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These materials are important and require your immediate attention. They require shareholders of Baytex Energy
Corp. ("Baytex") to make important decisions. If you are in doubt as to how to make such decisions or require
assistance with voting your common shares of Baytex, please contact your financial, legal, tax or other professional
advisors or Baytex's strategic shareholder advisor and proxy solicitation agent, Kingsdale Advisors, by phone or text
at 1-866-851-2743 toll free in North America or 1-416-867-2272 outside of North America (collect calls accepted),

or by email at contactus@kingsdaleadvisors.com. To keep current with and obtain information about voting your
Baytex common shares, please visit www.BaytexASM.com.

Neither the Toronto Stock Exchange nor the New York Stock Exchange nor any securities regulatory authority has in
any way passed upon the merits of the transaction described in this information circular. These materials are
important and require your immediate attention. They require holders of common shares of Baytex to make important
decisions.
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LETTER TO SHAREHOLDERS

April 3, 2023
Dear Fellow Shareholders:

2022 was a year of significant success and change for Baytex Energy Corp. ("Baytex" or the "Corporation"). With
stronger mid-year commodity prices and excellent operational performance, the Corporation delivered record free
cash flows!, reduced its net debt?> by 30% and initiated share buybacks in accordance with its shareholder return
framework. During the year the Baytex Board of Directors (the "Board") conducted a global search to identify and
attract a highly qualified new President and Chief Executive Officer, Mr. Eric Greager. In November, Mr. Greager
replaced Mr. Ed LaFehr who had informed the Board of his intention to retire.

In late 2022, on the back of strong financial performance and a strong balance sheet, the management team commenced
a thorough, multi-month evaluation of a potential acquisition opportunity. The Board had several reviews with
management as they developed their thinking on the merits of the opportunity and the strategic and financial benefits
to Baytex and its shareholders. In February of 2023, the Board unanimously supported management's recommendation
to acquire Ranger Oil Corporation ("Ranger"). This transformative merger transaction was announced by the two
companies on February 28, 2023.

At this Baytex shareholder meeting, in addition to the annual business to be conducted, Baytex is seeking support
from its shareholders to issue Baytex common shares in connection with the merger with Ranger (the "Merger
Resolution").

The Merger

The merger is highly strategic for Baytex as it acquires a strong operating platform in the Eagle Ford Shale (the "Eagle
Ford"), on trend with its non-operated position. It brings 12-15 years of oil-weighted inventory that immediately
competes with Baytex's current high-quality inventory. While significantly increasing Baytex's size, the transaction is
accretive on key per share metrics. In addition to the accretive nature of the merger, a key consideration for the
management and the Board is the ability to maintain the planned next phase of the Corporation's shareholder return
framework. In conjunction with closing of the merger, Baytex intends to increase direct shareholder returns to 50%
of free cash flow which includes the expected implementation of a quarterly dividend.

Highlights of the merger are anticipated to include:
e Substantially accretive on key per share metrics.

e Allows for immediate step-up of direct shareholder returns to 50% of free cash flow.
e Materially increases Eagle Ford scale while building an operating platform in a premier basin.

! Specified financial measure. For information on the composition of and how Baytex uses these measures, refer to the "Specified Financial
Measures" in the Baytex MD&A, which information is incorporated by reference in the Information Circular (as defined below).

% Capital management measure. For information on the composition of and how Baytex uses these measures, refer to the "Specified Financial
Measures" in the Baytex MD&A, which information is incorporated by reference in the Information Circular.
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e  Creates a more resilient and sustainable business with lower asset level free cash flow? break-even prices.

e  Maintains financial strength.

e Supports Baytex's commitment to ESG performance with a 16% reduction in average GHG emissions
intensity.

Fulsome details on the merger are provided later in the accompanying information circular and proxy statement of
Baytex dated April 3, 2023 (the "Information Circular"). I encourage you to review and consider the Information
Circular in its entirety. The Board is unanimously in support of proceeding with the merger and recommends you vote
in favour of the Merger Resolution.

The Board and Governance

During 2022 the Board continued to improve governance practices including more structured reviews with
management on enterprise risk management and cyber security. The Board was also very engaged with succession
planning and Board renewal. In addition to conducting the above noted process to identify and attract a highly regarded
Chief Executive Officer for the Corporation, the Board oversaw additional changes in management of the Corporation,
including the appointment of Mr. Chad Kalmakoff to the role of Chief Financial Officer, replacing Mr. Rod Gray who
left in November of 2022. The Board also continued with its own renewal, as Mr. Greg Melchin decided not to stand
for re-election in 2023. The Board was well prepared for these changes, having established succession plans and
specific criteria for replacement candidates. In February 2023, we were extremely pleased to announce the
appointment of Ms. Angela Lekatsas to the Board. With these changes the proposed Board stands at 8 members, 7 of
whom are independent, 3 of whom are female. All committees of the Board are Chaired by independent members and
2 of the 4 committee Chairs are women.

On closing of the merger, we will add two more directors to the Baytex Board. We are excited to welcome Mr. Wojahn
and an additional nominee from the Ranger board, both of whom will contribute their unique experiences and expertise
to the Baytex Board.

Business of the Meeting

In addition to the Merger Resolution, at the meeting, Shareholders will be asked to consider and vote upon the election
of directors, the appointment of the auditors of Baytex and a non-binding resolution to accept the Corporation's
approach to executive compensation, further particulars of which are provided in the Information Circular.

The Virtual Meeting

The meeting will be held virtually. If you wish to participate at the meeting, please review the meeting instructions
carefully. There is no change to the methods by which you may vote your Baytex common shares ahead of time. The
accompanying Information Circular contains all the information you need about the meeting and how to exercise your
right to vote.

If you have questions, please contact Baytex's strategic sharcholder advisor and proxy solicitation agent, Kingsdale
Advisors, by phone or text at 1-866-851-2743 toll free in North America or 1-416-867-2272 outside of North America
(collect calls accepted), or by email at contactus@kingsdaleadvisors.com. To keep current with and obtain information
about voting your Baytex common shares, please visit www.BaytexASM.com.

Sincerely,

"Mark R. Bly"

Chair of the Board of Directors

3 Specified financial measure. For information on the composition of and how Baytex uses these measures, refer to the "Specified Financial
Measures" in the Baytex MD&A, which information is incorporated by reference in the Information Circular (as defined below).
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WHAT WE DO

Executive Compensation - Following Best Practices

Significant Pay Contingent on Performance
Clawback Policy

Anti-Hedging Policy (no shorting)

Double Trigger Share Awards

Double Trigger Change of Control Agreements

Annual Incentive Compensation tied to financial
performance: free cash flow, adjusted funds flow
per share and adjusted return on capital

Annual Incentive Compensation tied to
sustainability objectives

U
U
U
g
U

No Executive Employment Contracts
Significant Share Ownership Requirements
Compensation Benchmarked Against Peers
Annual "Say-on-Pay" Vote

Annual Review of Best Practices and Shareholder
Alignment

Performance Award scorecard majority weighted
(60%) to relative shareholder performance

Annual Incentive Compensation capped if
shareholder return is negative

Corporate Governance - Excellence

Independent Baytex Board Chair

Seven of Eight Director Nominees Independent

All Committee Members Independent

Individual Director Elections
Majority Voting Policy for Directors

Average Director Tenure of ~4 Years

0

Baytex Board Gender Diversity — greater than
30%

Regular in-camera Sessions at Baytex Board
Meetings

Annual Baytex Board, Committee and Director
Evaluations

Annual Assessment of Baytex Board Skills
Significant share ownership requirements

Ongoing Baytex Board refreshment

Sustainability - A Culture of Commitment

Baytex Board committee oversight of health,
safety, environment, climate and other
sustainability matters

GHG emissions intensity reduction target of 65%
reduction by 2025 (compared to 2018 baseline)

Significant ARO reduction target of 4,500 wells
by 2040
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Regular Sustainability Reporting cross-referenced
to recognized standards (GRI, SASB and TCFD)

Indigenous Relations - significant community
development agreements with the Peavine Métis
Settlement

Established a fresh water use baseline



NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

MEETING INFORMATION

Date:  Monday, May 15, 2023

Time: 3:00 p.m. (Calgary time)

Place: Online at:
https://web.lumiagm.com/#/287416586

The Merger

AGENDA

1.

To receive and consider the consolidated financial statements of
Baytex Energy Corp. ("Baytex") for the year ended December 31,
2022, together with the report of the auditors.

To consider and, if deemed advisable, to pass an ordinary
resolution, the full text of which is set forth in Appendix A to the
accompanying management information circular and proxy
statement dated April 3, 2023 (the "Information Circular")
approving the issuance of up to an aggregate of 323,323,741
common shares of Baytex ("Baytex Shares") to Ranger Oil
Corporation ("Ranger") securityholders ("Ranger
Shareholders") pursuant to the agreement and plan of merger
dated February 27, 2023 between Baytex and Ranger, as may be
amended from time to time (collectively, the "Merger
Agreement"), as more particularly described under "Matters to
be Acted Upon at the Meeting — Merger Resolution" in the
Information Circular, consisting of: (i) up to 311,213,987 Baytex
Shares issuable pursuant to the Merger Agreement; (ii) up to
11,609,754 Baytex Shares issuable in connection with the
conversion of the Ranger Convertible Awards (as defined in the
Information Circular) into Converted Baytex TRSU Awards (as
defined in the Information Circular) pursuant to the Merger
Agreement; and (iii) an additional 500,000 Baytex Shares to
account for clerical and administrative matters in accordance with
policies of the Toronto Stock Exchange, including the rounding
of fractional Baytex Shares to ensure that there are a sufficient
amount of Baytex Shares to effect the Merger (as defined below)
(collectively, the "Merger Resolution").

Elect eight (8) directors.

Appoint the auditors and authorize the directors to fix their
remuneration.

Consider a non-binding advisory resolution to accept our
approach to executive compensation.

Transact such other business as may properly be brought before
the annual and special meeting of holders of Baytex Shares
("Baytex Shareholders") to be held on May 15,2023 at 3:00 p.m.
(Calgary time) and any adjournment(s) or postponement(s)
thereof (the "Meeting").

Baytex and Ranger agreed to combine their respective businesses and entered into the Merger Agreement, which was
unanimously approved by the board of directors of Baytex (the "Baytex Board") and the board of directors of Ranger
(the "Ranger Board"). Upon the formation of an indirect wholly owned subsidiary of Baytex ("Merger Sub") prior
to closing of the Merger (as defined below), Merger Sub will become a party to the Merger Agreement by a joinder
agreement. In addition to the foregoing, the Merger Agreement provides for, among other things, the acquisition of
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all of the issued and outstanding Class A common stock of Ranger ("Ranger Class A Common Stock") by Baytex.
The Merger Agreement provides for the combination of Baytex and Ranger through the merger of Merger Sub with
and into Ranger (the "Merger"), with Ranger continuing its existence as the surviving corporation following the
Merger as an indirect wholly owned subsidiary of Baytex.

General

Under the terms of the Merger Agreement, Ranger Shareholders will receive 7.49 Baytex Shares plus US$13.31 cash,
for each share of Ranger Class A Common Stock (including any shares issued pursuant to the Opco Unit Exchange
(as defined in the Information Circular) other than certain excluded shares as described in the Merger Agreement)
held immediately prior to closing of the Merger.

You are not required to approve the Merger itself. However, pursuant to the rules of the Toronto Stock Exchange,
Baytex Shareholders are required to approve the issuance of Baytex Shares pursuant to the Merger, given that the
number of Baytex Shares to be issued to Ranger Shareholders as part of the consideration under the Merger exceeds
25% of the number of Baytex Shares which are outstanding, on a pre-acquisition non-diluted basis. The Merger
Resolution must be approved by a simple majority of the votes cast by Baytex Shareholders present in person or
represented by proxy at the Meeting. Completion of the Merger is subject to, among other things, approval of the
Merger by Ranger Shareholders, approval of the Merger Resolution by the Baytex Shareholders, the receipt of all
necessary regulatory and stock exchange approvals and satisfaction of certain other closing conditions that are
customary for a transaction of this nature.

Following the Merger, Baytex will continue to be led by Eric T. Greager, President and Chief Executive Officer of
Baytex and the Baytex leadership team. Baytex intends to add one senior operational leader (Julia Gwaltney) to the
Baytex leadership team and retain the Ranger team operating in Houston. Additionally, concurrent with closing of the
Merger, Baytex will take appropriate actions to cause Jeffrey E. Wojahn and one additional independent director to
be chosen by Ranger from the directors serving on the Ranger Board as of February 27, 2023 (collectively, the
"Ranger Designees") to be elected or appointed to the Baytex Board and thereafter, the Baytex Board will, subject to
the terms of the investor and registration rights agreement (the "IRRA") dated February 27, 2023 entered into among
Baytex and the Ranger Class B Holders (as defined below), will cause the Ranger Designees (provided they are willing
to serve) to be nominated to serve on the Baytex Board at any election of Baytex directors occurring on or before
December 31, 2024.

If the requisite shareholder and regulatory approvals are obtained and if the other conditions to the Merger becoming
effective are satisfied or waived, it is expected that the Merger will be completed in the second quarter of 2023.

Support Agreement

Pursuant to the Merger Agreement, on February 27, 2023, Rocky Creek Resources, LLC, a Delaware limited liability
company ("Rocky Creek"), and JSTX Holdings, LLC a Delaware limited liability company ("JSTX" and, together
with Rocky Creek, the "Ranger Class B Holders"), executed and delivered to Baytex a support agreement (the
"Support Agreement"). Pursuant to the Support Agreement, the Ranger Class B Holders have, among other things,
except in limited circumstances, agreed to: (i) vote in favour of the Merger; (ii) not transfer their Class B common
stock, par value of $0.01 per share of Ranger (the "Ranger Class B Common Stock") and common units in ROCC
Energy Holdings, L.P. (the "Opco Common Units") between signing the Merger Agreement and the Effective Time
(as defined in the Information Circular); and (iii) prior to the Effective Time, exercise their right to exchange all of
their Opco Common Units and shares of Ranger Class B Common Stock for shares of Ranger Class A Common Stock
(the Ranger Class A Common Stock, together with the Ranger Class B Common Stock, the "Ranger Common
Stock"). The Ranger Class B Holders collectively own more than a majority of the outstanding shares of the Ranger
Common Stock entitled to vote on the Merger Agreement.

IRRA

Pursuant to the IRRA, Ranger Class B Holders have agreed that of the Baytex Shares issued to such Ranger Class B
Holders upon closing of the Merger and the related transactions, one-third will be subject to a 90 day lock-up period,
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one-third will be subject to a 180 day lock-up period and one-third will be subject to a 270 day lock-up period, in each
case subject to certain exceptions. In connection with the Merger, Baytex has granted the Ranger Class B Holders
certain registration and piggyback resale rights in the United States, as more fully described in the IRRA and the
Information Circular.

Fairness Opinion and Board Recommendation

CIBC Capital Markets ("CIBC") and RBC Capital Markets are acting as financial advisors to Baytex. CIBC has also
provided the Baytex Board with an opinion that, as of February 26, 2023 and subject to the assumptions, limitations
and qualifications set forth therein, the consideration to be paid by Baytex, pursuant to the Merger Agreement, is fair,
from a financial point of view, to Baytex. The fairness opinion of CIBC is attached as Appendix E to the Information
Circular.

After considering the fairness opinion of CIBC and other relevant matters, the Baytex Board has unanimously
determined, after receiving legal and financial advice, that the Merger Agreement and the Merger, including
the issuance of the Baytex Shares pursuant to the Merger, are in the best interests of Baytex and has
unanimously approved the Merger and the entering into of the Merger Agreement and unanimously
recommends that Baytex Shareholders vote in favour of the Merger Resolution.

Further Instructions and Information

The accompanying Information Circular contains a detailed description of the Merger and the other matters to be acted
upon at the Meeting, as well as detailed information regarding Baytex and Ranger and certain pro forma financial
information regarding Baytex after giving effect to the Merger. It also includes certain risk factors relating to the
completion of the Merger and other matters described in the Information Circular. We remain committed to excellence
and best practices with respect to both corporate governance and our approach to executive compensation. I encourage
you to review the accompanying Information Circular for a description of what we do. Please give this material your
careful consideration and, if you require assistance, consult your financial, legal, tax or other professional advisors.

The Meeting will be held virtually only. All shareholders regardless of geographic location and equity ownership
are able to attend the Meeting. Registered shareholders and duly appointed proxyholders will be able to vote, ask
questions and engage with the Chair of the Baytex Board and the Chief Executive Officer of Baytex. Beneficial
shareholders (being shareholders who hold their shares through a broker, investment dealer, bank, trust company,
custodian, nominee or other intermediary) who have not duly appointed themselves as proxyholder will be able to
attend as a guest and view the webcast but will not be able to ask questions or vote at the Meeting. Shareholders will
not be able to attend the Meeting in person.

The Baytex Board unanimously recommends that Baytex Shareholders vote in favour of all nominees and
resolutions at the Meeting, including the Merger Resolution.
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YOUR VOTE IS IMPORTANT. You can vote your Baytex Shares in any of the following ways:

BENEFICIAL SHAREHOLDERS REGISTERED SHAREHOLDERS
Shares held with a broker, bank or Shares held in own name and represented
other intermediary by a physical certificate
INTERNET WWW.proxyvote.com https:// login.odysseytrust.com/pxlogin
EMAIL OR FAX Call or fax to the number(s) listed on Email: proxy@odysseytrust.com
your voting instruction form Fax: 1-800-517-4553
MAIL Return the voting instruction form in Return the form of proxy in the enclosed
the enclosed postage paid envelope postage paid envelope

A vote submitted via the internet must be received by 3:00 p.m. (Calgary time) on May 11, 2023 or at least 48 hours
(excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the time set for any
adjournment(s) or postponement(s) of the Meeting. In order to be valid, forms of proxy must be returned not less than
48 hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the time set for the
Meeting or any adjournment(s) or postponement(s) thereof.

