
 
ORCA ENERGY GROUP INC. 

Notice of Annual General and Special Meeting of Shareholders 

Notice is hereby given that the annual general and special meeting (the "Meeting") of shareholders of Orca Energy 
Group Inc. (the "Company") will be held at The Mayfair Hotel, Meeting Room 9, Stratton Street, London, United 
Kingdom, W1J 8LT on the 17th day of June, 2026 at 10.00 a.m.  (London time) or any adjournment(s) thereof for 
the following purposes: 

1. to receive the audited consolidated financial statements of the Company for the year ended December 
31, 2025 together with the report of the auditors thereon; 

2. to fix the number of directors to be elected at the Meeting at five (5); 
3. to elect directors; 
4. to consider, and if deemed advisable, to pass, with or without variation, a resolution of shareholders 

pursuant to the memorandum and articles of association of the Company and the policies of the TSX 
Venture Exchange, the full text of which is attached as Exhibit A to the accompanying management 
information circular dated May 13, 2026 (the "Circular"), approving the sale of more than 50% of the 
Company's business through the sale of all of the issued and outstanding shares of PAE PanAfrican 
Energy Corporation, the Company's wholly-owned Mauritian holding subsidiary, to Taifa Gas Tanzania 
Limited and Amber Energy Investment L.L.C-FZ (the "Purchasers") (the "Transaction") and the 
purchase price payable by the Purchasers under the Transaction, pursuant to the terms of a share purchase 
agreement dated April 10, 2026, among the Company and the Purchasers; and 

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

Particulars of the matters referred to above are set forth in the Circular accompanying and forming part of this 
Notice of Annual General and Special Meeting of Shareholders. 

Shareholders of the Company who are unable to attend the Meeting are requested to date, sign and return 
the enclosed form of proxy to the Secretary of the Company in care of TSX Trust Company, P.O. Box 721, 
Agincourt, Ontario, M1S 0A1, Attn: Proxy Department or by facsimile to (416) 607-7964 or at 
www.meeting-vote.com. In order to be valid and acted upon at the Meeting, forms of proxy must be 
returned to the aforesaid address not less than 48 hours (excluding Saturdays, Sundays and statutory 
holidays in the province of Alberta) prior to the time of the Meeting or any adjournments thereof. 
Shareholders are cautioned that the use of the mail to transmit proxies is at each shareholder's own risk.  

The board of directors of the Company has fixed the record date for the Meeting at the close of business on May 
13, 2026 (the "Record Date"). Each shareholder is entitled to one vote for each Class B Subordinate Voting Share 
in the capital of the Company and 20 votes for each Class A Common Voting Share in the capital of the Company 
shown as registered in the shareholder's name on the list of shareholders prepared as of the Record Date. However, 
in the event of any transfer of shares by any such shareholder after such date, the transferee is entitled to vote 
those shares if the transferee produces properly endorsed share certificates or otherwise establishes that the 
transferee owns the shares, and requests TSX Trust Company, as transfer agent, at Telus Sky Building, 2110, 685 
Centre Street S.W., Calgary, AB T2G 1S5 or 301, 100 Adelaide Street West, Toronto, ON M5H 4H1 to include 
the transferee's name in the shareholders' list not later than ten days before the Meeting.  

DATED May 13, 2026. 
By Order of the Board of Directors 

(Signed) "David W. Ross" 
David W. Ross 
Chair 

http://www.meeting-vote.com/

	Proxy Circular - Orca 2026 AGM (Final)(17006002.11).pdf
	ORCA ENERGY GROUP INC.
	1. to receive the audited consolidated financial statements of the Company for the year ended December 31, 2025 together with the report of the auditors thereon;
	2. to fix the number of directors to be elected at the Meeting at five (5);
	3. to elect directors;
	4. to consider, and if deemed advisable, to pass, with or without variation, a resolution of shareholders pursuant to the memorandum and articles of association of the Company and the policies of the TSX Venture Exchange, the full text of which is att...
	5. to transact such other business as may properly come before the Meeting or any adjournment thereof.

	ORCA ENERGY GROUP INC.
	MANAGEMENT PROXY CIRCULAR
	Solicitation of Proxies by Management
	Appointment of Proxyholders and Revocation of Proxies
	Voting by Proxies
	Advice to Beneficial Shareholders
	Voting Shares and Principal Holder
	Authorized Share Capital
	Class A Common Voting Shares
	Class B Subordinate Voting Shares

	Outstanding Share Capital
	Note:
	(1) Shaymar Limited controls 71.7% of the total voting rights of the Company. Information on Shaymar Limited's holdings is based on filings made by it on the System for Electronic Disclosure by Insiders as of the date of this Circular.




	ADVISORIES
	Forward-Looking Information
	Reserves Information

	PARTICULARS OF MATTERS TO BE ACTED ON AT THE MEETING
	1. Presentation of Consolidated Financial Statements
	2. Fixing the Number of Directors to Be Elected at the Meeting
	3. Election of Directors
	Notes:
	(1) The current members of the Company's audit and risk committee are Ms. Beal, Mr. Ross, and Dr. Léautier (the "Audit Committee").
	(2) The current members of the Company's remuneration committee are Ms. Beal and Mr. Ross (the "Remuneration Committee").
	(3) The current members of the Company's reserves committee are Mr. Lyons and Mr. Ross (the "Reserves Committee").
	(4) The current members of the Company's environment, social and governance committee are Mr. Lyons and Dr. Léautier (the "ESG Committee").

	Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions

	4. Approval of the Transaction Resolution
	Introduction
	The Board made the decision execute the Share Purchase Agreement and exit the Company's Tanzanian business following a comprehensive assessment of the risks and challenges the Company faces regarding its Tanzanian operations and the future of its bus...
	The Board determined that retaining the business would require the Company to maintain significant cash balances to support its subsidiaries to address highly uncertain future commitments and contingent tax liabilities, including potentially material...
	The Transaction Resolution
	Background to the Transaction
	Reasons for the Transaction and Board Recommendation
	Other Considerations
	Summary of the Share Purchase Agreement

	5. Other business which may come before the Meeting

	COMPENSATION DISCUSSION & ANALYSIS
	General
	Introduction and Objectives
	Composition and Role of the Remuneration Committee
	Compensation Program Design
	Elements of Compensation Program
	Base Compensation
	Variable Compensation
	Named Executive Officers

	Long-Term Incentives
	Long-Term Awards


	Other Compensation Matters

	EXECUTIVE COMPENSATION
	Summary Compensation Table
	Notes:
	(1) The 2023 salaries paid to Ms. Mitchell, Mr. Denning and Mr. Hanna were converted to US dollars from British pounds based on the monthly exchange rates at the time the payments were recorded in the accounts of the Company. The average of the rates ...
	(2) There were no share-based awards or option-based awards granted to any NEO for the years ended December 31, 2023, 2024 and 2025.
	(3) Reflects cash bonuses earned in respect of 2023, 2024 and 2025. The cash bonus payments relating to 2023 performance were accrued in the 2023 financial statements and approved and paid in 2024 after approval of the 2023 financial results. The 2023...
	(4) These amounts relate to Retention Awards that were granted under the Plan. As a Category 1 Participant, Mr. Lyons' aggregate Retention Award Amount was calculated by multiplying his December 31, 2022 year end gross salary by three times (3x). In e...
	(5) For Mr. Hanna, these amounts represent Tanzanian taxes arising on Mr. Hanna's salaries that the Company paid on his behalf pursuant to the terms of his employment agreement in 2023, 2024 and 2025. Additionally, these amounts include in 2025, a loc...
	(6) During 2023, 2024 and 2025, Mr. Lyons received no compensation for his role as a director of the Company.
	(7) During 2023, 2024 and 2025, Ms. Mitchell received no compensation for her role as a director of the Company.
	(8) Represents amounts for Ms. Mitchell contributed by Orca pursuant to a qualifying pension scheme under the laws of the United Kingdom. Such contributions and the amounts thereof are required to be made under the laws of the United Kingdom and such ...


	Outstanding Share-Based Awards and Option-Based Awards
	None of the Named Executive Officers had any outstanding option-based awards or share-based awards outstanding at the end of the year ended December 31, 2025.
	Incentive Plan Awards – Value Vested or Earned During 2025
	Notes:
	(1) No option-based awards were granted and none remain outstanding or payable as at December 31, 2025 in respect of any NEO.
	(2) Represents interim bonus payments in respect of 2025, equivalent to 50% of the 2024 bonuses, which were paid during the year-ended December 31, 2025. As of the date of this Circular, the Remuneration Committee has not yet determined the payment of...


	Employment, Consulting and Management Agreements – Termination and Change of Control Benefits

	Director Compensation
	Director Compensation Table
	Notes:
	(1) Directors (other than directors who are Named Executive Officers) receive an annual retainer of US$150,000 and the Chair (Mr. Ross) receives an annual retainer of US$200,000. Directors are reimbursed for their reasonable expenses incurred attendin...
	(2) No share-based awards or option-based awards were granted by the Company to directors during the year ended December 31, 2025.
	(3) During the year ended December 31, 2022, Mr. Ross, Ms. Beal and Ms. Léautier were granted Retention Award Amounts, calculated by multiplying their respective December 31, 2022 year end gross fees earned by one and a half times (1.5x). The aggregat...
	(4) No director had any pension value awarded during the year ended December 31, 2025.


	Directors' Outstanding Option-Based Awards and Share-Based Awards
	Directors Incentive Plan Awards – Value Vested or Earned During 2025
	The following table sets forth for each director who is not also a Named Executive Officer the value of option-based awards and share-based awards which vested during the year ended December 31, 2025 and the value of non-equity incentive plan compens...
	Notes:
	(1) No option-based awards were granted and none remain outstanding or payable in 2025 in respect of any non-NEO director.
	(2) Excludes Retention Award Amounts vested during the year ended December 31, 2025, as such Retention Award Amounts are not payable until September 30, 2026, subject to the individual meeting all requirements of the Plan. The amount of Retention Awar...


	Securities Authorized for Issuance Under Equity Compensation Plans

	INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON
	APPOINTMENT OF AUDITOR
	INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
	INTERESTS OF INFORMED PERSONS AND OTHERS IN MATERIAL TRANSACTIONS
	CORPORATE GOVERNANCE
	1. Board of Directors
	(a) the identity of directors that are independent; and
	(b) the identity of directors who are not independent, and the basis for that determination.

	2. Directorships
	3. Orientation and Continuing Education
	4. Ethical Business Conduct
	5. Nomination of Directors
	(a) who identifies new candidates; and
	(b) the process of identifying new candidates.

	6. Compensation
	(a) who determines compensation; and
	(b) the process of determining compensation.

	7. Other Board Committees
	8. Assessments

	AUDIT COMMITTEE INFORMATION
	Audit Committee Mandate and Terms of Reference
	Composition of the Audit Committee
	Relevant Education and Experience
	Pre-Approval of Policies and Procedures
	External Auditor Service Fees
	Notes:
	(1) "Audit Fees" include fees necessary to perform the annual audit and quarterly reviews of the Company's consolidated financial statements. Fees charged in US dollars were converted to Canadian dollars at the rate of US$1 to C$1.39.
	(2) "Audit Related Fees" include services that are traditionally performed by the auditor.
	(3) "Tax Fees" include fees for all tax services other than those included in "Audit Fees" and "Audit Related Fees". This category includes fees for tax compliance, tax planning and tax advice.
	(4) "All Other Fees" include all other non-audit products and services including non-audit work on quarterly financial statement preparation.


	Exemption

	ADDITIONAL INFORMATION
	APPROVAL OF CIRCULAR BY ORCA'S BOARD
	EXHIBIT A
	Transaction Resolution
	EXHIBIT b
	SHARE PURCHASE AGREEMENT
	EXHIBIT c
	CHARTER OF THE AUDIT and Risk COMMITTEE OF THE BOARD OF DIRECTORS OF ORCA Energy GROUP INC.
	Membership of the Committee
	1. The Committee shall be comprised of not less than two members of the Board.
	2. The composition of the Committee shall meet all the requirements of the Committee Policy of Canadian National Instrument 52-110.
	3. A majority of members shall have no other relationship to the Company that may interfere with the exercise of his or her independence from management and the Company, including the receipt from the Company of any compensation other than directors' ...
	4. Each Committee member shall be financially literate or shall become financially literate within a reasonable period of time after appointment to the Committee. For these purposes an individual will be considered financially literate if he or she ha...
	5. Any member of the Committee may be removed or replaced at any time by the Board and shall cease to be a member of the Committee upon ceasing to be a director of the Company. The Board of Directors may fill vacancies on the Committee by appointment ...

