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CAUTIONARY STATEMENT REGARDING FORWARD LOOKING INFORMATION
Statements contained in this Annual Information Form (the “AIF”) that are not historical facts are
forward-looking statements that involve risks and uncertainties. Forward-looking statements include, but
are not limited to, statements with respect to the future price of petroleum and/or natural gas; capital
expenditures; estimated minimum work obligations; costs, timing and future plans concerning the
development and/or exploration of petroleum properties; permitting time lines; currency fluctuations;
requirements for additional capital; government regulation of petroleum and natural gas matters;
anticipated production levels; environmental risks; unanticipated reclamation expenses; title disputes or
claims; and limitations on insurance coverage. In certain cases, forward-looking statements can be
identified by the use of words such as “plans”, “expects” or “does not expect”, “is expected”, “budget”,
“scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or
variations (including negative variations) of such words and phrases or state that certain actions, events or
results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved”.
In addition, statements relating to "resources” or “prospective resources” are deemed to be forwardlooking statements as they involve the implied assessment, based on certain estimates and assumptions,
that the resources and prospective resources described exist in the quantities predicted or estimated and
can be profitably produced in the future. There is no certainty that any portion of the resources or
prospective resources will be discovered. If discovered, there is no certainty that it will be commercially
viable to produce any portion of the resources.
Forward-looking statements involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of the Company to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements.
Such factors include, among others, risks related to operations; termination or amendment of existing
contracts; actual results of drilling activities; results of reclamation activities, if any; conclusions of
economic evaluations; changes in project parameters as plans continue to be refined; future prices of
petroleum; failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes
and other risks of the petroleum and natural gas industries; delays in obtaining or failure to obtain any
governmental approvals, licenses or financing or in the completion of development activities; as well as
those factors discussed in the section entitled “Risk Factors” in this AIF.
Although the Company has attempted to identify important factors that may cause actual actions, events
or results to differ materially from those described in forward-looking statements, there may be other
factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be no
assurance that forward-looking statements will prove to be accurate, as actual results and future events
could differ materially from those anticipated in such statements. Accordingly, readers should not place
undue reliance on forward-looking statements. These forward-looking statements are made as of the date
of this AIF and the Company assumes no obligation to update or revise them to reflect new events or
circumstances, except as may be required by law.
THE COMPANY
Name, Address and Incorporation
The head office of Eco (Atlantic) Oil & Gas Ltd. (“Eco Atlantic”) is located at 120 Adelaide Street West,
Suite 800, Toronto, Ontario, M5H 1T1. The Company (as defined below) was originally incorporated
under the Business Corporations Act (Ontario) (the “OBCA”) and has since been continued into British
Columbia under the Business Corporations Act (British Columbia) (the “BCBCA”). Under the BCBCA
the Company is also required to have a registered and records office in British Columbia. The registered
and records office of the Company is located at Suite 1700, Park Place, 666 Burrard Street, Vancouver,
BC V6C 2X8.
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Unless otherwise indicated, the disclosure contained herein is current as of March 31, 2015.
As used herein, the term “Company” means individually and collectively, as the context may require, Eco
Atlantic and its material subsidiaries, Eco Atlantic Holdings Ltd., Eco (BVI) Oil & Gas Ltd., Eco Oil and
Gas (Namibia) (Pty) Ltd. (“Eco Namibia”), Eco Oil and Gas Services (Pty) Ltd., Pan African Oil
(Mauritius) Ltd., Pan African Oil Holdings Ltd., Pan African Oil Namibia Holdings (Pty) Ltd., Pan
African Oil Namibia (Pty) Ltd. (“PAO Namibia”), and Eco Atlantic (Ghana) Limited (“Eco Ghana”).
Corporate Structure
The following chart details the inter-corporate relationships between the Company and its significant
subsidiaries:
Eco (Atlantic) Oil & Gas Ltd.
(British Columbia)

Eco Atlantic Holdings Ltd.
(Alberta)

Eco (BVI) Oil & Gas Ltd.
(British Virgin Islands)

Pan African Oil (Mauritius) Ltd.
(Mauritius)

Pan African Oil Holdings Ltd.
(Mauritius)

Eco Oil & Gas
Service
(Proprietary)
Limited
(Namibia)

Eco Oil & Gas
(Namibia)
(Proprietary)
Limited
(Namibia)

Eco Atlantic
(Ghana) Limited
(Ghana)

Pan African Oil Namibia Holdings (Pty)
Ltd.
(Namibia)

Pan African Oil Namibia (Pty) Ltd.
(Namibia)

