FORM 51-102F3
MATERIAL CHANGE REPORT
Item 1 Name and Address of Company

Oryx Petroleum Corporation Limited (“Oryx Petrotetor the “Corporation”)
3400 First Canadian Centre

350 - 7th Avenue SW

Calgary, Alberta T2P 3N9

Item 2 Date of Material Change
February 10, 2014
Item 3 News Release

A news release was issued by Oryx Petroleum asgediinated over CNW on
February 11, 2014 announcing highlights of itsregerves and estimates as at
December 31, 2013.

Item 4 Summary of Material Change

On February 10, 2014, Oryx Petroleum accepted \aiuation report dated
February 7, 2014 (the “NSAIl Report”) prepared bythdeland, Sewell &
Associates, Inc. (“NSAI”), independent qualifiecseeves evaluator, evaluating
Oryx Petroleum’s crude oil reserves and resourseataDecember 31, 2013 in
accordance with standards set out in the Canadidrar@d Gas Evaluation
Handbook and National Instrument 51-10&andards of Disclosure for Oil and
Gas Activities (“NI 51-101").

The results of the NSAI Report confirm that Orygt®leum’s gross working
interest proved plus probable resenbesed on forecast prices and costs have
increased thirty per cent (30%) over volumes ewvabliaby NSAI in their
evaluation report dated April 12, 2013, which eesdd crude oil reserves and
resources as at March 31, 2013.

Item 5 Full Description of Material Change

Attached as Schedule “A” is a summary of the edisaf proved, probable and
possible reserves and contingent and prospectsairees, and related future net
revenue related to Oryx Petroleum’s reserves ardinecontingent resources as
at December 31, 2013.

Item 6 Reliance on subsection 7.1(2) of National strument 51-102

N/A



Item 7

Iltem 8

[tem 9

Omitted Information

N/A

Executive Officer

For further information, contact:

Craig Kelly
Chief Financial Officer
Tel.: +41 (0) 58 702 93 23

Date of Report

February 11, 2014



SCHEDULE “A”
PETROLEUM RESERVES AND RESOURCES

The tables below summarize Oryx Petroleum’s proyedyed plus probable, and proved plus
probable plus possible oil reserves, contingent mm$pective oil resources and the present
value of future net revenue related to such oiemess and the best estimate contingent oil
resources located in the Hawler license area, basddrecast prices and costs assumptions, and
are presented in accordance with NI 51-101. Théeesabummarize the data contained in the
NSAI Report and, as a result, may contain sligdtfferent numbers than the NSAI Report due
to the effects of rounding. The NSAI Report is dafebruary 7, 2014 and presents reserve and
resource estimates and revenue projections eféea\at December 31, 2013.

All of Oryx Petroleum’s current oil reserves arghli/medium oil. All of Oryx Petroleum’s
current contingent and prospective oil resourcedight/medium and heavy oil.

The information set out in this Material Change &&should be read in conjunction with the
“Reader Advisory Regarding Forward-Looking Inforioat and the “Reserves and Resources
Advisory” below. Except as otherwise indicated ImmstMaterial Change Report, references to
“$” refer to currency of the United States of Anoexi

Reserves

The reserves data presented summarizes Oryx Retraldight/medium oil reserves and the net

present values of future net revenue for theserveseall of which relate to Cretaceous and
Jurassic (Mus and Adaiyah) reservoirs in the Dddaigh discovery and Cretaceous reservoirs in
the Zey Gawra discovery in the Hawler license amethe Kurdistan Region. As at the date of

the NSAI Report, no reserves are attributable  a@her reservoirs in the Demir Dagh or Zey

Gawra discoveries or any other prospects identlie®ryx Petroleum relating to its interests in

the Hawler license area in the Kurdistan Region.

The following table sets out the light/medium dailginal oil-in-place (“OOIP”) and oil reserves
in the Hawler license area.

Discovered OOIP and Reservés

Light/Medium QOil
Gross (100%}? Gross (Working Interest)®
OOIP Reserves
Proved Proved
Plus Plus
Country/ Proved Probable Proved Probable
License Area/ Plus Plus Plus Plus
Prospect/Reservoir Low Best High Proved® Probable Possible  Proved®  Probable  Possible
(Mbbl) (Mbbl) (Mbbl)
Iraq
Hawlef®
Demir Dagh
-- Cretaceous 773,350 1,738,53%,135,32 86,951 235,901 957,613 56,518 153,336 622,448
-- Jurassic 0 31,993 315,67: 0 21,615 195,446 0 14,050 127,040
Zey Gawra
-- Cretaceous 230,640 337,968 489,14 35,467 70,587 162,318 23,053 45,882 105,507
Total Iraq 1,003,990 2,108,499 4,940,15 122,417 328,103 1,315,377 79,571 213,267 854,995
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Notes:

(1) Gross reserves are estimated based on ecorlymieoverable volumes within the development/eitption period specified in the
production sharing contract.

