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PRESENTATION OF INFORMATION AND EXCHANGE RATE INFORMATION

Presentation of Information

Throughout this annual information form (this "Annual Information Form" or "AIF"), the terms
"Kiwetinohk" and the "Company" refer to Kiwetinohk Energy Corp.

Appendix "A" to this Annual Information Form, titled "Glossary, Selected Abbreviations and Selected
Conversions", contains definitions for terms and abbreviations that are used in this AIF but are not
defined elsewhere herein. Certain other terms used in this AIF that are not defined herein are defined in
NI 51-101 and CSA 51-324 and, unless the context otherwise requires, shall have the same meanings
herein as in NI 51-101 or CSA 51-324, as applicable. Appendix "A" also provides information about
conversions between Standard Imperial Units and the International System of Units (or metric units) and
between units of measurement that are utilized in this AlF.

On September 22, 2021, in connection with the completion of the Business Combination, the Company
completed the Consolidation. Unless otherwise specified, all references to Common Shares, the issuance
of Common Shares or the exercise or conversion price of any securities to acquire Common Shares in
this AIF are presented on a post-Consolidation basis. In order to appropriately reflect the Consolidation,
Common Shares issuable pursuant to existing grants of Options and Performance Warrants were divided
by 10, and the corresponding exercise prices of those Options and Performance Warrants were multiplied
by 10.

The Company's integrated energy transition business is in its early stage of development and the
Company has no history of operating such business. Furthermore, none of the Company's power
generation and hydrogen production projects have a final design, performance projection or cost
estimate, or full regulatory approval or internal or external funding. Successful execution of the
Company's energy transition strategy requires access to additional capital and other resources,
such as development and availability of technological advances and a favourable regulatory
regime, among others, which may be outside of the Company's control. While the Company
believes in its strategy for building a differentiated energy transition company and considers its
short, medium and long-term aspirations set forth in this AIF to have reasonable basis, there is no
assurance that the Company will be able to successfully execute on such strategy in the manner
or within the timeframe currently anticipated. See "Risk Factors" for further information.

Unless otherwise noted, the information contained in this AIF is given at the date of this AlF.

Words importing the singular number include the plural and vice versa, and words importing any gender
include all genders.

Unless otherwise indicated, all references to "$" or "dollars" refer to Canadian dollars and all references to
"US$" or "U.S. dollars" refer to United States dollars.

Figures, columns and rows presented in tables provided in this AIF may not add due to rounding.

Except as otherwise specified herein, the financial information in this AIF has been presented in
accordance with IFRS.



Exchange Rate Information

The following table lists, for each period presented, the high and low exchange rates, the average
exchange rate in effect during the period indicated and the exchange rates at the end of the period for
one Canadian dollar, expressed in U.S. dollars, based on the indicative exchange rate posted by the
Bank of Canada:

Year ended December 31

Three Months  Nine Months

Ended Ended
September September
30, 2021 30, 2021 2020 2019 2018
High for the period $0.8102 $0.8306 $0.7863 $0.7699 $0.8138
Low for the period $0.7778 $0.7778 $0.6898 $0.7353 $0.7330
End of the period $0.7849 $0.7849 $0.7854 $0.7699 $0.7330
Average for the period™® $0.7937 $0.7994 $0.7461 $0.7537 $0.7721
Note:
(1) Calculated as an average of the daily Bank of Canada Noon Rates for each day during the respective period.

The exchange rate for one Canadian dollar, expressed in U.S. dollars on November 23, 2021, based on
the noon spot exchange rate of the Bank of Canada, was $1.00 = US$0.7870.

FORWARD-LOOKING STATEMENTS AND MARKET DATA

Certain statements contained in this AIF constitute "forward-looking statements" or "forward-looking
information” within the meaning of Applicable Securities Laws (collectively, "forward-looking
statements"). These statements relate to management's or, as noted, an independent evaluator's
expectations about future events, results of operations and the Company's future performance (both
operational and financial) and business prospects. All statements other than statements of historical fact
are forward-looking statements. The use of any of the words "anticipate", "plan", "contemplate",
"continue", "estimate", "expect", "intend", "propose", "might", "may", "will", "shall", "project", "should",
"could", "would", "believe", "predict", "forecast", "pursue", "potential", "objective" and "capable" and similar
expressions are intended to identify forward-looking statements. These statements involve known and
unknown risks, uncertainties and other factors that may cause actual results or events to differ materially
from those anticipated in such forward-looking statements. No assurance can be given that these
expectations will prove to be correct and such forward-looking statements included in this AIF should not
be unduly relied upon. Unless otherwise indicated, these statements speak only as of the date of this AlF.
In addition, this AIF may contain forward-looking statements and forward-looking information attributed to

third-party industry sources.
In particular, this AIF contains forward-looking statements pertaining to the following:
. the Company's objectives, strategies and competitive strengths and weaknesses;