Shareholders of record at the close of business on April 3, 2023 will be entitled to vote at the Meeting, unless that
shareholder has transferred any Baytex Shares subsequent to that date and the transferee shareholder, not later than
ten days before the Meeting, establishes ownership of the Baytex Shares and demands that the transferee's name be
included on the list of shareholders entitled to vote at the Meeting.

If you have any questions, please contact Baytex's strategic shareholder advisor and proxy solicitation agent,
Kingsdale Advisors, by phone or text at 1-866-851-2743 toll free in North America or 1-416-867-2272 outside of
North America (collect calls accepted), or by email at contactus@kingsdaleadvisors.com. To keep current with and
obtain information about voting your Baytex Shares, please visit www.Baytex ASM.com.

DATED at Calgary, Alberta, this 3™ day of April 2023.
By order of the Board of Directors

"Eric T. Greager"
President and Chief Executive Officer



QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE MEETING

The information contained below is of a summary nature and therefore is not complete and is qualified in its entirety
by the more detailed information contained elsewhere in or incorporated by reference into this Information Circular,
including the appendices hereto and the form of proxy for use at the Meeting, all of which are important and should
be reviewed carefully. Capitalized terms used in these questions and answers but not otherwise defined herein have
the meanings set forth under "Glossary of Terms" in this Information Circular.

Q: Why is the Meeting being held?

A: The Meeting is being held because Baytex and Ranger have entered into the Merger Agreement which
provides for the combination of Ranger and Baytex through the merger of Merger Sub with and into
Ranger, with Ranger continuing its existence as the surviving corporation following the Merger as an
indirect wholly owned Subsidiary of Baytex. Under the terms of the Merger Agreement, Baytex has agreed
to issue 7.49 Baytex Shares plus US$13.31 in cash for each Eligible Share held immediately prior to the
Effective Time and to convert each Ranger Convertible Award that is outstanding immediately prior to
the Effective Time into Converted Baytex TRSU Awards.

Baytex Shareholders will be required to vote on the Merger Resolution at the Meeting for the purpose of
authorizing and approving the issuance of the Baytex Shares as Share Consideration and issuable pursuant
to Converted Baytex TRSU Awards in connection with the Merger. The full text of the Merger Resolution
is attached as Appendix A to this Information Circular.

Baytex Shareholders will also be asked to vote upon certain annual general matters at the Meeting,
including: (i) electing the directors of Baytex; (ii) appointing Baytex's auditors; and (iii) a non-binding
advisory resolution to accept Baytex's approach to executive compensation.

For more information regarding, see "Matters to be Acted upon at the Meeting" in this Information
Circular.

Q: When and where is the Meeting being held and how can Baytex Shareholders attend?

The Meeting is being held at 3:00 p.m. (Calgary time) on Monday, May 15, 2023 as a completely virtual
meeting, conducted via live webcast. Baytex Shareholders will not be able to attend the Meeting in person.
Registered Baytex Shareholders and duly appointed proxyholders will be able to attend, participate and
vote at the Meeting online at https://web.lumiagm.com/#/287416586. Baytex Shareholders are encouraged
to access the Meeting prior to the start time. Online access will begin at 2:30 p.m. (Calgary Time).
Instructions on how to connect and participate in the Meeting are described herein and posted on Baytex's
website at www.baytexenergy.com.

In order to participate online, registered Baytex Shareholders must have a valid 12-digit control number
and duly appointed proxyholders must have received an email from Odyssey containing a username.
Voting at the Meeting will only be available for registered Baytex Shareholders or their duly appointed
proxyholders, subject to the procedures described under "Attending the Meeting Virtually — Voting at the
Meeting" in this Information Circular.

Registered Baytex Shareholders who have appointed and registered a proxyholder may attend the Meeting
by clicking "Guest" and completing the online form but will be unable to participate in, or vote at, the
Meeting. Beneficial Baytex Shareholders (being Baytex Shareholders who hold their Baytex Shares
through a broker, investment dealer, bank, trust company, custodian, nominee or other intermediary) who
have not duly appointed themselves as proxyholder will only be able to attend the Meeting as a guest by
clicking "Guest" and completing the online form and view the Meeting webcast, but will not be able to
otherwise participate in or vote at the Meeting.
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For more information, see "Attending the Meeting Virtually — Attending the Meeting" in this Information
Circular.

Why are we having a virtual only meeting?

Baytex is holding the Meeting in a virtual-only format, which will be conducted via the Lumi platform at
https://web.lumiagm.com/#/287416586. Baytex intends to hold the virtual Meeting in a manner that
affords Baytex Shareholders opportunities to participate, substantially similar to those Baytex
Shareholders would have at an in-person meeting. Baytex believes that hosting the Meeting virtually will
facilitate Baytex Shareholder attendance and participation by enabling Baytex Shareholders to participate
remotely from any location around the world. It also is a more cost-efficient and environmentally friendly
way to engage with Baytex Shareholders. The platform for the Meeting will provide Baytex Shareholders
the ability to listen to the Meeting live, submit questions and submit their vote during the Meeting.

Who is entitled to vote at the Meeting?

Only Baytex Shareholders of record on April 3, 2023 will be entitled to vote at the Meeting, or any
adjournment(s) or postponement(s) thereof. However, to the extent that a Baytex Sharcholder transfers the
ownership of any Baytex Shares after April 3, 2023 and the transferee of those Baytex Shares establishes
ownership of such Baytex Shares and demands, not later than ten (10) days before the Meeting, to be
included in the list of Baytex Shareholders eligible to vote at the Meeting, such transferee will be entitled
to vote those Baytex Shares at the Meeting.

For more information, see "Attending the Meeting Virtually — Voting at the Meeting" in this Information
Circular.

How do I vote my Baytex Shares?
Registered Baytex Shareholders can vote in one of the following ways:

1. At the Meeting (Virtually): By going to the Meeting link at
https://web.lumiagm.com/#/287416586. Registered Baytex Shareholders may enter the Meeting
by clicking "I have a login" and entering a username and password before the start of the Meeting.
The control number located on the form of proxy (or in the email notification you received) is
the username. The password to the Meeting is "baytex2023" (case sensitive).

If, as a registered Baytex Shareholder, you are using your control number to log in to the Meeting
and you have previously voted, you do not need to vote again when the polls open. By voting at
the Meeting, you will revoke your previous voting instructions received prior to voting cutoff.

2. In Advance of the Meeting:

(a) By Internet: By going to https:// login.odysseytrust.com/pxlogin and following the
relevant instructions.

(b) By Email or Fax: By emailing or faxing your duly completed form of proxy to
proxy(@odysseytrust.com or 1-800-517-4553.

() By Mail: By mailing your form of proxy in accordance with the instructions provided
therein.

Beneficial Baytex Shareholders can vote in one of the following ways:

1. At the Meeting (Virtually): If you are a Beneficial Baytex Shareholder, you can only vote at the
Meeting if you have duly appointed yourself as proxyholder in respect of the Baytex Shares that
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you beneficially own. See below for more information and "Attending the Meeting Virtually —
Appointment of a Third Party as Proxy" in this Information Circular.

2. In Advance of the Meeting:
(a) By Internet: By going to www.proxyvote.com and following the relevant instructions.
(b) Phone or Fax: Call or fax to the number(s) listed on your voting instruction form.
(©) By Mail: By mailing your voting instruction form in accordance with the instructions

provided therein.

Whether you are a registered or beneficial Baytex Shareholder, should you have any questions in respect
of voting your Baytex Shares at the Meeting please contact Baytex's strategic shareholder advisor and
proxy solicitation agent, Kingsdale, by phone or text at 1-866-851-2743 toll free in North America or 1-
416-867-2272 outside of North America (collect calls accepted), or by email at
contactus@kingsdaleadvisors.com. To keep current with and obtain information about voting your Baytex
Shares, please visit www.BaytexASM.com.

For more information, see also "Attending the Meeting Virtually — Voting at the Meeting" in this
Information Circular, and the Notice of Annual and Special Meeting of Shareholders accompanying this
Information Circular.

When do I have to vote my Baytex Shares by?

Forms of proxy must be received in each case no later than 3:00 p.m. (Calgary time) on May 11, 2023, or
at least 48 hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to
the time set for the Meeting or of any adjournment(s) or postponement(s) thereof.

For more information, see "Solicitation of Proxies" in this Information Circular.

How do Baytex Shareholders appoint a third party proxyholder, including beneficial Baytex
Shareholders who wish to appoint themselves as proxyholder?

The persons named in the enclosed form of proxy are Baytex officers who are also Baytex Shareholders.
However, as Baytex Shareholders you have the right to appoint a person, who need not be a Baytex
Shareholder, to represent you at the Meeting.

First, to appoint a third party proxyholder, insert such person's name in the blank space provided in the
form of proxy or voting instruction form (if permitted) and follow the instructions for submitting such
form of proxy or voting instruction form. Second, you must register your proxyholder. To register a
proxyholder, Baytex Shareholders MUST send an email to baytex@odysseytrust.com by 3:00 p.m.
(Calgary time) on May 11, 2023 or at least 48 hours (excluding Saturdays, Sundays and statutory holidays
in the Province of Alberta) prior to the time set for the Meeting or any adjournment(s) or postponement(s)
thereof and provide Odyssey with the required proxyholder contact information, amount of Baytex Shares
appointed, name in which the Baytex Shares are registered if they are a registered Baytex Shareholder, or
name of broker where the Baytex Shares are held if a beneficial Baytex Shareholder, so that Odyssey may
provide the proxyholder with a username via email. Without a username, proxyholders will not be able to
attend, participate or vote at the Meeting.

If you are a beneficial Baytex Shareholder and wish to attend, participate or vote at the Meeting, you have
to insert your own name in the space provided on the voting instruction form sent to you by your
intermediary, follow all of the applicable instructions provided by your intermediary AND register
yourself as your proxyholder, as described above.
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For more information, see "Attending the Meeting Virtually — Appointment of a Third Party as Proxy" in
this Information Circular.

Are there any special considerations for beneficial Baytex Shareholders located in the United States
who wish to appoint a third party proxyholder?

Yes. If you are a beneficial Baytex Shareholder located in the United States and wish to attend, participate
or vote at the Meeting or, if permitted, appoint a third party as your proxyholder, in addition to the steps
described above, you must obtain a valid legal proxy from your intermediary. Follow the instructions from
your intermediary included with the legal proxy form and the voting information form sent to you, or
contact your intermediary to request a legal proxy form or a legal proxy if you have not received one.
After obtaining a valid legal proxy from your intermediary, you must then submit such legal proxy to
Odyssey.

For more information, see "Attending the Meeting Virtually — Legal Proxy — U.S. Beneficial Baytex
Shareholders" in this Information Circular.

Must Baytex Shareholders inform anyone of their intent to attend the Meeting?

The Meeting will be held virtually and no advance notice of attendance from registered Baytex
Shareholders is required. Baytex Shareholders who wish to appoint a third party proxyholder to represent
them at the Meeting (including beneficial Baytex Shareholders who wish to appoint themselves as
proxyholder to attend, participate or vote at the Meeting) MUST submit their duly completed proxy or
voting instruction form (as applicable) AND register the proxyholder. See "Attending the Meeting
Virtually — Appointment of a Third Party as Proxy" in this Information Circular.

How do Baytex Shareholders ask questions during the Meeting?

Registered Baytex Shareholders or their duly appointed proxyholders will have opportunities to participate
in the Meeting, substantially similar to those they would have at an in-person meeting.

Only registered Baytex Shareholders or duly appointed proxyholders may submit questions (or vote) while
connected to the Meeting on the Internet. If a registered Baytex Shareholder or duly appointed proxyholder
wishes to submit a question, they may do so by logging into the virtual meeting platform at
https://web.lumiagm.com/#/287416586, clicking the Questions icon, typing in the question and clicking
"Submit". Registered Baytex Shareholders attending as guests and beneficial Baytex Shareholders who
have not appointed themselves or another person as proxyholder may attend the Meeting but will be unable
to submit questions or vote at the Meeting. See "Attending the Meeting Virtually" in this Information
Circular for further information on how to vote and submit questions during the Meeting. Additional
information regarding the ability of participants to ask questions during the Meeting will be made available
within the Lumi virtual meeting platform.

The Chair of the Meeting or members of management present at the Meeting will respond to questions
from registered Baytex Shareholders or duly appointed proxyholders relating to a matter to be voted on at
the Meeting before a vote is held on such matter, if applicable. General questions will be addressed by the
Chair of the Meeting and other members of management following the end of the Meeting during the
Q&A session. For any submission made but not addressed during the Q&A session following the end of
the Meeting, a member of Baytex's management will attempt to contact such Baytex Shareholder to
respond to the submission to the extent the Baytex Shareholder has provided an email address with their
submission.

What to do if a Baytex Shareholder is having technical difficulties accessing the Meeting?

If Baytex Shareholders (or their proxyholders) encounter any difficulties accessing the Meeting during the
check-in, they may attend the Meeting by clicking "Guest" and completing the online form. The virtual
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platform is fully supported across Internet browsers and devices (desktops, laptops, tablets, and
smartphones) running the most updated version of applicable software and plugins. Baytex Shareholders
(or their proxyholders) should ensure that they have a strong Internet connection if they intend to attend
and/or participate in the Meeting. Participants should allow plenty of time to log in and ensure that they
can hear streaming audio prior to the start of the Meeting. Technical support can also be accessed at:
support-ca@lumiglobal.com.

What are the reasons for and benefits of the Merger?

The anticipated benefits from the Transactions are primarily derived from the financial and operational
synergies to be realized as a combined entity. The strategic rationale that supported the Baytex Board's
approval of the Transactions include the following (not necessarily presented in order of relative
importance):

Enhanced Shareholder Returns;

Builds Quality Scale and Significant Operating Capability;
Enhances Drilling Inventory;

Creates a Significantly More Resilient Business;

Maintains Balance Sheet Strength and Financial Flexibility;
Commitment to Strong ESG Performance; and

Disciplined Leadership and Governance.

For more information, see "The Merger — Reasons for and Benefits of the Merger" in this Information
Circular.

In respect of the Merger, what approvals are required by Baytex Shareholders at the Meeting?

In order for the Merger to be completed, the Merger Resolution will require the affirmative vote of at least
a simple majority of the votes cast by Baytex Shareholders, voting as a single class, in person or by proxy
at the Meeting.

For more information, see "Procedure for the Merger to Become Effective — Baytex Shareholder Approval"
in this Information Circular.

What other approvals are required for the Merger to be completed?

The Merger Agreement and the Transactions require receipt of the Ranger Shareholder Approval and
regulatory approvals, including TSX and NYSE approval for the listing of the Baytex Shares issuable
pursuant to the Merger.

For more information, see "Procedure for the Merger to Become Effective”" and "Effect of the Merger —
Completion of the Merger" in this Information Circular.

Does the Baytex Board support the Merger?

Yes. After considering the CIBC Fairness Opinion (as described below) and other relevant matters, the
Baytex Board has unanimously determined, after receiving legal and financial advice, that the Merger
Agreement and the Merger, including the issuance of, inter alia, the Baytex Shares pursuant to the Merger,
are in the best interests of Baytex and has unanimously approved the Merger and the entering into of the
Merger Agreement, and unanimously recommends that Baytex Shareholders vote in favour of the Merger
Resolution.

THE BAYTEX BOARD UNANIMOUSLY RECOMMENDS THAT BAYTEX SHAREHOLDERS
YOTE IN FAVOUR OF THE MERGER RESOLUTION.
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For more information, see "The Merger — Recommendation of the Baytex Board" in this Information

Circular.
Are there support agreements in place with any Ranger Shareholders?

Pursuant to the Merger Agreement, there is no requirement for Baytex Shareholders to enter into support
agreements.

The Ranger Class B Holders and Baytex entered into the Support Agreement. The Support Agreement
covers a total of 22,548,998 Ranger Class B Common Stock owned by the Ranger Class B Holders,
representing approximately 54% of the outstanding shares of Ranger Common Stock. Subject to the terms
and conditions of the Support Agreement, the Ranger Class B Holders have agreed to vote their Ranger
Class B Common Stock in favour of the adoption of the Merger Agreement and approval of any other
matter that is required to be approved by the Ranger Shareholders in respect of the Merger.

Prior to the Merger, the Ranger Class B Common Stock held by the Ranger Class B Holders will be
exchanged for Ranger Class A Common Stock, and the Ranger Class B Holders will be entitled to the
Consideration in connection with the Merger.

For more information, see "Effect of the Merger — Support Agreement"” and "Effect of the Merger — IRRA"
in this Information Circular.

Is there a fairness opinion regarding the consideration to be paid by Baytex in respect of the Merger?

Yes. CIBC has provided the Baytex Board with an opinion that, as of February 26, 2023 and subject to the
assumptions, limitations and qualifications set forth therein, the Consideration to be paid by Baytex,
pursuant to the Merger Agreement, is fair, from a financial point of view, to Baytex. The CIBC Fairness
Opinion is attached as Appendix E to this Information Circular.

For more information, see "The Merger — Engagement of CIBC" in this Information Circular.
When will the Merger become effective?

Baytex and Ranger have targeted to complete the Merger in the second quarter of 2023, subject to the
receipt of the required approval of the Merger Resolution and Ranger Shareholder Approval, regulatory
approvals and the satisfaction or waiver of the other conditions to the Merger, in each case, as set forth in
the Merger Agreement.

For more information, see "Procedure for the Merger to Become Effective — Timing" in this Information
Circular.

What will happen to Baytex if the Merger is completed?