(2) “Gross” means in respect of OOIP and reserthss,total OOIP and reserves prior to the deductibproduction royalties and the
Kurdistan Regional Government (“*KRG") share of firofl.

(3) Proved reserves are classified as proved deseéloon-producing and proved undeveloped.

(4)  Oryx Petroleum has a 65% working interest i tttawler license area.

The following table sets out the light/medium aserves of Oryx Petroleum in the Hawler
license area, estimated using forecast prices asis,cas at December 31, 2013.

Oil Reserves
as at December 31, 2013 (Forecast Prices and Costs)

Light/Medium Oil

100% Working Interest
Country/License Area Gross? Gross? Net?
(Mbbl)
Iraq
Hawler

Proved
-- Developed Non-Producifit).............cccoceeeceeeeeverineeeeeienenns 8,395 5,457 2,601
-- Undevelope@ 114,023 74,115 35,325
Total Proved.........coooiiiiteetetee e e e e 122,417 79,571 37,926
Probable.........uuviiiiiiieiie e 2086 133,696 46,239
Total Proved Plus Probable . . 328,103 213,267 185
POSSIDIE. ...t 9B74 641,728 196,474
Total Proved Plus Probable Plus Possible......cccc.cccvvvveeiinns 1,315,377 854,995 280,639

Notes:

(1) “Gross” means in respect of reserves, the tet#rves prior to the deduction of production ltgsand the KRG share of profit oil.

(2) “Net” means in respect of reserves, the togéakrves attributable to the Corporation’s inteedstr the deductions per the production
sharing contract for the Hawler license area, idiclg production royalties and the government'’s shdiprofit oil.

(3) Derived as ratios from the portion of GrossOQ%) proved oil reserves allocated to each of d@egonon-producing reserves and
undeveloped reserves.

The net present values of future net revenues yf Getroleum’s light/medium oil reserves as at

December 31, 2013 relating to its working inteiaghe Hawler license area at various discount
rates on a before tax and after tax basis, estinageng forecast prices and costs, are set out
below.

Oil Reserve$" — Future Net Revenues
as at December 31, 2013 (Forecast Prices and Costs)

Before Tax Estimated Net Present Values
Estimated Net Present Values Unit Value of Future Net Revenue
Country/ of Future Net Revenue Discounted After Taxes®
License Area Before Taxes Discounted at at® Discounted at
0% 5% 10% 15% 20% 10% 0% 5% 10% 15% 20%

Iraq ($ thousand) ($/bbl) ($ thousand)
Hawler
Developed Non-
Producinéf” 91,65 71,728 56,61: 44,930 35,781 10.37 62,380 47,583 36,263 27,45¢ 20,510
Undevelopet

1,244,775 974,17 768,89: 610,211 485,51¢ 10.37 847,207 646,251 492,503 372,91 278,557
Total Proved 1,336,40 1,045,900 825,50t 655,141 521,299 10.37 909,587 693,834 528,766 400,37. 299,067
Probable 2,066,92: 1,485,982 1,096,11 826,111 633,954 8.20 1,433,920 1,029,824 757,865 569,12: 434,591

Total Proved
Plus Probable 3,403,331 2,531,882 1,921,62 1,481,252 1,155,252 9.01 2,343,507 1,723,658 1,286,631969,49: 733,658

Possible 10,375,59 5,315,131 2,945,84 1,743,107 1,088,358 4.59 7,325,206 3,773,830 2,105,961,255,99. 791,083
Total Proved

Plus Probable
Plus Possible 13,778,92 7,847,013 4,867,46. 3,224,359 2,243,610 5.69 9,668,713 5,497,488 3,392,592,225,49 1,524,741



Notes:

(1) Gross reserves are estimated based on ecorlymigeoverable volumes within the development/eitption period specified in the
production sharing contract.

(2) Based on gross (working interest) reserves.

(3) Taxes include production bonus payments, capdxiilding payments, annual lease payments andrqthyments to the KRG. No
additional corporate taxes are considered.

(4) Derived as ratios from the portion of GrossOQ%) proved oil reserves allocated to each of d@eglonon-producing reserves and
undeveloped reserves.

Additional Information Concerning Future Net Revenu

The following table sets forth the elements of gndunted future net revenue associated with
light/medium oil reserves, estimated using foregaisies and costs, relating to Oryx Petroleum’s
working interest in the Hawler license area.