. the Company's growth strategy, including its focus on consolidation of strategic upstream assets,
identification and development of natural gas-fired power generation and renewable projects and
the Company's plans for integration of its upstream and power portfolios;

. the Company's plans for developing a low emission power generation business as a source of
power for Alberta's electrical grid (including contributing to the reliability of the grid), including
development of its natural gas-fired and solar and wind power generation projects and
expectations with respect to future opportunities for other renewable energy projects;
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. the Company's ability to achieve its short-, medium- and long-term goals, including the
Company's ability to: bring its natural gas production into equivalent proportion with its use of
natural gas for hydrogen and electricity production; produce and supply desired volumes of
power, natural gas and hydrogen; and capture and utilize more than 90% of the carbon dioxide
("CO.") associated with Scope 1 emissions;

. expectations regarding the further development and operation of the Company's existing
upstream properties, including the Company's ability to add production, reserves and net present
value and the Company's plans for exploration, resource testing, development, exploitation and

acquisitions;
. future commodity prices;
. projections of market prices and costs;
. nature, timing and development of the Company's capital projects, including the expected

financial performance thereof following completion of the development and the commencement of
operations, as applicable;

. estimates of EBITDA and underlying assumptions;

. the quantity and quality of the Company's inventory of drilling locations and the Company's plans
with respect to development and operation of its upstream properties, including estimates of
drilling and completion costs and efficiency improvements;

. the estimated quantity and value of the Company's reserves and the reserves potential and
expected production profile of the Company's upstream assets, including decline rates and
internal rates of return;

. expectations with respect to the Company's financial position and future funds from operations,
cash flows, net earnings and other financial results;

. the Company's current capital budget, capital investment programs and future capital
requirements for both its upstream and power generation and renewable power portfolio,
including its ability to raise capital;

. expectations regarding contractual obligations and commitments, benefits therefrom and their
expected timing of funding;

. the Company's beliefs and expectations with respect to its business model, energy demands,
energy ftransition, the future of energy, distribution of power prices, and the best strategies for
Kiwetinohk to succeed in the Alberta power industry moving forward;

. expectations regarding water use regulations and requirements in light of climate change,
community and industrial growth;

. the Company's ability to achieve its near to medium term objectives, including but not limited to:
building power generation projects that capture solar and wind renewable energy and an array of
natural gas-fired power generation projects that include carbon capture, utilization and storage
("CCUS"); adapting, extending and applying existing CCUS technologies with Firm Renewable
plants and NGCC plants; storing CO2 in underground storage reservoirs; and certain other short-
to mid-term goals (as further described under the heading "Kiwetinohk's Aspirations and the
Energy Transition Business Environment are Aligned — Near to Medium Term Objectives");
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. the Company's ability to achieve its mid- to long-term objectives, including but not limited to:
combining hydrogen production from natural gas with power generation; bringing natural gas
production into equivalent proportion with its use of natural gas for electricity and hydrogen
production; providing low/zero carbon energy in the form of electricity and hydrogen; building Firm
Renewable gas-fired plants; becoming a significant supplier of power to the Alberta power grid;
and certain long-term aspirational goals (as further described under the heading "Kiwetinohk's
Aspirations and the Energy Transition Business Environment are Aligned — Mid- to Long-Term
Objectives");

. future costs, including abandonment and reclamation cost expectations;
. access to third-party infrastructure and the expected limitations, costs and benefits thereof;
. existing and proposed transportation and processing infrastructure and the contracts relating

thereto and the expected benefits thereof;

. the use of risk-management techniques, including hedging;
. the Company's estimates of future interest and foreign exchange rates;
. the Company's dividend policy, should one be adopted, including the sustainability of dividend

payments and the amount, timing and taxation of dividend payments;

. expectations that the Company's competitive advantages will yield successful execution of its
business strategy and the degree of any such success achieved;

. the Company's ability to capitalize on certain energy transition opportunities through the use of
new, innovative technologies in the market;

. industry conditions pertaining to the crude oil and natural gas industry and the energy transition
and renewable power industries;

. the Company's treatment under governmental regulatory regimes and tax laws, including
estimated tax pools and the Company's tax horizon;

. the Company's consultation with government and other stakeholders in respect of regulatory
developments and other matters;

. the Company's management team as it evolves, including the continuity of employment of any
person;
. anticipated growth in the market share for gas fired power generation and renewable power

generation in Alberta;

. the compensation arrangements and economic interest of the Company's management team in
the Company's equity and the benefits thereof; and

. the Company's future general and administrative expenses.