	Meetings of the Committee
	6. The Committee will meet formally at least four times each fiscal year.
	7. The Committee will hold separate private meetings with each of a representative of the independent auditors and the Chief Financial Officer.
	8. Two members of the Committee shall constitute a quorum.
	9. Subject to the foregoing, each member of the Committee shall hold office until the next annual meeting of the shareholders.
	10. Unless the Board of Directors specifies otherwise, the Committee shall choose one of its own members to be its Chairman. The Secretary of the Company shall be the Secretary of the Committee.
	11. The times and places where the meetings of the Committee shall be held and the calling and procedures at such meetings shall be determined by the resolutions of the Board of Directors with respect to committee procedures provided that every notice...

	Key Responsibilities
	12. The Company's management is responsible for preparing the Company's financial statements and the independent auditors are responsible for auditing these financial statements. The Committee is responsible for assisting the Board in overseeing the c...
	13. In carrying out its oversight responsibilities, the Committee shall perform the following functions.

	Oversight of Independent Auditors
	14. In the course of its oversight of the independent auditors as provided under this Charter, the Committee will be guided by the premise that the independent auditors are ultimately accountable to the Board and the Committee.
	15. The Committee, subject to any action that may be taken by the full Board, shall have the ultimate authority and responsibility to appoint, retain, compensate, evaluate and, when appropriate, terminate the independent auditors. This responsibility ...
	16. The Committee shall:
	(a) receive from the independent auditors annually, a formal written statement delineating the relationships between the auditors and the Company;
	(b) discuss with the independent auditors the scope of any such disclosed relationships and their impact or potential impact on the independent auditors' independence and objectivity; and
	(c) recommend that the Board take appropriate action in response to the independent auditors' report to satisfy itself of the auditor's independence.

	17. The Committee shall review and approve the original proposed scope of the annual independent audit of the Company's financial statements and the associated engagement fees, as well as any significant variations in the actual scope of the independe...
	18. The Committee shall set hiring policies for employees or former employees of the independent auditors.
	19. At least annually, the Committee shall obtain and review a report by the independent auditors describing: the firm's internal quality-control procedures; any material issues raised by the most recent internal quality-control review, or peer review...
	20. The Committee shall review with the independent auditors any difficulties the auditors encountered in the course of the audit work, including restrictions on the scope of work or access to requested information, and any significant disagreements w...
	21. The Committee shall pre-approve all non-audit services to be provided by the independent auditors to the Company and any of its subsidiaries.

	Oversight of Internal Auditors
	22. The Committee shall review and discuss with management and the independent auditors:
	(a) The quality and adequacy of the Company's internal accounting controls.
	(b) The audit risk assessment process and the need for an internal audit department and if appropriate the coordination of that scope with independent auditors.
	(c) If required the internal audit function, the adequacy of its resources and the competence and performance of the internal audit staff.
	(d) Results of the internal auditors' examination of internal controls including summaries of inadequate reports issued and/or management improprieties together with management's response thereto.


	Oversight of Management's Conduct of the Company's Financial Reporting Process
	23. Audited Financial Statements. The Committee shall discuss with management and the independent auditors the audited financial statements to be included in the Company's Annual Information Form, where appropriate and review and consider with the ind...
	24. Interim Financial Statements. The Committee, through its Chairman or the Committee as a whole, will review with management and the independent auditors, prior to the filing thereof, the Company's interim financial results to be included in the Com...

	Financial Reporting Practices
	25. The Committee shall review the Company's financial statements, MD&A and annual and interim earnings press releases before the Company publicly discloses this information.
	26. The Committee shall be satisfied that adequate procedures are in place for the review of the Company's public disclosure of financial information extracted or derived from the Company's financial statements and will periodically assess the adequac...
	27. The Committee shall review:
	(a) Changes in the Company's accounting policies and practices and significant judgments that may affect the financial results.
	(b) The nature of any unusual or significant commitments or contingent liabilities together with the underlying assumptions and estimates of management.
	(c) The effect of changes on accounting standards that may materially affect the Company's financial reporting practices.

	28. Financial Information Disclosure. The Committee shall in a general manner discuss earnings press releases, as well as the types of financial information and earnings guidance that are given to analysts and rating agencies.
	29. Risk Assessment. The Committee shall discuss with management the guidelines, policies and processes relied upon and used by management to assess and manage the Company's exposure to risk.

	Assist the Board in Oversight of the Company's Compliance with Policies and Procedures Addressing Legal and Ethical Concerns
	30. The Committee shall review and monitor, as appropriate:
	(a) Results of compliance programs, including Company's policies on business conduct and ethics.
	(b) Litigation or other legal matters that could have a significant impact on the Company's financial results.
	(c) Significant findings of any examination by regulatory authorities or agencies, in the areas of securities, accounting or tax.
	(d) The Company's disclosure controls and procedures.
	(e) Financial plans and objectives of the Company from time to time;
	(f) The risks inherent with the Company's business and the risk management programs relating thereto and discuss this with management; and
	(g) Such other matters as the Board of Directors may refer to from time to time.

	31. By approving and adopting recommendations of management, the Committee shall ensure that procedures have been established for the receipt, retention and treatment of complaints from Company employees on accounting, internal accounting controls or ...
	32. The Committee shall report regularly to the Board on its meetings and discussions and review with the Board significant issues or concerns that arise at Committee meetings, including its evaluation of the independent auditors.
	33. The Committee shall conduct an annual evaluation of its performance in fulfilling its duties and responsibilities under this Charter.
	34. The Chairman or any one or more members of the Committee, as designated by the Committee, may act on behalf of the Committee.
	35. The Committee shall have authority and appropriate funds to retain and consult with outside legal, accounting or other advisors as the Committee may deem appropriate.
	36. The adequacy of this Charter shall be reviewed by the Committee on an annual basis. The Committee will recommend to the Board any modifications to this Charter, which the Committee deems appropriate, for approval by the Board.