Oil Reserve$ — Undiscounted Total Future Net Revenue
as at December 31, 2013 (Forecast Prices and Costs)

Abandonment Future Net

and Revenue Future Net
Country/ Operating  Development Reclamation Before Revenue
License Area Revenue Royalties? Costs Costs Costs Taxes Taxed? After Taxes

($ thousand)

Iraq
Hawler
Proved Reserves 8,238,332 4,415,632 1,456,82 980,059 49,415 1,336,40 426,820 909,587
Proved Plus
Probable 22,446,081 13,723,118 3,541,30 1,665,828 112,503 3,403,331 1,059,823 2,343,507
Proved Plus
Probable Plus
Possible 100,196,329 67,733,540 14,928,75 3,460,604 294,512 13,778,92 4,110,208 9,668,713
Notes:

(1) Royalties give effect to carried interest pagitseand includes production royalties, governméatres of profit oil and consideration
payments to partners.

(2) Taxes include production bonus payments, capdiilding payments, annual lease payments andrgthyments to the KRG. No
additional corporate taxes are considered.

(3) Gross reserves are estimated based on ecorlymieoverable volumes within the development/eitption period specified in the
production sharing contract.

The after-tax net present value of the Corporasianil reserves and resources reflects the tax
burden on the properties on a stand-alone basisel not consider the business-entity-level tax
situation, or tax planning. It does not provideestimate of the value at the business entity level,
which may be significantly different.

It should not be assumed that the estimates ofdutat revenues presented in the tables herein
represent the fair market value of the oil resereegesources. Future net revenue values,
whether calculated without discount or using a alisdt rate, are estimated values only and do
not represent fair market value. There is no asserathat the forecast prices and cost
assumptions will be attained and variances coulch&terial. The reserve and resource estimates
provided herein are estimates only and there issBurance that the estimated reserves and
resources will be recovered. Actual oil reserved msources may be greater than or less than
the estimates provided herein. Further, the estisnat reserves and resources and future net
revenue for individual license areas included ie thSAI Report may not reflect the same
confidence level as estimates of revenue for edinse areas, due to the effects of aggregation.
The NSAI Report is based on data supplied by thep@ation and on NSAI's opinions of
reasonable industry practice.
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Reconciliation in Changes in Reserves

The following table sets forth a reconciliationtbé changes to Oryx Petroleum’s gross working
interest in the Hawler license area of reserve melsl as at December 31, 2013 against such
reserves as at March 31, 2013 based on forecastgmd cost assumptions.

Reconciliation in Oil Reserves — March 31, 2013 tbecember 31, 2013

Gross (Working Interest)®

Proved Plus
Proved Probable Probable
(Mbbl)

March 31, 2013 ...t 59,364 104,543 163,907
DISCOVEIIES ....oeevveieiiieenie e 23,053 22,828 45,882
Extensions and Improved Recoveries.... 0 0 0
Technical REVISIONS ........coocuiiiiiiiiieeee e (2,846) 6,324 3,478
ACQUISITIONS ..o 0 0 0
DISPOSITIONS. ....ccitiieiiie ittt e 0 0 0
Economic Factors 0 0 0
Production..........ccccevveiininnnne 0 0 0

December 31, 20L3........couiirieieerieniee e 79,571 133,696 213,267

Notes:

(1) “Gross (Working Interest)” means in respectodfreserves, the total oil reserves attributalblehte Corporation’s interest prior to the
deduction of production royalties and the KRG shafeprofit oil and based on economically recoveealblumes within the
development/exploitation period specified in thedarction sharing contract.

Additional Information Relating to Reserves Data

Future Development Costs

The following table sets forth development costdutéed by NSAI in the estimation of the
future net revenue for light/medium oil reservetilastable to Oryx Petroleum’s working
interest in the Hawler license area.

Oil Reserves — Future Development Costs
as at December 31, 2013 (Forecast Prices and Costs)

Country/
License Area Total 2014 2015 2016 2017 2018
Discounted at Discounted at Discounted at Discounted at Discounted at Discounted at

0% 10% 0% 10% 0% 10% 0% 10% 0% 10% 0% 10%
:—rlgevl er ($ thousand)
Proved 980,059 862,601 323,573 308,515 499,730 433,1320,565 95,003 36,191 25,92¢ 0 0
Proved plus
Probable 1,665,828 1,342,485 323,573 308,515 564,739 ,5@B9 226,860 178,763 184,642 132,26¢ 282,802 184,168

Undevel oped Reserves

Undeveloped reserves are those reserves expectssl tecovered from known accumulations
where a significant expenditure (e.g., when cong&wethe cost of drilling a well) is required to
render them capable of production. They must fullget the requirements of the reserves
classification (proved, probable, possible) to hicey are assigned.

