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NOTICE TO MEMBERS
No. 2026 - 131

September 9, 2026

ANTICIPATED CONTRACT ADJUSTMENT
Headwater Exploration Inc. (HWX)
Plan Of Arrangement

The Montreal Exchange and CDCC wish to inform you that Tamarack Valley Energy Ltd.(“Tamarack”)
(TSX:TVE) and Headwater Exploration Inc. (“Headwater”) (TSX:HWX) announced on September 8,
2026 that it has approved plans to merge in an all-stock deal valued at $10 billion.

Under the terms of the deal, Headwater shareholders will receive one Tamarack share for each share
held. Tamarack shareholders will own 66.5 percent of the combined company, while Headwater
shareholders will own 33.5 percent.

The transaction is expected to close in the fourth quarter of 2026.
PLEASE ENSURE THAT ALL CLIENTS WHO HAVE EITHER LONG OR SHORT POSITIONS IN
THIS OPTION CLASS ARE ADVISED OF THIS NOTICE.

For further information, please contact the Market Operations Department at (514) 871-7877. Clearing
members may contact CDCC's Business Operations Department.

Pascual Caraballo
Director, Business Operations
CcDCC
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