in return for influencing an official act, inducing a decision to obtain, retain or direct business from or to any person or securing any i...
	(i) decline or state that it is not within your authority to accommodate the Public Official or individual; and
	(ii) immediately report the incident to the Compliance Officer (in writing), who may consult with the Chair of the Audit Committee, and other such directors and advisors, as deemed appropriate, to determine the appropriate action to be taken.


	4 FACILITATION PAYMENTS ARE PROHIBITED EXCEPT IN LIMITED CIRCUMSTANCES
	(a) Facilitation Payments Generally Prohibited.  Although some countries provide a narrow exception for Facilitation Payments in their anti-corruption legislation, Facilitation Payments are risky for Condor and its personnel because, even when such pa...
	(i) the payment does not violate U.S. or Canadian law (as interpreted and enforced) or any anti-Corruption legislation applicable to Condor;
	(ii) the payment is made to expedite or secure routine government action (that does not involve any discretion on the part of the Public Official) to which Condor is legally entitled;
	(iii) the payment is lawful under applicable foreign law, as locally interpreted and enforced;
	(iv) the payment is customary in the country where the payment is made;
	(v) the payment is small; and
	(vi) the payment is accurately recorded as a Facilitation Payment in Condor's books and records.

	(b) Demands for Facilitation Payments.  If you encounter demands Facilitation Payments or other similar payments you should immediately report the incident (in writing) to the Compliance Officer, who may consult with the Chair of the Audit Committee, ...

	5 PAYMENTS TO PROTECT YOUR SAFETY ARE PERMITTED
	When you face extortion demands that involve explicit or implicit threats to your personal safety, you may make payments which would otherwise be prohibited.  In such circumstances, these payments must be:
	(i) recorded in Condor's books and records accurately as extortion payments made to preserve personal safety; and
	(ii) reported as quickly as reasonably practicable to the Compliance Officer, who will immediately consult with the Chair of the Audit Committee, and other such directors and advisors, as deemed appropriate, to determine the appropriate action to be t...


	6 GIFTS, MEALS & ENTERTAINMENT
	(a) Gifts, Meals & Entertainment Provided to Public Officials.  Gifts, meals and entertainment provided to Public Officials can constitute Bribes.  Such gifts or benefits will be considered to be Bribes where it appears the gift or benefit was intende...
	(b) Gifts, Meals & Entertainment may be Provided in Limited Circumstances. In certain limited circumstances, customary gifts and reasonable expenses for meals and entertainment may be provided to Public Officials; however a pattern of providing freque...
	(c) Approval and Reporting.  All gifts, meals and entertainment provided to or received from Public Officials must be reported to the Compliance Officer and must be properly documented in Condor's books and records.  If the value of the gift, meal or ...

	7 BONA FIDE BUSINESS EXPENDITURES
	8 POLITICAL INVOLVEMENT AND CHARITABLE DONATIONS
	9 DUE DILIGENCE
	(a) Transactions.  Standard business risk assessments will be conducted periodically to determine the level of controls necessary for a particular aspect of Condor's operations, including in relation to procurement and tender processes.  Specific poli...
	(b) Associated Entities.  Prior to Condor retaining, or entering an agreement with, an Associated Entity (including without limitation Agents, intermediaries and joint venture partners), Condor shall conduct (or cause third parties to conduct) appropr...
	(c) Employees.  The employment or retention of individuals related to, dependent on, recommended by or requested by Public Officials, Agents or other Associated Entities can lead to a violation of this Policy and anti-Corruption/conflict of interest l...
	(d) Records.  Records and documentation must be kept of due diligence and each risk assessment as part of the system of internal controls and record keeping.
	(e) Red Flags/Warning Signs.  While the list is not exhaustive, and warning signs will vary by the nature of the transaction, expense/payment request, geographical market or business line, common warning signs that should be considered as part of any ...
	(i) that an Associated Entity has current business, family or some other close personal relationship with a Public Official, has recently been a Public Official or is qualified only on the basis of his influence over a Public Official;
	(ii) a Public Official recommends or insists on the use of a certain business partner or Associated Entity;
	(iii) an Associated Entity refuses to agree to anti-Corruption contractual terms, uses a shell company or other unorthodox corporate structure, insists on unusual or suspicious contracting procedures, refuses to divulge the identity of its owners, or ...
	(iv) an Associated Entity has a poor reputation or has faced allegations of Bribes, Kickbacks, fraud or other wrongdoing or has poor or non-existent third-party references;
	(v) an Associated Entity does not have an office, staff or qualifications adequate to perform the required services; or
	(vi) an expense/payment request by an Associated Entity is unusual, is not supported by adequate documentation, is unusually large or disproportionate to products to be acquired, does not match the terms of a governing agreement, involves the use of c...