The following table sets out the volumes of proaed probable undeveloped reserves estimated
by NSAI for the most recent financial year usingeftast prices and costs. The Corporation had
no undeveloped reserves in prior years. The undped| reserves are comprised solely of
light/medium oil.
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Undeveloped Oil Reserves

Working Interest

Proved Undeveloped Probable Undeveloped
First Attributed Cumulative  First Attributed ~ Cumulative
Gross? Gross? Gross? Gross?
Financial Year Ending
(Mbbl) (Mbbl)

December 31, 2013 .......ocoiiiiieiii e e e 7451 74,115 133,031 133,031
Notes:
1) “Gross” means in respect of oil reserves, thtaltoil reserves attributable to the Corporatioimterest prior to the deduction of

production royalties and the KRG share of profit oi

Significant Factors or Uncertainties Affecting Ress Data

Other than various risks and uncertainties thaigypants in the oil and gas industry are exposed
to generally, the Corporation is unable to idenéifyy important economic factors or significant
uncertainties that will affect any particular compats of the reserves data disclosed in this
Material Change Report. See “Risk Factors” in therpOration’s Information Form dated
December 19, 2013.

Contingent Oil Resources

Contingent resources are those quantities of metnol estimated, as of a given date, to be
potentially recoverable from known accumulationshgsestablished technology or technology

under development, but which are not currently mred to be recoverable due to one or more
contingencies. Contingencies may include factorshsas economic, legal, environmental,

political and regulatory matters or lack of infrasture or markets.

All of Oryx Petroleum’s estimated contingent oisoairces are in (i) the Jurassic reservoirs in the
Ain Al-Safra prospect, the Cretaceous reservoirfi@Banan prospect, and the Cretaceous and
Jurassic reservoirs in the Demir Dagh discoverydoh case in the Hawler license area located
in the Kurdistan Region; and (ii) the Tertiary nesers N3 and N5 in the Elephant prospect in
the Haute Mer A license area located in Congo (Bxaile). As at December 31, 2013, all
discovered OOIP that has not been classified &wes or contingent oil resources is classified
as unrecoverable discovered OOIP. A portion of theantities currently classified as
unrecoverable discovered OOIP may become recowerabt reclassified as reserves or
contingent oil resources in the future as addifiaeehnical studies are performed, commercial
circumstances change or technological developnwatisr. The remaining portion may never be
recovered due to the physical constraints or ch&ngonstraints represented by subsurface
interaction of fluids and reservoir rocks.

NSAI has assigned contingent oil resources in thetaCeous and Jurassic (Naokelekan and
Sargelu) reservoirs in the Demir Dagh discoveryedamn the well results from the Demir Dagh-

1 and Demir Dagh-2 wells which both tested oil whproved that there is a known hydrocarbon
accumulation. The Demir Dagh contingent resouraes dies outside of the Corporation’s
current field development plan for its reserves,asisuch, cannot be classified as reserves at
this time.

The reclassification of all or a portion of the tingent oil resources associated with the Demir
Dagh discovery to oil reserves is primarily congngupon the collection and interpretation of
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additional data resulting from additional drilliagpd production testing. This additional data will
be integrated into further reservoir studies, prafian of development plans, and facility designs
in order to establish the commercial viability afbject development and, subsequently, the
commitment by Oryx Petroleum to then develop thentiogent oil resources. If these
contingencies are successfully addressed, somempaitthe contingent oil resources estimated
in the NSAI Report may be reclassified as reservdgere is no certainty that it will be
commercially viable to produce any portion of teeaurces.

Two appraisal wells (Demir Dagh-3 and Demir Daghaéye spudded in late 2013, and a third
one is planned for early 2014.

NSAI has assigned contingent oil resources in tfegaCeous reservoir in the Banan field based
on the drilling results of the Banan-1 well. ThenBa-1 well was spudded mid-September 2013.
Logging and observation while drilling the Cretaggointerval confirmed the presence of
hydrocarbons and similar reservoir properties tosé¢hobserved at the nearby Demir Dagh
Cretaceous reservoir. The preliminary nature ofdai and the absence of a well test prevents
the classification of the resources as reservaes#ng campaign of Banan-1 is planned for early
2014 and will target the Cretaceous reservoir, ajabothers. Additional appraisal drilling is
also planned and the Banan-2 well should be spuddédo late 2014. The well testing results
and the additional delineation drilling plannedthg Corporation could result in some portion of
the contingent oil resources estimated in the NB&port being reclassified as reserves. There is
no certainty that it will be commercially viable pooduce any portion of the resources.

