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October 1, 2021 

Canadian Securities Exchange (“CSE”) 
First Canadian Place, 100 King Street West Suite 7210 
Toronto, ON M5X 1E1 
 
Re: Canadian Overseas Petroleum Limited (the “Corporation”) 

Share Consolidation 

We have acted as counsel to the Corporation in connection with consolidation of the issued and 
outstanding common shares (each, a “Common Share”) of the Corporation on the basis of one 
post-consolidation common share of the Corporation (“Common Share”) for every one hundred 
pre-consolidation Common Shares (the “Consolidation”). 

Scope of Review 

We have examined originals or copies, certified or otherwise identified to our satisfaction, of such 
public and corporate records, certificates, instruments and other documents, as more particularly 
described below, and have considered such questions of law as we have deemed relevant and 
necessary as a basis for the opinion hereinafter expressed. In such examination, we have assumed 
the genuineness of all signatures, the authenticity of all documents submitted to us as originals and 
the conformity to the original documents of all documents submitted to us as copies, certified or 
otherwise. We have examined and reviewed the following documents in connection with the opinion 
expressed herein: 

 Certified shareholders’ resolution of the shareholders of the Corporation approving the 
Consolidation; 

 Certified directors’ resolution of the Corporation approving the Consolidation; 

 Notice of meeting and information circular in respect of the meeting of the shareholders of 
the Corporation held on June 29, 2021 wherein the shareholders were asked to approve, 
among other items, the Consolidation (the “Shareholders Meeting”); 

 Voting results of the Shareholders Meeting showing the passing of the motion authorizing 
the Consolidation; 

 Form 4 – Articles of Amendment; and 

 Certificate of Amendment. 

The opinion herein expressed is based on the laws of the Province of Ontario and the laws of 
Canada applicable therein in effect as of the date hereof. 
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Opinion 

Based upon the foregoing, we are of the opinion that all necessary steps have been taken to validly 
effect the Consolidation in accordance with applicable law.  

This opinion is furnished to you solely for your use and benefit and may not be relied on by, nor may 
copies be delivered to, any other person without our prior express written consent. 

Yours very truly, 

 (signed) "McCarthy Tetrault LLP"