GENERAL DEVELOPMENT OF THE BUSINESS
Three Year History
NAMCOR Farmout Agreement
On April 4, 2012, the Company entered into a farmout agreement the “NAMCOR Farmout
Agreement”) with the National Petroleum Corporation of Namibia (“NAMCOR”), setting out the terms
pursuant to which the Company carries NAMCOR’s working interest in the Eco Licenses (as defined
below) during the exploration period. If production commences, NAMCOR will reimburse the Company
from production revenue for the full previously carried amount plus 20% interest on funds advanced by
the Company. The Company received access to NAMCOR’s database of geological studies, 2D and 3D
seismic reports and well reports.
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Financing
On November 16, 2012, the Company completed a non-brokered private placement (the “Private
Placement”) of 8,098,500 common shares in the capital of the Corporation (the “Common Shares”) at a
price of $0.40 per Common Share for gross proceeds of $3,239,400. The Company incurred costs of
$63,082 in connection with the Private Placement.
Tullow Farmout Agreement
On July 17, 2014, the Company announced that it has entered into a farmout agreement with Tullow
Kudu Limited, a wholly owned subsidiary of Tullow Oil plc (“Tullow”), pursuant to which Tullow has
agreed to acquire up to a 40% working interest in the Cooper License (as defined below). On October 14,
2014, the Company announced that it closed the first part of the farmout transaction and that Tullow has
acquired a 25% working interest in the Cooper License.
Ghana Petroleum Agreement
On July 29, 2014, the Company announced that the Parliament of the Ghana ratified a petroleum
agreement (the “Ghana Petroleum Agreement”), pursuant to which the Company, through Eco Ghana,
may acquire a 50.51% interest in the Deepwater Cape Three Points West Block, located in the Tano Cape
Three Points Basin, offshore Ghana (the “Ghana Block”). The Ghana Petroleum Agreement was signed
in September 2014 between the Company, the Government of Ghana, the Ghana National Petroleum
Company (“GNPC”), GNPC Exploration and Production Company Limited (“GNPCEPCL”), A-Z
Petroleum Products Ghana Limited (“A-Z”), and PetroGulf Limited (“PetroGulf” and collectively, the
“Ghana Block Parties”). The Ghana Petroleum Agreement remains subject to certain conditions,
including the submission of a performance guarantee and the payment of fees by the Ghana Block Parties.
A joint operating agreement among the Ghana Block Parties was signed in March, 2015. There is no
guarantee that the forgoing conditions will be satisfied or that the procurement of an interest in the Ghana
Block will be completed.
Amalgamation
On December 19, 2014, the Company entered into an amalgamation agreement with 1864361 Alberta
Ltd. (“Subco”), a wholly-owned subsidiary of Eco Atlantic, and Pan African Oil Ltd. (“PAO”) pursuant
to which Subco and PAO have amalgamated and the former shareholders of PAO received 0.323 of a
Common Share in exchange for each common share of PAO formerly held (the “Amalgamation”). The
Amalgamation was completed on January 28, 2015, and the resulting corporation, Eco Atlantic Holdings
Ltd., is a wholly-owned subsidiary of Eco Atlantic. Upon the closing of the Amalgamation, the Company
acquired cash and cash equivalents (approximately $2.9 million) and the Namibian petroleum exploration
licenses held by PAO.
In connection with the Amalgamation, Eco Atlantic will issue to the former security holders of PAO,
18,830,738 Common Shares, 1,003,400 stock options of Eco Atlantic and 2,587,967 Common Share
purchase warrants of Eco Atlantic.
AziNam Agreements
On August 5, 2014, the Company announced that it entered into an agreement with Azimuth Namibia
Limited, a subsidiary of AziNam Ltd. (“AziNam”), pursuant to which the Company transferred an
additional 10% interest in the Guy License (as defined below) to AziNam. As a result of the transfer,
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AziNam will bear an additional 10% of the operating costs on the Guy Block (as defined below) as well
as carry 10% of NAMCOR’s (as defined below) carried interest.
On December 31, 2014, the Company entered into an amended and restated farmout agreement (the
“AziNam Farmout Agreement”) with AziNam, pursuant to which the Company transferred a portion of
its working interest in the Offshore Licenses (as defined below) to AziNam in exchange for, among other
things, an aggregate of $4.2 million (the “AziNam Famout Transaction”). The AziNam Farmout
Transaction closed on February 4, 2015.
Normal Course Issuer Bid
On February 27, 2015, the Company announced that it has received approval from the TSX Venture
Exchange (the "Exchange") for the Company's intention to make a normal course issuer bid (the "Issuer
Bid"). Under the terms of the Issuer Bid, the Company may acquire or repurchase for cancellation, up to
6,671,724 Common Shares from time to time in accordance with Exchange procedures, representing
approximately 10% of the total number of the issued and outstanding Common Shares held by public
shareholders. The Issuer Bid commenced the week of March 2, 2015, and will terminate on March 1,
2016, or such earlier time as the Issuer Bid is completed or terminated at the option of the Company.
Management and Board of Directors
On May 16, 2012, Mr. Alan Rootenberg resigned as a director of the Company and was appointed the
Company’s Chief Financial Officer. Mr. Peter Nicol was appointed a director of the Company to fill the
vacancy left by Mr. Rootenberg.
BUSINESS DESCRIPTION
Summary
The Company’s business is to identify, acquire and explore petroleum, natural gas, shale gas, and coal
bed methane (“CBM”) licenses. The Company’s currently operates in the Republic of Namibia
(“Namibia”) and in the Republic of Ghana (“Ghana”).
Through its wholly Eco Namibia, the Company holds three offshore petroleum licenses (the “Offshore
Licenses”), being (i) petroleum exploration license number 0030 (the “Cooper License”), (ii) petroleum
exploration license number 0033 (the “Sharon License”), and (iii) petroleum exploration license number
0034 (the “Guy License”), and one license that consists of both onshore and offshore portions, being
CBM and petroleum exploration license number 0031 (the “Daniel License”, and collectively with the
Offshore Licenses, the “Eco Licenses”). The terms of the Licenses are governed by petroleum
agreements (each, a “Eco Petroleum Agreement” and collectively, the “Eco Petroleum Agreements”),
as amended, for each of the Eco Licenses, dated March 7, 2011, between the Company and Namibia’s
Ministry of Mines and Energy (the “Ministry”).
Through PAO Namibia, the Company holds two offshore petroleum licenses (the “PAO Licenses”),
being (i) petroleum exploration license number 50 (the “PAO 50 License”), and (ii) petroleum
exploration license number 51 (the “PAO 51 License”) located offshore in the economical waters of
Namibia. The terms of the PAO Licenses are governed by petroleum agreements (each, a “PAO
Petroleum Agreement” and collectively, the “PAO Petroleum Agreements”), for each of the PAO
Licenses, dated October 28, 2011, between the Company and the Ministry.
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Through Eco Ghana, the Company is a party to the Ghana Petroleum Agreement setting out the terms of
the Company’s operations on the Ghana Block. As discussed above, the Ghana Petroleum Agreement
remains subject to certain conditions.
The Company is in the development stage and has not yet commenced principal drilling operations other
than acquiring and analyzing certain pertinent geological data. The Company is currently engaged in the
exploration and development of its properties to determine whether commercially exploitable quantities
of oil and gas are present.
Cooper License
The Cooper License covers 5,800 square kilometers and is located in license area 2012A offshore in the
economic waters of Namibia (the “Cooper Block”). The Company holds a 32.5% working interest in the
Cooper License, the National Petroleum Corporation of Namibia (“NAMCOR”) holds a 10% working
interest, AziNam holds a 32.5% working interest, and Tullow holds a 25% working interest. The
Company, AziNam and Tullow proportionally carry NAMCOR’s working interest during the exploration
period.
Pursuant to the AziNam Farmout Agreement, AziNam will fund 40% of the Company’s share cost for the
first 500 square kilometer of a 1,000 square kilometer 3D seismic survey on the Cooper Block (capped at
US$2,080,000).
Pursuant to the Tullow Farmout Agreement, Tullow will carry the Company’s share of costs to execute
and process a 1,000 square kilometer 3D seismic survey (capped at US$4.103 million), the execution of
which was completed on November 2014. The processing of the survey is expected to be concluded by
September 2015, and the interpretation is expected to commence immediately thereafter. If Tullow elects
to participate in the drilling of an exploration well on the Cooper Block, Tullow will acquire an additional
15% working interest in the Cooper License, will carry the Company’s share of costs to drill the
exploration well (capped at $18.17 million) and will reimburse the Company for 15% of its past costs (the
“Second Transfer”). There is no guarantee that the Second Transfer will be completed.
The exploration activity on the Cooper License is performed in the framework of a joint operating
agreement among the Company, NAMCOR, AziNam, and Tullow (the “Cooper JOA”). Under the
Cooper JOA, the Company is designated the operator of the Cooper License. However, Tullow may
replace the Company as the operator (i) upon the closing of the Second Transfer, or (ii) on an earlier date,
provided Tullow commits to the drilling of an exploration well on the Cooper Block.
Pursuant to the Eco Petroleum Agreements, the Company is required to undertake specific exploration
activities on each of the Licenses during each phase of development (each, an “Exploration Activity”).
In the Eco Petroleum Agreements, monetary values have been allocated to each Exploration Activity
based on information available at the time of their execution. The Company will be relieved of quoted
expenditures for a given Exploration Activity if the Company completes the Exploration Activity at a
lower cost. Based on recent exploration activity in Namibia and the current oil services market,
management expects the actual expenditures on the Exploration Activities to be much less than that
provided in the Eco Petroleum Agreements.
The table below sets out the Exploration Activities must be completed in order to maintain the Cooper
License:

5

Exploration Activity
• Resource assessment and production assessment
• After interpretation of 3D survey, drill exploratory well
• Offtake/production engineering Offtake/production engineering

Milestone Date
March 31, 2019
March 31, 2020

Sharon License
The Sharon License covers 11,400 square kilometers and is located in license area 2213A and 2213B
offshore in the economical waters of Namibia (the “Sharon Block”). The Company holds a 60% working
interest in the Sharon License, NAMCOR holds a 10% working interest and AziNam holds a 30%
working interest. The Company and AziNam proportionally carry NAMCOR’s working interest during
the exploration period.
Pursuant to the AziNam Farmout Agreement, AziNam will fund 100% of the 3,000 kilometer 2D seismic
survey recently acquired for the Sharon Block. Furthermore, AziNam will fund 55% of a 1,000 kilometer
square 3D seismic survey on the Sharon Block.
The exploration activity on the Sharon License is performed in the framework of a joint operating
agreement among the Company, NAMCOR, and AziNam (the “Sharon JOA”). Under the Sharon JOA,
the Company is designated the operator of the Sharon License.
The table below sets out the Exploration Activities that must be completed in order to maintain the
Sharon License:
Exploration Activity
Complete and interpret a 1,000 Sq Km 3D seismic survey
Evaluation report
Resource assessment and production assessment
Assuming a target has been defined after interpretation of 3D
survey, drill exploratory well
• Offtake/production engineering
• Complete and interpret a 500 Sq Km 3D seismic survey
•
•
•
•

Milestone Date
March 31, 2016
March 31, 2017
March 31, 2019
March 31, 2020

Guy License
Guy License covers 11,400 square kilometers and is located in license area 2111B and 2211A offshore in
the economical waters of Namibia (the “Guy Block”, together with the Cooper Block and the Sharon
Block, the “Offshore Blocks”). The Company holds a 50% working interest in the Guy License,
NAMCOR holds a 10% working interest and AziNam holds a 40% working interest. The Company and
AziNam proportionally carry NAMCOR’s working interest during the exploration period.
Pursuant to the AziNam Farmout Agreement, AziNam will fund 100% of the cost for the shooting and
processing of the recently completed 1,000 kilometer 2D seismic survey on the Guy Block. Additionally,
AziNam will fund 66.44% of the costs of a 8,000 square kilometer 3D seismic survey on the Guy Block.
The exploration activity on the Guy License is performed in the framework of a joint operating agreement
among the Company, NAMCOR, and AziNam (the “Guy JOA”). Under the AziNam Farmout
Agreement, AziNam will be designated the operator of the Guy License.
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The table below sets out the Exploration Activities that must be completed in order to maintain the Guy
License:
Exploration Activity
Complete and interpret a 800 Sq Km 3D seismic survey
Evaluation report
Resource assessment and production assessment
Assuming a target has been defined after interpretation of 3D
survey, drill exploratory well
• Offtake/production engineering
• Complete and interpret a 500 Sq Km 3D seismic survey
•
•
•
•

Milestone Date
March 31, 2016
March 31, 2017
March 31, 2019
March 31, 2020

Daniel License
The Daniel License covers approximately 23,000 square kilometers and is located in license area 2013B,
2014B, and 2114 in Namibia. The Company currently holds a 90% working interest in the Daniel License
and NAMCOR holds a 10% carried interest. The Company carries NAMCOR’s working interest in the
Daniel License during the exploration period.
The exploration activity on the Daniel License is performed in the framework of a joint operating
agreement among the Company and NAMCOR (the “Daniel JOA”). Under the Daniel JOA, the
Company is designated the operator of the Daniel License.
The table below sets out the Exploration Activities that must be completed in order to maintain the Daniel
License:
•
•
•
•
•

Exploration Activity
Core hole drilling
Evaluation report
Additional Core hole drilling on-shore
Assessment of second core hole
Offtake/production engineering