NSAI has assigned contingent oil resources in thras$ic (Alan, Mus, Adaiyah) reservoirs in
the Ain Al-Safra field based on the drilling andtiag results of the Ain Al-Safra-1 well. The
Ain Al-Safra-1 well successfully tested some hed¥$° API) oil over the Alan and Mus
intervals, with which the Adaiyah formation is caesed to be connected through fractures,
proving that there is a known hydrocarbon accunanatHowever the development of the Ain
Al-Safra field does not have a defined field depet@nt plan at the time of the evaluation,
precluding NSAI from booking the volumes as reserv@ome further study and additional
drilling is needed in order to develop a robustdfidevelopment plan. Additional drilling is
planned in the course of 2014, with the Ain Al-@a2 appraisal well planned for mid-2014,
followed by a re-entry of the Ain Al-Safra-1 wellf these contingencies are successfully
addressed, some portion of the contingent oil nessuestimated in the NSAI Report may be
reclassified as reserves. There is no certaintyitivaill be commercially viable to produce any
portion of the resources.

NSAI assigned contingent oil resources in the Edepldiscovery, Haute Mer A block, Congo

(Brazzaville). The Corporation has a non-operatatlis, 20% working interest in the block. The
Elephant-1 well was drilled in 2013 and discoversdirocarbons in the Tertiary N5 and N3

intervals of the E-1 block. Contingent resourcesew®oked over these intervals as well as in
the neighbouring LIBM-1 block, where the Libonoloa&ll was drilled in 1997 and resulted in a

discovery over the N5 interval. The lack of a floest and of a defined field development plan
resulted in the volumes being booked as contingesdurces. Testing of the Elephant-1 well is
planned for early 2014. Further drilling over tHedk is planned for a second drilling campaign,
whose objectives and timing are under discussidi thie block’s operator.
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The following table sets forth the discovered O@tR contingent oil resources in the Hawler
and Haute Mer A license areas. Estimates of disedv®OIP and contingent oil resources have
not been adjusted for risk based on the chancewsldpment.

Discovered OOIP and Unrisked Contingent Oil Resoures?
as at December 31, 2013

Gross (100%}? Gross (Working Interest)®
Unrisked Contingent Oil  Unrisked Contingent Oil
Discovered OOIP Resources Resources
Country/License/Area/Prospect Oil Type Low Best High Low Best  High Low Best High
(Mbbl) (Mbbl) (Mbbl)
Iraq
Hawler
Ain Al-Safra- Jurassic................ Hefvy 14,005 33,695 82,553 8,403 21,902 66,043 5,462 14,236 42,928

Banan-Cretaceous .......... Light/Med 19,052 200,339 1,451,539 4,862 39,925 439,788 3,160 25,952 285,862
Demir Dagh-Cretaceous.. . Light/Mediur840,618 1,524,870 2,381,268 105,255 227,825 632,942 68,416 148,087 411,412
Demir Dagh-Jurassic.................. Light/Medi 50,460 145,064 363,959 10,971 43,669 130,276 7,131 28,385 84,680
Total Irag ......cooovevviiiiiiiiiicee, 924,13t 1,903,961 4,279,321 129,49. 333,32/1,269,04: 84,16¢ 216,65¢ 824,88:

Congo (Brazzaville
Haute Mer A

Elephant Tertiary N3 (Ele-1)...... Light/Medium 20,153 51,371 107,339 2,015 7,705 26,835 403 1541 5,367

Elephant Tertiary N5

(Ele-1 & Lib-1) oo Heddy 156,791 335051 711,981 4,704 23,454 85438 941 4,691 17,088
Total Congo (Brazzaville .. 176,94« 386,42: 819,32(  6,71¢ 31,15¢ 112,27. 1,34« 6,232  22,45:
Total — All License Areas............... 1,101,070 2,290,391 5,098,63 136,21( 364,48:1,381,32. 85,51 222,89 847,33t
Total Light/Medium Oil ................. 930,28: 1,921,64 4,304,100 123,10 319,12(1,229,841 79,11( 203.96: 787.32(
Total Heavy Oil ........cccevrviinnnnne. 170,79! 368,74t 794,53 13,10¢ 45,35! 151,48(  6,40: 18.927  60.01!

Notes:

(1) OOIP and gross contingent oil resources eséisnate volumetric estimates prior to economic dafimns.
(2) “Gross” means in respect of OOIP and resoutbestotal OOIP and resources prior to the dedoatfqproduction royalties and the KRG

share of Profit oil.
(3) Heavy oil type means, in respect of OOIP arsdueces, oil with a density between 10°API and 25°3.
(4) Oryx Petroleum has a 20% working interest mtaute Mer A license area.