If the Merger is completed, Baytex will acquire all of the outstanding shares of Ranger Class A Common
Stock, and Merger Sub (an indirect wholly owned Subsidiary of Baytex to be formed prior to Closing)
will merge with and into Ranger, with Ranger surviving such Merger as the surviving corporation. The
surviving corporation will continue as an indirect wholly owned Subsidiary of Baytex, and former Ranger
Shareholders will become Baytex Shareholders. Former Ranger Shareholders are expected to own
approximately 37% of the then issued and outstanding Baytex Shares upon completion of the Merger.
Notwithstanding the foregoing, there will be no effect on the Baytex Shares as a result of the Merger.
There will also be no material effect on control of the Baytex Shares as a result of the Merger, as Baytex
will remain a widely held entity.

For more information, see "Effect of the Merger" in this Information Circular.
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Are Baytex Shareholders entitled to Dissent Rights?
No. Baytex Shareholders are not entitled to dissent rights in connection with the Merger.

What will happen if the Merger Resolution is not approved or the Merger is not completed for any
reason?

If the Merger Resolution is not approved by Baytex Shareholders, then either Baytex or Ranger may
terminate the Merger Agreement in accordance with the terms thereof. In addition, if the Ranger
Shareholder Approval is not obtained, then either Baytex or Ranger may terminate the Merger Agreement
in accordance with the terms thereof. Baytex and Ranger may also mutually agree in writing to terminate
the Merger Agreement before consummating the Merger, even after approval of the Merger Resolution by
the Baytex Shareholders or after the Ranger Shareholder Approval has been obtained. In certain
circumstance, Baytex and Ranger will also be required to pay a termination fee if the Merger Agreement
is terminated.

For more information, see "Effect of the Merger — The Merger Agreement" in this Information Circular.
Who should I contact if I have questions?

If you are in doubt as to how to make decisions in respect of the Meeting, including in respect of the
Merger Resolution, or require assistance with voting your Baytex Shares, please contact your financial,
legal, tax or other professional advisors, or Baytex's strategic shareholder advisor and proxy solicitation
agent, Kingsdale, by phone or text at 1-866-851-2743 toll free in North America or 1-416-867-2272
outside of North America (collect calls accepted), or by email at contactus@kingsdaleadvisors.com.
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GLOSSARY OF TERMS

The following is a glossary of certain terms used in this Information Circular including the Summary and Appendices.
This Glossary of Terms does not apply to the Appendices to this Information Circular, unless stated otherwise.

"ABCA" means the Business Corporations Act, R.S.A. 2000, c. B-9, as amended.

"Affiliate" means, with respect to any Person, any other Person directly or indirectly, controlling, controlled by, or
under common control with, such Person, through one or more intermediaries or otherwise; provided, that, for the
avoidance of doubt, no portfolio company of Juniper Capital Advisors, L.P. will be an Affiliate of Ranger for purposes
of the Merger Agreement. For purposes of this definition, "control" and its correlative terms, means the possession,
directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether
through the ownership of voting securities, by contract or otherwise.

"Articles of Merger" has the meaning ascribed to such term under "Effect of the Merger — General — Completion of
the Merger".

"Baytex", "we", "us" and "our" mean Baytex Energy Corp. and, where applicable, its Subsidiaries and other entities
controlled, directly or indirectly, by Baytex.

"Baytex 2022 Information Circular" means the information circular and proxy statement of Baytex dated March 16,
2022.

"Baytex 2027 Notes" refers to the 8.750% senior notes due 2027, issued under that certain indenture dated as of
February 5, 2020, by and among Baytex, the guarantors party thereto and Computershare Trust Company, N.A., as
trustee.

"Baytex AIF" means the annual information form of Baytex in respect of the year ended December 31, 2022 dated
February 23, 2023.

"Baytex Alternative Acquisition Agreement" has the meaning ascribed to such term under "Effect of the Merger —
The Merger Agreement — No Solicitation and Changes in Recommendation — Baytex: Restrictions on Change of
Recommendation".

"Baytex Bank Loan" refers to the US$850 million extendible secured revolving credit facilities entered into pursuant
to a second amended and restated credit agreement made as of April 1, 2022, among Baytex, the Bank of Nova Scotia,
and certain other lenders.

"Baytex Benefit Plan" means an Employee Benefit Plan sponsored, maintained, or contributed to (or required to be
contributed to) by Baytex or any of its Subsidiaries, or under or with respect to which Baytex or any of its Subsidiaries
has any current or contingent liability or obligation.

"Baytex Board" means the board of directors of Baytex.

"Baytex Board Recommendation" means, at a meeting duly called and held, that the Baytex Board has, by
unanimous vote, resolved to recommend that the Baytex Shareholders approve the Merger Resolution.

"Baytex Bridge Loan" has the meaning ascribed to such term under "7he Merger — Debt Financing".

"Baytex Competing Proposal" means any Contract, proposal, offer or indication of interest relating to any transaction
or series of related transactions (other than transactions only with Ranger or any of its Subsidiaries) involving, directly
or indirectly: (a) any acquisition (by asset purchase, share purchase, amalgamation, merger, arrangement, business
combination, or otherwise) by any Person or group of any business or assets of Baytex or any of its Subsidiaries
(including shares in the capital of or ownership interest in any Subsidiary) that accounted for or generated 20% or
more of Baytex's and its Subsidiaries' assets (by fair market value), net revenue or earnings before interest, Taxes,



depreciation and amortization for the preceding twelve months, or any license, lease or long term supply agreement
having a similar economic effect, (b) any acquisition of Beneficial Ownership by any Person or group of 20% or more
of the outstanding Baytex Shares or any other securities entitled to vote on the election of directors or any direct or
indirect take-over bid, tender or exchange offer or treasury issuance that if consummated would result in any Person
or group Beneficially Owning 20% or more of the outstanding Baytex Shares or any other securities entitled to vote
on the election of directors or (c) any merger, amalgamation, arrangement consolidation, share exchange, business
combination, recapitalization, liquidation, dissolution or similar transaction involving Baytex or any of its Subsidiaries
which is structured to permit any Person or group to acquire Beneficial Ownership of at least 20% of Baytex's and its
Subsidiaries' assets or equity interests.

"Baytex Credit Facilities" means, collectively, the Baytex Bank Loan and the $20,000,000 uncommitted unsecured
demand revolving letter of credit facility guaranteed by Export Development Canada.

"Baytex Disclosure Letter" means the disclosure letter dated as of February 27, 2023 and delivered by Baytex to
Ranger on or prior to February 27, 2023 pursuant to the Merger Agreement.

"Baytex Expenses" means a cash amount equal to US$20,000,000 to be paid in respect of Baytex's costs and expenses
in connection with the negotiation, execution and performance of the Merger Agreement and the Transactions.

"Baytex Financial Statements" means Baytex's consolidated statements of financial position of Baytex as of
December 31, 2022 and 2021, the related consolidated statements of income and comprehensive income, changes in
equity, and cash flows for the years then ended, and the related notes, and the auditor's report thereon, prepared in
accordance with IFRS.

"Baytex Intervening Event" means a development, event, effect, state of facts, condition, occurrence or change in
circumstance that is material to Baytex that occurs or arises after the date of the Merger Agreement that was not known
to or reasonably foreseeable by the Baytex Board as of the date of the Merger Agreement (or if known, the magnitude
or material consequences of which were not known by the Baytex Board as of the date of the Merger Agreement);
provided, however, that in no event shall (i) the receipt, existence or terms of a Baytex Competing Proposal or Ranger
Competing Proposal, or any matter relating thereto or of consequence thereof or (ii) any changes in the market price
or trading volume of the Baytex Shares or Ranger's Common Stock or any other securities of Baytex or Ranger, or
the fact that Baytex or Ranger meets, fails to meet, or exceeds internal or published estimates, projections, forecasts
or predictions for any period (however the underlying cause or any of the foregoing may constitute a Baytex
Intervening Event) or (iii) any changes in oil and natural gas prices, constitute a Baytex Intervening Event.

"Baytex MD&A" means the management's discussion and analysis of Baytex for the year ended December 31, 2022.
"Baytex New Bank Facility" has the meaning ascribed to such term under "The Merger — Debt Financing".

"Baytex Recommendation Change" has the meaning ascribed to such term under "Effect of the Merger — Merger
Agreement — Baytex: Restrictions on Change of Recommendation".

"Baytex Reserves Report" means the independent engineering evaluations of Baytex's oil, natural gas liquids and
natural gas reserves prepared by McDaniel effective December 31, 2022.

"Baytex Share Award Incentive Plan" has the meaning ascribed to such term under "About the Directors — Director
Compensation — Equity Based Compensation".

"Baytex Shareholders" means the holders of Baytex Shares.
"Baytex Shares" means the common shares in the capital of Baytex.
"Baytex Superior Proposal" means a Baytex Competing Proposal (with references in the definition thereof to "20%"

being deemed to be replaced with references to "more than 50%") that in the good faith determination of the Baytex
Board, after consultation with Baytex's financial advisors, (i) if consummated, would result in a transaction more



favourable to Baytex's shareholders from a financial point of view than the Merger (after taking into account the time
likely to be required to consummate such proposal and any adjustments or revisions to the terms of the Merger
Agreement offered by Ranger in response to such proposal or otherwise), (ii) is reasonably likely to be consummated
on the terms proposed, taking into account any legal, financial, regulatory and shareholder approval requirements, the
sources, availability and terms of any financing, financing market conditions and the existence of a financing
contingency, the likelihood of termination, the timing of Closing, the identity of the Person or Persons making the
proposal and any other aspects considered relevant by the Baytex Board, (iii) would not reasonably be expected to
materially hinder or delay the Merger or the transactions contemplated by the Merger Agreement and (iv) does not
require Baytex or any of its Subsidiaries to abandon, terminate or fail to consummate the Transactions.

"Baytex Term Loan" has the meaning ascribed to such term under "The Merger — Debt Financing".
"Baytex Termination Fee" means US$100,000,000.
"BDP" has the meaning ascribed to such term under "The Merger — Background to the Merger".

"Beneficial Ownership," including the correlative term "Beneficially Owning," has the meaning ascribed to such
term in Section 13(d) of the Exchange Act.

"Business Day" means a day other than a day on which banks in the State of New York are authorized or obligated to
be closed.

"Canada Tax Act" means the Income Tax Act (Canada), R.S.C. 1985 (5% Supp.) c.1.

"Canadian Securities Laws" means all applicable securities Laws in each of the provinces of Canada and the
respective rules and regulations made thereunder, together with applicable published national and local instruments,
policy statements, notices, blanket orders and rulings thereunder of the Canadian Securities Regulators and the rules

and policies of the TSX.

"Canadian Securities Regulators" means the applicable securities commission or securities regulatory authority in
g pPp g ry Y
each of the provinces of Canada.

"Cash Consideration" means US$13.31 in cash, without interest, for each Eligible Share issued and outstanding
immediately prior to the Effective Time.

"CEO" means the Chief Executive Officer of Baytex.

"Certificate of Merger" has the meaning ascribed to such term under "Effect of the Merger — General — Completion
of Merger".

"CIBC" means CIBC World Markets Inc.

"CIBC Engagement Agreement" has the meaning ascribed to it under "Summary Information — Baytex Financial
Advisors and CIBC Fairness Opinion" in this Information Circular.

"CIBC Fairness Opinion" means the opinion of CIBC addressed to the Baytex Board, a copy of which is attached as
Appendix E to this Information Circular, to the effect that, as of February 26, 2023 and subject to the assumptions,
limitations and qualifications set forth therein, the Consideration to be paid by Baytex, pursuant to the Merger
Agreement, is fair, from a financial point of view, to Baytex.

"Closing" means closing of the Transactions.

"Closing Date" means the date on which the Closing occurs.

"COGE Handbook" means the Canadian Oil and Gas Evaluation Handbook.



"Compensatory Issuance" means the issuance by each relevant Subsidiary of Baytex (comprised of the surviving
corporation and any direct or indirect holder of securities of the surviving corporation) a combination of common
shares and/or debt to Baytex or the relevant Subsidiary of Baytex, as applicable, in consideration for, and in order to
compensate Baytex for the issuance by Baytex of Baytex Shares required to be issued pursuant to the Merger.

"Confidentiality Agreement" has the meaning ascribed to such term under "Effect of the Merger — The Merger
Agreement — No Solicitation and Changes in Recommendation — Baytex: No Solicitation Exceptions".

"Consideration" means, collectively, the Share Consideration and the Cash Consideration.
"Continuing Employee" has the meaning ascribed to such term under "Effect of the Merger — Employee Matters".

"Contract" means any contract, legally binding commitment, license, promissory note, loan, bond, mortgage,
indenture, lease or other legally binding instrument or agreement (whether written or oral).

"Converted Baytex TRSU Awards" has the meaning ascribed to such term under "Effect of the Merger — Treatment
of Ranger Equity-Based Awards — Ranger TRSU Awards and Ranger PBRSU Awards".

"COVID-19" means the disease caused by SARS-CoV-2 or COVID-19 (and all related strains and sequences),
including any intensification, resurgence or any evolutions or mutations thereof, and/or related or associated
epidemics, pandemics, disease outbreaks, or public health emergencies.

"Debt Commitment Letters" means that certain debt commitment letter, dated as of February 27,2023, by and among
Canadian Imperial Bank of Commerce, Royal Bank of Canada, The Bank of Nova Scotia and Baytex (the "Debt
Commitment Letter") and the related fee letter(s) (collectively, the "Fee Letter") (provided that the Debt
Commitment Letter and the Fee Letter have been redacted in a customary manner with respect to fees, economic
terms, "market flex" provisions and other customary terms), as may be amended, modified, supplemented or replaced
in compliance with Section 6.20(d) and Section 6.20(e) of the Merger Agreement, pursuant to which the financial
institutions party thereto have agreed, subject to the terms and conditions set forth therein, to provide the Debt
Financing in an aggregate amount and on the terms and conditions set forth therein for the purposes of, among other
things, financing the Transactions, including the payment of a portion of the Cash Consideration, the repayment of
borrowings outstanding under the Ranger Credit Facility and the redemption of the Existing Ranger Notes.

"Debt Financing" refers to the debt financing incurred or intended to be incurred pursuant to the Debt Commitment
Letters, including any issuance of senior notes or securities in lieu of any portion thereof.

"DLLCA" means the Delaware Limited Liability Company Act.

"DSUs" has the meaning ascribed to such term under "About the Directors — Director Compensation — Compensation
for 2022".

"DSU Plan" has the meaning ascribed to such term under "About the Directors — Director Compensation —
Compensation for 2022".

"EDGAR" means the Electronic Data Gathering, Analysis and Retrieval System administered by the SEC.

"Effective Time" means such time as the VS SCC issues a certificate of merger, or at such later time as Baytex and
Ranger shall agree in writing and specified in the Articles of Merger.

"Eligible Shares" means, in the context of the Ranger Class A Common Stock, all outstanding shares of Ranger Class
A Common Stock issued and outstanding immediately prior to the Effective Time (including any shares issued
pursuant to the Opco Unit Exchange but excluding any shares of Ranger Class A Common Stock issued in connection
with the conversion of any Ranger Convertible Awards and any shares of Ranger Class A Common Stock owned by
Baytex or Merger Sub immediately prior to the Effective Time, and in each case, not held on behalf of third parties).



"Employee Benefit Plan" means, whether or not funded or registered, any "employee benefit plan" (within the
meaning of Section 3(3) of ERISA, regardless of whether such plan is subject to ERISA), and any personnel policy
(oral or written), equity option, restricted equity, equity purchase plan, equity compensation plan, phantom equity or
appreciation rights plan, bonus plan or arrangement, incentive award plan or arrangement, vacation or holiday pay
policy, retention or severance pay plan, policy or agreement, deferred compensation agreement or arrangement,
change in control, post termination or retiree health or welfare, pension, savings, profit sharing, retirement,
hospitalization or other health, medical, dental, vision, accident, disability, life or other insurance, executive
compensation or supplemental income arrangement, individual consulting agreement, employment agreement, and
any other benefit or compensation plan, policy, agreement, arrangement, program, practice, or understanding.

"Environmental Laws" means any and all Laws pertaining to pollution, protection of the environment (including,
without limitation, any natural resource damages or any generation, use, storage, treatment, disposal or Release of, or
exposure to, Hazardous Materials) or worker health and safety (as it relates to exposure to Hazardous Materials), in
each case as enacted or in effect as of or prior to the Closing Date.

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended.
"Exchange Act" means the Securities Exchange Act of 1934, as amended.

"Existing Ranger Notes" means the 9.250% senior notes due 2026 issued under that certain indenture dated as of
August 10, 2021 among ROCC Holdings, LLC, a Delaware limited liability company (as successor to Penn Virginia
Escrow LLC), as issuer, the guarantors party thereto from time to time, and Citibank, N.A., trustee, as supplemented
prior to February 27, 2023.

"Form F-4" means the registration statement on Form F-4 in which the proxy statement/prospectus relating to the
Ranger Meeting is a part, together with any supplements thereto.

"forward-looking statements" has the meaning ascribed to such term under "Advisories — Forward-Looking
Information".

"GAAP" means generally accepted accounting principles in Canada, which are consistent with I[FRS.

"Governmental Entity" means any federal, state, provincial, territorial, tribal, local or municipal court, governmental,
regulatory or administrative agency, ministry or commission or other governmental authority or instrumentality,
domestic or foreign (which entity has jurisdiction over the applicable Person), or public or private arbitral body.

"Hazardous Materials" means any (a) chemical, product, material, substance, waste, pollutant, or contaminant that
is defined or listed as hazardous or toxic or that is otherwise regulated under, or for which standards of conduct or
liability may be imposed pursuant to, any Environmental Law; (b) asbestos containing materials, whether in a friable
or non-friable condition, lead containing material polychlorinated biphenyls, naturally occurring radioactive materials
or radon; and (c) any Hydrocarbons.

"HSR Act" means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and
regulations promulgated thereunder.