	Sale and Purchase Agreement - Orca (Disclosure Version).pdf
	Background
	In connection with the decision of the Seller's Board of Directors to exit the Seller's Tanzanian business, the Seller wishes to sell and transfer the Shares to the Purchasers for strategic and commercial purposes, and the Purchasers wish to purchase ...
	It is Agreed that:

	1. Sale and purchase
	1.1 The Seller shall sell, and the Purchasers shall purchase, all the issued and outstanding shares of PAEM, being 14,519 Class A Common shares (the Shares), all of which are legally and beneficially owned by and registered in the name of the Seller. ...

	2. Consideration
	2.1 In consideration of: (i) the Cash Price; (ii) the covenants, warranties, representations, and obligations of the Purchasers given and undertaken in this Agreement, including the Purchaser Warranties in Clause 8 and the Anti-Corruption Undertakings...

	3. Conditions to Closing
	3.1 Closing is conditional on the following conditions precedent (the Conditions) being fulfilled or waived in accordance with this Agreement:
	(a) the issuance of a written decision, certificate or other written confirmation from the Tanzania Fair Competition Commission approving or clearing the Proposed Transaction (including any merger notification required by law);
	(b) the issuance of a written approval from the Minister responsible for petroleum affairs in Tanzania approving the Proposed Transaction, in such form and on such terms as may be required under applicable Tanzanian law governing the transfer of petro...
	(c) the passing of the resolutions by the affirmative vote of a simple majority, of the votes cast at the meeting and entitled to vote thereon and where voted and did not abstain, at the special meeting of the Seller shareholders called for the purpos...
	(d) the issuance of written confirmation from the TSX Venture Exchange that it has accepted the Proposed Transaction and any related matters requiring TSX Venture Exchange approval or acceptance, and that any terms and conditions to such approval or a...
	(e) the International Finance Corporation releasing the Seller from any remaining guarantees, indemnities, counter indemnities and letters of comfort of any nature given to the International Finance Corporation or its Affiliates in respect of any obli...
	(f) the Seller's warranties in Clause 7 being true and correct in all material respects at Closing as if repeated at Closing;
	(g) no material legal or regulatory restraint to the carrying out of the transactions contemplated hereby, including but not limited to injunctions, orders, or regulatory actions; and
	(h) delivery of all Closing deliverables, in a form satisfactory to the Seller and the Purchasers, as the case may be.

	3.2 The Conditions listed in Clauses 3.1(a), 3.1(b) and 3.1(f) are the Purchasers Conditions and may only be waived by the Purchasers in writing to the Seller. The Conditions listed in Clauses 3.1(c), 3.1(d) and 3.1(e) are the Seller’s Conditions and ...
	3.3 The Purchasers shall, at their own cost, use reasonable efforts to fulfil the Purchasers' Conditions promptly after the date of this Agreement. The Purchasers have primary responsibility for obtaining all consents, approvals or actions of any Gove...
	3.4 The Purchasers shall:
	(a) promptly notify the Seller (and provide copies or, for non-written communications, details) of any communications with any Governmental Entity about any such consent, approval or action;
	(b) communicate with any Governmental Entity only after consulting the Seller or its advisers (and taking into account the Seller’s and its advisers’ reasonable comments and requests); and
	(c) regularly review with the Seller the progress of any notifications or filings with a view to obtaining clearance from any Governmental Entity at the earliest reasonable opportunity.

	3.5 The Purchasers shall not make any filing with any Governmental Entity that is not reasonably required to satisfy a Condition without the Seller’s prior written consent to the making, form and content of that filing which consent shall not be unrea...
	3.6 The Seller shall provide the Purchasers and any Governmental Entity with any necessary information and documents reasonably required for making submissions, notifications and filings to any Governmental Entity.
	3.7 The Parties shall each promptly notify each other when it becomes aware that any Condition has been fulfilled or waived.
	3.8 If all Conditions have not been fulfilled or waived in accordance with this Agreement on or before 31 July 2026 (the Longstop Date), either Party may, by written notice to the other Parties given within ten (10) Business Days after the Longstop Da...
	3.9 If this Agreement is terminated pursuant to Clause 3.8, it shall cease to have effect except for any rights or liabilities accrued prior to termination and any provisions which by their terms survive termination.
	3.10 The Parties may by written agreement extend the Longstop Date.

	4. Target Company Performance
	4.1 The Seller shall procure that each Target Company duly and punctually performs each obligation contemplated by this Agreement to be performed by, or in relation to, that Target Company on or prior to Closing, including any act, omission, payment, ...

	5. Pre-Closing Undertakings
	5.1 From the date of this Agreement until Closing, the Seller shall (unless otherwise required or permitted by any Transaction Document, or unless as the Purchasers may approve, such approval not to be withheld or delayed), and shall procure that each...
	(a) neither PAEM nor PAET declares or pays any dividend or other distribution (whether in cash, stock or in kind) or reduces its paid-up share capital, except in accordance with all laws applicable to such declarations and payments;
	(b) all transactions between PAEM, PAET, and the Seller take place in a manner and on terms consistent with previous practice in the 12 months before the date of this Agreement;
	(c) neither PAEM nor PAET shall: (i) employ or agree to employ any new person (full or part time) in a senior managerial capacity, or (ii) make changes (other than those required by law) in terms of employment (including pension fund commitments), in ...
	(d) neither PAEM nor PAET shall enter into or terminate any contract that has a value or is likely to involve expenditure exceeding US$100,000 per annum, or that cannot be performed within its terms before the Closing Date, except with the prior writt...
	(e) neither PAEM nor PAET shall institute or settle any litigation, mediation or arbitration where that action is likely to result in a payment of US$100,000 or more (except for collection in the ordinary course of trading debts, none exceeding US$100...
	(f) neither the Seller nor any Target Company shall create any Third Party Right over the Shares or over any shares or material assets of any Target Company other than a Permitted Encumbrance.