With respect to forward-looking statements contained in this AIF, assumptions have been made
regarding, among other things:

. future oil, NGL and natural gas prices;
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the Company's ability to realize on expectations regarding low supply cost, reliability and
efficiency of its power generation portfolio;

development and completion of the Company's natural gas-fired and solar power generation
projects in a timely and cost-efficient manner and the Company's ability to continue to identify and
progress projects for its power generation portfolio;

the Company's ability to successfully integrate its upstream business and assets with the
Company's power generation portfolio;

the Company's ability to obtain qualified staff and equipment in a timely and cost-efficient
manner;

the regulatory framework governing royalties, electricity generation, transmission and distribution,
taxes and environmental matters in the jurisdictions in which the Company conducts its business
and any other jurisdictions in which the Company may conduct its business in the future;

the Company's ability to market production of oil, condensate, NGL, natural gas, electricity, low-
emissions electricity, hydrogen, CO2 and tax credits and other financial instruments as they
emerge and evolve from time to time related to the production of low-emissions electricity and/or
hydrogen successfully to customers;

the Company's ability to buy and sell hydrocarbon gathering and processing services and CCUS
services to other parties;

the Company's future production levels;

the applicability of technologies for recovery and production of the Company's reserves and the
production of electricity and/or hydrogen and the implementation of emissions reducing
technologies including but not limited to CCUS in connection with its power generation business;
the recoverability of the Company's reserves;

that the Company will have access to solar and other renewable resources in amounts and at the
costs consistent with the amounts and costs expected by the Company for the development

projects in its power generation portfolio;

the nature of carbon capture technologies and the benefits of their application, including to the
Company's proposed projects;

future cash flows from production;

future sources of funding for the Company's capital program and the Company's plans for future
capital investments;

the Company's future debt levels;

geological and engineering estimates in respect of the Company's reserves;

the geography of the areas in which the Company is conducting exploration and development
activities, including for its natural gas-fired and solar power generation projects and peaker power

plant, and the access, economic, regulatory and physical limitations to which the Company may
be subject from time to time;
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. community and stakeholder commitment to sustainable energy sources, and the Company's
positioning within the sustainable energy or energy transition space;

. the intentions of the board of directors of the Company ("Board") with respect to the executive
compensation plans and corporate governance programs described herein;

. the impact of competition on the Company;

. the Company's ability to obtain the support of stakeholders other than regulators which may affect
the Company's ability to efficiently develop its capital projects including the cost or timing thereof;
and

. the Company's ability to obtain financing necessary for the advancement of the Company's

business plan on acceptable terms.

Actual results could differ materially from those anticipated in these forward-looking statements as a result
of the risk factors set forth below and included elsewhere in this AlF, including:

. risks associated with developing and operating the power generation and renewable energy
business;

. the ability of the Company to achieve its investment and development objectives;

. the ability of the Company to successfully execute its energy transition strategy;

. the successful integration of Distinction and KRC into one cohesive entity, being the Company;

. risks associated with exploration, development and production of crude oil and natural gas, and

drilling for unconventional oil, NGL and natural gas;

. the risks and limitations of forecasting reserves data;

. risks associated with operating and integrating a newly-combined business;
. global economic and financial conditions;

. capital markets;

. licences and permits;

. government regulations;

. health, safety and environmental risks;

. competition in the crude oil and natural gas industry;

. carbon taxes and environmental compliance costs;

. coronavirus ("COVID-19");

. market constraints and access to services and equipment;
. talent, recruitment and retention of key personnel;

. technology risks;
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. seasonality;

. environmental, health and safety requirements; and

. the other factors discussed under "Risk Factors".

Readers are cautioned that the foregoing list of risk factors should not be construed as exhaustive.

In addition, information and statements in this AIF relating to reserves are deemed to be forward-looking
statements, as they involve the implied assessment, based on certain estimates and assumptions, that
the reserves described exist in the quantities predicted or estimated, and that the reserves described can
be profitably produced in the future. See "Presentation of Oil and Gas Reserves and Production
Information".