"Hydrocarbons" means any hydrocarbon containing substance, crude oil, natural gas, casinghead gas, condensate,
drip gas and natural gas liquids, coalbed gas, ethane, propane, iso butane, nor butane, gasoline, scrubber liquids and
other liquids or gaseous hydrocarbons or other substances (including minerals or gases), or any combination thereof,
produced, derived, refined or associated therewith.

"IAP" has the meaning ascribed to such term under "Compensation Program Design — How we Compensate Our
Officers — Long-Term Incentive Plan (LTIP)".

"IFRS" means the International Financial Reporting Standards as issued by the International Accounting Standards
Board.



"Information Circular" means this management information circular and proxy statement dated April 3, 2023.

"IRRA" means the investor and registration rights agreement dated February 27, 2023 among Baytex and the Ranger
Class B Holders.

"JSTX" means JSTX Holdings, LLC, a Delaware limited liability company.

"Juniper Shares" means all of the Baytex Shares issued to the Ranger Class B Holders at Closing pursuant to the
Merger Agreement.

"Kingsdale" means Kingsdale Advisors.

"Labour Agreement" means any collective bargaining agreement or other Contract with any labour union, labour
organization, or works council.

"Law" means any law, by-law, rule, regulation, ordinance, code, act, statute, injunction, ruling, award, decree, writ,
judgment, order, treaty, convention, governmental directive or other legally enforceable requirement, U.S. ornon U.S.,
of any Governmental Entity, including common law and the rules and regulations of any applicable stock exchange.

"Material Adverse Effect" means, when used with respect to any Party, any fact, circumstance, effect, change, event
or development that (a) would prevent, materially delay or materially impair the ability of such Party or its Subsidiaries
to consummate the Transactions or (b) has, or would have, a material adverse effect on the financial condition, business
or results of operations of such Party and its Subsidiaries, taken as a whole; provided, however, that, in respect of
clause (b) above, no fact, circumstance, effect, change, event or development (by itself or when aggregated or taken
together with any and all other facts, circumstances, effects, changes, events or developments) to the extent directly
or indirectly resulting from, arising out of, attributable to, or related to any of the following shall be deemed to be or
constitute a "Material Adverse Effect" or shall be taken into account when determining whether a "Material Adverse
Effect" has occurred or may, would or could occur:

(1) general economic conditions (or changes in such conditions) or conditions in the U.S., Canadian or
global economies generally;

(i1) conditions (or changes in such conditions) in the securities markets, credit markets, currency
markets or other financial markets, including (A) changes in interest rates and changes in exchange
rates for the currencies of any countries and (B) any suspension of trading in securities (whether
equity, debt, derivative or hybrid securities) generally on any securities exchange or over the counter
market;

(iii) conditions (or changes in such conditions) in the oil and gas exploration, development or production
industry (including changes in commodity prices, general market prices and regulatory changes
affecting the industry);

(iv) political conditions (or changes in such conditions), the outbreak of a pandemic, epidemic, endemic
or other widespread health crisis (including COVID-19), or acts of war (including the
Russian/Ukraine conflict), sabotage or terrorism (including any escalation or general worsening of
any such acts of war, sabotage or terrorism);

V) earthquakes, hurricanes, tsunamis, tornadoes, floods, mudslides, wildfires or other natural disasters
or weather conditions;

(vi) the announcement of the Merger Agreement or the pendency or consummation of the Transactions
(other than with respect to any representation or warranty that is intended to address the
consequences of the execution or delivery of the Merger Agreement or the announcement or
consummation of the Transactions);



(vii) the execution and delivery of or compliance with the terms of, or the taking of any action or failure
to take any action which action or failure to act is request in writing by the other Party or expressly
required by, the Merger Agreement, the public announcement of the Merger Agreement or the
Transactions (provided that this clause (vii) shall not apply to any representation or warranty to the
extent the purpose of such representation or warranty is to address the consequences resulting from
the execution and delivery of the Merger Agreement or the consummation of the Transactions);

(viii)  changes in Law or other legal or regulatory conditions, or the interpretation thereof, or changes in
GAAP or other accounting standards (or the interpretation thereof), or that result from any action
taken for the purpose of complying with any of the foregoing; or

(ix) any changes in such Party's stock price or the trading volume of such Party's stock, or any failure
by such Party to meet any analysts' estimates or expectations of such Party's revenue, earnings or
other financial performance or results of operations for any period, or any failure by such Party or
any of its Subsidiaries to meet any internal or published budgets, plans or forecasts of its revenues,
earnings or other financial performance or results of operations (it being understood that the facts
or occurrences giving rise to or contributing to such changes or failures may constitute, or be taken
into account in determining whether there has been or will be, a Material Adverse Effect to the
extent not otherwise excluded by the definition hereof);

provided, however, except to the extent such effects directly or indirectly resulting from, arising out of,
attributable to or related to the matters described in the foregoing clauses (i) through (v) and (viii)
disproportionately adversely affect such Party and its Subsidiaries, taken as a whole, as compared to other
similarly situated participants operating in the oil and gas exploration, development or production industry
(in which case, such adverse effects (if any) shall be taken into account when determining whether a "Material
Adverse Effect" has occurred or may, would or could occur solely to the extent they are disproportionate)).

"McDaniel" means McDaniel & Associates Consultants Ltd.

"McDaniel Ranger Reserves Report" means the report entitled Evaluation of Ranger Oil Corporation's Petroleum
Reserves Based on Forecast Prices and Costs as of December 31, 2022, dated February 24, 2023, prepared by
McDaniel.

"Meeting" means the annual and special meeting of Baytex Shareholders to be held on May 15, 2023 at 3:00 p.m.
(Calgary time) and any adjournment(s) or postponement(s) thereof.

"Merger" means the merger of Merger Sub with and into Ranger in accordance with the terms of the Merger
Agreement.

"Merger Agreement" means, collectively, the agreement and plan of merger between Ranger and Baytex dated
February 27, 2023, as may be amended from time to time, including by a joinder agreement to be entered into prior to
Closing, by which Merger Sub will agree to be bound by the terms and conditions of such agreement as a party thereto.

"Merger Resolution" means the ordinary resolution, the full text of which is set forth in Appendix A to this
Information Circular, of the Baytex Shareholders approving by the affirmative vote cast of a majority of the Baytex
Shares entitled to vote thercon and present in person or represented by proxy at the Meeting in accordance with
applicable securities Laws, the rules and regulations of the NYSE and the TSX, as applicable, the ABCA and the
Organizational Documents of Baytex approving the issuance of up to an aggregate of 323,323,741 Baytex Shares,
consisting of: (i) up to 311,213,987 Baytex Shares to Ranger Shareholders pursuant to the Merger Agreement; (ii) up
to 11,609,754 Baytex Shares issuable in connection with the conversion of the Ranger Convertible Awards into
Converted Baytex TRSU Awards pursuant to the Merger Agreement; and (iii) an additional 500,000 Baytex Shares
to account for clerical and administrative matters in accordance with policies of the TSX, including the rounding of
fractional Baytex Shares to ensure that there are a sufficient amount of Baytex Shares to effect the Merger.

"Merger Sub" means the indirect wholly owned Subsidiary of Baytex which is to be formed prior to Closing.



"MMecf" means one million cubic feet.

"NASDAQ" means the Nasdaq Stock Market.

"NI 51-101" means National Instrument 51-101 — Standards of Disclosure for Oil and Gas Activities.
"NYSE" means the New York Stock Exchange.

"Odyssey" means Odyssey Trust Company.

"Oil and Gas Leases" means all leases, subleases, licenses or other occupancy or similar agreements (including any
series of related leases with the same lessor) under which a Person leases, subleases or licenses or otherwise acquires
or obtains rights to produce Hydrocarbons from real property interests.

"Oil and Gas Properties" means all interests in and rights with respect to (a) oil, gas, mineral, and similar properties
of any kind and nature, including working, leasechold and mineral interests and operating rights and royalties,
overriding royalties, production payments, net profit interests, carried interests and other non-working interests and
non-operating interests (including all Oil and Gas Leases, operating agreements, unitization and pooling agreements
and orders, division orders, transfer orders, mineral deeds, royalty deeds, and in each case, interests thereunder),
surface interests, fee interests, reversionary interests, reservations and concessions, (b) all Wells, and (c) Hydrocarbons
or revenues therefrom and claims and rights thereto.

"Opco" means ROCC Energy Holdings, L.P., a Delaware limited partnership.
"Opco Common Units" means a Common Unit (as defined in the Opco Partnership Agreement).

"Opco Partnership Agreement" means the Second Amended and Restated Agreement of Limited Partnership of
ROCC Energy Holdings, L.P., dated as of October 6, 2021, by and among ROCC Energy Holdings GP LLC, Ranger,
JSTX and Rocky Creek.

"Opco Unit Exchange" means the exchange of all of the Opco Common Units and shares of Ranger Class B Common
Stock held by the Ranger Class B Holders for shares of Ranger Class A Common Stock, as further described in the
Support Agreement.

"Organizational Documents" means (a) with respect to a corporation, the charter, articles or certificate of
incorporation, amalgamation or continuance, as applicable, and bylaws thereof, (b) with respect to a limited liability
company, the certificate of formation or organization, as applicable, and the operating or limited liability company
agreement thereof, (c) with respect to a partnership, the certificate of formation and the partnership agreement, and
with respect to any other Person the organizational, constituent and/or governing documents and/or instruments of
such Person.

"other Party" means (a) Baytex when used with respect to Ranger, and (b) Ranger when used with respect to Baytex.
"Outside Date" means October 15, 2023.

"Party" or "Parties" means a party or the parties to the Merger Agreement, except as the context may otherwise
require.

"Permitted Transferee" means, with respect to a Ranger Class B Holder: (a) a partnership, limited liability company
or other entity of which such Ranger Class B Holder is the legal and beneficial owner of all of the outstanding equity
securities or similar interests; and (b) if the Ranger Class B Holder is a corporation, partnership, limited liability
company, trust or other business entity, (i) another corporation, partnership, limited liability company, trust or other
business entity that is an Affiliate of such Ranger Class B Holder, or to any investment fund or other entity controlling,
controlled by, managing or managed by or under common control with the Ranger Class B Holder or Affiliates of the
Ranger Class B Holder (including, for the avoidance of doubt, where such Ranger Class B Holder is a partnership, its



general partner or a successor partnership or fund, or any other funds managed by such partnership), or (ii) its limited
partners, members, shareholders or other equityholders of the Ranger Class B Holder.

"Person" or "person" means any individual, partnership, limited liability company, corporation, joint stock company,
trust, estate, joint venture, Governmental Entity, association or unincorporated organization, or any other form of
business or professional entity.

"Piggyback Registration" has the meaning ascribed to such term under "Effect of the Merger — IRRA — Registration
Rights — Piggyback Registration".

"Plan of Merger" means the plan of merger effecting the Merger as substantially in the form attached as Exhibit "B"
to the Merger Agreement.

"Proceeding" means any actual or threatened claim (including a claim of a violation of applicable Law), cause of
action, action, charge, complaint, audit, demand, litigation, suit, proceeding, investigation, citation, inquiry,
originating application to a tribunal, arbitration or other proceeding at Law or in equity or order or ruling, in each case
whether civil, criminal, administrative, investigative or otherwise, whether in contract, in tort or otherwise, and
whether or not such claim, cause of action, action, charge, complaint, audit, demand, litigation, suit, proceeding,
investigation, citation, inquiry, originating application to a tribunal, arbitration or other proceeding or order or ruling
results in a formal civil or criminal litigation or regulatory action.

"Prospectus" means the final prospectus relating to any offering of Registrable Securities pursuant to Section 5 of the
IRRA, including any prospectus supplement thereto, as filed with the SEC pursuant to Rule 424(b) of the Rules and

Regulations, including all material incorporated by reference in the prospectus.

"PSAs" has the meaning ascribed to such term under "About the Directors — Director Compensation — Equity Based
Compensation".

"Ranger" means Ranger Oil Corporation, a Virginia corporation.

"Ranger Alternative Acquisition Agreement" has the meaning ascribed to such term under "Effect of the Merger —
The Merger Agreement — No Solicitation and Changes in Recommendation — Ranger: Restrictions on Change of
Recommendation”.

"Ranger Benefit Plan" means an Employee Benefit Plan sponsored, maintained, or contributed to (or required to be
contributed to) by Ranger or any of its Subsidiaries, or under or with respect to which Ranger or any of its Subsidiaries
has any current or contingent liability or obligation.

"Ranger Board" means the board of directors of Ranger.

"Ranger Board Recommendation" means, at a meeting duly called and held, that the Ranger Board has, by
unanimous vote, resolved to recommend that the Ranger Shareholders approve the Merger Agreement, including the
related Plan of Merger, and the Transactions, including the Merger.

"Ranger Class A Common Stock" means the Class A common stock, par value US$0.01 per share, of Ranger.
"Ranger Class B Common Stock" means the Class B common stock, par value US$0.01 per share, of Ranger.

"Ranger Class B Holders" means collectively, JSTX and Rocky Creek.

"Ranger Common Stock" means, collectively, the Ranger Class A Common Stock and the Ranger Class B Common
Stock.

"Ranger Competing Proposal" means any Contract, proposal, offer or indication of interest relating to any
transaction or series of related transactions (other than transactions only with Baytex or any of its Subsidiaries)



involving, directly or indirectly: (a) any acquisition (by asset purchase, stock purchase, merger, or otherwise) by any
Person or group of any business or assets of Ranger or any of its Subsidiaries (including capital stock of or ownership
interest in any Subsidiary) that accounted for or generated 20% or more of Ranger's and its Subsidiaries' assets (by
fair market value), net revenue or earnings before interest, Taxes, depreciation and amortization for the preceding
twelve months, or any license, lease or long term supply agreement having a similar economic effect, (b) any
acquisition of Beneficial Ownership by any Person or group of 20% or more of the outstanding shares of Ranger
Common Stock or any other securities entitled to vote on the election of directors or any tender or exchange offer that
if consummated would result in any Person or group Beneficially Owning 20% or more of the outstanding shares of
Ranger Common Stock or any other securities entitled to vote on the election of directors or (c) any merger,
consolidation, share exchange, business combination, recapitalization, liquidation, dissolution or similar transaction
involving Ranger or any of its Subsidiaries which is structured to permit any Person or group to acquire Beneficial
Ownership of at least 20% of Ranger's and its Subsidiaries' assets or equity interests.

"Ranger Convertible Awards" means, collectively, the Ranger TRSU Awards (other than Ranger Director TRSU
Awards) and the Ranger PBRSU Awards.

"Ranger Credit Facility" means the credit facility governed by that certain credit agreement dated as of September
12, 2016, among, inter alia, ROCC Holdings, LLC (f/k/a Penn Virginia Holdings, LLC), as borrower, Ranger, as
holdings, certain subsidiaries of holdings, as guarantors, Wells Fargo Bank National Association, as administrative
agent and as an issuing lender, and certain other financial institutions party thereto as lenders, as amended, restated,
supplemented or otherwise modified from time to time.

"Ranger Designees" has the meaning ascribed to such term under "The Merger — Considerations of the Baytex Board
— Proven Leadership Team".

"Ranger Director TRSU Awards" has the meaning ascribed to such term under "Effect of the Merger — Treatment
of Ranger Equity-Based Awards — Ranger TRSU Awards and Ranger PBRSU Awards".

"Ranger Employee" means any employee of Ranger or any Subsidiary thereof.

"Ranger Equity Plan" has the meaning ascribed to such term under "Effect of the Merger — Treatment of Ranger
Equity-Based Awards — Ranger TRSU Awards and Ranger PBRSU Awards".

"Ranger Expenses" means a cash amount equal to US$20,000,000 to be paid in respect of Ranger's costs and expenses
in connection with the negotiation, execution and performance of the Merger Agreement and the Transactions.

"Ranger Intervening Event" means a development, event, effect, state of facts, condition, occurrence or change in
circumstance that is material to Ranger that occurs or arises after the date of the Merger Agreement that was not known
to or reasonably foreseeable by the Ranger Board as of the date of the Merger Agreement (or if known, the magnitude
or material consequences of which were not known by the Ranger Board as of the date of the Merger Agreement);
provided, however, that in no event shall (i) the receipt, existence or terms of a Ranger Competing Proposal or Baytex
Competing Proposal, or any matter relating thereto or of consequence thereof, (ii) any changes the market price or
trading volume of Ranger's stock or Baytex's stock or any other securities of Ranger or Baytex, or the fact that Ranger
or Baytex meets, fails to meet, or exceeds internal or published estimates, projections, forecasts or predictions for any
period (however the underlying cause or any of the foregoing may constitute a Ranger Intervening Event), or (iii) any
changes in oil and natural gas prices, constitute a Ranger Intervening Event.

"Ranger Meeting" means the meeting of Ranger Shareholders for the purpose of obtaining the Ranger Shareholder
Approval.

"Ranger PBRSU Awards" has the meaning ascribed to such term under "Effect of the Merger — Treatment of Ranger
Equity-Based Awards — Ranger TRSU Awards and Ranger PBRSU Awards".
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"Ranger Recommendation Change" has the meaning ascribed to such term under "Effect of the Merger — Merger
Agreement — No Solicitation and Changes in Recommendation — Ranger: Restrictions on Change of
Recommendation".

"Ranger Reserve Engineer" means DeGolyer and MacNaughton.

"Ranger Reserves Report" means the independent engineering evaluations of Ranger's oil and natural gas reserves
prepared by DeGolyer and MacNaughton effective December 31, 2022.

"Ranger Shareholder" means the holders of shares of Ranger Common Stock.

"Ranger Shareholder Approval" means (i) the approval of the Merger Agreement, including the related Plan of
Merger, by the affirmative vote of the majority of the votes cast, (i) the approval of the Compensatory Issuance by
the votes cast "FOR" the proposal exceeding the votes cast "AGAINST" the proposal, and (iii) the approval of the
proposal to adjourn the Ranger Meeting to a later date or dates, if necessary or appropriate, to solicit additional proxies
if there are sufficient votes to approve the Merger Agreement at the time of the Ranger Meeting by the votes cast
"FOR" the proposal exceeding the votes cast "AGAINST" the proposal.