	5.2 Subject to Clauses 5.1(a) and 5.3, nothing in Clause 5.1 prohibits PAEM or PAET from declaring or paying any dividend or other distribution in cash or reducing its paid-up share capital prior to Closing. If PAEM or PAET declares any dividend or ot...
	5.3 If PAET or PAEM receives any sums that constitute Net Extraordinary Income after the date of this Agreement and prior to Closing, then:
	(a) 50% of such Net Extraordinary Income shall be retained in PAET or PAEM as the case may be until Closing and shall not, prior to Closing, be paid by dividend or other distribution in cash by PAET to PAEM and by PAEM to the Seller;
	(b) the remaining 50% of such Net Extraordinary Income shall be treated as economically attributable to the Seller (the Seller Share of NEI) and may be paid by dividend or other distribution in cash by PAET to PAEM and by PAEM to the Seller, subject i...
	(c) if not paid prior to Closing, the amount of the Seller Share of NEI shall be recorded as a non-interest bearing contractual payable owed by PAEM to the Seller and shall not constitute additional consideration for the sale and transfer of the share...

	5.4 Any dispute regarding the calculation of Net Extraordinary Income pursuant to Clause 5.3 shall be referred to an independent expert (the NEI Expert) appointed by written agreement between the Parties or, failing agreement between the Parties withi...
	5.5 The Purchasers shall use all reasonable efforts to assist the Seller and Target Companies in making recoveries of Net Extraordinary Income and other sums owing to the Target Companies prior to Closing.

	6. Closing
	6.1 Closing shall take place at the Port Louis offices of PAEM’s registered agent in Mauritius, or such other location as agreed in writing by the Parties, on the third Business Day after the date on which all Conditions have been fulfilled or waived ...
	6.2 At Closing, the Seller and the Purchasers shall deliver or perform (or, in the case of any Target Company Closing Obligation, procure delivery or performance of) all documents, items and actions reasonably required for closing. The obligation of e...

	7. Seller Warranties
	7.1 The Seller warrants to the Purchasers as at the date of this Agreement and, to the extent required by Clause 3.1(f), as at Closing as if repeated at Closing, as follows:
	(a) The Seller has obtained all corporate authorizations and (other than to the extent relevant to the Conditions) all other governmental, statutory, regulatory or other consents, licences or authorizations needed to enter into and perform its obligat...
	(b) Entry into and performance by the Seller of this Agreement and/or any Transaction Document to which it is a Party will not (i) breach any provision of its memorandum and articles of association, by-laws or equivalent constitutional documents, or (...
	(c) Each of the Seller and the Target Companies is validly incorporated, in existence and duly registered under the laws of its jurisdiction of incorporation. Each Target Company has full power under its memorandum or articles of association, by-laws ...
	(d) The Shares constitute the entire issued share capital of PAEM. All the Shares are fully paid or properly credited as fully paid, and no further amounts are or will become due in respect of them. The Seller is, and at Closing will be (i) the sole l...
	(e) The Seller has not entered into any agreement giving any person (other than a Target Company) the right (exercisable now or in the future, whether contingent or not) to require the issue of any share or loan capital in any Target Company.
	(f) So far as the Seller is aware, no Target Company is involved as a Party in any material litigation, arbitration or administrative proceedings, and no such proceedings have been threatened in writing by or against a Target Company, except as disclo...
	(g) So far as the Seller is aware, no Target Company has received written notice in the 12 months before the date of this Agreement of any current, pending, or threatened investigation by a Governmental Entity concerning any Target Company, except as ...
	(h) The tax disputes, assessments and appeals relating to the Target Companies are as of the date hereof limited to those publicly disclosed in the Seller’s Q3 2025 report under Note 18 to the Condensed Consolidated Financial Statements (unaudited) (t...
	(i) Except for the Disclosed Tax Matters, no Target Company has received any written notice of assessment, reassessment, determination or claim for Taxes from the Tanzania Revenue Authority (or any other taxation authority) that remains outstanding as...
	(j) All material correspondence, assessments, objections, appeals and related documentation concerning the Disclosed Tax Matters existing as at the date of this Agreement have been made available in the Data Room, and any such documentation arising af...
	(k) So far as the Seller is aware, all material operating, technical, maintenance, reservoir, engineering, consultant, production information and reports requested by the Purchasers in writing relating to the Target Companies and the operation of the ...
	(l) Each Target Company has duly and timely filed (or caused to be filed) all material Tax Returns required to be filed by it as at the date of this Agreement, and such Tax Returns are complete and accurate in all material respects. All material Taxes...
	(m) Each Target Company has complied in all material respects with applicable environmental laws and regulations, and holds all material environmental permits, licences and approvals required for the operation of its business as currently conducted.
	(n) No Target Company has received any written notice from any governmental authority alleging a material breach of environmental laws that remains unresolved.
	(o) So far as the Seller is aware, there is no environmental contamination at any property currently or formerly owned, operated or leased by a Target Company that would reasonably be expected to give rise to a remediation obligation exceeding US$100,...
	(p) No Government Official or relative of a Government Official or entity controlled by any of the foregoing (i) holds a direct or indirect ownership or other economic interest in the Target Companies or, so far as the Seller is aware, any of its dire...
	(q) All continuous disclosure documents required to be filed by the Seller under applicable securities laws have been filed on a timely basis and, as at their respective dates, did not contain any untrue statement of a material fact or omit to state a...

	7.2 The warranties in Clause 7 shall not survive Closing, except that nothing in this Agreement shall limit or exclude any liability of the Seller for fraud, fraudulent misrepresentation or intentional misrepresentation.

	8. Purchaser Warranties
	8.1 Taifa warrants to the Seller as at the date of this Agreement:
	(a) Taifa has obtained all corporate authorizations and (other than to the extent relevant to the Conditions) all other governmental, statutory, regulatory or other consents, licences or authorizations needed to enter into and perform its obligations ...
	(b) entry into and performance by Taifa of this Agreement and/or any Transaction Document to which it is a Party will not (i) breach any provision of its memorandum and articles of association, by-laws or equivalent constitutional documents, or (ii) (...
	(c) Taifa is validly incorporated, in existence and duly registered under the laws of its jurisdiction of incorporation.
	(d) Neither Taifa nor any Affiliate is insolvent or bankrupt under the laws of its jurisdiction of incorporation, unable to pay its debts as they fall due, or has proposed or is liable to any arrangement (whether by court process or otherwise) under w...
	(e) So far as Taifa is aware, neither Taifa nor any of its Affiliates is subject to any order, judgment, direction, investigation or other proceedings by any Governmental Entity that will, or are likely to, prevent or delay fulfilment of any of the Co...
	(f) No Government Official or relative of a Government Official or entity controlled by any of the foregoing (i) holds a direct or indirect ownership or other economic interest in Taifa or any of its direct or indirect shareholders, or (ii) serves as ...