Milestone Date
March 31, 2015
March 31, 2016
March 31, 2017
March 31, 2019

PAO 50 License
The PAO 50 License covers approximately 8,070 square kilometers (1,944,140 acres) and is located in
license areas 2211B and 2311A offshore in the economical waters of Namibia (the “PAO 50 Block”).
PAO Namibia holds an 80% working interest in the PAO 50 Block (the Company’s net interest is 72%
due to its 90% ownership of PAO Namibia), Spectrum Geo Ltd. (“Spectrum”) holds a 10% working
interest, and NAMCOR holds a 10% working interest.
On August 31, 2012, PAO Namibia entered into an agreement (the “Spectrum Agreement”) with
Spectrum, pursuant to which PAO Namibia granted a 10% carried working interest in the PAO 50 Block
to Spectrum. Pursuant to the Spectrum Agreement, under certain conditions, including without limitation,
the farm-in by a third party into to the PAO 50 Block (a “Farm-In”), Spectrum’s working interest may be
reduced to 5%. The Spectrum Agreement further provides that PAO Namibia has an option to buy back
the carried interest by paying Spectrum US$1,450,000 prior to a Farm-In or US$900,000 after a Farm-In.
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Pursuant to the PAO Petroleum Agreements, the Company is required to undertake specific Exploration
Activities on each of the PAO Licenses during each phase of development. In the PAO Petroleum
Agreements, monetary values have been allocated to each Exploration Activity based on information
available at the time of their execution. Based on recent exploration activity in Namibia, management
expects the actual expenditures on the Exploration Activities to be less than that provided in the
Petroleum Agreements.
The table below sets out the Exploration Activities that must be completed in order to maintain the PAO
50 License:
Exploration Activity
• Evaluation of farm out and relinquishment of part (original 50%)
or all of the PAO 50 Block
• Complete and interpret 500 km2 3D seismic survey
• Evaluation of farm out and relinquishment of part (original 25%)
or all of the PAO 50 Block
• Drill exploratory well (subject to the availability of adequate
drilling rigs)

Milestone Date
October 31, 2015
October 31, 2017
October 31, 2019

PAO 51 License
The PAO 51 License covers approximately 4,867 square kilometers (1,202,661 acres) and is located in
license area 2612A offshore in the economical waters of Namibia (the “PAO 51 Block”). PAO Namibia
holds a 90% working interest in the PAO 51 Block (the Company’s net interest is 81% due to its 90%
ownership of PAO Namibia) and NAMCOR holds a 10% working interest.
Production on the PAO 51 Block is subject to a 5% royalty payable to the Government of Namibia.
The table below sets out the Exploration Activities that must be completed in order to maintain the PAO
50 License:
Exploration Activity
• Evaluation of farm out and relinquishment of part (original 50%)
or all of the PAO 51 Block
• Complete and interpret 250 km2 3D seismic survey
• Evaluation of farm out and relinquishment of part (original 25%)
or all of the PAO 51 Block
• Drill exploratory well (subject to the availability of adequate
drilling rigs)

Milestone Date
October 31, 2015
October 31, 2017
October 31, 2019

Ghana License
The Ghana License covers approximately 1000 square kilometers (247,105 acres). If the conditions of the
Ghana Petroleum Agreement are satisfied, the Company will hold a 50.51% interest in the Ghana Block,
A-Z will hold a 27.79% interest, GNPC will hold a 13% interest, and GNPCEPCL and PetroGulf will
each hold a 4.35% interest. There is no guarantee that the conditions will be satisfied or that the
procurement of an interest in the Ghana Block will be completed.
A joint operating agreement among the parties to the Ghana Petroleum Agreement was signed in March,
2015.
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The Company acquired from GNPC, 1,687 km of 2D Seismic data on the Ghana Block.
Pursuant to the Ghana Petroleum Agreements, the Company will be required to undertake specific
exploration activities on the Ghana License. As of the date hereof, Exploration Activities and the
aggregate expenditure as provided in the Ghana Petroleum Agreement will be as follows:
•
•
•

Exploration Activity
Purchase at least 850 km2 3D seismic survey
Reprocess at least 850 km2 3D seismic survey
Drill exploratory well

Milestone Date
March, 2018

Personnel
As the date of this AIF, the Company has 10 part-time employees/consultants. The Company has also
engaged the consulting firm Kinley Exploration LLC, and its team of seven industry experts who
specialize in frontier oil and gas basin development and discoveries, to assist with the technical evaluation
of the Licenses.
Competitive Conditions
The oil and gas industry is highly competitive. See “Competition for Exploration and Development
Rights” in the section entitled “Risk Factors” in this AIF.
Environmental Protection
All phases of the oil and gas business present environmental risks and hazards and are subject to
environmental regulations pursuant to a variety of international conventions and federal, provincial and
municipal laws and regulations. Environmental legislation provides for, among other things, restrictions
and prohibitions on spills, releases or emissions of various substances produced in association with oil
and gas operations. See “Environmental Risks” in the section entitled “Risk Factors” in this AIF.
STATEMENT OF RESERVES DATA AND OTHER OIL AND GAS INFORMATION
The Company’s Statement of Reserves Data and Other Oil and Gas Information, effective as of March 31,
2015, in the form of Form NI 51-101F1 (the “Statement of Reserves”) together with the Report of
Management and Directors on Oil and Gas Disclosure in the form of NI 51-101F3 (the “Report of
Management”), which includes additional information on the Licenses, are incorporated by reference
into this AIF. The Statement of Reserves and the Report of Management have been filed under the
Company’s SEDAR profile at www.sedar.com.
RISK FACTORS
The business of exploring for, developing and producing oil and gas reserves is inherently risky. The
Company will face numerous and varied risks which may prevent it from achieving its goals.
The Company’s actual exploration and operating results may be very different from those expected as at
the date of this AIF.
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Obtaining Financing
The Company is an early-stage oil and gas exploration company without any revenues, and there can be
no assurance of its ability to develop and operate its projects profitably. The Company has historically
depended entirely upon capital infusion from the issuance of equity securities to provide the cash needed
to fund its operations, but the Company cannot assure its shareholders that it will be able to continue to do
so. The Company’s ability to continue in business depends upon its continued ability to obtain significant
financing from external sources and the success of its exploration efforts and any production efforts
resulting therefrom. Any reduction in its ability to raise equity capital in the future would force the
Company to reallocate funds from other planned uses and could have a significant negative effect on its
business plans and operations, including its ability to continue its current exploration activities.
Commercial Risk
In order to assign recoverable resources of oil and gas, the Company must establish a development plan
consisting of one or more projects. In-place quantities for which a feasible project cannot be defined using
established technology or technology under development are classified as unrecoverable. In this context,
“technology under development” refers to technology that has been developed and verified by testing as
feasible for future commercial applications to the subject reservoir. In the early stage of exploration or
development, as is the case for the Company, project definition will not be of the detail expected in the
later stages of maturity. In most cases, recovery efficiency will be largely based on analogous projects.
Estimates of recoverable quantities are stated in terms of the sales products derived from a development
program, assuming commercial development. It must be recognized that reserves, contingent resources
and prospective resources involve different risks associated with achieving commerciality. The likelihood
that a project will achieve commerciality is referred to as the “chance of commerciality.” The chance of
commerciality varies in different categories of recoverable resources as follows:
Reserves: To be classified as reserves, estimated recoverable quantities must be associated with a
project(s) that has demonstrated commercial viability. Under the fiscal conditions applied in the
estimation of reserves, the chance of commerciality is effectively 100 percent.
Contingent Resources: Not all technically feasible development plans will be commercial. The
commercial viability of a development project is dependent on the forecast of fiscal conditions over the
life of the project. For contingent resources, the risk component relating to the likelihood that an
accumulation will be commercially developed is referred to as the “chance of development.” For
contingent resources, the chance of commerciality is equal to the chance of development.
Prospective Resources: Not all exploration projects will result in discoveries. The chance that an
exploration project will result in the discovery of petroleum is referred to as the “chance of discovery.”
Thus, for an undiscovered accumulation, the chance of commerciality is the product of two risk
components -- the chance of discovery and the chance of development.
Exploration Risk
Oil and gas exploration involves a high degree of risk. These risks are more acute in the early stages of
exploration. The Company’s exploration expenditures may not result in new discoveries of oil or gas in
commercially viable quantities. It is difficult to project the costs of implementing an exploratory drilling
program due to the inherent uncertainties of drilling in unknown formations, the costs associated with
encountering various drilling conditions, such as over pressured zones and tools lost in the hole, and
changes in drilling plans and locations as a result of prior exploratory wells or additional seismic data and
interpretations thereof. If exploration costs exceed estimates, or if exploration efforts do not produce
10