	10 ASSOCIATED ENTITIES
	(a) Agreements with Associated Entities.  Relationships with Associated Entities must be fully and appropriately documented in written agreements using terms and conditions approved by the Compliance Officer, which terms must include the requirement t...
	(i) retain an Agent or an Associated Entity in (or who will operate in) a foreign jurisdiction using a written agreement approved by the Compliance Officer that includes the provisions set out in Exhibit B (or provisions substantially similar thereto)...
	(ii) enter into a joint venture, partnership, farm-in or similar arrangement using a written agreement approved by the Compliance Officer, which agreement shall include the provisions listed in Exhibit C (or substantially similar thereto) as deemed ap...

	(b) Monitoring & Managing Associated Entities.  Condor should in all instances inform Associated Entities of its commitment to complying with anti-Corruption laws and this Policy, take measures reasonably within its power to ensure that its business p...
	(i) any payment made to an Associated Entity represents no more than the amount outlined in the written agreement with the Associated Entity and is an appropriate remuneration for legitimate services rendered by such Associated Entity;
	(ii) no part of any such payment is passed on by the Associated Entity as a Bribe, Kickback or is otherwise in contravention of applicable laws or this Policy;
	(iii) each invoice/act from an Agent includes a detailed description of the services performed; and
	(iv) the activities of Associated Entities are monitored to ensure that there is no breach of applicable laws or this Policy.

	(a) Board of Directors.  The Board of Directors of Condor is committed to this Policy and will provide the necessary leadership, resources and active support for management’s implementation of this Policy.
	(b) Audit Committee.  The Audit Committee is responsible for reviewing the adequacy of this Policy and regularly reporting on its implementation and matters arising thereunder to the Board of Directors of Condor taking into account relevant developmen...
	(c) Compliance Officer.  The Compliance Officer is responsible for the implementation and oversight of this Policy, ensuring it is carried out consistently with clear lines of authority.  In particular, the Compliance Officer is responsible for (i) es...
	(d) Training.  Condor will provide periodic anti-Corruption training to Condor personnel and Associated Entities (where appropriate) on this Policy and its associated anti-Corruption standards, procedures and preventative measures as it determines it ...
	(e) Certifications.  All employees, officers and directors of Condor shall be required to annually complete the certification attached to this Policy as Exhibit A.

	12 REPORTING & ESCALATION
	(a) Responsibility to Report.  When you become aware of or suspect that Bribery or a breach of this Policy has taken place (or is merely being contemplated or discussed), you must immediately report that information (in writing) to the Compliance Offi...
	(b) Confidentiality and Non-Retaliation.  All reports will be treated in confidence and fully investigated.  Every effort will be made to provide anonymity if it is requested, consistent with legal requirements to report to appropriate legal authoriti...