	8.2 Amber warrants to the Seller as at the date of this Agreement:
	(a) Amber has obtained all corporate authorizations and (other than to the extent relevant to the Conditions) all other governmental, statutory, regulatory or other consents, licences or authorizations needed to enter into and perform its obligations ...
	(b) Entry into and performance by Amber of this Agreement and/or any Transaction Document to which it is a Party will not (i) breach any provision of its memorandum and articles of association, by-laws or equivalent constitutional documents, or (ii) (...
	(c) Amber is validly incorporated, in existence and duly registered under the laws of its jurisdiction of incorporation.
	(d) Neither Amber nor any Affiliate is insolvent or bankrupt under the laws of its jurisdiction of incorporation, unable to pay its debts as they fall due, or has proposed or is liable to any arrangement (whether by court process or otherwise) under w...
	(e) So far as Amber is aware, neither Amber nor any of its Affiliates is subject to any order, judgment, direction, investigation or other proceedings by any Governmental Entity that will, or are likely to, prevent or delay fulfilment of any of the Co...
	(f) No Government Official or relative of a Government Official or entity controlled by any of the foregoing (i) holds a direct or indirect ownership or other economic interest in Taifa or any of its direct or indirect shareholders, or (ii) serves as ...

	8.3 The warranties in Clause 8 will not survive Closing.

	9. Anti-Corruption Undertakings
	9.1 From the date of this Agreement until Closing, the Parties shall (except as may be approved by the other Parties in writing) comply with the obligations set out in Schedule 2.

	10. Disclosure Letter and Data Room
	10.1 The Seller shall promptly populate and update the virtual data room made available to the Purchasers (the Data Room) with all material documents and information requested by the Purchasers in writing relating to the Target Companies and their bus...
	10.2 The Purchasers shall be provided with continuous access to the Data Room from the date of this Agreement until Closing.
	10.3 Not later than five (5) Business Days prior to Closing, or such later date as the Purchasers may agree in writing, the Seller shall deliver to the Purchasers a disclosure letter (the Disclosure Letter) setting forth relevant information and excep...
	10.4 Any matter disclosed in the Disclosure Letter shall be deemed to be disclosed for purposes of any Seller Warranty in Clause 7 and any other matter in the Disclosure Letter to which such disclosure reasonably relates, provided that the relevance o...
	10.5 No document uploaded to the Data Room shall, of itself, qualify or limit any warranty of the Seller unless the relevant matter is fairly disclosed in the Disclosure Letter with sufficient detail to identify the nature and scope of the matter.
	10.6 From the date of this Agreement until Closing, the Seller shall, on reasonable prior notice and through a designated point of contact nominated by the Seller, make available to the Purchasers and their advisers such senior management, directors, ...

	11. Termination
	11.1 This Agreement may be terminated at any time prior to Closing by the Seller in writing for any reason.
	11.2 This Agreement may be terminated at any time prior to Closing by the Purchasers in writing for any reason.
	11.3 If this Agreement is terminated under Clause 11.1 or 11.2, this Agreement shall be void and no Party shall have any liability or further obligation to another Party, except for any liability that shall have accrued prior to such termination, whic...

	12. Insurance
	12.1 From the date of this Agreement until (and including) the Closing Date, the Seller and the Target Companies shall keep in force all insurance policies maintained by them for the Target Companies.
	12.2 On Closing, all insurance cover arranged for the Target Companies by the Seller (whether under policies with third Party insurers or the Seller) cease (other than for insured events before Closing). None of the Target Companies or Purchasers shal...

	13. Announcements
	13.1 The Seller will be required to disseminate a news release on execution and delivery of this Agreement and will consult with the Purchasers thereon.
	13.2 Except as otherwise provided under this Agreement, until three months after the Closing Date, neither the Seller nor the Purchasers (nor any of their Affiliates) shall make any announcement or issue any circular about the existence or subject mat...
	13.3 Clause 13.2 does not apply to the extent that the announcement or circular is required by law, by any stock exchange or by any regulatory or other supervisory body or authority of competent jurisdiction, whether or not the requirement has the for...

	14. Confidentiality
	14.1 For this Clause 14:
	(a) Confidential Information means:
	(i) (for the Purchasers’ obligations) any information received or held by the Purchasers (or any of their Representatives) about the Seller and its Affiliates or, before Closing, any Target Company;
	(ii) (for the Seller’s obligations) any information received or held by the Seller (or any of its Representatives) about the Purchasers or, after Closing, any Target Company; and
	(iii) information about the provisions of, and negotiations leading to, this Agreement and the other Transaction Documents,

	(b) Representatives means, for a Party, its Affiliates and the directors, officers, employees, agents, advisers, accountants and consultants of that Party and its Affiliates.

	14.2 The Parties shall (and shall ensure that each of its Representatives shall) keep Confidential Information confidential and not disclose it to any person except (i) as this Clause 14 permits or (ii) as the other Party approves in writing.
	14.3 Clause 14.2 does not prevent disclosure by a Party or its Representatives to the extent it can show that:
	(a) disclosure is required by law or by any stock exchange, regulatory, governmental or antitrust body (including any tax authority) with applicable jurisdiction (but the disclosing Party shall first tell the other Party of its intention to disclose a...
	(b) the Confidential Information was lawfully in that Party’s or its Representatives’ possession (as evidenced by written records) without any obligation of secrecy before it was received or held;
	(c) the Confidential Information has previously become publicly available other than through that Party’s fault (or its Representatives’ fault); or
	(d) disclosure is required for any arbitral or judicial proceedings arising from this Agreement or any other Transaction Document.