"Ranger Superior Proposal" means a Ranger Competing Proposal (with references in the definition thereof to "20%"
being deemed to be replaced with references to "more than 50%"), that in the good faith determination of the Ranger
Board, after consultation with Ranger's financial advisors, (i) if consummated, would result in a transaction more
favourable to Ranger's Securityholders from a financial point of view than the Merger (after taking into account the
time likely to be required to consummate such proposal and any adjustments or revisions to the terms of the Merger
Agreement offered by Baytex in response to such proposal or otherwise) and (ii) is reasonably likely to be
consummated on the terms proposed, taking into account any legal, financial, regulatory and stockholder approval
requirements, the sources, availability and terms of any financing, financing market conditions and the existence of a
financing contingency, the likelihood of termination, the timing of Closing, the identity of the Person or Persons
making the proposal and any other aspects considered relevant by the Ranger Board.

"Ranger Termination Fee" means US$60,000,000.

"Ranger TRSU Awards" has the meaning ascribed to such term under "Effect of the Merger — Treatment of Ranger
Equity-Based Awards — Ranger TRSU Awards and Ranger PBRSU Awards".

"RBC" means RBC Capital Markets.

"Registrable Securities" means the Juniper Shares until the earlier of (A) (i) such Juniper Shares have been sold
pursuant to an effective Registration Statement or (ii) such Juniper Shares have been sold pursuant to Rule 144 of the
Rules and Regulations promulgated under the Securities Act; provided, that, in the case of either clause (i) or clause
(i1), the Juniper Shares will remain Registrable Securities when transferred to any Permitted Transferee, or (B)
Registration Rights Termination Date.

"Registration Statement" means any registration statement under the Securities Act that covers the Registrable
Securities pursuant to the provisions of the IRRA, including the Prospectus included in such registration statement,
amendments (including post-effective amendments) and supplements to such registration statement, and all exhibits
to and all material incorporated by reference in such registration statement.

"Registration Rights Termination Date" means the date on which the Ranger Class B Holders and their Permitted
Transferees Beneficially Own (as defined in Rule 13d-3 under the Exchange Act) Baytex Shares constituting less than

5% of all Baytex Shares then issued or outstanding.

"Release" means any depositing, spilling, leaking, pumping, pouring, placing, emitting, discarding, abandoning,
emptying, discharging, injecting, escaping, leaching, dumping, or disposing into the environment.
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"Representatives" means, with respect to any Person, the officers, directors, employees, accountants, consultants,
agents, legal counsel, financial advisors and other representatives of such Person.

"Restricted Shares" means (a) from and after the Closing Date through and including the 90th day following the
Closing Date, 100% of the Baytex Shares issued to the Ranger Class B Holders as of the Closing Date pursuant to the
Merger Agreement, (b) commencing on the day immediately following the last day of the period referred to in clause
(a) through and including the 180th day following the Closing Date, 66% of the Baytex Shares issued to the Ranger
Class B Holders as of the Closing Date pursuant to the Merger Agreement, (c) commencing on the day immediately
following the last day of the period referred to in clause (b) through and including the 270th day following the Closing
Date, 33% of the Baytex Shares issued to the Ranger Class B Holders as of the Closing Date pursuant to the Merger
Agreement and (d) following the end of the period referred to in clause (c), 0% of the Baytex Shares issued to the
Ranger Class B Holders as of the Closing Date pursuant to the Merger Agreement.

"Rocky Creek" means Rocky Creek Resources, LLC, a Delaware limited liability company.

"RSAs" has the meaning ascribed to such term under "About the Directors — Director Compensation — Equity-Based
Compensation".

"Rules and Regulations" means the rules and regulations of the SEC, as the same shall be in effect from time to time.
"SEC" means the United States Securities and Exchange Commission.
"Securities Act" means the Securities Act of 1933, as amended.

"SEDAR" has the meaning ascribed to such term under "Management Information Circular and Proxy Statement —
Introduction".

"Share Consideration" means 7.49 Baytex Shares for each Eligible Share held immediately prior to the Effective
Time.

"Shelf Registration Statement" has the meaning ascribed to such term under "Effect of the Merger — IRRA —
Registration Rights — Shelf Registration".

"Stikeman" has the meaning ascribed to such term under "7he Merger — Background to the Merger".

"Subject Securities" has the meaning ascribed to such term under "Effect of the Merger — Support Agreement —
Transfer Restrictions".

"Subject Shares" has the meaning ascribed to such term under "Effect of the Merger — Support Agreement —
Agreement to Vote".

"Subsidiary" or "Subsidiaries" means, with respect to a Person, any Person, whether incorporated or unincorporated,
of which (a) at least 50% of the securities or ownership interests having by their terms ordinary voting power to elect
a majority of the board of directors or other Persons performing similar functions, (b) a general partner interest or (c)
a managing member interest, is directly or indirectly owned or controlled by the subject Person or by one or more of
its Subsidiaries.

"Support Agreement" means the support agreement executed and delivered by the Ranger Class B Holders, pursuant
to which, among other things, the Ranger Class B Holders agree to vote in favour of the Merger and the other
Transactions, as the same may be amended from time to time.

"Taxes" means any and all taxes and charges, levies or other assessments in the nature of a tax, including income,
gross receipts, license, payroll, employment, stamp, occupation, windfall profits, environmental, capital stock, social
security, unemployment, disability, transfer, registration, ad valorem, alternative or add on minimum, estimated,
corporate, capital, excise, property, sales, use, turnover, value-added and franchise taxes, deductions, withholdings,

12



custom duties, liability in connection with any deemed overpayment of taxes under section 125.7 of the Canada Tax
Act, and other similar assessments in the nature of a tax together with all interest, penalties, and additions thereto,
imposed by any Taxing Authority.

"Taxing Authority" means any Governmental Entity having jurisdiction over the administration or imposition of any
Tax.

"Trading Day" means any day on which the Baytex Shares are listed or quoted and traded on the NYSE and the TSX.
"Transaction Documents" shall mean the Merger Agreement, the Support Agreement and the IRRA.

"Transactions" means the Opco Unit Exchange, the Merger and the other transactions contemplated by the Merger
Agreement and the Transaction Documents, including, without limitation, each other agreement to be executed and
delivered in connection herewith and therewith and including, for greater certainty, the matters contemplated by the

Merger Resolution and the Compensatory Issuance.

"Underwritten Demand" has the meaning ascribed to such term under "Effect of the Merger — IRRA — Registration
Rights — Underwritten Offering".

"TSX" means the Toronto Stock Exchange.
"U.S. GAAP" means generally accepted accounting principles in the United States in effect from time to time.

"U.S. Standards" has the meaning ascribed to such term under "Advisories — Summary of Significant Canadian to
U.S. Reserves Disclosure Differences".

"V&E" has the meaning ascribed to such term under "The Merger — Background to the Merger".

"VA SCC" means the Virginia State Corporation Commission.

"VSCA" means the Virginia Stock Corporation Act.

Certain other terms used herein but not defined herein are defined in the Merger Agreement and, unless the context
otherwise requires, shall have the same meanings herein as in the Merger Agreement. Certain other terms used herein

but not defined herein are defined in NI 51-101 and, unless the context otherwise requires, shall have the same
meanings herein as in NI 51-101.
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MANAGEMENT INFORMATION CIRCULAR AND PROXY STATEMENT
Introduction

This Information Circular is furnished in connection with the solicitation of proxies by the management of Baytex for
use at the Meeting and at any adjournment(s) or postponement(s) thereof. No person has been authorized to give any
information or make any representation in connection with the Merger and the issuance of Baytex Shares in connection
with the Merger, or other matters to be acted upon at the Meeting, other than those contained in this Information
Circular, and if given or made, any such information or representation must not be relied upon as having been
authorized.

This Information Circular does not constitute an offer to sell or a solicitation of an offer to purchase any securities or
the solicitation of a proxy by any person in any jurisdiction in which such an offer or solicitation is not authorized or
in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful
to make such an offer or solicitation of an offer or a proxy solicitation. Neither the delivery of this Information Circular
nor any distribution of the securities referred to in this Information Circular will, under any circumstances, create an
implication that there has been no change in the information set forth herein since the date as of which such information
is given in this Information Circular.

The information concerning Ranger contained and incorporated by reference in this Information Circular (other than
the reserves information from the McDaniel Ranger Reserves Report) has been provided by Ranger. Although Baytex
has no knowledge that would indicate that any of such information is untrue or incomplete, neither Baytex nor any of
its directors and officers assume any responsibility for the accuracy or completeness of such information or the failure
by Ranger to disclose events which may have occurred or may affect the completeness or accuracy of such information
but which are unknown to Baytex.

All summaries of, and references to, the Merger Agreement, the Merger, the Support Agreement, the IRRA and the
CIBC Fairness Opinion in this Information Circular are qualified in their entirety by reference to the complete text of
the Merger Agreement, the Support Agreement, the IRRA and the CIBC Fairness Opinion. The Merger Agreement is
attached to this Information Circular as Appendix B and is available on Baytex's issuer profile through the System for
Electronic Document Analysis and Retrieval ("SEDAR") website at www.sedar.com. The form of Support Agreement
is attached as Exhibit A to the Merger Agreement, which is attached to this Information Circular as Appendix B. The
CIBC Fairness Opinion is attached to this Information Circular as Appendix E. The IRRA may be accessed through
Baytex's issuer profile on the SEDAR website at www.sedar.com. You are urged to carefully read the full text of
these documents.

All capitalized terms used in this Information Circular (excluding the Appendices hereto unless stated otherwise) but
not otherwise defined herein have the meanings set forth herein under "Glossary of Terms". Information contained in
this Information Circular is given as of April 3, 2023, unless otherwise specifically stated. Information contained in
the documents incorporated by reference is given as at the respective dates stated therein. Details of the Merger are
set forth under the heading "The Merger". Baytex Shareholders should not construe the contents of this Information
Circular as legal, Tax or financial advice and should consult with their own legal, Tax or financial advisors in
considering the relevant legal, Tax and financial matters contained in this Information Circular.

ADVISORIES
Forward-Looking Information

Certain statements and other information in this Information Circular are "forward-looking statements" within the
meaning of the United States Private Securities Litigation Reform Act of 1995 and "forward-looking information"
within the meaning of applicable Canadian Securities Laws (collectively, "forward-looking statements"). In some
cases, forward-looking statements can be identified by terminology such as "anticipate", "believe", "continue",

n.n nn nn nn

"could", "estimate", "expect", "forecast", "intend", "may", "objective", "ongoing", "outlook", "potential”, "project",

"plan", "should", "target", "would", "will" or similar words suggesting future outcomes, events or performance.
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Specifically, this Information Circular contains forward-looking statements relating to but not limited to:

the perceived benefits of the Merger and Baytex's ability to realize the perceived benefits;

the anticipated Closing Date;

the satisfaction of conditions for listing the Baytex Shares issuable pursuant to the Merger, including listing of
the Baytex Shares on the TSX and the NYSE and the timing thereof; and the anticipated receipt of all required
regulatory approvals for the Merger;

our business strategies, plans and objectives;

the integration of Ranger in our business;

our GHG emissions intensity reduction target, our ARO reduction target and the Baytex Board gender diversity
target;

our five year outlook showing strong potential for further debt reduction and direct shareholder returns;

our plan to, upon Closing, institute a dividend and maintain or increase share buybacks, including the anticipated
introduction of a quarterly dividend upon completion of the Merger;

the terms of our debt commitments and our anticipated debt levels, including the additional indebtedness that we
will incur in connection with the Transactions;

the anticipated use of the Baytex Bridge Loan, the Baytex Term Loan and the Baytex New Bank Facility, and the
anticipated benefits of such;

our plans with respect to the Meeting;

the director orientation process we follow when Ranger Designees join the Baytex Board;

expectations related to executive management of Baytex following completion of the Transactions;

estimates of future payouts for outstanding RSAs, DSUs and existing employment contracts;

the perceived benefits of ongoing operational continuity involving certain employees;

payments relating to indemnification and insurance policies;

the percentage of Baytex's assets and Baytex Shareholders located in the United States following Closing;

our status as a foreign private issuer following Closing;

that we carry out active shareholder engagement;

estimates of pro forma reserves and future drilling, production and sales of crude oil and natural gas;

estimates of future cost reductions, synergies, including pre-tax synergies, savings and efficiencies;

expectations regarding future exploration and the development, growth and potential of Baytex's operations,
expectations of future balance sheet strength and credit ratings including pro forma financial metrics;
expectations of future equity and enterprise value;

expectations regarding the tax basis and tax expenses related to Ranger's assets;

expectations regarding the number of Baytex Shares that will be issued, issuable and outstanding pursuant to the
Merger Agreement;

expectations regarding the effect of the Merger on the Baytex Shares;

expectations regarding the listing of the Baytex Shares issuable pursuant to the Merger on the NYSE and TSX
and delisting of the Ranger Class A Common Stock from the NASDAQ;

expectations regarding the percentage share of Baytex that is expected to be owned by existing Baytex
Shareholders and former Ranger Shareholders following Closing;

expectations regarding the conversion of Ranger Convertible Awards into Converted Baytex TRSU Awards;
expectations regarding increases to after tax reserves; and

expectations relating to resource potential and the potential to add reserves.

These forward-looking statements are based on certain expectations and assumptions, including, without limitation,
expectations and assumptions respecting:

the perceived benefits of the Merger, which are based upon a number of facts and expectations, including the
terms and conditions of the Merger Agreement, the CIBC Fairness Opinion, and current industry, economic and
market conditions (see "The Merger — Reasons for and Benefits of the Merger" and "The Merger —
Recommendation of the Baytex Board"),

certain steps in, and timing of, the Merger and the Closing Date that are based upon the terms of the Merger
Agreement and advice received from counsel to Baytex relating to timing expectations (see "The Merger");

15



o the listing of the Baytex Shares issuable pursuant to the Merger on the NYSE and TSX and delisting of Ranger
Class A Common Stock from NASDAQ, which are based on receipt of all required approvals from the TSX,
NYSE and NASDAQ, as applicable;

o the effects of the Merger on Baytex and Ranger, which are based on Baytex's management's current expectations
regarding the intentions of Ranger; and

o the business of each of Ranger and Baytex including those set forth in the Baytex AIF and Ranger's Annual Report
on Form 10-K for the year ended December 31, 2022 and their other respective public disclosure filings.

All forward-looking statements are based on Baytex's beliefs and assumptions based on information available at the
time the assumption was made. We believe that the expectations reflected in these forward-looking statements are
reasonable but no assurance can be given that these expectations will prove to be correct and such forward-looking
statements included in this report should not be unduly relied upon. By their nature, these forward-looking statements
are subject to a number of risks, uncertainties and assumptions, which could cause actual results or other expectations
to differ materially from those anticipated, expressed or implied by such statements, including those material risks
discussed in the Baytex AIF, which is incorporated by referenced to this Information Circular. The impact of any one
risk, uncertainty or factor on a particular forward-looking statement is not determinable with certainty as these are
interdependent and our future course of action depends on management's assessment of all information available at
the relevant time.

Some of the risks that could cause results to differ materially from those expressed in the forward-looking statements
include:

e Baytex and Ranger may fail to realize the anticipated benefits of the Merger;

e the conditions to completion of the Merger, including receiving all required regulatory approvals and TSX and
NYSE approval for the listing of the Baytex Shares issuable pursuant to the Merger may not be satisfied or waived
which may result in the Merger not being completed;

e inability to obtain financing to fund the operations of the combined company following Closing;

e inability to obtain the Baytex Sharecholder Approval in connection with the Merger;

o the anticipated Closing Date may be changed or delayed;

e Baytex and Ranger will incur significant costs relating to the Merger, regardless of whether the Merger is

completed or is not completed;

the Merger Agreement could be terminated by either Party under certain circumstances;

the ability to complete the proposed Merger on the anticipated terms and timetable;

risks relating to any unforeseen liabilities of Ranger and/or Baytex;

declines in oil or natural gas prices;

the level of success in exploration, development and production activities;

adverse weather conditions that may negatively impact development or production activities;

the timing and costs of exploration and development expenditures;

inaccuracies of reserve estimates or assumptions underlying them;

revisions to reserve estimates as a result of changes in commodity prices;

impacts to financial statements as a result of impairment write-downs;

general fluctuations in stock markets;

the ability to generate cash flows that, along with cash on hand, will be sufficient to support operations,

shareholder returns and cash requirements;

the ability to attract capital or obtain the Debt Financing;

currency exchange rates and regulations;

actions by joint venture co-owners;

hedging decisions, including whether or not to enter into derivative financial instruments;

international, federal, state and provincial initiatives relating to the regulation of hydraulic fracturing;

failure of assets to yield oil or gas in commercially viable quantities;

uninsured or underinsured losses resulting from oil and gas operations;

inability to access oil and gas markets due to market conditions or operational impediments;

general economic conditions in Canada and globally;

interest rate fluctuations and inflation rate fluctuations;
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the impact and costs of compliance with Laws and regulations governing oil and gas operations;

the ability to replace oil and natural gas reserves;

any loss of senior management or technical personnel;

competition in the oil and gas industry;

the risk that the proposed Merger may not increase Baytex's relevance to investors in the international exploration
and production industry, increase capital market access through scale and diversification or provide liquidity
benefits for stockholders; and

o the other risk factors discussed in this Information Circular and in the documents incorporated by reference herein.

Additionally, statements relating to "reserves" are deemed to be forward-looking statements, as they involve the
implied assessment, based on certain estimates and assumptions, that the reserves described exist in the quantities
predicted or estimated and can be profitably produced in the future.