Forward-looking financial information contained in this AIF is based on assumptions about future
events, including economic conditions and proposed courses of action, based on management's
assessment of the relevant information currently available. In particular, this AIF contains
estimates of the total installed cost for certain of the Company's renewable power generation
projects. These estimates constitute forward-looking statements and are based on a number of
material assumptions and factors set out above and are provided to give the reader a better
understanding of the potential future performance of the Company. Actual results may differ
significantly from the estimates presented herein. These estimates may also be considered to
contain future oriented financial information. The actual results of the Company's operations for
any period will likely vary from the amounts set forth in these estimates, and such variations may
be material. See above and under the heading "Risk Factors" for a discussion of the risks that
could cause actual results to vary. The future oriented financial information contained in this AIF
has been approved by management as of the date of this AIF. Readers are cautioned that any
future-oriented financial information contained herein should not be used for purposes other than
those for which it is disclosed herein.

The prospective financial information included in this AIF has been prepared by, and is the responsibility
of, the Company's management. The Company's management believe that the prospective financial
information has been prepared on a reasonable basis, reflecting management's best estimates and
judgments, and represents, to the best of management's knowledge and opinion upon review by the
Company's Board of Directors, the Company's expected course of action. However, because this
information is highly subjective, it should not be relied on as necessarily indicative of future results.

The forward-looking statements included in this AIF are expressly qualified by this cautionary
statement and, except as otherwise indicated, are made as of the date of this AlF. Although the
forward-looking statements contained herein are based upon what management believes to be
reasonable assumptions, management cannot assure that actual results will be consistent with
these forward-looking statements. Investors should not place undue reliance on forward-looking
statements. The Company does not undertake any obligation to publicly update or revise any
forward-looking statements or departures from them except as required by Applicable Securities
Laws.

This AIF includes market share, industry and other statistical information obtained from independent
industry publications, government publications, market research reports and other published independent
sources. Such publications and reports generally state that the information contained therein has been
obtained from sources believed to be reliable. Although Kiwetinohk believes these publications and
reports to be reliable, it has not independently verified any of the data or other statistical information
contained therein, nor has it ascertained or validated the underlying economic or other assumptions relied
upon by these sources. Kiwetinohk has no intention and undertakes no obligation to update or revise any
such information or data, whether as a result of new information, future events or otherwise, except as
required by Applicable Securities Laws.
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KIWETINOHK'S ASPIRATIONS AND THE ENERGY TRANSITION BUSINESS

ENVIRONMENT ARE ALIGNED

Evolution of Primary Energy Demand and Kiwetinohk's Scope of Business

Under each of its four long-term forecast scenarios, the International Energy Agency (the "IEA") projects
global primary energy demand to undergo a fundamental shift to cleaner, less greenhouse gas ("GHG")
intensive energy. By 2030, based on the IEA's future projections, use of traditional carbon-intensive fuels
such as coal is expected to moderate substantially, largely offset by an expected increase in renewable
power generation. While renewable energy is expected to account for a larger share of total energy
demand, so too is natural gas-fired power generation in absolute terms, which is expected to backstop
intermittent renewable power generation and moderate costly power price spikes and power failures,
while still advancing global GHG reductions. Under the IEA's Net Zero Emissions by 2050 case, oil,
natural gas, and renewables are expected to account for a combined 79% of total primary energy demand
by 2030".

Net Zero 2050

Stated Policies Announced Pledges
{2030) {2030)

4 3%
5%
29%
G4%

M Oil 7 Gas M Renewables M Biomass [ Nuclear MiCoal o) Kiwetinohk's Scope of Business

2020

The IEA projections are consistent with Kiwetinohk's view that energy solutions must address four needs:
reliability, adequacy, clean energy (low emissions) and profitability. As the IEA projections indicate and
recent global energy shortages demonstrate?, complete exclusion of hydrocarbons, especially natural
gas, is not practical, reliable or affordable with current commercial renewable technologies.

Kiwetinohk acknowledges that fossil fuels are required for a transition period until new technologies can
meet the four needs without hydrocarbons. The Company believes that use of natural gas, the cleanest
fossil fuel (in terms of energy released per unit of CO2 emitted), together with CCUS, offers a fast,
sensible path to measurable global emissions reduction. Furthermore, the Company believes that relying
heavily on future technology improvements to address the climate change challenge is impractical given
the lack of immediate alternatives to natural gas or coal to meet a system's firm power requirements.