The following table sets forth the unrisked begingste (2C) contingent oil resources and the
associated net present values of future net revessignated using forecast prices and costs,
relating to the Hawler license area. An economial@ation has not been performed on the
contingent resources in the Haute Mer A licensea aiace the field development plan is still
under consideration.

Unrisked Best Estimate (2C) Contingent Oil Resource— Future Net Revenues
as at December 31, 2013 (Forecast Prices and Costs)
Unrisked Contingent Oil Unrisked®
Resource§ (Working Interest)
Estimated Net Present Values of  Estimated Net Present Values of
Future Net Revenue Before taxes  Future Net Revenue After taxes

Country/ 100%  Working Interest Discounted at Discounted at

License Area Gross Gross? Net? 0% 5% 10% 15% 20% 0% 5% 10% 15% 20%
(Mbbl) ($ million) (% million)

Iraq

Hawler .......ccccocoveenee. 332,99216,447 85,411 3,493 1,822 1,005 582 349 2,424 1,265 697 401 240

Notes:

(1) “Gross” means in respect of resources, the tesmurces prior to the deduction of productioyaities and the KRG share of profit oil.

(2) “Net (Working Interest)” means in respect afaarces, the total resources attributable to th@@ation’s interest after the deductions
per the production sharing contract including piiidun royalties and the government'’s share of pafi

(3) Gross contingent oil resources are estimatesdan economically recoverable volumes within dieeelopment/exploitation period
specified in the production sharing contract.



The following table sets forth the elements of timeliscounted future net revenue associated
with unrisked best estimate contingent oil resosirestimated using forecast prices and costs,
relating to Oryx Petroleum’s working interest itHawler license area.

Unrisked Best Estimate (2C) Contingent Oil Resoura® — Undiscounted Total Future Net Revenue
as at December 31, 2013 (Forecast Prices and Costs)

Future Future

Abandonment Net Net

and Revenue Revenue

Country/ Operating Development Reclamation Before After

License Area Revenue Royalties? Costs Costs Costs Taxes Taxed? Taxes

($ million)

Iraq

Hawler ............... 25,832 15,760 4,157 2,213 209 3,493 1,069 2,424
Notes:

(1) Royalties give effect to carried interest pagiseand includes production royalties, governmdratres of profit oil and consideration
payments to partners.

(2) Taxes include production bonus payments, capdniilding payments, annual lease payments andrgthyments to the KRG. No
additional corporate taxes are considered.

(3) Gross contingent oil resources are estimatezkd on economically recoverable volumes within dbeelopment/exploitation period
specified in the production sharing contract.

Significant Positive and Negative Factors Relevarithe Estimate

In general, the significant factors that may chatigecontingent oil resources estimates include
further delineation drilling, which could changeetlestimates either positively or negatively,
future technology improvements, which would posilyvaffect the estimates, and additional
processing capacity that could affect the volunee®verable or type of production. Additional
facility design work, development plans, reservstudies and delineation drilling are often
completed in the course of preparing the applicafior regulatory approvals relating to a
project. Once there is a high level of certaintyexfeiving all regulatory and corporate approvals
(including any necessary participating or workingerest owner approvals), and all other
contingencies are removed, the resources may theadassified as oil reserves. Generally, the
timing for commercial assessments of its contingehtesources will be determined by Oryx
Petroleum’s long-term resource development plan ismdorecast for economic conditions.
Management uses integrated plans to forecast fdewelopment of resources. These plans align
current and planned production, current and fotedasnarket conditions, processing and
pipeline capacities, capital spending commitments i@lated future development plans. These
plans are reviewed and updated annually for intexnd external factors affecting these planned
activities.

For the Corporation’s contingent resources, thennpaisitive factors considered in developing
estimates are:

e petroleum discoveries have been made on the DeaghCretaceous and Jurassic),
Ain Al-Safra (Jurassic), Zey Gawra (Cretaceous) Badan (Cretaceous) structures, all
located in the Hawler license area; and in the ldep (Tertiary) structure, located in
Haute Mer A license area;

* additional data (analysis of hydrocarbon fluidsdueed during the testing of the Demir

Dagh-2 Cretaceous interval) have allowed the retflaation of the Hawler structure
Cretaceous crude from heavy to light/medium; and
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» the analogy observed between the Banan and Dengh Qaetaceous reservoirs; and
between the Libonolo and Elephant Tertiary resesvoi

In addition, the Corporation has demonstrated, ifsr operated Hawler licence area, the
capability of pursuing its appraisal drilling aresting campaign, which is planned to continue in
2014.