This Information Circular also contains financial outlook within the meaning of applicable securities Laws, including
but not limited to: the estimated dividend payable and indebtedness of Baytex; all of which are subject to numerous
assumptions, risk factors, limitations and qualifications, including those set forth in the above paragraphs. The actual
results of operations of Baytex and Ranger and financial results may vary from the amounts set forth in this
Information Circular and such variations may be material. This information has been provided for illustration only
and with respect to future periods are based on budgets and forecasts that are speculative and are subject to a variety
of contingencies and may not be appropriate for other purposes. Accordingly, these estimates are not to be relied upon
as indicative of future results. Except as required by applicable securities Laws, Baytex undertakes no obligation to
update such financial outlook. The financial outlook contained in this Information Circular was made as of the date
of this Information Circular and was provided for the purpose of providing further information about Baytex's and
Ranger's potential future business operations. Readers are cautioned that the financial outlook contained in this
Information Circular is not conclusive and is subject to change.

With regard to the forward-looking statements in Ranger's and Baytex's documents incorporated by reference herein,
please refer to the forward-looking statements advisories in such documents in respect of the forward-looking
statements contained therein, the assumptions upon which they are based and the risk factors in respect of such
forward-looking statements.

Readers are cautioned that the foregoing lists of factors are not exhaustive and are made as of the date hereof. The
forward-looking statements contained in this Information Circular are expressly qualified by this cautionary statement.
Except as required by law, Baytex does not undertake any obligation to publicly update or revise any forward-looking
statements and readers should also carefully consider the matters discussed under the heading "Risk Factors" in this
Information Circular and in the documents incorporated by reference herein, including Appendix F — Information
Concerning Baytex Energy Corp., Appendix 1 — Information Concerning Ranger Oil Corporation and the Baytex AIF,
which is incorporated by reference herein. Additional information on these and other factors that could affect the
operations or financial results of Baytex are included in documents on file with applicable Canadian Securities
Regulators and the SEC and may be accessed on Baytex's SEDAR issuer profile at www.sedar.com and on the
EDGAR section of the SEC's website at www.sec.gov. Such documents, unless expressly incorporated by reference
herein, do not form part of this Information Circular.

New York Stock Exchange

As a Canadian corporation listed on the NYSE, we are not required to comply with most of the NYSE's corporate
governance standards and, instead, may comply with Canadian corporate governance practices. We are, however,
required to disclose the significant differences between our corporate governance practices and the requirements
applicable to U.S. domestic companies listed on the NYSE. Except as summarized on our website at
www.baytexenergy.com, we are in compliance with the NYSE corporate governance standards.
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Foreign Private Issuer Status

As of the date hereof, Baytex continues to qualify as a "foreign private issuer" for the purposes of its U.S. securities
filings based on the most recent assessment performed as at June 30, 2022. Baytex is required to reassess this
conclusion annually, at the end of the second quarter.

Advisory Regarding Oil and Gas Information

All reserves data in respect of Baytex contained herein has been extracted from the Baytex Reserves Report prepared
in compliance with NI 51-101 and the COGE Handbook. Complete reserves disclosure for the year ended December
31, 2022 prepared in accordance with NI 51-101 is contained in the Baytex AIF filed on SEDAR at www.sedar.com
and on the EDGAR section of the SEC's website at www.sec.gov.

The reserves data in respect of Ranger set forth in Appendix D has been extracted from the McDaniel Ranger Reserves
Report prepared in accordance with NI 51-101 and the COGE Handbook, which was prepared for use by Baytex in
its evaluation of Ranger and for the purpose of making an offer to acquire Ranger.

Listed below are cautionary statements that are specifically required by NI 51-101:

e The terms "boe" and "mef" may be misleading, particularly if used in isolation. A boe conversion rate of six
thousand cubic feet of natural gas per barrel of oil (6 mcf:1 bbl) and an mcf conversion rate of one barrel of oil
per six thousand cubic feet of natural gas (1 bbl:6 mcf) are each based on an energy equivalency conversion
method primarily applicable at the burner tip and do not represent a value equivalency at the wellhead. Given that
the value ratio based on the current price of crude oil as compared to natural gas is significantly different from an
energy equivalency of 6:1, utilizing a conversion ratio of 6:1 may be misleading as an indication of value.

e  Where any disclosure of reserves data is made in this Information Circular that does not reflect all reserves of
Ranger or Baytex, as applicable, the reader should note that estimates of reserves for individual properties or
groups of properties may not reflect the same confidence level as estimates of reserves for all properties, due to
the effects of aggregation.

e The recovery and reserves estimates described herein are estimates only and there is no guarantee that the
estimated reserves will be recovered. There are numerous uncertainties inherent in estimating quantities of crude
oil, reserves and the future cash flows attributed to such reserves. Actual reserves and future production from
such reserves may be greater or less than the estimates provided herein. It should not be assumed that the estimates
of future net revenues presented herein represent the fair market value of the reserves.

This Information Circular contains metrics commonly used in the oil and natural gas industry, such as "recycle ratio"
and "finding and development ("F&D") costs. These terms do not have a standardized meaning and may not be
comparable to similar measures presented by other companies, and therefore should not be used to make such
comparisons. Such metrics have been included in this Information Circular to provide readers with additional measures
to evaluate Baytex's performance, however, such measures are not reliable indicators of Baytex's future performance
and future performance may not compare to Baytex's performance in previous periods and therefore such metrics
should not be unduly relied upon. F&D costs are calculated as total exploration and development expenditures
(excluding acquisition and divestitures and including changes in future development capital) divided by reserves
additions from exploration and development activity.

This Information Circular discloses drilling inventory and potential drilling locations that have associated proved
and/or probable reserves based on the evaluations of Baytex's and Ranger's reserves prepared by McDaniel in
accordance with NI 51-101 and the COGE Handbook. Drilling inventory and drilling locations refers to Baytex's
proved, probable and unbooked locations. Proved locations and probable locations account for drilling locations in
our inventory that have associated proved and/or probable reserves. Unbooked locations are internal estimates based
on our prospective acreage and an assumption as to the number of wells that can be drilled per section based on
industry practice and internal review. Unbooked locations do not have attributed reserves. Unbooked locations are
farther away from existing wells and, therefore, there is more uncertainty whether wells will be drilled in such
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locations and if drilled there is more uncertainty whether such wells will result in additional oil and gas reserves,
resources or production. There is no certainty that Baytex will drill all unbooked drilling locations and if drilled there
is no certainty that such locations will result in additional oil and gas reserves, resources or production. The drilling
locations on which Baytex will actually drill wells is ultimately dependent upon the availability of capital, regulatory
approvals, seasonal restrictions, oil and natural gas prices, costs, actual drilling results, additional reservoir
information that is obtained and other factors. While certain of the unbooked drilling locations have been de-risked
by drilling existing wells in relative close proximity to such unbooked drilling locations, the majority of other
unbooked drilling locations are farther away from existing wells where management has less information about the
characteristics of the reservoir and therefore there is more uncertainty whether wells will be drilled in such locations
and if drilled there is more uncertainty that such wells will result in additional oil and gas reserves, resources or
production. We have not risked potential drilling locations, and actual locations drilled and quantities that may be
ultimately recovered may differ substantially from estimates. We make no commitment to drill all of the drilling
locations that have been identified. Factors affecting ultimate recovery include the scope of our ongoing drilling
program, which will be directly affected by the availability of capital, drilling, and production costs, availability of
drilling and completion services and equipment, drilling results, lease expirations, regulatory approvals, and
geological and mechanical factors. Estimates of reserves, type/decline curves, per well economics, and resource
potential may change significantly as development of our oil and gas assets provides additional data. Additionally,
internal rates of return disclosed herein are calculated solely based on drilling and completion costs per well and lease
operating expenses and do not include other costs such as land acquisition costs, general and administrative expenses,
or other costs and expenses.

In the Eagle Ford, Baytex's net drilling locations include 110 proved and 54 probable locations as at December 31,
2022 and 36 unbooked locations. In the Viking, Baytex's net drilling locations include 856 proved and 219 probable
locations as at December 31, 2022 and 536 unbooked locations. In Peace River (including Clearwater), Baytex's net
drilling locations include 66 proved and 54 probable locations as at December 31, 2022 and 344 unbooked locations.
In Lloydminster, Baytex's net drilling locations include 80 proved and 64 probable locations as at December 31, 2022
and 360 unbooked locations. In the Duvernay, Baytex's net drilling locations include 19 proved and 14 probable
locations as at December 31, 2022 and 175 unbooked locations. In the Eagle Ford, Ranger's net drilling locations
include 242 proved and 92 probable locations as at December 31, 2022 and 407 unbooked locations.

This Information Circular refers to production on an aggregated boe basis. The following table shows Baytex's
disaggregated production volumes for the year ended December 31, 2022. The NI 51-101 product types included are
as follows: "Heavy Crude Oil" - heavy crude oil and bitumen, "Light and Medium Crude Oil" - light and medium
crude oil, tight oil and condensate, "NGL" - natural gas liquids and "Natural Gas" - shale gas and conventional natural
gas.

Light and Aggregate
Annual Heavy Medium Natural Oil
Production Crude Oil Crude Oil Bitumen Tight Oil NGL Gas Shale Gas  Equivalent
(bbl/d) (bbl/d) (bbl/d) (bbl/d) (bbl/d) (Mcf/d) (Mct/d) (boe/d)
2022 27,230 14,606 1,763 15,223 10,847 47,142 35,958 83,519
2021 20,449 15,710 1,739 15,291 12,032 49,555 40,051 80,156
2020 18,629 18,143 2,513 13,798 12,455 41,165 44,299 79,781

Additional oil and gas metrics may be contained in Ranger's Annual Report on Form 10-K for the year ended
December 31, 2022, in the Baytex AIF, which is incorporated by reference herein, and in Baytex's and Ranger's other
public filings.

Specified Financial Measures

Financial data contained within this document is reported in Canadian dollars, unless otherwise stated.

This Information Circular includes references to certain financial measures (such as operating netback, free cash flow,
adjusted return on capital and PDP recycle ratio) which do not have standardized meanings prescribed by IFRS. These

financial measures are considered non-GAAP measures and therefore are unlikely to be comparable with similar
measures presented by other issuers. This Information Circular also contains the terms "adjusted funds flow" and "net
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debt" which are considered capital management measures. For additional information and quantitative reconciliations
related to the specified financial measures, which have been incorporated by reference into this document, please see
the Baytex MD&A.

Non-GAAP Financial Measures
Adjusted EBITDA

The following table presents each of Baytex's and Ranger's net income and adjusted EBITDA, Baytex's pro forma net
income and adjusted EBITDA and a reconciliation of each such measure of adjusted EBITDA to the applicable
measure of net income, in each case, for the year ended December 31, 2022. The historical and unaudited pro forma
consolidated financial information presented below has been derived from the audited historical financial statements
of Baytex and Ranger as of and for the fiscal year ended December 31, 2022, with certain pro forma adjustments to
give pro forma effect to the Transactions. See "Unaudited Pro Forma Consolidated Financial Information" in
Appendix D — Pro Forma Information Concerning Baytex Energy Corp. After Giving Effect to the Merger for an
explanation of the pro forma transaction accounting adjustments.

The unaudited pro forma consolidated computation of adjusted EBITDA for the year ended December 31, 2022
presents the combined non-GA AP measure of Baytex and Ranger giving pro forma effect to the Transactions as if the
Transactions had occurred on January 1, 2022. Adjusted EBITDA is a non-GAAP measure that Baytex uses to monitor
its financial leverage and compliance with financial covenants and is calculated by adjusting net income or loss for
financing and interest expenses, income tax, non-recurring items, and certain unrealized and non-cash transactions as
set forth in the following table. Adjusted EBITDA does not have a standardized meaning prescribed by IFRS or GAAP
and may not be comparable with calculations of similar measures presented by other reporting issuers. Adjusted
EBITDA allows Baytex's management to evaluate its financial performance and compare results between periods
without regard to capital structure. Baytex management believes adjusted EBITDA provides useful information in
assessing its financial condition, results of operations and cash flows and is widely used by the industry and the
investment community.

USD CAD Conforming  Pro Forma Pro Forma
Year Ended December 31, 2022 Baytex Ranger Ranger Adjustments Adjustments  Consolidated
($ thousands) IFRS U.S. GAAP  U.S GAAP  IFRS IFRS
Net income 855,605 464,518 604,430 0 -376,095 1,083,940
Transaction costs 0 0 0 0 100,843 100,843
Exploration and evaluation 30,239 0 0 0 0 30,239
Depletion and depreciation 587,050 244,455 318,085 0 201,776 1,106,911
Impairment reversal -267,744 0 0 0 0 -267,744
Non-cash share-based compensation 3,159 5,554 7,227 0 0 10,386
Financing and interest 104,817 46,774 60,862 0 14,185 179,864
Unrealized financial derivatives -135471 20,706 26,943 0 0 162,414
Unrealized foreign exchange loss 45,073 0 0 0 0 45,073
Other -4,009 -361 -470 0 0 -4.,479
Gain on disposition -4,898 0 0 0 0 -4,898
Current income tax 3,594 764 994 0 0 4,588
Deferred income tax 31,716 3,422 4,453 0 59,291 95,460
Adjusted EBITDA 1,249,131 744,420 968,638 0 0 2,217,769

Notes:
(1) Ranger USD amounts converted to CAD using an exchange rate of 1.30.
(2) See Appendix D — Pro Forma Information Concerning Baytex Energy Corp. After Giving Effect to the Merger.
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Adjusted Return on Capital

Baytex uses adjusted return on capital to measure the amount of profit generated relative to the capital invested.
Adjusted return on capital is calculated as adjusted EBITDA divided by average net assets plus net debt, where average
net assets means the average of total shareholders' equity (excluding accumulated other comprehensive income) plus
net debt for the year.

PDP Recycle Ratio and 2P Recycle Ratio

PDP recycle ratio and 2P recycle ratio are used to measure the efficiency of our capital program by comparing
cashflows generated to the cost of adding reserves. PDP recycle ratio is calculated as operating netback divided by
F&D costs for Baytex's proved developed producing reserves. Three-year 2P recycle ratio is calculated as operating
netback divided by F&D costs for Baytex's proved plus probable reserves over a three-year period. Operating netback
is a non-GAAP measure and F&D costs are calculated as total exploration and development expenditures (excluding
acquisition and divestitures and including changes in future development capital) divided by reserves additions from
exploration and development activity.

Conventions

Certain terms used herein are defined in the "Glossary of Terms". Unless otherwise indicated, references herein to "$"
or "dollars" are to Canadian dollars and references to US$ are to United States dollars. Unless otherwise indicated, all
financial information herein has been presented in Canadian dollars in accordance with GAAP. Words importing the
singular include the plural and vice versa and words importing any gender include all genders.

The exchange rates for the average of the indicative rates during the period and at the end of period for the Canadian
dollar in terms of United States dollar as reported by the Bank of Canada were as follows for each of the years ended
December 31, 2022, 2021 and 2020.

Year Ended December 31
2022 2021 2020
End of Period 0.7383 0.7888 0.7854
Period Average 0.7692 0.7980 0.7461

Abbreviations

The following are abbreviations and definitions of terms used in this Information Circular and in the documents
incorporated by reference herein.

Qil and Natural Gas Liquids Natural Gas

bbl barrel Mcf thousand cubic feet

Mbbl thousand barrels MMcf million cubic feet

MMbbl million barrels Bef billion cubic feet

NGL natural gas liquids Mcft/d thousand cubic feet per day
bbl/d barrels per day MMcf/d million cubic feet per day

MMbtu million British Thermal Units
Other

BOE orboe barrel of oil equivalent, using the conversion factor of six Mcf of natural gas being equivalent to one bbl of oil.
BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 Mcf: 1 bbl is based on
an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value
equivalency at the wellhead.

boe/d barrels of oil equivalent per day MEH Magellan East Houston
MMboe million barrels of oil equivalent WTI West Texas Intermediate
$000s thousands of dollars
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Conversions

The following table sets forth certain standard conversions between Standard Imperial Units and the International
System of Units (or metric units).

To Convert From To Multiply By
Mcf Cubic metres 28.174
Cubic metres Cubic feet 35.494
Bbls Cubic metres 0.159
Cubic metres Bbls 6.290
Feet Metres 0.305
Metres Feet 3.281
Miles Kilometres 1.609
Kilometres Miles 0.621
Acres Hectares 0.400
Hectares Acres 2.500

Summary of Significant Canadian to U.S. Reserves Disclosure Differences

Baytex's reserves information has been prepared in accordance with guidelines specified in NI 51-101 and the COGE
Handbook. Ranger's reserves information (excluding the reserves information contained herein from the McDaniel
Ranger Reserves Report) has been prepared in accordance with the SEC disclosure requirements set forth in Subpart
1200 of Regulation S-K (the "U.S. Standards"). There are significant differences to the type of volumes disclosed
and the basis from which the volumes are economically determined under the SEC requirements and NI 51-101, and
the difference between the reported numbers under the two disclosure standards can, therefore, be material. For
example, the U.S. Standards require United States oil and gas reporting companies, in their filings with the SEC, to
disclose only proved reserves after the deduction of royalties and production due to others but permits the optional
disclosure of probable and possible reserves in accordance with the SEC's definitions, whereas NI 51-101 requires
disclosure of proved and probable reserves and permits optional disclosure of possible reserves. Additionally, the
COGE Handbook and NI 51-101 require disclosure of reserves and related future net revenue estimates based on
forecast prices and costs, whereas the U.S. Standards require that reserves and related future net revenue be estimated
using average prices for the previous twelve months (constant prices) and that the standardized measure reflect
discounted future net income Taxes related to a company's operations. In addition, the COGE Handbook and NI 51-
101 requires the presentation of reserves estimates on a "company gross" basis (representing a company's working
interest share before deduction of royalties) and "company net" basis (after the deduction of royalties), whereas the
U.S. Standards require the presentation of net reserve estimates after the deduction of royalties and similar payments
only. There are also differences in the technical reserves estimation standards applicable under NI 51-101 and,
pursuant thereto, the COGE Handbook, and those applicable under the U.S. Standards, along with NI 51-101 requiring
a more granular product type classification than required by U.S. Standards. NI 51-101 also requires that proved
undeveloped reserves be reviewed annually for retention or reclassification if development has not proceeded as
previously planned, while the U.S. Standards specify a five-year limit after initial booking for the development of
proved undeveloped reserves. Finally, the SEC prohibits disclosure of oil and gas resources in SEC filings, including
contingent resources, whereas Canadian Securities Regulators allow disclosure of oil and gas resources. Resources
are different than, and should not be construed as, reserves. The foregoing is not an exhaustive summary of Canadian
or U.S. reserves reporting requirements.

