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FOURTH AFFIDAVIT OF SCOTT AITKEN

SWORN APRIL 24, 2028

|. Scott Aitken. of the City of Monaco in the Slale of Monaco. MAKE OATH AND SAY"

1 | am the sole Director of the Applicant, Cabot Energy Inc. ("Cabot” or the "Company”).

2 | am rasponsible for governance, sirategic direction, and lmising with shareholders for Cabot. | am
not involved in day-to-day management or finances. Bacause of my invoivement with the Appicant,
| have knovwdedge of the matters fo which | hereinafter depose, except where sthenwise stated. |
have also reviewed the records and have spoken wilh the officer and employeée of the Appicant,
as necessary. Where | have relied upon such information, I do venily believe such information 1o be

frue.

3 I swear this afiidavit in support of @ motion by the Applicant pursuant te the Companies” Credlitors
Arrangement Acl. R.S.C. 1885, ¢. C-36, as amended (the "“CCAA") for”
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an order subsiantially in the form attached as Schedule “A” of the Application {the "Red
Angus Approval and Vesting Order”}, inter alia:

0} approving an asset purchase agreement between Cabot and Red Angus Energy
Inc. ("Red Angus”) (tha "Red Angus APA") for the sale of Cabol's assels as
defined in the Red Angus APA {the “Red Angus Assets”),

(i) declaring that upon KSV Restructuring Inc., in iis capacily as Monitor of Cabot in
these CCAA proceedings (in such capacity, the "Monitor”}, filing with this Court a
certificate in the form attached to the Red Angus APA stating that all the conditions
precedent to completing the purchase and sale transaction contempiated by the
Red Angus APA (the “Red Angus Transaction”) have been satisfied or waived,
the Transaction and Red Angus Approval and Vesting Order shail become
effective (the "Red Angus Closing Certificate”), and

(i) vesting all of the right, titie and interest of Cabol in and to the Assets, free and
cicar of any and ail caveats, securily interests, hypothecs, pledges, morigages,
liens. trusts or geemed trusis, reservations of ownership, royalties, opticns, nghts
of pro-emption, privileges, interesls, assignments, aclions, judgements,
executions, levies, taxes, writs of enforcement, charges, or other daims, whether
contractual, statutory, financial, monetary or othervase, whether or not they have
attached or been perfected, registerced of Téed and whether secured, unsecured or
otherwise (collectively, “Encumbrances”), effective upon the Monitor filing waith
this Court the Closing Certificate.

sn order substantially in the form attached ss Schedule "B of the Application (the
*Tuscany Approval and Vesting Order”), inter alia”

) approving an asset purchase agreement between Cabot and Tuscany Pelroleum
Lid. ("Tuscany”) (the “Tuscany APA", and together with the Red Angus APA, the
*APAs”) for the sale of Cabot's assets as defined in the Tuscany APA (the
"Tuscany Assats”),

(@) declaring that upon the Monitor filing with this Couri a certificate in the form
attached to the Tuscany APA stating that all the conditions precedent to completing
the purchase and sale lransaction contemplated by the Tuscany APA (the
“Tuscany Transaction”) have been satisfied or waived, the Transaction and
Tuscany Approval and Vesting Order shall become effeclive (the “Tuscany
Closing Certificate’); and




(¥i) vesting all of the right, title and interest of Cabot in and to the Assets, free and
clear of any and all caveats, security interests, hypothecs, pledges, morigagas,
liens, trusts or deemed trusts, reservations of ownership, royalties, oplions, nghts
of pre-emption, privileges, inferesis, assignments, actions, udgements,
axecutions, levies, taxes, writs of enforcement, charges, or other ciaims, whether
contractual, statutory, financial, monelary or otherwise, whether or not they have
attached or been perfected, registered or fled and whether secured, unsecured or
otherwise (collectively, “Encumbrances”), effective upon the Monitor filing with
this Court the Cicsing Certificate.

c) an order substantially in the form attached as Schedule ‘C” fo the Application:
] approving the Releases (as defined herein), and

(i} extending the Stay Pericd (as defined in the ARIC), up to and including May 30,
2026.