	13 INTERNAL CONTROLS AND RECORD KEEPING
	(a) Internal Controls.  As part of Condor's system of record keeping, Condor will maintain an effective system of internal controls to counter violations of this Policy, including financial and organizational checks and balances over Condor’s accounti...
	To ensure the effectiveness of internal controls, business and finance personnel of Condor will review transactions and expense/payment requests for warning signs that signal an inadequate commercial basis or present excessive risks.  To the extent po...
	(b) Record Keeping.  Condor must make and keep books, records, and accounts, which, in reasonable detail, accurately and fairly reflect and/or document: (i) the transactions and dispositions of Condor's assets, (ii) all of Condor's financial transacti...
	The use of false documents and invoices is prohibited, as is the making of inadequate, ambiguous or deceptive bookkeeping entries and any other accounting procedure, technique or device that would hide or otherwise disguise illegal payments.  There mu...
	CERTIFICATION OF COMPLIANCE

	Exhibit A  Within the last year, have you read and do you understand Condor's Anti-Corruption Policy?
	1. Have you at any time within the past year been in violation of Condor's Anti-Corruption Policy?
	2. To the best of your knowledge has any other employee, officer, director, Agent or Associated Entity been in violation of the Policy within the past year?
	3. If your answer to question 2 or 3 above is "yes," please give full details.
	Exhibit B
	Required Terms for Contracts with Agents and Associated Entities in (or performing services in) Foreign Jurisdictions
	(a) A precise description of the services to be provided including a description of the location where the services will be performed.
	(b) A detailed breakdown of the fee composition (note that approval of the Compliance Officer is required if the contract includes a bonus or success fee component).
	(c) An acknowledgement by the Agent/Associated Entity that it understands local and other applicable anti-bribery and anti-corruption laws and that it will comply with such laws in performing the relevant contract.
	(d) A requirement that the Agent/Associated Entity shall not commit or attempt and act of Bribery either directly or indirect.
	(e) A requirement that the Agent/Associated Entity not make, authorize or attempt any Kickbacks.
	(f) Assignment of the entire agreement or any rights, duties or obligations under the agreement is prohibited without Condor's prior written consent.
	(g) Detailed invoices/acts for all amounts payable shall be provided.
	(h) A requirement that, upon request, the Agent/Associated Entity will provide Condor with a detailed report on services performed in any given period.
	(i) Payments shall be by cheque made out in the Agent's/Associated Entity's name or by wire transfer to a bank account that is registered in the name of the Agent/Associated Entity, and located in the country where the Agent/Associated Entity has it p...
	(j) A requirement that requests by the Agent/Associated Entity for expense reimbursement must be supported by documentation acceptable to Condor.
	(k) The agreement shall provide for termination rights, at the Condor's sole discretion, in the event an Agent/Associated Entity has committed, attempts or authorizes an act of Bribery or a Kickback.
	Exhibit C
	Required Terms for Contracts with Joint Venture Partners and Other Business Partners (collectively "Business Partners")

	(a) The Business Partner shall acknowledge that it understands the provisions of applicable local and other applicable anti-corruption laws and that it will comply with such laws in performing its duties pursuant to the joint venture agreement.  In ad...
	(b) The Business Partner shall provide representations and warranties that (except as disclosed in writing): (i) neither it, nor any of its owners, directors, officers, principals, employees or family members of the foregoing are Public Officials, and...
	(c) A requirement that the Business Partner shall not commit, attempt or authorize an act of Bribery, either directly or through an intermediary, for the benefit of the joint venture.
	(d) A requirement that the Business Partner shall devise and maintain adequate internal controls to ensure compliance with its undertakings in (c) above.
	(e) A requirement that the Business Partner shall not make, attempt or authorize any Kickbacks.
	(f) A requirement that the Business Partner shall promptly notify Condor of any investigation or proceeding initiated by a governmental authority relating to alleged violation of applicable anti-corruption laws.  Furthermore, the Business Partner shal...
	(g) That Condor has the right to audit the Business Partner's compliance with the relevant agreement, including any expenses and invoices of the Business Partner. The audit right will survive termination of such agreement.