results that meet expectations, exploration efforts may not be commercially successful, which could
adversely impact the ability to generate revenues from operations.
Operational Risk
If the Company’s operations are disrupted and/or the economic integrity of its projects is threatened for
unexpected reasons, business may experience a setback. These unexpected events may be due to technical
difficulties, operational difficulties which impact the production, transport or sale of products, geographic
and weather conditions, business reasons or otherwise. Because the Company will be in its early stages of
development, it will be particularly vulnerable to these events. Prolonged problems may threaten the
commercial viability of operations. Moreover, the occurrence of significant unforeseen conditions or
events in connection with the acquisition of operations in Namibia may cause the Company to question
the thoroughness of its due diligence and planning process which occurred before the acquisitions, and
may cause the Company to re-evaluate the business model and the viability of its contemplated business.
Such actions and analysis may cause the Company to delay development efforts and to miss out on
opportunities to expand operations.
Development Risk
To the extent that the Company succeeds in discovering oil and/or gas, reserves may not be capable of
production levels projected or in sufficient quantities to be commercially viable. On a long-term basis, the
Company's viability depends on the ability to find or acquire, develop and commercially produce
additional oil and gas reserves. Without the addition of reserves through exploration, acquisition or
development activities, reserves and production will decline over time as reserves are produced. Future
reserves will depend not only on the ability to develop then-existing properties, but also on the ability to
identify and acquire additional suitable producing properties or prospects, to find markets for the oil and
natural gas developed and to effectively distribute production into markets.
Future oil and gas exploration may involve unprofitable efforts, not only from dry wells, but from wells
that are productive but do not produce sufficient net revenues to return a profit after drilling, operating
and other costs. Completion of a well does not assure a profit on the investment or recovery of drilling,
completion and operating costs. In addition, drilling hazards or environmental damage could greatly
increase the cost of operations, and various field operating conditions may adversely affect the production
from successful wells. These conditions include delays in obtaining governmental approvals or consents,
shut-downs of connected wells resulting from extreme weather conditions, problems in storage and
distribution and adverse geological and mechanical conditions. While the Company will endeavour to
effectively manage these conditions, it may not be able to do so optimally, and will not be able to
eliminate them completely in any case. Therefore, these conditions could diminish revenue and cash flow
levels and result in the impairment of oil and gas interests.
Drilling Risks
There are risks associated with the drilling of oil and gas wells, including encountering unexpected
formations or pressures, premature declines of reservoirs, blow-outs, craterings, sour gas releases, fires,
spills or natural disasters. The occurrence of any of these and other events could significantly reduce
revenues or cause substantial losses, impairing future operating results. The Company may become
subject to liability for pollution, blow-outs or other hazards. The Company may obtain insurance with
respect to these hazards, but such insurance has limitations on liability that may not be sufficient to cover
the full extent of such liabilities. The payment of such liabilities could reduce the funds available to the
Company or could, in an extreme case, result in a total loss of properties and assets. Moreover, the
Company may not be able to maintain adequate insurance in the future at rates that are considered
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reasonable. Oil and gas production operations are also subject to all the risks typically associated with
such operations, including premature decline of reservoirs and the invasion of water into producing
formations.
Environmental Risks
All phases of the oil and gas business present environmental risks and hazards and are subject to
environmental regulation pursuant to a variety of international conventions and federal, provincial and
municipal laws and regulations. Environmental legislation provides for, among other things, restrictions
and prohibitions on spills, releases or emissions of various substances produced in association with oil
and gas operations. The legislation also requires that wells and facility sites be operated, maintained,
abandoned and reclaimed to the satisfaction of applicable regulatory authorities. Compliance with such
legislation can require significant expenditures and a breach may result in the imposition of fines and
penalties, some of which may be material. Environmental legislation is evolving in a manner that may
result in stricter standards and enforcement, larger fines and liability and potentially increased capital
expenditures and operating costs. The discharge of oil, natural gas or other pollutants into the air, soil or
water may give rise to liabilities to foreign governments and third parties and may require the Company
to incur costs to remedy such discharge. The application of environmental laws to the Company's
business may cause it to curtail production or increase the costs of production, development or
exploration activities.
Operations
Operations are subject to all of the risks frequently encountered in the development of any business,
including control of expenses and other difficulties, complications and delays, as well as those risks that
are specific to the oil and gas industry. Investors should evaluate the Company in light of the delays,
expenses, problems and uncertainties frequently encountered by companies in developing markets and
operations in foreign countries.
Reserve Estimates
The Company may make estimates of oil and gas reserves, upon which it will base financial projections.
The Company may make these reserve estimates using various assumptions, including assumptions as to
oil and gas prices, drilling and operating expenses, capital expenditures, taxes and availability of funds.
Some of these assumptions are inherently subjective, and the accuracy of reserve estimates relies in part
on the ability of the management team, engineers and other advisers to make accurate assumptions.
Economic factors beyond the Company’s control, such as interest rates and exchange rates, will also
impact the value of reserves. The process of estimating oil and gas reserves is complex, and will require
the Company to make significant decisions and assumptions in the evaluation of available geological,
geophysical, engineering and economic data for each property. As a result, reserve estimates will be
inherently imprecise. Actual future production, oil and natural gas prices, revenues, taxes, development
expenditures, operating expenses and quantities of recoverable oil and gas reserves may vary substantially
from those estimated. If actual production results vary substantially from reserve estimates, this could
materially reduce revenues and result in the impairment of oil and gas interests.
Price Volatility
Oil and natural gas are commodities whose prices are determined based on world demand, supply and
other factors, all of which will be beyond the Company’s control. World prices for oil and natural gas
have fluctuated widely in recent years. It is expected that prices will fluctuate in the future. Price
fluctuations will have a significant impact upon revenue, the return from oil and gas reserves and on
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financial conditions generally. Price fluctuations for oil and gas commodities may also impact the
investment market for companies engaged in the oil and gas industry. Future decreases in the prices of oil
and gas may have a material adverse effect on financial conditions, the future results of operations and
quantities of reserves recoverable on an economic basis. Oil prices in Namibia are related to international
market prices, but adjustments that are defined by contract may cause realized prices to be lower than
those received in North America.
Facilities
Oil and gas exploration and development activities are dependent on the availability of drilling and
related equipment, transportation, power and technical support in the particular areas where these
activities will be conducted, and access to these facilities may be limited. To the extent that operations are
conducted in remote areas, needed facilities may not be proximate to operations, which will increase
expenses. Demand for such limited equipment and other facilities or access restrictions may affect the
availability of such equipment to the Company and may delay exploration and development activities.
The quality and reliability of necessary facilities may also be unpredictable and the Company may be
required to make efforts to standardize facilities, which may entail unanticipated costs and delays.
Shortages and/or the unavailability of necessary equipment or other facilities will impair activities, either
by delaying activities, increasing costs or otherwise.
Marketing and Distribution
To sell the oil and gas that is produced, if any, the Company will have to make arrangements for storage
and distribution to the market. The Company will rely on local infrastructure and the availability of
transportation for storage and shipment of products, but infrastructure development and storage and
transportation facilities may be insufficient for the Company's needs at commercially acceptable terms in
the localities in which the Company will operate. This could be particularly problematic to the extent that
operations are conducted in remote areas that are difficult to access, such as areas that are distant from
shipping and/or pipeline facilities. In certain areas, there may be only one gathering system, trucking
company or pipeline, and, if so, the ability to market production would be subject to their reliability and
operations. These factors may affect the ability to explore and develop properties and to store and
transport oil and gas production and may increase expenses. Furthermore, future instability in one or more
of the countries in which the Company will operate, weather conditions or natural disasters, actions by
companies doing business in those countries, labour disputes or actions taken by the international
community may impair the distribution of oil and/or natural gas and in turn diminish the Company’s
financial condition or ability to maintain operations.
Operating Expenses
Exploration, development, production, marketing (including distribution costs) and regulatory compliance
costs (including taxes) will substantially impact the net revenues derived from oil and gas produced, if
any. These costs are subject to fluctuations and variation in different locales in which the Company will
operate, and the Company may not be able to predict or control these costs. If these costs exceed
expectations, this may adversely affect results of operations. In addition, the Company may not be able to
earn net revenue at predicted levels, which may impact the ability to satisfy any obligations.
Volatility of Markets for Company Shares
The market price of the Company’s shares may be highly volatile and could be subject to wide
fluctuations in response to a number of factors that are beyond the Company’s control, including: (i)
dilution caused by issuance of additional Company shares and other forms of equity securities, which the
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Company may make in connection with future capital financings to fund operations and growth, to attract
and retain valuable personnel and in connection with future strategic partnerships with other companies,
(ii) announcements of new acquisitions, reserve discoveries or other business initiatives by competitors,
(iii) fluctuations in revenue from the oil and gas business as new reserves come to market, (iv) changes in
the market for oil and gas commodities and/or in the capital markets generally, (v) changes in the demand
for oil and gas, including changes resulting from the introduction or expansion of alternative fuels, and
(vi) changes in the social, political and/or legal climate in the regions in which the Company operates. In
addition, the market price of the Company’s shares could be subject to wide fluctuations in response to (a)
quarterly variations in revenues and operating expenses, (b) changes in the valuation of similarly situated
companies, both in the oil and gas industry and in other industries, (c) changes in analysts’ estimates
affecting the Company, competitors and/or the industry, (d) changes in the accounting methods used in or
otherwise affecting the industry, (e) additions and departures of key personnel, (f) announcements of
technological innovations or new products available to the oil and gas industry, (g) announcements by
relevant governments pertaining to incentives for alternative energy development programs, (h)
fluctuations in interest rates, exchange rates and the availability of capital in the capital markets, and (i)
significant sales of the Company’s common shares, including sales by future investors in future offerings
which may be made to raise additional capital. These and other factors will be largely beyond the
Company’s control, and the impact of these risks, singularly or in the aggregate, may result in material
adverse changes to the market price of the Company’s shares and/or results of operations and financial
condition.
Fluctuations in Operating Results can cause Share Price Decline
The Company’s operating results will likely vary in the future primarily from fluctuations in revenues and
operating expenses, including the ability to produce the oil and gas reserves that are developed, expenses
that are incurred, the prices of oil and gas in the commodities markets and other factors. If the results of
operations do not meet the expectations of current or potential investors, the price of the Company’s
shares may decline.
Decommissioning Costs
The Company may become responsible for costs associated with abandoning and reclaiming wells,
facilities and pipelines which are used for production of oil and gas reserves. Abandonment and
reclamation of these facilities and the costs associated therewith is often referred to as