	14.4 Each of the Seller and the Purchasers undertake that it (and its Affiliates) shall disclose Confidential Information to Representatives only if reasonably required for purposes connected with this Agreement, and only if the Representatives are in...
	14.5 If this Agreement terminates, the Purchasers shall, as soon as practicable on the Seller’s request:
	(a) return to the Seller all written documents and other materials about the Seller, any Target Company or this Agreement (including any Confidential Information) that the Seller (or its Representatives) provided to the Purchasers (or its Representati...
	(b) destroy all information or other documents derived from that Confidential Information; and
	(c) so far as practicable, expunge that Confidential Information from any computer or other device.


	15. Assignment
	15.1 No Party shall assign, transfer, charge or otherwise deal with any of its rights under this Agreement, or grant, declare, create or dispose of any right or interest in it, except that any Purchaser may assign its rights and obligations under this...

	16. Further Assurances
	16.1 The Seller and the Purchasers shall, for six months from the Closing Date, execute (or procure execution of) any further documents required by law or necessary to implement and give effect to this Agreement.
	16.2 The Seller and the Purchasers shall procure that their Affiliates comply with all obligations under this Agreement that are expressed to apply to them.

	17. Costs
	17.1 Subject to Clause 17.2 and except as otherwise provided in this Agreement (or any other Transaction Document), the Seller and the Purchasers shall each bear their own costs, charges and other expenses (including those of their Affiliates) incurre...
	17.2 The Purchasers or their Affiliates shall bear all stamp duty, notarization fees and other documentary transfer or transaction duties, including in each case any related interest or penalties arising from this Agreement or any other Transaction Do...

	18. Notices
	18.1 Any notice under this Agreement shall be in writing in English and delivered by hand, email (with confirmation of transmission), registered post or courier using an internationally recognized courier company. A notice takes effect on receipt and ...
	18.2 The addresses and emails of the Parties for Clause 18.1 are:

	19. Conflict with Other Agreements
	19.1 If this Agreement conflicts with any other agreement, this Agreement prevails (as between the Parties and as between the Seller and the Purchasers), unless (i) the other agreement expressly states that it overrides this Agreement in the relevant ...

	20. Whole Agreement
	20.1 This Agreement and the other Transaction Documents set out the whole agreement between the Parties for the sale and purchase of the Shares and supersede any prior agreement (whether oral or written) about the Proposed Transaction. It is agreed that:
	(a) no Party shall have any claim or remedy for any statement, representation, warranty or undertaking made by or on behalf of the other Party (or any of its Connected Persons) about the Proposed Transaction that is not expressly set out in this Agree...
	(b) any terms or conditions implied by law in any jurisdiction for the Proposed Transaction are excluded to the fullest extent permitted by law or, if they cannot be excluded, any rights or remedies for them are irrevocably waived;
	(c) the only right or remedy of a Party for any provision of this Agreement or any other Transaction Document shall be for breach of this Agreement or the relevant Transaction Document; and
	(d) except for breach of this Agreement or any other Transaction Document, no Party (or any of its Connected Persons) shall owe any duty of care or have any liability in tort or otherwise to the other Party (or its Connected Persons) for the Proposed ...


	21. Waivers, Rights and Remedies
	21.1 Except as expressly provided in this Agreement, no failure or delay by any Party in exercising any right or remedy under this Agreement or any Transaction Document shall operate as a waiver or variation of that right or remedy or prevent its exer...

	22. Counterparts
	22.1 This Agreement may be executed in any number of counterparts, each of which is an original, but all of which together constitute one and the same instrument.

	23. Variations
	23.1 No amendment of this Agreement (or any other Transaction Document) is valid unless it is in writing, signed by or on behalf of all of the Parties to it, and expressly states that it is an amendment to this Agreement (or the relevant Transaction D...

	24. Invalidity
	24.1 Each provision of this Agreement and the other Transaction Documents is severable. If any provision is held to be or becomes invalid or unenforceable in any respect under the law of any jurisdiction, it has no effect in that respect, and the vali...

	25. Third Party Enforcement Rights
	25.1 The Connected Persons specified in Clause 20.1 (Whole Agreement) have the right to enforce the relevant terms of that Clause under the Contracts (Rights of Third Parties) Act 1999. This right is subject to (i) the Parties’ right to amend, vary, r...
	25.2 Except as provided in Clause 25.1, a person who is not a Party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any of its terms.

	26. Governing Law and Jurisdiction
	26.1 This Agreement, including the arbitration agreement, is governed by, and shall be interpreted in accordance with, English law.
	26.2 All disputes arising out of or in connection with this Agreement shall be finally settled through a confidential arbitration under the Rules of Arbitration of the International Chamber of Commerce (the ICC).
	26.3 The seat and legal place of arbitration shall be London, England. This does not preclude any hearings from taking place virtually or at another location, should the Parties agree or the arbitrator or majority of the arbitrators (as the case may b...
	26.4 The arbitration proceedings shall be conducted in English.
	26.5 The Tribunal shall be authorized to grant interim and/or conservatory measures in accordance with the ICC Rules. However, nothing in this Agreement precludes a Party from applying to a court of competent jurisdiction for interim and/or conservato...
	(a) prior to the constitution of the Tribunal; or
	(b) in the absence of jurisdiction of the Tribunal to grant enforceable interim and/or conservatory measures.
	(c) The Parties agree that seeking and obtaining such interim and/or conservatory measures from a court shall not constitute a waiver of the right to arbitration, nor shall it constitute a waiver of the objection that the dispute is subject to arbitra...

	26.6 The arbitration shall be kept confidential and the existence of the arbitration proceedings and any element of it (including any pleadings, briefs or other documents submitted or exchanged, any testimony, oral submissions, and any awards) shall n...