The negative factors considered in developing eggmfor the contingent resources include:
» the lack of flow testing data for some of the dism@d accumulations; and
» the lack of a firm field development plan for soofd@he discovered accumulations.

The key information needed is the sustained praolucate data which is required to optimize a
field development plan including such items as wpHcing, facilities and transportation options.

Prospective Oil Resources

Prospective resources are those quantities of Ipatro estimated, as of a given date, to be
potentially recoverable from undiscovered accunnutet by application of future development
projects. Prospective resources have both an assdcthance of discovery and a chance of
development.

The prospective oil resources in the NSAI Repattaate exploration opportunities and quantify
the development potential in the event a commendistovery is made and should not be
construed as reserves or contingent resources.cbimomic evaluation has been performed on
these resources at this time. There is no cert#iattyany portion of the prospective oil resources
will be discovered. If a discovery is made, theseno certainty that it will be viable to
commercially develop or, if it is developed, thaseno certainty as to the timing of such
development.

The prospective oil resources presented are fant/fiiedium and heavy oil from the
Corporation’s license areas located in Iraq (KuedisRegion and Wasit province), Nigeria, the
AGC and Congo (Brazzaville).

The following table sets forth the unrisked andets prospective oil resources relating to Oryx
Petroleum’s working interest in the respectiverige areas.

Unrisked and Risked Prospective Oil Resources
as at December 31, 2013
Gross (Working Interest)®

Unrisked Prospective Risked Prospective
Country/License/Area/Oil Type® Oil Resource®’ Oil Resource$’®
Low Best High Low Best High
(Mbbl)
Iraq
Kurdistan Region
Hawler
Light/Medium Oil.........ccooveiiiiiiiieireeee e 103,252 225,643 6989 21471 47,605 148,082
HEAVY Ol ..ottt 5,025 12,673 1R 978 2,394 5,018
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Unrisked and Risked Prospective Oil Resources
as at December 31, 2013
Gross (Working Interest)®

Unrisked Prospective Risked Prospective
Country/License/Area/Oil Type® Oil Resource®’ Oil Resource&’®
Low Best High Low Best High
(Mbbl)
Wasit Province
Wasit”
Light/Medium Oil.......ccocveiierieiieiie e 190,506 404,040 789,1 36,355 77,635 148,568
TOtAl IFAG @ ..o 298,783  642,356,50D,298 58,804 127,635 301,668
Nigeria
OML 141®
Light/Medium Oil........cooouiiiieiiiiiiie e 31,019 66,797 125,056 4,470 9,595 17,926
Total Nigeria(z) ....................................................................... 31,019 66,797 125,056 ,470 9,595 17,926
AGC
AGC Shallow”
Light/Medium Oil.......cccveiieriiiieiie e 88,561 266,691 618,75 12,676 37,515 86,216
TOtAl AGC e 88,561 266,691 618,755 12,676 37,515 86,216
Congo (Brazzaville)
Haute Mer A
Light/Medium Oil 1,013 2,092 3,734 101 209 373
HEAVY Ol .o 11,260 28,548 9,581 1,328 3,703 10,429
Haute Mer B
Light/Medium Oil.......cccveiieriiiieie e 39,271 123,990 293,28 7,868 24,499 57,323
HEAVY Ol ... 15,490 36,370 5,764 2,570 6,009 12,499
Total Congo (Brazzaville}? 67,036 191,202 442,353 11,866 34,418 80,624
Total — All License Areas” 485,399 1,166,846 2,686,462 87,817 209,164 486,43
Total Light/Medium Oil ® 453,622 1,089,252 2,508,943 82,942 197,058 498,48
Total Heavy oil® 31,777 77,594 177,519 4,874 12,106 27,945
Notes:

(1) “Gross (Working Interest)” means, in respectre$ources, the total resources attributable toGbeporation’s interest prior to the
deductions per the applicable production sharindreet, risk exploration contract or fiscal regifoeeach license area.

(2) These volumes are an arithmetic sum of multgsémates of resources, which statistical primspghdicate may be misleading as to
volumes that may actually be recovered. Attentiooutd be given to the estimates of individual aassf resources and appreciation be
given to the differing probabilities of recoverysasiated with each class as disclosed above.

(3) Individual numbers provided may not add toltdtge to rounding.

(4) These are partially risked prospective res@itbat have been risked for chance of discovery hbue not been risked for chance of
development. If a discovery is made, there is mtag#y that it will be developed or, if it is ddeped, there is no certainty as to the
timing of such development.