“decommissioning.” If decommissioning is required before economic depletion of the properties or if
estimates of the costs of decommissioning exceed the value of the reserves remaining at any particular
time to cover such decommissioning costs, the Company may have to draw on funds from other sources
to satisfy such costs. The use of other funds to satisfy such decommissioning costs could impair the
ability to focus capital investment in other areas of the business.
Foreign Operations
The oil and gas industry in Namibia is not as efficient or developed as the oil and gas industry in North
America. As a result, exploration and development activities may take longer to complete and may be
more expensive than similar operations in North America. The availability of technical expertise, specific
equipment and supplies may be more limited than in North America, and such factors may subject
international operations to economic and operating risks that may not be experienced in North American
operations.
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Local Legal, Political and Economic Factors
Exploration and production operations in foreign countries are subject to legal, political and economic
uncertainties, including interference with private contract rights (such as nationalization), extreme
fluctuations in currency exchange rates, high rates of inflation, exchange controls, changes in tax rates
and other laws or policies affecting environmental issues (including land use and water use), workplace
safety, foreign investment, foreign trade, investment or taxation, as well as restrictions imposed on the oil
and gas industry, such as restrictions on production, price controls and export controls. Political and
economic instability could result in new governments or the adoption of new policies, laws or regulations
that might assume a substantially more hostile attitude toward foreign investment, including imposing
additional taxes. In an extreme case, such a change could result in termination of contract rights and
expropriation of foreign-owned assets. Any changes in oil and gas or investment regulations and policies
or a shift in political attitudes in the jurisdictions in which the Company will operate will be beyond the
Company’s control and may significantly hamper the ability to expand operations or operate the business
at a profit. Examples of such changes are changes in laws in the jurisdiction in which the Company will
operate with the effect of favouring local enterprises, changes in political views regarding the exploitation
of natural resources and economic pressures that may make it more difficult to negotiate agreements on
favourable terms, obtain required licenses, comply with regulations or effectively adapt to adverse
economic changes, such as increased taxes, higher costs, inflationary pressure and currency fluctuations.
Local Legal and Regulatory Systems
The Company intends to conduct exploration, development and production activities in Africa, which
may have different or less developed legal systems than in Canada or the United States. This may result in
risks such as (i) effective legal redress in the courts of such jurisdictions, whether in respect of a breach of
law or regulation, or, in an ownership dispute, being more difficult to obtain, (ii) a higher degree of
discretion on the part of governmental authorities, (iii) the lack of judicial or administrative guidance on
interpreting applicable rules and regulations, (iv) inconsistencies or conflicts between and within various
laws, regulations, decrees, orders and resolutions, and (v) relative inexperience of the judiciary and courts
in such matters. In certain jurisdictions the commitment of local business people, government officials
and agencies and the judicial system to abide by legal requirements and negotiated agreements may be
more uncertain, creating particular concerns with respect to licenses and agreements for business. These
licenses and agreements may be susceptible to revision or cancellation and legal redress may be uncertain
or delayed. Property right transfers, joint ventures, licenses, license applications or other legal
arrangements pursuant to which the Company will operate may be adversely affected by the actions of
government authorities and the effectiveness of and enforcement of rights under such arrangements in
these jurisdictions may be impaired.
The exploration of oil and natural gas in Namibia is still in its early stages and significant production has
yet to be achieved. Accordingly, there is no enforcement history of the Namibian Petroleum Legislation.
The Company cannot predict how the legislation will be interpreted or applied by Namibian authorities
with respect to the production and marketing of oil and natural gas and the impact that it will have on the
Company’s operations and business. For instance, the enforceability of export rights and foreign
exchange rights has no jurisprudential precedent. Other provisions, such as the discretionary power that
Namibian authorities have to mandate the sale of a portion of production in the Namibian market and tax
provisions have not yet been tested. There are currently no oil and natural gas gathering systems,
pipelines or processing facilities in Namibia, and this may adversely affect the economic viability of any
potential discoveries. Regulation of oil and natural gas production and transportation, general economic
conditions and changes in supply and demand could also adversely affect the Company’s ability to
produce and market any potential discoveries of oil and natural gas.
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Enforcement of Civil Liabilities
Certain of the directors of the Company and certain of the experts named herein may reside outside of
Canada and, similarly, a majority of the assets of the Company will be located outside of Canada. It may
not be possible for investors to effect service of process within Canada upon the directors and experts not
residing in Canada. It may also not be possible to enforce against the Company and certain of its directors
and experts named herein judgments obtained in Canadian courts predicated upon the civil liability
provisions of applicable securities laws in Canada.
Penalties
The Company’s exploration, development, production and marketing operations will be regulated under
foreign federal, state and local laws and regulations. Under these laws and regulations, the Company
could be held liable for personal injuries, property damage, site clean-up and restoration obligations or
costs and other damages and liabilities. The Company may also be required to take corrective actions,
such as installing additional safety or environmental equipment, which could require significant capital
expenditures. Failure to comply with these laws and regulations may also result in the suspension or
termination of operations and subject the Company to administrative, civil and criminal penalties,
including the assessment of natural resource damages. The Company could be required to indemnify
employees in connection with any expenses or liabilities that they may incur individually in connection
with regulatory action against them. As a result of these laws and regulations, future business prospects
could deteriorate and profitability could be impaired by costs of compliance, remedy or indemnification
of employees, thus reducing profitability.
Lack of Diversification
The Company’s business will focus on the oil and gas industry through a limited number of properties in
Namibia. Larger companies have the ability to manage their risk by diversification. However, the
Company will lack diversification, in terms of both the nature and geographic scope of business. As a
result, factors affecting the oil and gas industry or the regions in which the Company will operate will
likely impact the Company more acutely than if its business were more diversified.
Competition for Exploration and Development Rights
The oil and gas industry is highly competitive. This competition is increasingly intense as prices of oil
and gas on the commodities markets have risen in recent years. Additionally, other companies engaged in
the same line of business may compete with the Company from time to time in obtaining capital from
investors. Competitors include larger, foreign owned companies, which, in particular, may have access to
greater resources than the Company, may be more successful in the recruitment and retention of qualified
employees and may conduct their own refining and petroleum marketing operations, which may give
them a competitive advantage. In addition, actual or potential competitors may be strengthened through
the acquisition of additional assets and interests.
Technology
The Company will rely on technology, including geographic and seismic analysis techniques and
economic models, to develop reserve estimates and to guide exploration and development and production
activities. The Company will be required to continually enhance and update its technology to maintain its
efficacy and to avoid obsolescence. The costs of doing so may be substantial, and may be higher than the
costs that are anticipated for technology maintenance and development. If the Company is unable to
maintain the efficacy of the technology, the ability to manage the business and to compete may be
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impaired. Further, even if technical effectiveness is maintained, the technology may not be the most
efficient means of reaching objectives, in which case higher operating costs may be incurred than if the
technology was more efficient.
Foreign Currency Exchange Rate Fluctuation
The Company may sell oil and gas production under agreements that may be denominated in United
States dollars or other foreign currencies. Many of the operational and other expenses incurred will be
paid in the local currency of the country containing the operations. As a result, the Company will be
exposed to currency exchange rate fluctuation and translation risk when local currency financial
statements are translated to Canadian dollars, which may have a significant effect on profitability and/or
comparability of revenues and expenses between periods.
Exchange Controls
Foreign operations may require funding if their cash requirements exceed operating cash flow. To the
extent that funding is required, there may be exchange controls limiting such funding or adverse tax
consequences associated with such funding. In addition, taxes and exchange controls may affect the
dividends received from foreign subsidiaries. Exchange controls may prevent transferring funds abroad.
Insurance
Involvement in the exploration for and development of oil and gas properties may result in the Company
becoming subject to liability for pollution, blow-outs, property damage, personal injury or other hazards.
Any insurance that the Company may obtain may have limitations on liability that it may not be sufficient
to cover the full extent of such liabilities. In addition, such risks may not, in all circumstances, be
insurable or, in certain circumstances, the Company may choose not to obtain insurance to protect against
specific risks due to the high premiums associated with such insurance or for other reasons. The payment
of such uninsured liabilities would reduce funds available. If the Company suffers a significant event or
occurrence that is not fully insured, or if the insurer of such event is not solvent, the Company could be
required to divert funds from capital investment or other uses towards covering the liability for such
events.
Attracting and Retaining Talented Personnel
The Company’s success will depend in large measure on the abilities, expertise, judgment, discretion,
integrity and good faith of management and other personnel in conducting the business of the Company.
The Company will initially have a small management team and the loss of any of these individuals or the
inability to attract suitably qualified staff could materially adversely impact the business. The Company
may also experience difficulties in certain jurisdictions in efforts to obtain suitably qualified staff and in
retaining staff who are willing to work in that jurisdiction. The Company's success will depend on the
ability of management and employees to interpret market and geological data successfully and to interpret
and respond to economic, market and other business conditions in order to locate and adopt appropriate
investment opportunities, monitor such investments and ultimately, if required, successfully divest such
investments. Further, key personnel may not continue their association or employment with the Company,
which may not be able to find replacement personnel with comparable skills. The Company has sought to
and will continue to ensure that management and any key employees are appropriately compensated;
however, their services cannot be guaranteed. If the Company is unable to attract and retain key
personnel, business may be adversely affected.
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Growth Management
The Company’s strategy will envision expanding the business. If the Company fails to effectively manage
growth, financial results could be adversely affected. Growth may place a strain on management systems
and resources. The Company will need to continue to refine and expand business development
capabilities, systems and processes and access to financing sources. As the Company grows, it will need
to continue to hire, train, supervise and manage new employees. The Company may not be able to (i)
expand systems effectively or efficiently or in a timely manner, (ii) allocate human resources optimally,
(iii) identify and hire qualified employees or retain valued employees, or (iv) incorporate effectively the
components of any business that may be acquired in the effort to achieve growth. If the Company is
unable to manage growth and operations, the financial results could be adversely affected by inefficiency,
which could diminish profitability.
DIVIDENDS
The Company has never declared or paid cash dividends on its common shares. Any future dividend
payment will be made at the discretion of the Board, and will depend upon, among other factors, earnings,
capital requirements, the Company’s financial needs to fund its operations and its future growth, and any
other factor that the Board deems necessary to consider in the circumstances.
DESCRIPTION OF SHARE CAPITAL
At the date of this AIF, the following securities were outstanding:
Common Shares Outstanding
Stock options issued to directors, senior officers, employees and consultants
Common shares outstanding assuming exercise of all convertible securities