(=) an order substantially in the form attached as Schedule “D” to the Application, temporarily
saaling the Summary of Marketing Process and Offers Received and the unredacted APAs
(the "Confidential Exhibits”), filed herewith until the closing of the Transactions or unlil
further order of this Honourable Court;

(e) granting such further and other relisf as counsel may request and this Honourabie Court
may deem appropriate.

A BACKGROUND AND STATUS OF THE CCAA PROCEEDINGS
(a) Overview

4. The background o e GOAA Proceedings is more fully ot out in my First Athdavit, awormn
November 28, 2025.

3. On December 8, 2025, the Court granted an initial order (the “Initial Order”) under the Companies’
Credifor Arrangement Act, RSC 1985, ¢ C-36, as amended (the "CCAA™), whereby, Cabol was
granted protection from its creditors (the "CCAA Proceedings’).

6. The Initial Order, among other things.
(2) Declared that Cabot is a party to which the CCAA applies:

(®) Appointed KSV Restruciunng Inc. as the monitor of Cabot (in such capacity, the “Monitor”),
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(c} Granted an inibal stay of proceedings in favour of Cabot until and inciuding Decamber 19,
2025, and

(d) Granted the Administration Charge in the initial amount of $100,000.

7. On December 18, 2025, the Court granted an Amended and Restated Initial Order (the "ARIO”),
as well as the Sale and Investment Solicitation Process Approval Order anc Process (the "SISP
Approval Order”).

8 The ARIC, among other things:

(a) Extended the stay of proceedings to and inciuding March 30, 2026;

) Increased the quantum of the Administration Charge to @ maximum amount of $300,000;

(¢) Approved a DIP Term Sheet being negotiated between the Applicant and High Power
Petroleum LLC (Delaware) (the "DIP Lender”)

{d) Established a prionty charge in an initial amount of $10,000 (the "D&O Charge") to secure
the Applicant’s indemnification obligations towards its directors and officers;

(&) Approved the key employee retedtion plan (the "KERP") for certain of the Applicant’s
employees (the “Participating Empioyees”);

i Granted a priority change In favour of the Participating Employees in the maximum amount
of 543,178 (the "KERP Charge”’).

9. The SiSP Approval Order, among other things:

{a) Anpointed Saver Energy Advisors as Sales Agent;

{b) Approved a sale and investment solicitation process (the “SISP”), as sel outin the SISP
Approval Order; and

(€ Authorized the Applicant, the Monitor, and the Sales Agent to impiement the SISP pursuant
to its terms.

1C. The Amended and Restated Initial Order, the SISP Approval Order, and all other filings in the
CCAA Proceedings are available on the Monitor's website at:
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(B)

12.

13

14.

15.

16.

Since the granting of the Initial Order, the ARIO, and the SISP Approval Order, the Applicant has.
with the assistance and oversight of the Monitor, acted in good faith and with due difigence 10,
among ather things:

(d) stabiiize and continue Cabot's ordinary course business operations;
(e) liaise with its stakeholders regarding the CCAA Proceedings,

(0 workwimtheMomIorandSa!esAgenuonmmecwn-appwvedSiSPandevamazethe
bigs received under the SISP; and

{g) mgoﬁatevﬂhblddetsfoaohieveﬂwbwwtoomefmswketﬂdeuofcm

The SISP and Evaluation of Bids

On January 14, 2026, Sayer commenced the public markeling of Cabot. The marketing period
ended on February 12, 2026 The data rcom was made available from the week of Jenuary 12,
2026 through to the bid deadline on February 12, 2028.

On February 12, 2026, Sayer received 7 non-binding bids from interesled parties (the "Non-
Binding Blds™). A copy of the Summary of Marketing Process and Offers Received is attached
nereto and marked as Exhidit “A”. A sealing order is being sought in respact of Exhitil “A”.