(5) Gross prospective oil resources estimates@ltenetric estimates prior to economic calculations.

(6) Heavy oil type means oil with a density betw@AAPI and 22.3°API.

(7)  Oryx Petroleum has a 40% working interest im Wasit license area, assuming the Wasit Provit@islernment exercises their back-in
right.

(8) Oryx Petroleum has a 38.67% working intereshenOML 141 license area.

(9)  Oryx Petroleum has a 80% working interest mAGC Shallow license area, assuming the Agendgedtion et de Coopération exercises
their back-in right.

(10) Oryx Petroleum has a 30% working intereshimdaute Mer B license area.

Significant Positive and Negative Factors Relevarihe Estimates

The major positive factor considered in determingsgimates for the prospective resources is
that all of the license areas in which Oryx Petigiehas an interest are located in established oil
basins. The four elements of the petroleum systawe lall been documented to be present and
the petroleum system has been confirmed by disgowéroil and gas fields immediately
surrounding or even within the prospective portiohshe license area. The confirmation of the
petroleum system is reflected in the high probgbiif success for the opportunities. Negative
risk factors considered in determining the estisdt® prospective resources are generally
confined to the lack of sufficient and modern ditgorogress the identified opportunity to a
point where a prospect or lead is ready to beedtilAdditional risk factors include the quality of
the hydrocarbon to be discovered.
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Reader Advisory Regarding Forward-Looking Information

Estimates of net future revenue, reserves and mes®un this Material Change Report are

deemed to be forward-looking information as theyolwe the implied assessment, based on
certain estimates and assumptions, that the reseamd resources described exist in the
guantities predicted or estimated, and that therves and resources described can be profitably
produced in the future.

Although Oryx Petroleum believes these estimatdmetoeasonable, the assumptions upon which
they are based may prove to be incorrect. Forw@wklihg information is subject to known and
unknown risks and uncertainties which may causaahcesults or events to differ materially
from those anticipated in the forward-looking infation and statements if the assumptions
underlying them prove incorrect, or if one or mofghe uncertainties or risks described below
materializes. Such assumptions, risks and unoéidaiare discussed in detail in filings made by
the Corporation with Canadian securities commissiamcluding the Corporation’s Information
Form dated December 19, 2013 which can be acceahsedgh the Corporation’s website at
www.oryxpetroleum.com or through SEDAR on the Corporation’s profile pags
www.sedar.com.

Although the Corporation believes that the expemtat conveyed by the forward-looking
information are reasonable based on informationiaa to it on the date such forward-looking
information was made, no assurances can be givea agure results, levels of activity and
achievements. Readers should not place undue iampeartor reliance on the forward-looking
information and should not rely on the forward-loakinformation as of any date other than the
date hereof. Further, statements including forwaoking information are made as at the date
they are given and, except as required by appkckdtl, Oryx Petroleum does not intend, and
does not assume any obligation, to update any forleking information, whether as a result
of new information or otherwise. If the Corporatidoes update one or more statements
containing forward-looking information, it is nobligated to, and no inference should be drawn
that it will make additional updates with respdwreto or with respect to other forward-looking
information. The forward-looking information comtad in this Material Change Report is
expressly qualified by this cautionary statement.

Reserves and Resources Advisory

Oryx Petroleum’s reserves and resource estimatee Meeen prepared and evaluated in
accordance with NI 51-101and the Canadian Oil aasl Braluation Handbook.

Proved oil reserves are those reserves which ast ceatain to be recovered. There is at least a
90% probability that the quantities actually reaaekwill equal or exceed the estimated proved

oil reserves. Probable oil reserves are those iaddlt reserves that are less certain to be
recovered than proved oil reserves. There is at B&0% probability that the quantities actually

recovered will equal or exceed the sum of the edtoh proved plus probable oil reserves.

Possible oil reserves are those additional resettvais are less certain to be recovered than
probable oil reserves. There is a 10% probabitigt the quantities actually recovered will equal

or exceed the sum of proved plus probable plusilplessil reserves.
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Contingent oil resources entail additional comnadrecisk than reserves and adjustments for
commercial risks have not been incorporated instiramaries of contingent oil set forth in this
Material Change Report. There is no certainty hatll be commercially viable to produce any
portion of the contingent oil resources. Moreovie volumes of contingent oil resources
reported herein are sensitive to economic assumgtiacluding capital and operating costs and
commodity pricing.

Reference to 100% indicates that the applicablerves or resources are volumes attributed to
the prospect as a whole and do not represent QgyolBum’s working interest in such reserves
or resources.
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