91,101,399(1)
7,891,052
98,992,451

Note:
(1) In connection with the Amalgamation, in order for the former shareholders of PAO to obtain
Common Shares, they are required to surrender for cancellation the certificates representing their
PAO shares (the “Certificates”). Former shareholders of PAO have six years to surrender their
Certificates, failing which their Common Shares will be cancelled. As at July 29, 2015, there
remains 1,121,542 Common Shares to be issued to the former shareholders of PAO. Such
Common Shares are held by Equity Financial Trust Company as agent for former shareholders of
PAO.
Common Shares
The authorized share capital of the Company consists of one class of an unlimited number of common
shares without par value. In accordance with the Company’s articles, each Common Share is entitled to an
equal number of votes (one vote per Common Share) and equal, pro rata rights on all distributions and
any dividends. There are no special rights or restrictions, such as pre-emptive rights, attached to any of
the outstanding Common Shares that were issued to any of the Company’s shareholders.
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MARKET FOR SECURITIES
Trading Price and Volume
As of the date of this AIF, the Common Shares are listed and posted for trading on the Exchange, where
they trade under the stock symbol “EOG”. The Company also trades on the NSX under the symbol
“EOG”.
The following table sets forth, for the periods indicated, the reported price range (high and low closing
prices), and the aggregate volume of trading of the Common Shares on the Exchange:
Calendar Period
April 2014
May 2014
June 2014
July 2014
August 2014
September 2014
October 2014
November 2014
December 2014
January 2015
February 2015
March 2015

High ($)
0.26
0.26
0.255
0.25
0.255
0.23
0.22
0.225
0.21
0.17
0.10
0.095

Low ($)
0.22
0.23
0.225
0.215
0.235
0.19
0.20
0.20
0.16
0.085
0.08
0.08

Volume
342,568
85,862
186,025
1,168,318
235,134
415,015
340,020
338,635
809,100
1,269,312
2,132,769
1,845,073

Prior Sales
The following table sets forth the securities of the Company outstanding but not listed or quoted on a
marketplace, which were issued during the year ended March 31, 2015:
Date
January 28, 2015
January 28, 2015
February 20, 2015

Securities
Stock Options
Stock Options
Stock Options

Number of Securities
1,200,000
421,052
350,000

Issue Price
$0.30(1)
$0.46(2)
$0.30(3)

Notes:
(1) Represents the exercise price of $0.30 per Common Share. 100% of the options vested on the date

of issuance. The options expire on January 27, 2018.
(2) Represents the exercise price of $0.46 per Common Share. 100% of the options vested on the date
of issuance. The options expire on January 27, 2017.
(3) Represents the exercise price of $0.30 per Common Share, subject to a vesting schedule allowing
for the vesting of the options granted in three equal installments, with 1/3 vesting February 20,
2015; 1/3 vesting February 20, 2016; and 1/3 vesting February 20, 2017. The options expire on
February 20, 2020.
ESCROWED SECURITIES
To the knowledge of the Company, no securities of the Company are subject to any contractual restriction
as of the date of this AIF. The following table sets out, to the knowledge of the Company, escrowed
securities of the Company held in escrow as of the date of this AIF.
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Designation of Class
Common Shares

Number of Securities held in
Escrow(1)
2,783,078

Percentage of Class(2)
0.031%

Notes:
(1) As at the date hereof, 2,114,984 of the Common Shares are subject to surplus security escrow for
Tier 2 Issuers (as such term is defined in the Exchange’s Corporate Finance Manual) under an
escrow agreement among PAO, Computershare Investor Services Inc. (“Computershare”), the
former registrar, transfer agent, and escrow agent of PAO, and the escrowed parties, dated March
19, 2013, as superseded by an escrow assumption agreement among PAO, Computershare, and
Equity Financial Trust Company (“Equity”), the registrar, transfer agent, and escrow agent of the
Company, dated January 28, 2015. As at the date hereof, 668,094 of the Common Shares are
subject to value security escrow for Tier 2 Issuer under an escrow agreement among PAO,
Computershare and the escrowed parties dated March 19, 2013, as superseded by an escrow
assumption agreement among PAO, Computershare, and Equity dated January 28, 2015.
(2) The percentage totals are presented on a non-diluted basis.
DIRECTORS AND OFFICERS
The names, province and country of residence of the directors and executive officers of the Company as
of the date hereof, their positions with the Company, the period served as a director, and their principal
occupations during the past five years, are set forth below.
Name and
Position
Municipality of
Residence
Gil Holzman
Director,
Tel Aviv,
President and
Israel
Chief
Executive
Officer

Moshe
Peterburg
Ramat
HaSharon,
Israel
Helmut
Kangulohi
Angula
Windhoek,
Namibia
Alan
Rootenberg
Toronto,
Ontario

Position Held
Since

Principal Occupation

November 25,
2011

• November 2011 - Current:
President and Chief
Executive Officer of the
Company
• 2008 - Current: Chief
Executive Officer and
Director of Gil Holzman
Holdings
• 2008 – Current: founder of
GP Minerals Ltd.
• January 2000 – Current:
General Manager of M. Peter
Investments Ltd.
• 2008 – Current: founder of
GP Minerals Ltd.
• 2009 – Current: Consultant to
the mining, energy,
infrastructure and real estate
industry in Namibia.

Director and
Chairman

November 25,
2011

Director

November 25,
2011

Chief Financial
Officer

May 16, 2012

Shares Owned
Directly or
Indirectly(1)
5,642,487
(5.70%)

9,836,999
(9.94%)

440,000
(0.44%)

• May 2012 – Current: Chief 612,500
Financial Officer of
the (0.62%)
Company
• March 2009 – May 2012:
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•
•

Colin Kinley
Leawood,
Kansas, USA

Director and
Chief
Operating
Officer

November 25,
2011

•
•
•

Alan Friedman
Toronto,
Ontario

Director and
Executive
Vice-President

December
2011

6,

•
•

•
•

Peter Nicol
London,
United
Kingdom

Director

David
Dudkiewicz
Toronto,
Ontario

Corporate
Secretary

•

May 16, 2012

•
•

May 21, 2013

•
•
•

Chief Financial Officer of
Volta Resources Inc.
2009 - 2011: Part-time Chief
Financial Officer of Adira
Energy Ltd.
2010 - 2011: Part time Chief
Financial Officer of Auryx
Gold Corp.
2012 – Current: Managing
Director of Jet Mining Pty
Ltd.
June 1, 2011 – Current: Chief
Operating Officer of the
Company
2007 - Current: Chief
Executive Officer of Kinley
Exploration LLC.
November 2011 – Current:
Executive Vice President of
the Company
August 2009 – Current:
Executive Vice President –
Corporate Development and
Director of Adira Energy Ltd.
September 2006 – Current:
President of Rivonia Capital
2010 – January 2012:
Director and co-founder of
Auryx Gold Ltd.
March 2012 – Current:
Founder and Chief Executive
Officer of Locin Energy
December 2009 – March
2012: Partner at GMP Europe
December 2014 – Current:
Associate at Fluxgold Izsak
Jaeger LLP
June 2012 – December 2014:
Legal Counsel of the
Company
September 2012 – December
2014: Legal Counsel of Adira
Energy Ltd.
2010-2011: Student-at-law at
Stikeman Elliott LLP