One of the Non-Binding Bids was originally selocled as the successiul bidder under the SISP and
the application for court approval of the transaction was scheduled for March 30, 2026. However,
the partes were unable to execute a signed agresment.

As a resull. following the March 30, 2026 hearing, Sayer and the Applicant approached the

interested parties that represented the next two highest Non-Binding Bids to canvas their Interest
in consutation with the DIP Lender and the Alberta Encrgy Rogulstor

Tuscany and Red Angus submitted revised bids on or about April 22, 2026 (the “Updated Bids”)
After reviewing the Updated Bids, Cabot, in conjunction with the Sales Agent and the Monitar,
selected Tuscany and Red Angus as the successful didders for various factors, including, among
other things, that

(a) Tuscany and Red Angus's bids represented the highest and best overall bids received
under the SISP and would resutt in the greatest number of assets sold, along with the most
sbanconment and reclamation obiigations of Cabot assumed, in the amount of
approximately $10.6 million dollars;
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(®)

18.

19.

(<)

21.

{) The Sales Agent, Monifor, Cabot reviewed the Updaled Bids. in consultation with the
Alberta Energy Regulator, and are of the view that the Updated Bids representad the best
overall recovery in the circumstances,

THE TRANSACTIONS
Overview

In consuitation with the Monitor, the Applicant 1s working difigently to execute the finalized APAs
with the Purchasers and the ancilary documents necessary fo effect the Transacltions
contempiated thereunder. The executed APAs will be fied in a supplemeniary affidavil {o follow.

The Red Angus APA

Under the Red Angus APA, Red Angus has agreed to purchase Cabol's righl, titie, and interest in
the Red Angus Assets consisting of cernain wells, facilities, pipelines, and petroleum and natural
gas rights as described in the Red Angus APA.

The Key terms of the Red Angus APA are as follows (capitalized terms in this paragraph have the
meanings given to them in the Red Angus APA):

(@) The Red Angus Assais are being sold on an “as is, where 18" basis; and

(o) On Closing, Red Angus assumes all existing and future Abandonment and Reclamation
Obligations in respact of the Red Angus Assets, and Cabet is released by Red Angus for
any responsibility or lizbility thereto.

| understand that the Monitor is supportive of the Red Angus APA and the Red Angus Transaclion
contemptated thereunder, subject in all cases to the guidance of the Court.

The Tuscany APA

Under the Tuscany APA, Tuscany has agreed to purchase Cabot's right, fitle, and interest in the
Tuscany Assets consisting of certain wells, faciities, pipelines, and petroleum and natural gas
rights as described in the Tuscany APA

The key terms of the Tuscany APA are as follows (capitalized terms in this paragraph have he
meanings given to them in the Tuscany APA):

(@) The Tuscany Assets are being soid on an “as is, where is" basis; and
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(d)
23

24,

25.

(b) On Cloging, Tuscany assumes ail exisiing and future Abandonment and Reclamation
Obligations in respect of the Tuscany Assets, and Cabot is released by Tuscany for any
responsibility or Eability thereto.

Sealing Order

The Applicant is proposing that the Confidential Exhibits, which contains lhe list of all offers
received under the SISP and the Purchase Prices under the APAS, should be scaled on the Court
File tampararily until the closing of the Transactons.

In doing so, the Applicant believes that (a) the sealing orger is 25 namow as possible and only
seeks fo maintain the confidentiality of the Purchase Prices and offers received; (b) it would cause
serious and ireparable harm lo the estate of Cabot and s stakeholders in the event the
Transactions are not completed and 1 is necessary for the Monitor or Sales Agent to attempt to find
another purchaser of Cabat or its assets; and (¢) the limited sealing provision a falr and reascnabie
method of addressing the prejudice to any fulure marketing process that weould resuit if the
Confidential Exhibits were publicly disseminated and Is the jeast restnictve and prejudicial
alternative to prevent the dissemination of such information.