	Schedule 1
	Closing Arrangements
	Part A: Seller Obligations
	1. At Closing, the Seller shall deliver or ensure delivery to the Purchasers (or make available to the Purchasers’ reasonable satisfaction):
	(a) duly executed transfers of all the Shares into the Purchasers' names and any relevant company filings required in Mauritius, Jersey or any other applicable jurisdiction to effect the transfer of the Shares;
	(b) the share certificates or equivalent documents in any applicable jurisdiction for all the Shares (including any bearer shares, if applicable) for which certificates were issued or are required by law to be issued; where endorsement of share certif...
	(c) (for each Target Company) the resignation of each director, company secretary and auditor of that Target Company as the Purchasers may notify no later than seven Business Days before Closing;
	(d) a certified copy of a resolution of the Seller’s board and/or supervisory board (as necessary for valid authorisation) (or, if required by the law of its jurisdiction or its constitutional documents, of its shareholders) authorising the execution ...
	(e) a certified copy of the Orca Shareholder Resolutions; and
	(f) duly executed officers’ certificates, dated the Closing Date and addressed to the Purchasers, from one senior officer of each of PAEM and PAET (or, if no senior officer is available in respect of the relevant Target Company, one duly authorised of...


	Part B: Purchasers’ Obligations
	2. At Closing, the Purchasers shall pay the Cash Price to the Seller's bank account notified in writing by the Seller to the Purchasers at least five Business Days prior to Closing.

	Part C: General
	3. The Seller and the Purchasers shall negotiate in good faith to agree before the Closing Date the final form of any Transaction Document not in Agreed Form at the date of this Agreement. If not agreed by the Closing Date, the Parties shall continue ...
	4. If any document required to be delivered under this Schedule needs to be notarised, the Parties shall execute it at a reasonable location notified by the Seller to the Purchasers at least two Business Days before Closing where a notary with the req...
	5. All documents and items delivered at Closing under this Schedule shall be held by the recipient to the order of the person delivering them until Closing is deemed to have taken place. Simultaneously with delivery of all documents and items required...


	Schedule 2
	Anti-corruption Undertakings
	1. Definitions. In this Schedule, the following words and expressions shall have the following meanings:
	2. Anti-bribery, anti-corruption, and anti-money laundering.
	(a) General compliance. The Parties must comply with Anti-Corruption Laws and Anti-Money Laundering Laws in connection with negotiating, signing and performing this Agreement and the Transaction Documents. Each Party must ensure that its Associated Pe...
	(b) No Prohibited Payments. The Parties must not, directly or indirectly, make, offer, promise, authorize, request, agree to receive, accept or provide any Prohibited Payment in connection with this Agreement or any of the Transaction Documents. Each ...
	(c) Dealings with Government Officials; Official Fees. The Parties must ensure that any dealing with a Government Official in connection with this Agreement or any of the Transaction Documents is lawful and in good faith. A Party may pay an Official F...
	(d) Gifts, hospitality and expenses. The Parties must ensure that any gift, hospitality, travel or other expense offered or provided in connection with this Agreement or any of the Transaction Documents is lawful, modest, reasonable and for a genuine ...
	(e) Political and charitable payments. No Party may make a political contribution, charitable donation, community payment or sponsorship in connection with this Agreement or any of the Transaction Documents if it would breach Anti-Corruption Laws. Eac...
	(f) Third Parties. No Party may use an intermediary to interact with a Governmental Entity or Government Official in connection with this Agreement or any of the Transaction Documents unless it engages that intermediary under a written agreement that ...
	(g) Policies, procedures, and prevention. The Parties must maintain and enforce policies and procedures that are reasonably designed to prevent bribery and corruption in connection with this Agreement and the Transaction Documents. This includes proce...
	(h) Books, records, and internal controls. The Parties must ensure that all payments, reimbursements and transfers of value made by it in connection with this Agreement or any of the Transaction Documents are accurately recorded, in reasonable detail,...
	(i) Source and use of funds. The Parties must not use and must ensure that none of its Associated Persons uses, any funds for the purpose of performing this Agreement or any of the Transaction Documents if doing so would breach Anti-Corruption Laws or...
	(j) Transparency reporting (extractives). To the extent Transparency Laws apply to any Party, the other Parties must use reasonable efforts to provide and must procure that the relevant member of its group provides, the other Party with such non-privi...
	(k) Notice of Transaction Anti-Corruption Matters. The Parties must notify the other in writing within two Business Days after it becomes aware of a Transaction Anti-Corruption Matter. A Party need not give notice to the extent that (a) applicable law...
	(l) Co-operation. The Parties must use reasonable efforts to co-operate with the other in relation to any Transaction Anti-Corruption Matter. This includes providing non-privileged information and reasonable assistance, if requested, to address the ma...
	(m) Closing certificates. At Closing, the Seller and the Purchasers must deliver a certificate signed by a director (or other duly authorized officer) of that Party confirming, to the best of that signatory’s knowledge, that the Party has complied in ...



	Schedule 3
	Definitions and Interpretation
	1. Definitions. In this Agreement, the following words and expressions shall have the following meanings:
	2. Interpretation. In this Agreement, unless the context otherwise requires:
	(a) references to a person include any individual, firm, body corporate (wherever incorporated), government, state or agency of a state or any joint venture, association, partnership, works council or employee representative body (whether or not havin...
	(b) headings do not affect the interpretation of this Agreement; the singular shall include the plural and vice versa; and references to one gender include all genders;
	(c) references to any English legal term or concept shall, in respect of any jurisdiction other than England, be construed as references to the term or concept which most nearly corresponds to it in that jurisdiction;
	(d) references to dollars or $ are references to the lawful currency of the United States of America;
	(e) any statement in this Agreement qualified by the expression “so far as the Seller is aware” or “to the best of the Seller’s knowledge” or any similar expression shall be deemed to be made on the basis of the actual knowledge of the Seller after du...
	(f) any phrase introduced by the terms including, include, in particular, or any similar expression shall be construed as illustrative and shall not limit the sense of the words preceding those terms.

	3. Enactments. Except as otherwise expressly provided in this Agreement, any express reference to an enactment (which includes any legislation in any jurisdiction) includes references to (i) that enactment as amended, consolidated or re-enacted by or ...
	4. Schedules and Exhibits. The Schedules and Exhibits comprise schedules and exhibits to this Agreement and form part of this Agreement.
	Inconsistencies. Where there is any inconsistency between the definitions set out in this Schedule and the definitions set out in any clause or any other Schedule, then, for the purposes of construing such clause or Schedule, the definitions set out i...