3,002,845
(3.03%)

2,066,229
(2.09%)

750,000
(0.76%)

100,000
(0.10%)

Notes:
(1) The share totals presented in the table above include options and warrants held by the respective

director or officer. Consequently, percentage totals are presented on a fully-diluted basis,
assuming the exercise of all outstanding options.
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Each director of the Company will hold office until the next annual shareholders’ meeting or until a
successor is duly elected, unless his or her office is earlier vacated in accordance with the Company’s
articles.
Committees of the Board of Directors
The Board of Directors discharges its responsibilities directly, as well as indirectly through the Audit
Committee, the Compensation Committee and the African Relations Committee.
Audit Committee
The mandate of the Audit Committee is formalized in a written charter. The members of the Audit
Committee are Messrs. Nicol (Chairman), Peterburg and Angula. The Audit Committee’s primary
objective is to assist the Board in fulfilling its oversight responsibilities to: (i) review financial reports and
financial information provided to any regulatory authority or provided for release to the public and the
Company’s shareholders; (ii) review the Company’s disclosure control systems; (iii) review the
Company’s internal control systems with respect to finance, accounting and legal compliance; and (iv)
review the Company’s accounting and financial reporting processes. See “Audit Committee” below.
Compensation Committee
The members of the Compensation Committee are Messrs. Peterburg (Chairman) and Nicol. The purpose
of the Compensation Committee is to assist the Board in fulfilling its oversight responsibilities with
respect to compensation of members of the Board and the executive officers of the Company.
African Relations Committee
The members of the African Relations Committee are Messrs. Angula (Chairman) and Holzman
(Advisor). The purpose of the African Relations Committee is to advise the Board and the rest of the
management team on all local and regional issues within Namibia.
Common Shares Owned by Directors and Executive Officers, as a Group
To the knowledge of the Company as of the date hereof, the directors and executive officers of the
Company, as a group, beneficially own or exercise control or direction over, directly or indirectly, an
aggregate of 20,631,156 Common Shares or approximately 22.65% of the issued and outstanding
common shares on a non-diluted basis. The information as to Common Shares beneficially owned, or
controlled or directed, directly or indirectly, not being within the knowledge of the Company, has been
furnished by the respective individuals.
Cease Trade Orders, Bankruptcies, Penalties or Sanctions
For the purposes of this section, “order” means a cease trade order; an order similar to a cease trade
order; or an order that denied the relevant company access to any exemption under securities legislation;
that was in effect for a period of more than 30 consecutive days.
To the knowledge of the Company, other than as disclosed below, no director or executive officer of the
Company is, as at the date hereof, or has been, within the 10 years before the date hereof, a director, chief
executive officer or chief financial officer of any corporation that:
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a) was subject to an order that was issued while the director or executive officer was acting in the
capacity as director, chief executive officer or chief financial officer; or
b) was subject to an order that was issued after the director or executive officer ceased to be a
director, chief executive officer or chief financial officer and which resulted from an event that
occurred while that person was acting in the capacity as director, chief executive officer or chief
financial officer.
Mr. Rootenberg was the interim Chief Financial Officer of Talware Networx Inc., a company listed on the
Exchange, until he resigned in April 2008. 13 months following his resignation, in May 2009, the
common shares of Talware Networx Inc. were the subject of a cease trade order and the company was
delisted from the Exchange.
To the knowledge of the Company, no director or executive officer of the Company, or a shareholder
holding a sufficient number of securities of the Company to affect materially the control of the Company:
a) is, as at the date hereof, or has been within the 10 years before the date hereof, a director or
executive officer of any corporation that, while that person was acting in that capacity, or within a
year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee
appointed to hold its assets; or
b) has, within the 10 years before the date hereof, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or
trustee appointed to hold the assets of the director, executive officer or shareholder.
To the knowledge of the Company, no director or executive officer of the Company, or a shareholder
holding a sufficient number of the Company’s securities to affect materially the control of the Company,
has been subject to:
a) any penalties or sanctions imposed by a court relating to securities legislation or by a securities
regulatory authority or has entered into a settlement agreement with a securities regulatory
authority; or
b) any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable investor in making an investment decision.
Conflict of Interest
There are potential conflicts of interest to which the directors, officers and promoters of the Company will
be subject with respect to the operations of the Company. Certain of the directors and/or officers serve as
directors and/or officers of other companies or have significant shareholdings in other companies,
including the other companies indicated herein. Situations may arise where the directors, officers and
promoters of the Company will be engaged in direct competition with the Company. Any conflicts of
interest will be subject to and governed by the law applicable to directors’ and officers’ conflicts of
interest, including the procedures prescribed by the BCBCA. The BCBCA requires that directors and
officers of the Company, who are also directors or officers of a party which enters into a material contract
with the Company or otherwise have a material interest in a material contract entered into by the
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Company, must disclose their interest and, in certain instances, refrain from voting on any resolution of
the Company’s directors to approve the contract.
INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
No director or executive officer of the Company or any of the Company’s subsidiaries, and no person or
company who beneficially owns, directly or indirectly, or otherwise exercises control over more than 10%
of the voting rights of the Company, or any proposed director, and no associate or affiliate of the
foregoing persons, has had any material interest, direct or indirect, in any transaction since the
commencement of the Company’s most recently completed financial year or any proposed transaction
which has materially affected or would materially affect the Company or any of its subsidiaries within the
three most recently completed financial years.
REGULATORY ACTIONS
No penalty or sanction has been imposed against the Company by a court relating to applicable securities
legislation or by any securities regulatory authority, and the Company has not entered into any settlement
agreement with any court relating to applicable securities legislation or with any securities regulatory
authority. No other penalty or sanction has been imposed against the Company by a court or regulatory
body that would likely be considered important to a reasonable investor in making an investment
decision.
LEGAL PROCEEDINGS
As of the date of this AIF, the Company is not aware of any existing or contemplated legal proceedings
material to the Company, to which the Company is, or was, a party or of which any of its property is, as
of the date of this AIF was subject.
INTERESTS OF EXPERTS
The Company’s auditors are MNP LLP. To the knowledge of the Company, as of the date hereof, the
partners and employees of MNP LLP collectively own beneficially, directly or indirectly, none of the
Company’s Common Shares.
Gustavson Associates LLC (“Gustavson”) of Boulder, Colorado, prepared the leads reports for the
Offshore Licenses for the Company. To the knowledge of the Company, as of the date hereof, Gustavson
and its associates and representatives collectively own beneficially, directly or indirectly, none of the
Company’s Common Shares.
TRANSFER AGENT AND REGISTRAR
The transfer agent and registrar for the Common Shares is Equity Financial Trust Company, in Toronto,
Ontario.
MATERIAL CONTRACTS
Other than as described herein, there are no material contracts entered into by the Company as of the date
of this AIF. See “Business Description” above.
AUDIT COMMITTE
Under National Instrument 52-110 – Audit Committees (“NI 52-110”), companies are required to provide
disclosure with respect to their Audit Committee including the text of the Audit Committee’s charter,
composition of the Audit Committee and the fees paid to the external auditor. Accordingly, the Company
provides the following disclosure with respect to its Audit Committee:
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Audit Committee’s Charter
The text of the charter (the “Charter”) of the Audit Committee is reproduced as Exhibit “A”.
Composition of Audit Committee
The Audit Committee is comprised of Messrs. Nicol (Chairman), Peterburg and Angula. All of the
members of the Audit Committee have been determined by the Board to be “independent” (as such term
is defined in NI 52-101) and “financially literate” (as such term is defined in NI 52-110), having the
ability to understand and critically evaluate the financial statements of the Company. The Board made this
determination based on the experience of each Audit Committee member.
Relevant Education and Experience
Peter Nicol, Chairman
Mr. Nicol has over 30 years of experience in the oil and gas sector. Prior to joining the Company, he was
a partner in GMP Securities Europe as the Head of the Oil and Gas, Research team, and responsible for
initiating coverage of over 36 international E&P Companies and raising capital for over 20 companies.
Mr. Nicol also previously held positions with Tristone Capital as Executive Managing Director for
International Oil and Gas Research, ABN AMRO as Global Sector Director of Oil and Gas research, and
as Executive Director, Head of European Oil and Gas Research at Goldman Sachs. Mr. Nicol holds a
Bachelor of Science in Mathematics and Economics from Strathclyde University in Glasgow.
Moshe Peterburg
Mr. Peterburg is a private investor with over 25 years of experience in Africa and Eastern Europe. Mr.
Peterburg’s investments cross many sectors including infrastructural and resource sectors, mining and
exploration and he is founder of GP Minerals Limited, a resource investment and development company.
Mr. Peterburg holds a Masters of Business Administration from the University of Tel-Aviv, which he
obtained in August, 1980.
Helmut Kangulohi Angula
Mr. Angula joined SWAPO (the former liberation movement and current governing party of Namibia) in
1963. He was elected to the National Assembly of Namibia in 1990 and served in the Cabinet as Deputy
Minister of Mines and Energy from 1990 to 1991, as Minister of Fisheries and Marine Resources from
1991 to 1995, as Minister of Finance from 1995 to 1996, and as the Minister of Agriculture, Water and
Rural Development from 1996 to December 2004. He was later appointed as Director-General of the
National Planning Commission of Namibia in 2005. In 2008 he was appointed as Minister of Works and
Transports where he served until 2009. Since leaving the government Mr. Angula is a private
businessman and a consultant to the mining, energy, infrastructure and real estate industries in Namibia.
Audit Fees
The table below summarizes the aggregate fees billed by auditors of the Company for professional
services rendered in each of the last two fiscal years.
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Audit Fees(1)
Audit Related Fees(2)
Tax Fees(3)
All Other Fees(4)
Total