Dividend Advisory

Baytex's future shareholder distributions, including but not limited to the payment of dividends, if any, and the level
thereof is uncertain. Any decision to pay dividends on the Baytex Shares (including the actual amount, the declaration
date, the record date and the payment date in connection therewith and any special dividends) will be subject to the
discretion of the Baytex Board and may depend on a variety of factors, including, without limitation, Baytex's business
performance, financial condition, financial requirements, growth plans, expected capital requirements and other
conditions existing at such future time including, without limitation, contractual restrictions and satisfaction of the
solvency tests imposed on Baytex under applicable corporate law. Further, the actual amount, the declaration date, the
record date and the payment date of any dividend are subject to the discretion of the Baytex Board. There can be no
assurance that Baytex will pay dividends following completion of the Merger.
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Access to Documents

Any document referred to in this Information Circular and described as being accessible on the SEDAR website at
www.sedar.com or on EDGAR at www.sec.gov (including those documents referred to as being incorporated by
reference in this Information Circular) may be obtained free of charge from us at Suite 2800, Centennial Place, East
Tower, 520 - 3rd Avenue S.W., Calgary, Alberta, Canada, T2P OR3.

ATTENDING THE MEETING VIRTUALLY
Attending the Meeting

Baytex is holding the Meeting as a completely virtual Meeting, conducted via live webcast. Baytex Shareholders will
not be able to attend the Meeting in person. In order to attend, participate or vote at the Meeting (including for voting
and asking questions at the Meeting), Baytex Shareholders must have a valid username. Baytex Shareholders are
encouraged to access the Meeting prior to the start time. Online access will begin at 2:30 p.m. (Calgary Time).
Instructions on how to connect and participate in the Meeting are described herein and posted on Baytex's website at
www.baytexenergy.com.

Registered Baytex Shareholders and duly appointed proxyholders will be able to attend, participate and vote at the
Meeting online at https://web.lumiagm.com/#/287416586. Such persons may then enter the Meeting by clicking "I
have a login" and entering a username and password before the start of the Meeting:

e Registered Baytex Shareholders: The 12-digit control number located on the form of proxy (or in the email
notification you received) is the username. The password to the Meeting is "baytex2023" (case sensitive). If,
as a registered Baytex Shareholder, you are using your control number to log in to the Meeting and you have
previously voted, you do not need to vote again when the polls open. By voting at the Meeting, you will
revoke your previous voting instructions received prior to voting cutoff.

e  Duly appointed proxyholders: Odyssey will provide the proxyholder with a username by email after the
voting deadline has passed. The password to the Meeting is "baytex2023" (case sensitive). Only registered
Baytex Shareholders and duly appointed proxyholders will be entitled to attend, participate and vote at the
Meeting. Beneficial Baytex Shareholders who have not duly appointed themselves as proxyholder will be
able to attend the Meeting as a guest but not be able to participate or vote at the Meeting. Baytex Shareholders
who wish to appoint a third party proxyholder to represent them at the Meeting (including beneficial Baytex
Shareholders who wish to appoint themselves as proxyholder to attend, participate or vote at the Meeting)
MUST submit their duly completed proxy or voting instruction form AND register the proxyholder. See
"Appointment of a Third Party as Proxy" below.

If you are not a registered Baytex Shareholder or a duly appointed proxyholder you may still attend the Meeting by
registering as a "guest" at https:/web.lumiagm.com/#/287416586. As a guest, you will not be able to vote or
participate.

Voting at the Meeting

Registered Baytex Shareholders may vote at the Meeting by completing a ballot online during the Meeting, as further
described below. See "Attending the Meeting" above.

Beneficial Baytex Shareholders who have not duly appointed themselves as proxyholder will not be able to participate
or vote at the Meeting. This is because Baytex and its transfer agent do not have a record of the beneficial Baytex
Shareholders, and, as a result, will have no knowledge of your shareholdings or entitlement to vote, unless you appoint
yourself as proxyholder. If you are a beneficial Baytex Shareholder and wish to vote at the Meeting, you have to
appoint yourself as proxyholder, by inserting your own name in the space provided on the voting instruction form sent
to you and must follow all of the applicable instructions provided by your intermediary. See "Appointment of a Third
Party as Proxy" and "Attending the Meeting".
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No advance notice of attendance from registered Baytex Shareholders is required. Baytex Shareholders who wish to
appoint a third party proxyholder to represent them at the Meeting (including beneficial Baytex Shareholders who
wish to appoint themselves as proxyholder to attend, participate or vote at the Meeting) MUST submit their duly
completed proxy or voting instruction form (as applicable) AND register the proxyholder. See "Attending the Meeting
Virtually — Appointment of a Third Party as Proxy" in this Information Circular.

If you have any questions, please contact Baytex's strategic shareholder advisor and proxy solicitation agent,
Kingsdale, by phone or text at 1-866-851-2743 toll free in North America or 1-416-867-2272 outside of North America
(collect calls accepted), or by email at contactus@kingsdaleadvisors.com. To keep current with and obtain information
about voting your Baytex Shares, please visit www.BaytexASM.com.

Appointment of a Third Party as Proxy

A Baytex Shareholder has the right to appoint a person or entity (who need not be a Baytex Shareholder) to attend and
act for him/her on his/her behalf at the Meeting other than the persons named in the enclosed instrument of proxy.

The following applies to Baytex Shareholders who wish to appoint a person (a "third party proxyholder") other than
the management nominees set forth in the form of proxy or voting instruction form as proxyholder, including
beneficial Baytex Shareholders who wish to appoint themselves as proxyholder to attend, participate or vote at the
Meeting.

Baytex Shareholders who wish to appoint a third party proxyholder to attend, participate or vote at the Meeting as
their proxy and vote their Baytex Shares MUST submit their proxy or voting instruction form (as applicable)
appointing such third party proxyholder AND register the third party proxyholder, as described below. Registering
your proxyholder is an additional step to be completed AFTER you have submitted your proxy or voting instruction
form. Failure to register the proxyholder will result in the proxyholder not receiving a username to attend, participate
or vote at the Meeting.

e Step 1: Submit your proxy or voting instruction form: To appoint a third party proxyholder, insert such
person's name in the blank space provided in the form of proxy or voting instruction form (if permitted) and
follow the instructions for submitting such form of proxy or voting instruction form. This must be completed
prior to registering such proxyholder, which is an additional step to be completed once you have submitted
your form of proxy or voting instruction form. If you are a beneficial Baytex Shareholder located in the
United States, you must also provide Odyssey with a duly completed legal proxy if you wish to attend,
participate or vote at the Meeting or, if permitted, appoint a third party as your proxyholder. See below under
this section for additional details.

e Step 2: Register your proxyholder: To register a proxyholder, Baytex Shareholders MUST send an email
to baytex@odysseytrust.com by 3:00 p.m. (Calgary time) on May 11, 2023 or at least 48 hours
(excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the time set
for the Meeting or any adjournment(s) or postponement(s) thereof and provide Odyssey with the
required proxyholder contact information, amount of Baytex Shares appointed, name in which the Baytex
Shares are registered if they are a registered Baytex Shareholder, or name of broker where the Baytex Shares
are held if a beneficial Baytex Shareholder, so that Odyssey may provide the proxyholder with a username
via email. Without a username, proxyholders will not be able to attend, participate or vote at the Meeting.

If you are a beneficial Baytex Shareholder and wish to attend, participate or vote at the Meeting, you have to insert
your own name in the space provided on the voting instruction form sent to you by your intermediary, follow all of
the applicable instructions provided by your intermediary AND register yourself as your proxyholder, as described
above. By doing so, you are instructing your intermediary to appoint you as proxyholder. It is important that you
comply with the signature and return instructions provided by your intermediary. Please also see further instructions
above under the heading "Attending the Meeting".
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Legal Proxy — U.S. Beneficial Baytex Shareholders

If you are a beneficial Baytex Shareholder located in the United States and wish to attend, participate or vote at the
Meeting or, if permitted, appoint a third party as your proxyholder, in addition to the steps described above under
"Attending the Meeting", you must obtain a valid legal proxy from your intermediary. Follow the instructions from
your intermediary included with the legal proxy form and the voting information form sent to you, or contact your
intermediary to request a legal proxy form or a legal proxy if you have not received one. After obtaining a valid legal
proxy from your intermediary, you must then submit such legal proxy to Odyssey. Requests for registration from
beneficial Baytex Shareholders located in the United States that wish to attend, participate or vote at the Meeting or,
if permitted, appoint a third party as their proxyholder must be sent by email to baytex@odysseytrust.com and received
by 3:00 p.m. (Calgary time) on May 11, 2023 or at least 48 hours (excluding Saturdays, Sundays and statutory
holidays in the Province of Alberta) prior to the time set for the Meeting or any adjournment(s) or
postponement(s) thereof.

Submitting Questions

As part of the Meeting, Baytex will hold a Q&A session, during which Baytex intends to answer questions submitted
during the Meeting. Only registered Baytex Shareholders and duly appointed proxyholders may submit questions.

If a registered Baytex Shareholder or duly appointed proxyholder wishes to submit a question, they may do so by
logging into the virtual meeting platform at https://web.lumiagm.com/#/287416586, clicking the Questions icon,
typing in the question and clicking "Submit". Registered Baytex Shareholders attending as guests and beneficial
Baytex Shareholders who have not appointed themselves or another person as proxyholder may attend the Meeting
but will be unable to submit questions or vote at the Meeting.

The Chair of the Meeting or members of management present at the Meeting will respond to questions from registered
Baytex Shareholders or duly appointed proxyholders relating to a matter to be voted on at the Meeting before a vote
is held on such matter, if applicable. General questions will be addressed by the Chair of the Meeting and other
members of management following the end of the Meeting during the Q& A session. Guests will not be able to submit
questions. In addition, inappropriate or repetitive questions will not be responded to. Additional information regarding
the ability of participants to ask questions during the Meeting will be made available within the Lumi virtual meeting
platform.

For any submission made but not addressed during the Q&A session following the end of the Meeting, a member of
Baytex's management will attempt to contact such Baytex Shareholder to respond to the submission to the extent the
Baytex Shareholder has provided an email address with their submission.

Technical Difficulties

If Baytex Shareholders (or their proxyholders) encounter any difficulties accessing the Meeting during the check-in,
they may attend the Meeting by clicking "Guest" and completing the online form. The virtual platform is fully
supported across Internet browsers and devices (desktops, laptops, tablets, and smartphones) running the most updated
version of applicable software and plugins. Baytex Shareholders (or their proxyholders) should ensure that they have
a strong Internet connection if they intend to attend and/or participate in the Meeting. Participants should allow plenty
of time to log in and ensure that they can hear streaming audio prior to the start of the Meeting. Technical support can
also be accessed at: support-ca@lumiglobal.com.

SOLICITATION OF PROXIES
This Information Circular is furnished in connection with the solicitation of proxies for use at the Meeting of Baytex
Shareholders to be held at 3:00 p.m. (Calgary time) on Monday, May 15, 2023 and at any adjournment(s) or

postponement(s) thereof.

Forms of proxy must be deposited with Odyssey by mail or courier at 1230, 300 — 5Sth Avenue S.W., Calgary, Alberta
T2P 3C4 Attention: Proxy Department or by fax to Fax: 1-800-517-4553 not less than 48 hours (excluding Saturdays,
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Sundays and statutory holidays in the Province of Alberta) prior to the time set for the Meeting or any adjournment(s)
or postponement(s) thereof. Registered Baytex Sharcholders may also vote via the internet at
https://login.odysseytrust.com/pxlogin. A vote submitted via the internet must be received at least 48 hours (excluding
Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the time set for the Meeting or any
adjournment(s) or postponement(s) thereof. Baytex Shareholders can also appoint a proxyholder to attend and vote at
the Meeting on the Baytex Shareholder's behalf and to convey a Baytex Shareholder's voting instructions.

Only Baytex Shareholders of record at the close of business on April 3, 2023 will be entitled to vote at the Meeting,
unless that Baytex Shareholder has transferred any shares subsequent to that date and the transferee Baytex
Shareholder, not later than ten days before the Meeting, establishes ownership of the shares and demands that the
transferee's name be included on the list of Baytex Shareholders entitled to vote at the Meeting.

The persons named in the enclosed form of proxy are our officers who are also Baytex Shareholders. As a
Baytex Shareholders you have the right to appoint a person, who need not be a Baytex Shareholder, to represent
you at the Meeting. To exercise this right you should insert the name of the desired Representative in the blank
space provided on the form of proxy and strike out the other names or submit another appropriate proxy.

ADVICE TO BENEFICIAL HOLDERS OF BAYTEX SHARES

The information set forth in this section is of significant importance to you if you do not hold your Baytex Shares in
your own name. Only proxies deposited by Baytex Shareholders whose names appear on our records as the registered
holders of Baytex Shares can be recognized and acted upon at the Meeting. If Baytex Shares are listed in your account
statement provided by your broker, then in almost all cases those Baytex Shares will not be registered in your name
on our records. Such Baytex Shares will likely be registered under the name of your broker or an agent of that broker.
In Canada, the vast majority of such shares are registered under the name of CDS & Co., the registration name for
CDS Clearing and Depository Services Inc., which acts as nominee for many Canadian brokerage firms. Baytex Shares
held by your broker or their nominee can only be voted upon your instructions. Without specific instructions, your
broker or their nominee is prohibited from voting your shares.

Applicable regulatory policy requires your broker to seek voting instructions from you in advance of the Meeting.
Every broker has its own mailing procedures and provides its own return instructions, which you should carefully
follow in order to ensure that your shares are voted at the Meeting. Often, the form of proxy supplied by your broker
is identical to the form of proxy provided to registered Baytex Shareholders. However, its purpose is limited to
instructing the registered Baytex Shareholder how to vote on your behalf. The majority of brokers now delegate
responsibility for obtaining instructions from clients to Broadridge Financial Solutions Inc. ("Broadridge") who mails
a scannable voting instruction form in lieu of the form of proxy. You are asked to complete and return the voting
instruction form to them by mail or facsimile. Alternatively, you can use their website www.proxyvote.com or call
their toll free telephone number to instruct them how to vote your shares. They then tabulate the results of all
instructions received and provide appropriate instructions respecting the voting of shares to be represented at the
Meeting.

Baytex may utilize the Broadridge QuickVote™ system, which involves non-objecting beneficial owners of Baytex
Shares ("NOBOs") being contacted by Kingsdale, which is soliciting proxies on behalf of the management of Baytex,
to obtain voting instructions over the telephone and relaying them to Broadridge (on behalf of the NOBO's
intermediary). While Representatives of Kingsdale are soliciting proxies on behalf of the management of Baytex,
Baytex Shareholders are not required to vote in the manner recommended by the Baytex Board. The QuickVote™
system is intended to assist Baytex Shareholders in placing their votes, however, there is no obligation for any Baytex
Shareholders to vote using the QuickVote™ system, and Baytex Shareholders may vote (or change or revoke their
votes) at any other time and in any other applicable manner described in the Information Circular. Any voting
instructions provided by a Baytex Shareholder will be recorded and such Baytex Shareholder will receive a letter from
Broadridge (on behalf of the Baytex Shareholder's intermediary) as confirmation that their voting instructions have
been accepted. If you receive a voting instruction form from a mailing/tabulating agent, it cannot be used as a
proxy to vote Baytex Shares directly at the Meeting as it must be returned to the mailing/tabulating agent well
in advance of the Meeting in order to have the Baytex Shares voted.
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NOTICE-AND-ACCESS

We have elected to use the "notice-and-access" provisions under National Instrument 54-101 — Communications with
Beneficial Owners of Securities of a Reporting Issuer (the "Notice-and-Access Provisions") for the Meeting in respect
of mailings to beneficial Baytex Shareholders (i.e., a Baytex Shareholder who holds their Baytex Shares in the name
of a broker or an agent) and registered Baytex Shareholders (i.e., a Baytex Shareholder whose name appears on our
records as a holder of Baytex Shares). These provisions are a set of rules developed by the Canadian Securities
Regulators that reduce the volume of materials which are mailed to shareholders by allowing a reporting issuer to post
an information circular in respect of a Meeting of its shareholders and related materials online.

We have also elected to use procedures known as 'stratification' in relation to our use of the Notice-and-Access
Provisions. Stratification occurs when a reporting issuer using the Notice-and-Access Provisions provides a paper
copy of an information circular and, if applicable, a paper copy of financial statements and related management's
discussion and analysis ("Financial Information"), to some Baytex Shareholders together with a notice of a Meeting
of the Baytex Shareholders. A paper copy of the notice of Meeting, this Information Circular, and a form of proxy or
voting instruction form will be mailed to those Baytex Shareholders who have previously requested to receive paper
copies of these materials. Furthermore, a paper copy of the Financial Information in respect of our most recently
completed financial year was mailed to those registered and beneficial Baytex Shareholders who previously requested
to receive such information.

We intend to pay for intermediaries to deliver proxy-related materials to objecting beneficial owners of our Baytex
Shares.