Advances in battery technology and renewable supply capacity are likely required to eliminate the need
for natural gas and other petroleum products. Current batteries for either portable use, such as long-
distance transportation, and stationary uses, such as stabilizing volatile wind and solar power supply, do
not meet reasonable performance specifications for widespread adoption. Kiwetinohk believes that the
supply side of Alberta energy market's best response to the climate change challenge is to:

1. build solar and wind renewable power,

" "World Energy Outlook 2021" (October 2021), online (pdf): /EA <https://www.iea.org/reports/world-energy-outlook-
2021>.

2 "Global energy crisis: how key countries are responding" (12 October 2021), online: The Guardian
<https://lwww.theguardian.com/business/2021/oct/12/global-energy-crisis-how-key-countries-are-responding>.
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2. advance the development of hydrogen distribution and use infrastructure,

3. stabilize and back-up intermittent renewable capacity with natural gas-fired power generation with
CCUS, and
4, monitor battery technology and other technology to support the energy transition.

The Company is presently positioning itself to participate in all four of these areas.

To Kiwetinohk, the energy transition involves transforming today's energy systems to create reliable and
affordable electricity to meet consumer electricity demand with low, and ultimately potentially net zero,
GHG emissions. However, based on Kiwetinohk's internal projections for the buildout of its natural gas-
fired power with CCUS and renewable power portfolio, net zero emissions cannot be achieved without
external offsets. Therefore, Kiwetinohk approaches these business goals with a sense of urgency
because:

1. Certain GHGs such as CO: have a long-life expectancy in the earth's atmosphere. What is
emitted in the next few years will accumulate in the atmosphere and will continue to persist in the
long term. Technology is evolving at a rapid pace and governments are devising policies that may
make the net zero goal by 2050 possible and economic. For now, great strides can be profitably
achieved with current technology and current legislation.

2. Regulations are constantly evolving, leading to opportunities that are unlikely to last a long time.
Examples include but are not limited to:

a. mandated phase out of coal-fired power generation is creating a market demand for low-
carbon energy to replace coal and to accommodate electrical power demand growth
opening the door to grid capacity for new renewable and gas-fired power generation,

b. the Government of Alberta is seeking industry input before finalizing new policy regarding
injection of CO2 for permanent disposal into saline aquifers, creating an opportunity to
secure the right to sequester CO2 captured at any future gas-fired power project that the
Company may build, and

c. the Government of Canada is considering subsidies for CCUS which may create
opportunities for superior overall economics that include the capture of CO2 in the
Company's proposed gas-fired power projects.

For these reasons, the Company believes the time to act on emissions reductions is now, using
immediate best-efforts at reducing carbon emissions alongside advancing zero-emission technology. The
Company believes that an energy transition with private capital and companies doing as much as can
profitably be done, as fast as it can be done, with awareness of zero-emissions technology development,
but without waiting on full zero emissions technology and systems, is important and necessary.

The global shift to clean energy is creating opportunities based on favorable government policies. These
policies are aimed at sustainability, energy security and emissions reduction. For private capital
investment to be motivated to meet the challenges of climate change, Kiwetinohk believes that
sustainability requires profitability and profitability requires sustainability. Kiwetinohk aims to compete on
the basis of both economics and emissions with Alberta's power producers and other energy suppliers to
provide reliable energy products in an increasingly electrified and, potentially, hydrogen-fueled world.

To execute on its energy transition strategy, Kiwetinohk must excel in producing both natural gas and
converting primary energy sources including solar, wind and natural gas to clean energy vectors, such as
electricity and hydrogen. The Company's present aspiration is to maintain production of natural gas and
use of natural gas for low-carbon energy production in near balance.
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Burning natural gas generally produces more usable heat per unit of CO2 emitted than burning other fossil
fuels. Further, producing, shipping and burning pipeline specification natural gas is often more energy
efficient than the use of liquid, such as crude oil, and solid fuels, such as coal. For those reasons, the
Company believes that simply converting from coal and crude oil to natural gas is a logical first step
forward in the energy transition.

Preparing for an Orderly Energy Transition

Lessons learned from other jurisdictions navigating the energy transition provide insight into the potential
risks and opportunities for Alberta, which is expected to be the Company's principal market. Future
reliability, relative cost and price volatility of energy supply are all important measures when evaluating
the effectiveness of approaches to energy transition.

Kiwetinohk believes valuab