RANTING LI PARTI

Tha proposed Approval and Vesting Order contempiates the following releases in favour of persons
and enlities that have made maienal contributions to these CCAA Proceedings and the
restruciuring of Cabol.

@) Directors and Officers, the Monitor, legal counsel, and advisors of the Monitor and
the Company. releases, In tavour of (i) the present Directors and Officers, legal counsal
and advisors of the Applicant, and (i} the Menitor and is legal counsel, and their respeclive
present directors, officers, partiners, employees, and advisors, with respect 1o any and all
claims and Eabilities based in whole or in part o any act or omission, transaction, dealing
or other ocourrence existing or taking place prior to the issuance of the Monitor's Ceriificate
(in the case of the Directors and Officers, in their respective capacities as directors or
officers) or in connecticn with the Transactions or completed pursuant to the terms of the
Approval and Vesting Order, excluding any claim for gross negligence or wilfui misconduct
or any claim that is not permitted to be relcased pursuant to Sections 5.1(2) of the CCAA;
and;

(b)  High Power Petroleumn (NOP) UK Limited (“HPP"): releases, in favour of the present
Directors and Officers, legal counsel and advisors of HPP, the DIP Lender, parent company
and sharehoider of the Applicant, with respect to any and all claims and liabilities based in
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(c)

whole or in part on any act or amisston, ransaction, dealing or cther occurrence exising
or taking place prior to the issuance of the Monitor's Certificate (in the case of the Direclors
and Officers, in their respective capacities as directors or officers), excluding any claim for
gross negligence or wilful misconduct; and

The Sales Agent: releases, in favour of (i) the present directors, officers, employees. legal
counsel and advisors of Sayer Energy Advisors, and (i) Sayer Energy Advisors in its
capacity as Sales Agent, with respect 0 any and all ¢laims and iabilities based in whole
or in part on any act or omission, transaction, dealing or other occurrence existing of takng
place prior to the issuance of the Monifor's Certificate in connection with the SISP (as
defined in the SISP Approval Order) or the Transactions completed pursuant to the terms
of the Approval and Vesting Order, excluding any claim for gross negligence or wilful
misconduct.

76 Importantly, the Released Claims are subject to a number of exclusions. Specifically, the Released
Claims do not include any claim or Eability arising out of any gross negligence or wiiful misconduct
on the part of any of the Released Parties or any claim against the Applcant’s current directors that
is not permitted to be released pursuant to subsection 5.1(2) of the CCAA.

27 The beneficiarics of the proposed releasas have made significant contributions to these CCAA
Proceedings. Specifically.

(@)

(&)

(e}

19ATTNT VO

the Directors and Officers, legal counsel, and advisors of Cabot have contnbuted their time,
effort, and professional expertise lo assist with sourcing, structuring and negotiating the
APAs. In addition to providing their general advice and services throughout the CCAA
Proceedings. Such persons have made significant, often critical, coniributions to
maintamning Cabot as a going concern, which has resulted in the preservation ¢f vaiue for
tha hanafit of all nradifors snd stakehoiders. These efforts have directly contnibited to the
commencement. approval, and completion of the Transaciion;

Kim Beloglowka and | have spent countless hours in meetings, calis, and negotialions in
the CCAA Procecdings that resuited in the completion of the Transaction. | have over 33
years of experience in the energy sector, Kim Beloglowka has 42 years of upsiream energy
experience and 25 years of experience in leadership roles in off and gas companies.
Moreover, since Oclober of 2025, 1 have not been compensated for my role as Director of
Cabot.

the Directors and Officars, legal counsel, and advisors of HPP have contributed their time,
efforl. and professional expertise to assist with directing and facilitating the DIP financing



28.

30.