Year Ended March 31, 2015
$45,000
$0
$2,650
$23,015
$70,665

Year Ended March 31, 2014
$45,000
$0
$2,500
$4,452
$51,952

Notes:
(1)
(2)

(3)
(4)

The aggregate fees billed in connection with the audit of the Company.
The aggregate fees billed for assurance and related services that are reasonably related to the
performance of the audit or review of the Company’s financial statements which are not included
under the heading “Audit Fees”.
The aggregate fees billing for tax compliance, tax advice and tax planning.
The aggregate fees billed for products and services provided by the auditors of the Company,
other than as described above.

Exemption
As a “venture issuer,” the Company relies on the exemptions from the requirements of Part 5, Reporting
Obligations, of NI 52-110, which require the independence of each member of an audit committee and the
disclosure of audit committee information in an annual information form, respectively.
ADDITIONAL INFORMATION
Additional information relating to the Company may be found on SEDAR at www.sedar.com. Additional
information, including information concerning directors’ and officers’ remuneration and indebtedness,
principal holders of the Company’s securities and securities authorized for issuance under equity
compensation plans, where applicable, is contained in the management proxy circular of the Company’s
most recent annual general meeting.
Additional financial information is provided in the Company’s audited annual financial statements and
related management’s discussion and analysis for its most recently completed financial year ended March
31, 2015, copies of which can be found at www.sedar.com under the Company’s profile.
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EXHIBIT “A”
ECO (ATLANTIC) OIL & GAS LTD.
AUDIT COMMITTEE CHARTER
Adopted by Resolution of the Board of Directors dated November 30, 2011
_________________________________
This charter (the “Charter”) sets forth the purpose, composition, responsibilities and authority of the
Audit Committee (the “Committee”) of the Board of Directors (the “Board”) of Eco (Atlantic) Oil & Ltd.
(the “Corporation”).
Primary Objective
The primary objective of the Committee is to assist the Board in fulfilling its oversight responsibilities to:
(i) review financial reports and financial information provided to any regulatory authority or provided for
release to the public and the Corporation’s shareholders; (ii) review the Corporation’s disclosure control
systems; (iii) review the Corporation’s internal control systems with respect to finance, accounting and
legal compliance; and (iv) review the Corporation’s accounting and financial reporting processes.
Composition
The Committee shall be composed of not less than three (3) directors, the majority of whom shall meet
the criteria for independence and financial literacy established by applicable laws, including National
Instrument 52-110 – Audit Committees and the policies of the Exchange. In addition, each director will
be free of any relationship which could, in the view of the Board, reasonably interfere with the exercise of
a director’s independent judgment.
All members of the Committee shall be appointed by the Board at such time as shall be determined and
shall serve until their successors are duly appointed. Any member may be removed or replaced by
direction of the Board and shall in any event cease to be a member of the Committee forthwith upon such
member ceasing to be a director of the Corporation. Committee members shall be entitled to such
remuneration for serving on the Committee as may from time to time be determined by the Board.
Meetings
The members of the Committee so appointed shall elect from among their number a chairman of the
Committee (the “Chairman”). Such Chairman will appoint a secretary with responsibility for
maintaining minutes of all meetings (the “Secretary”). The Secretary shall not be required to be a
member of the Committee or a director of the Corporation and can be changed at any time upon notice
from the Chairman.
The Committee shall meet as many times as it in its discretion deems necessary to discharge its
responsibilities but in no event shall the Committee meet less than four (4) times per year. The time at
which, and the place where, Committee meetings are held, the calling of the meetings and the procedure
in respect of such meetings shall be determined by the Committee, unless provisions to the contrary are
contained in the Corporation’s by-laws or other constating documents or the Board shall determine
otherwise. No business may be transacted unless a quorum of the Committee is present, the majority of
the members of the Committee comprising such quorum. If the number of members of the Committee is
an even number, one half of the number of members plus one shall constitute a quorum. Committee
members may attend all meetings either in person or by telephone.
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The Committee may invite or require the attendance at any meeting of such officers and employees of the
Corporation, internal and external legal counsel or such other persons as the Committee deems necessary
in order for the Committee to discharge its duties and responsibilities. The external independent auditors
of the Corporation should be requested and, if deemed necessary, required to attend meetings of the
Committee and to make presentations to the Committee as is deemed appropriate.
The Committee shall meet not less than once annually with the Corporation’s independent auditors and
without the presence of management.
Notwithstanding the foregoing, and subject to the Corporation’s constating documents, governing
legislation and applicable regulatory and exchange rules, the Chairman of the Committee may exercise
the powers of the Committee between meetings if required. In the event the Chairman does so exercise
such powers, the Chairman shall immediately report in writing to the members of the Committee the
actions or decisions taken in the name of the Committee and the same shall be recorded in the minutes of
the Committee.
Duties and Responsibilities
1. review interim quarterly financial statements and the audited annual financial statement,
including the auditor’s report thereon, and the related Management’s Discussion and Analysis,
together with any press releases related thereto and make a recommendation to the Board for
approval and implementation prior to the public disclosure of such information
2. discuss and review with management all financial information and earnings guidance which may
be provided to the public in advance of the provision of such communication
3. satisfy itself, on behalf of the Board, that all quarterly and annual financial results, and attendant
Management’s Discussion and Analysis, present fairly the financial condition of the Corporation
and are in accordance with International Financial Reporting Standards (“IFRS”)
4. act as an independent and objective party to monitor the Corporation’s financial reporting process
and the system of internal controls, including, as required, inspection of all books and records of
the Corporation and its subsidiaries, discussion of such accounts and records and the financial
position of the Corporation with senior management and the auditors of the Corporation and its
subsidiaries and the commissioning of such reports or supplemental information as may be
required in relation to the above
5. recommend to the Board the appointment, retention, termination and compensation of the
Corporation’s independent auditors
6. evaluate and oversee the work of the Corporation’s independent auditors, including receipt and
review of all reports and recommendations
7. satisfy itself on behalf of the Board as to the ‘independence from management’ of the external
auditors, within the meaning given to such term in the rules and pronouncements of the applicable
regulatory authorities and professional governing bodies
8. monitor the Corporation’s internal accounting controls, information gathering systems and
management reporting of internal control systems
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9. review with management and the independent auditors the relevance and appropriateness of the
Corporation’s accounting policies, recommended changes and approval thereof
10. satisfy itself that the Corporation has implemented appropriate systems of internal control over
financial reporting and the safeguarding of the Corporation’s assets; review “risk management”
procedures, including the identification of significant risks and the establishment of appropriate
procedures to manage such risks; monitor corporate performance in light of acceptable risks
11. monitor and periodically review the Corporation’s Whistleblower Policy and associated
procedures for (i) the receipt, retention and treatment of complaints received by the Corporation
regarding accounting, internal accounting controls or auditing matters; (ii) the confidential,
anonymous submission by directors, officers and employees of the Corporation of concerns
regarding questionable accounting or auditing matters; and (iii) any violations of any applicable
law, rule or regulation that relates to corporate reporting and disclosure, or violations of the
Corporation’s Code of Business Conduct & Ethics
Oversight Function
While the Committee has the responsibilities and powers set forth in this Charter, it is not the duty of the
Committee to plan or conduct audits or to determine that the Corporation’s financial statements are
complete and accurate or comply with IFRS and other applicable requirements. These are the
responsibilities of Management and the external auditors. The Committee, the Chairman and any
members identified as having accounting or related financial expertise are members of the Board,
appointed to the Committee to provide broad oversight of the financial, risk and control related activities
of the Corporation, and are specifically not accountable or responsible for the day to day operation or
performance of such activities.
Although the designation of a Committee member as having accounting or related financial expertise for
disclosure purposes is based on that individual’s education and experience, which that individual will
bring to bear in carrying out his or her duties on the Committee, such designation does not impose on
such person any duties, obligations or liability that are greater than the duties, obligations and liability
imposed on such person as a member of the Committee and Board in the absence of such designation.
Rather, the role of a member who is identified as having accounting or related financial expertise, like the
role of all Committee members, is to oversee the process, not to certify or guarantee the internal or
external audit of the Corporation’s financial information or public disclosure.
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