31.

that was neceasary for the CCAA Proceedings and the SISP. Without the cournt-approved
DIP financing directed through HPP, the DIP Lender, shareholder and parent company of
Cabot, | believe the SISP and Transactions would nol have been possibie;

(d) the Sales Agent and Its representatives have worked diligenty to implement the SISP and
source bids for Cabot's business and asseis, and have remained engaged following the
conclusion of the marketing and bid selection phases of the SISP, to assist in concluding
the Transaction, which will enable Cabot fo avoid a liquidation of the transfer of their
petroleum and natural gas assets to the OWA, and continue as a going concern, wouid niot
have been possible without the assistance of the Sales Agent, whose role was approved
by this Court. | beieve the Sales Agent's involvement has resulted in a materially belter
outcome tor many of Cabot's stakeholders:

{e) the Monitor has professionally carried out its mandate, has been involved in supervising
and assisting with the implementation of the SISP and the CCAA Proceedings generaily.
The Monltor and its representatives have preparad two reperis to this Honourable Court
and have assisted Cabot with the preparation of its cash flow forecast, the assessment of
bids and proposed steps, and various other functions;

4] if the APAs and Transactions are approved by this Honourable Couri, Cabot's going
concern value will be presarved, to the extent possible, to the benefit of all stakeholders. |
beliave that this result would not have been poasible without the participation of the
proposed beneficiaries of the release.

STAY EXTENSION
Cabot has acted, and is confinuing o act, in good faith and with due diligence.

The current Stay Poriod will expire on Aprii 30, 2028, unlccs the Stay Panad is mcandad by furthar
order of this Honouradle Court

Cabol seeks an extension of the Stay Period, up {0 and inciuding May 30, 2026, to provide Cabot
with the time necessary to close the Transaction. wind down its operations, and faciitate fransfer
of the remaining wells 10 the Orphan Well Association.

Cabot has sufficient liquidity to fund the necessary obligations and costs of the CCAA Proceedings,
if the Transactions are approved, as contemplated and in accordance with the cash flow forecas!
to be attached to the Third Report of the Monitor, filed concurrently with this Application, up to the
end of the proposed extension of the Stay Period
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32.

36

aT.

Iunderstand that the Monitor supports the extension of the Stay Period as sought by the Applicant.

CONCLUSION

Since the granting of the Initial Order, the Applicant has acted and continue to act in good faith and
with due diligence to, among other things, stabilize thewr business and attend to Cabots
énvironmental and stewardship obligations, with a view o preserving value for their stakeholders.

The APAs and the Transactions contemplated thereunder are the product of extensive
conaideration of the Applicant's restructuring options and engagement with the Purchasers. The
proposed Transaclions are the best possidie outcome in the circumstances, given the Applicant's
financial circumstances, the regulatory framework in which Cabot operates. the realizable value of
the Applicant's assets and Cabot's environmental and stewardship obligations. If approved, the
Transactions will see some of Cabot's businass continue as a going concem and ensure that its
environmental and stewardship obligations coatinue to be addressed. The Transactions are the
only viadie option that ensures a going concem result to have materialized in the course of the
CCAA Procoedings.

In light of the foregoing, | believe that the relief sought pursuant to the Appiication is reasonable
and appropriate in the ccumatznces.

I sweear this affidavit in support of the of the Appiication and for no other or improper purposa.

I was nct physically present before the Commissioner for Oaths, but was connecled io the
Commissioner by video technology and followed the process for remove commissions described
in the Court of Queen's Banch of Alberla Notice to the Profession and Public, NPP£2020-02,
regarding Remote Commissioning of Affidavits for Use in Civil and Family Proceedings during the
COVID-18 Pandemic, dated March 25, 2020.

SWORN at Caigary, Alberta, this 24™ day of

April. 2028.
\/’ //‘ \
1 J / | & '
W AY, "
A Commissioner for Oaths — SCOTT AITKEN

in and for the Province of Alberta
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Exhibit “A” refemred to in the Fourth Alfidavit of Scoll Aitken,
swom before me in the City of Calgary,
in the Province of Aiberta on the 24™ day of April, 2026

A Commissiones for Oaths in
and for the Province of Alberta
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