REVOCABILITY OF PROXY

Only a registered Baytex Shareholder may revoke their proxy at any time prior to a vote. If you or the person you give
your proxy attends personally at the Meeting, you or such person may revoke the proxy and vote in person. In addition
to revocation in any other manner permitted by law, a proxy may be revoked by an instrument in writing executed by
you or your attorney authorized in writing or, if you are a corporation, under your corporate seal or by a duly authorized
officer or attorney of Baytex. To be effective the instrument in writing must be deposited either at our head office at
any time up to and including the last Business Day before the day of the Meeting, or any adjournment(s) or
postponement(s) thereof, at which the proxy is to be used, or with the chair of the Meeting on the day of the Meeting,
or any adjournment(s) or postponement(s) thereof.

Beneficial holders who wish to change their vote must, in sufficient time in advance of the Meeting, arrange for their
respective intermediaries to change their vote and, if necessary, revoke their proxy in accordance with the revocation
procedures set out above.

PERSONS MAKING THE SOLICITATION

This solicitation is made on behalf of our management. We will bear the costs incurred in the preparation and
mailing of the form of proxy, notice of Meeting and this Information Circular. In addition to mailing forms of proxy,
proxies may be solicited by personal interviews, or by other means of communication, by our directors, officers and
employees who will not be remunerated therefor.

Baytex has engaged Kingsdale as its strategic shareholder advisor and proxy solicitation agent and will pay fees of
approximately $100,000 to Kingsdale for proxy solicitation services in addition to certain out-of-pocket expenses.
Baytex may also reimburse brokers and other persons holding Baytex Shares in their name or in the name of nominees
for their costs incurred in sending proxy material to their principals in order to obtain their proxies.

If you have any questions, please contact Baytex's strategic shareholder advisor and proxy solicitation agent,
Kingsdale, by phone or text at 1-866-851-2743 toll free in North America or 1-416-867-2272 outside of North America
(collect calls accepted), or by email at contactus@kingsdaleadvisors.com. To keep current with and obtain information
about voting your Baytex Shares, please visit www.Baytex ASM.com.
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EXERCISE OF DISCRETION BY PROXY

The Baytex Shares represented by proxy in favour of management nominees will be voted on any poll at the Meeting.
Where you specify a choice with respect to any matter to be acted upon, the Baytex Shares will be voted on any poll
in accordance with the specification so made. If you do not provide instructions, your Baytex Shares will be voted
in favour of the matters to be acted upon as set out herein. The persons appointed under the form of proxy
which we have furnished are conferred with discretionary authority with respect to amendments or variations
of those matters specified in the form of proxy and notice of Meeting and with respect to any other matters
which may properly be brought before the Meeting or any adjournment(s) or postponement(s) thereof. At the
time of printing this Information Circular, we know of no such amendment, variation or other matter.

VOTING SHARES AND PRINCIPAL HOLDERS

Baytex is authorized to issue an unlimited number of Baytex Shares without nominal or par value. As at April 3, 2023
there were 545,553,272 Baytex Shares issued and outstanding. As a holder of Baytex Shares you are entitled to one
vote for each Baytex Share you own. For further information on the securities of Baytex, see Appendix F — Information
Concerning Baytex Energy Corp.

The record date for the determination of Baytex Shareholders entitled to receive notice of and to vote at the Meeting
is April 3, 2023. Baytex Shareholders whose names have been entered in the register of Baytex Shareholders at the
close of business on that date will be entitled to receive notice of and vote at the Meeting, provided that, to the extent
a Baytex Shareholder transfers the ownership of any of his or her Baytex Shares after such date and the transferee of
those Baytex Shares establishes that he or she owns the Baytex Shares and requests, not later than ten days before the
Meeting, to be included in the list of Baytex Shareholders eligible to vote at the Meeting, such transferee will be
entitled to vote those Baytex Shares at the Meeting.

To the knowledge of our directors and officers, as at April 3, 2023, no person or company beneficially owned, or
controlled or directed, directly or indirectly, Baytex Shares entitled to more than 10% of the votes which may be cast
at the Meeting. As at April 3, 2023, our nominee directors and officers, as a group, beneficially owned, or controlled
or directed, directly or indirectly, 3,953,305 Baytex Shares.

QUORUM FOR MEETING
At the Meeting, a quorum shall consist of two or more persons either present in person or represented by proxy and
representing in the aggregate not less than 25% of the outstanding Baytex Shares. If a quorum is not present at the
opening of the Meeting, the Baytex Shareholders present may adjourn the Meeting to a fixed time and place but may
not transact any other business.

APPROVAL REQUIREMENTS

All matters to be acted upon at the Meeting are ordinary resolutions requiring approval by more than 50% of the votes
cast in respect of the resolution by or on behalf of Baytex Shareholders present.
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SUMMARY

This Summary is qualified in its entirety by the more detailed information appearing elsewhere in this Information
Circular, including the Appendices hereto. Terms with initial capital letters in this Summary are defined in the
Glossary of Terms set out elsewhere in this Information Circular.

The Merger

On February 27, 2023, Baytex and Ranger entered into the Merger Agreement, a copy of which is attached as
Appendix B to this Information Circular. Pursuant to the Merger Agreement and based on the number of shares of
Ranger Common Stock and Ranger Convertible Awards outstanding as of April 3, 2023, Baytex anticipates that up to
323,323,741 Baytex Shares will be issued or issuable under the terms of the Merger Agreement, which represents
approximately 59% of the issued and outstanding Baytex Shares as of April 3, 2023. As at April 3, 2023, there are
545,553,272 Baytex Shares issued and outstanding (on a non-diluted basis) and 549,926,470 Baytex Shares
outstanding (on a fully-diluted basis).

See "The Merger — Effect of the Merger".
The Meeting

The Meeting will be held virtually at 3:00 p.m. (Calgary time) on May 15, 2023, for the purposes set forth in the
accompanying Notice of Annual and Special Meeting of Shareholders.

The business to be conducted at the Meeting will include:

1. to receive and consider the Baytex Financial Statements;

2. to consider and, if deemed advisable, approve the Merger Resolution;

3. to elect eight (8) directors of Baytex;

4. to appoint the auditors and authorize the directors to fix their remuneration;

5. to consider a non-binding advisory resolution to accept our approach to executive compensation; and

6. to transact such other business as may properly be brought before the Meeting or any adjournment(s) or

postponement(s) thereof.
See "The Merger" and "Matters to be Acted Upon at the Meeting".
Baytex Energy Corp.

Baytex was incorporated on October 22, 2010 pursuant to the provisions of the ABCA. Baytex is the successor to the
business of Baytex Energy Trust, which was transitioned to Baytex on December 31, 2010.

Baytex's head and principal office is located at Suite 2800, Centennial Place, East Tower, 520 — 3rd Avenue S.W.,
Calgary, Alberta, Canada, T2P OR3. Our registered office is located at 2400, 525 — 8th Avenue S.W., Calgary, Alberta,
Canada, T2P 1G1. The Baytex Shares are currently traded on the TSX and the NYSE under the symbol "BTE".

See Appendix F — Information Concerning Baytex Energy Corp.

Ranger QOil Corporation

Ranger was incorporated in Virginia in 1882. Based in Houston, Texas, Ranger is an independent oil and gas company
focused on the onshore development and production of crude oil, NGLs, and natural gas in the Eagle Ford Shale in
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South Texas. Ranger's Class A Common Stock is listed and traded on the NASDAQ under the ticker symbol "ROCC."
Ranger's executive offices are located at 16285 Park Ten Place, Suite 500, Houston, Texas 77084.

See Appendix I — Information Concerning Ranger Oil Corporation.
Merger Sub

Upon formation prior to Closing, Merger Sub will be a Delaware limited liability company formed for the sole purpose
of effecting the Merger. At the Effective Time, Merger Sub will merge with and into Ranger, with Ranger surviving
as an indirect wholly owned Subsidiary of Baytex, whereupon the separate existence of Merger Sub will cease.

Background to the Merger

The terms of the Merger are the result of arm's length negotiations between Representatives of Baytex and Ranger and
their respective advisors. This Information Circular contains a summary of the events leading up to the negotiation of
the Merger Agreement and the meetings, negotiations, discussions and actions between the Parties that preceded the
execution and public announcement of the Merger Agreement.

See "The Merger — Background to the Merger".
Considerations of the Baytex Board

The Baytex Board, in arriving at its conclusion to unanimously recommend that Baytex Shareholders approve the
Merger Resolution, considered a number of strategic, financial, operational and other factors, including the financial
metrics of the Merger and the long-term prospects for growth of Baytex on a stand-alone basis, the prospects for the
combined operations of Baytex and Ranger, and the anticipated benefits and risks of the Transactions. See "The
Merger — Considerations of the Baytex Board".

Reasons for and Benefits of the Merger

The anticipated benefits from the Transactions are primarily derived from the financial and operational synergies to
be realized as a combined entity. The strategic rationale that supported the Baytex Board's approval of the Transactions
include the following (not necessarily presented in order of relative importance):

Enhanced Shareholder Returns;

Builds Quality Scale and Significant Operating Capability;
Enhances Drilling Inventory;

Creates a Significantly More Resilient Business;

Maintains Balance Sheet Strength and Financial Flexibility;
Commitment to Strong ESG Performance; and

Disciplined Leadership and Governance.

See "The Merger — Reasons for and Benefits of the Merger".
Effect of the Merger

Pursuant to the Merger, Ranger Shareholders will receive: (i) 7.49 Baytex Shares for each Eligible Share held
immediately prior to the Effective Time; and (ii) US$13.31 in cash, without interest, for each Eligible Share held
immediately prior to the Effective Time. Further, each Ranger Convertible Award that is outstanding immediately
prior to the Effective Time, will, pursuant to the Merger Agreement, be converted into Converted Baytex TRSU
Awards. Each Ranger Director TRSU Award will vest in full at the Effective Time and, by virtue of the occurrence
of Closing, be cancelled and converted into the right to receive, at the Effective Time, without interest, the
Consideration with respect to each Ranger Class A Common Stock subject to such Ranger Director TRSU Award plus
the amount of any dividend equivalents payable with respect to such Ranger Director TRSU Award that remain unpaid
as of the Effective Time.
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Issuances by Ranger of Ranger Class A Common Stock are restricted under the terms of the Merger Agreement,
subject to certain limited exceptions or the prior written consent of Baytex. As a result, the actual number of Baytex
Shares that will be issued or issuable pursuant to the Transactions and to the granting of Converted Baytex TRSU
Awards pursuant to the conversion of outstanding Ranger Convertible Awards at the Effective Time will depend on
the number of Ranger Class A Common Stock and Ranger Convertible Awards outstanding at such time.

No fractional Baytex Shares shall be issued upon the exchange of Eligible Shares and such fractional share interests
will not entitle the owner thereof to vote or to have any rights of a Baytex Shareholder. Each holder of Eligible Shares
exchanged pursuant to the Merger who would otherwise have been entitled to receive a fraction of a share of Baytex
Shares (after taking into account all certificates and shares held in book entry form held by such holder) shall receive,
in lieu thereof, cash (without interest) in an amount equal to the product of (i) such fractional part of a share of Baytex
Shares multiplied by (ii) the volume weighted average price of the Baytex Shares on the NYSE for the five consecutive
Trading Days immediately prior to the Closing Date as reported by Bloomberg, L.P.

There will be no effect on the Baytex Shares as a result of the Merger. Additionally, there will be no material effect
on control of the Baytex Shares as a result of the Merger as Baytex will remain a widely held entity. See "Effect of the
Merger".

Details of the Merger
Merger Agreement

The following is a summary only of the Merger Agreement and reference should be made to the full text of the
Merger Agreement set forth in Appendix B to this Information Circular.

The Merger will be effected pursuant to the Merger Agreement. The Merger Agreement contains covenants,
representations and warranties of and from each of Ranger and Baytex and various conditions precedent, both mutual
and with respect to the specific obligations of Ranger and Baytex.

The Merger Agreement provides that, upon the occurrence of certain termination events, either of the Parties may be
required to pay the other Party their respective termination fees, being the Ranger Termination Fee and the Baytex
Termination Fee. See "Effect of the Merger — The Merger Agreement — Expenses and Termination Fees Relating to
the Termination of the Merger Agreement — Ranger Termination Fee" and "Effect of the Merger — The Merger
Agreement — Expenses and Termination Fees Relating to the Termination of the Merger Agreement — Baytex
Termination Fee".

This Information Circular contains a summary of certain provisions of the Merger Agreement and is qualified
in its entirety by the full text of the Merger Agreement, a copy of which is attached as Appendix B to this
Circular. See "Effect of the Merger — The Merger Agreement".

Baytex Financial Advisors and CIBC Fairness Opinion

CIBC and RBC are acting as financial advisors to Baytex. In addition, Baytex also engaged CIBC to provide the CIBC
Fairness Opinion. The CIBC Fairness Opinion provides that, as of February 26, 2023 and subject to the assumptions,
limitations and qualifications set forth therein, the Consideration to be paid by Baytex, pursuant to the Merger
Agreement, is fair, from a financial point of view, to Baytex.

The CIBC Fairness Opinion addresses the fairness, from a financial point of view, of the Consideration to be
paid by Baytex pursuant to the Merger Agreement and does not address any other aspect of the Merger or any
related transaction, including any legal, tax or regulatory aspects of the Merger that may be relevant to Baytex
or the Baytex Shareholders. CIBC provided the CIBC Fairness Opinion to the Baytex Board for their exclusive
use only in considering the Merger. The CIBC Fairness Opinion may not be relied upon by any other Person.
The CIBC Fairness Opinion does not address the relative merits of the Merger as compared to any other
strategic alternatives that may be available to Baytex. The CIBC Fairness Opinion does not constitute a
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recommendation to any Baytex Shareholder as to how such Baytex Shareholder should act or vote on any
matters relating to the Merger.

The full text of the CIBC Fairness Opinion is attached as Appendix "E" to this Circular. Baytex Shareholders
are urged to read the CIBC Fairness Opinion in its entirety. The above summary of the CIBC Fairness Opinion
is qualified in its entirety by reference to the full text of the CIBC Fairness Opinion as set out in Appendix "E".

See "The Merger - Baytex Financial Advisors and CIBC Fairness Opinion".
Recommendation of the Baytex Board

After considering the CIBC Fairness Opinion and other relevant matters, the Baytex Board has unanimously
determined, after receiving legal and financial advice, that the Merger Agreement and the Merger, including
the issuance of the Baytex Shares pursuant to the Merger, are in the best interests of Baytex and has
unanimously approved the Merger and the entering into of the Merger Agreement and unanimously
recommends that Baytex Shareholders vote in favour of the Merger Resolution.

See "The Merger — Recommendation of the Baytex Board".
Support Agreement

On February 27, 2023, following the execution of the Merger Agreement, the Ranger Class B Holders entered into
the Support Agreement, pursuant to which they agreed, except in limited circumstances, subject to the terms and
conditions of the Support Agreement, to (i) vote in favour of the Merger, (ii) not transfer their Ranger Class B Common
Stock and Opco Common Units between signing the Merger Agreement and Closing and (iii) complete the Opco Unit
Exchange. Following the Opco Unit Exchange, no shares of Ranger Class B Common Stock will remain outstanding.
The Support Agreement covers a total of 22,548,998 shares of Ranger Class B Common Stock owned by the Ranger
Class B Holders, representing approximately 54% of the outstanding shares of Ranger Common Stock, and a total of
22,548,998 Opco Common Units owned by the Ranger Class B Holders.

See "Effect of the Merger — Support Agreement".
IRRA

Concurrently with the execution and delivery of the Merger Agreement, Baytex entered into the IRRA with the Ranger
Class B Holders. The IRRA provides for certain (i) registration rights with respect to the Baytex Shares held by the
Ranger Class B Holders immediately after the Closing, (ii) certain governance matters, (iii) restrictions on transfer
and (iv) certain other matters.

Pursuant to the IRRA, Ranger Class B Holders have agreed that of the Baytex Shares issued to such Ranger Class B
Holders upon closing of the Merger and the related transactions, one-third will be subject to a 90 day lock-up period,
one-third will be subject to a 180 day lock-up period and one-third will be subject to a 270 day lock-up period, in each
case subject to certain exceptions. In connection with the Merger, Baytex has granted the Ranger Class B Holders
certain registration and piggyback resale rights in the United States, as more fully described in the IRRA and the
Information Circular.

The IRRA further provides that concurrent with Closing, subject to the terms of the IRRA, Baytex will take appropriate
actions to cause the Ranger Designees to be elected or appointed to the Baytex Board and thereafter, the Baytex Board
will, subject to the terms of the IRRA, cause the Ranger Designees (provided they are willing to serve) to be nominated
to serve on the Baytex Board at any election of directors occurring on or before December 31, 2024. Neither Baytex
nor the Baytex Board will be required to nominate the Ranger Designees to serve on the Baytex Board after the
December 31, 2024 or otherwise elect or appoint the Ranger nominees to the Baytex Board after the election or
appointment of the Ranger Designees following Closing. The Ranger Board will be permitted to substitute an alternate
Ranger Designee if a Ranger Designee becomes unable or unwilling to serve.
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See "Effect of the Merger — IRRA".
Treatment of Ranger Equity-Based Awards

Pursuant to the Merger Agreement, each Ranger TRSU Award, other than any Ranger Director TRSU Award, and
each Ranger PBRSU Award, in each case, that is outstanding immediately prior to the Effective Time will, at the
Effective Time, be converted into Converted Baytex TRSU Awards at the closing, with the number of Baytex Shares
subject to the Converted Baytex TRSU Awards equal to the product of (i) the number of shares of Ranger Common
Stock subject to such Ranger TRSU Award or Ranger PBRSU Award (at the maximum level of performance), as
applicable, multiplied by (ii) the sum of (x) the Cash Consideration divided by the volume weighted average price of
the Baytex Shares on the NYSE for the five consecutive Trading Days immediately prior to the Closing Date reported
by Bloomberg, L.P. and (y) the Share Consideration, rounded up to the nearest whole Baytex Shares. See "Ranger
Equity-Based Awards" in Appendix D for the number of Ranger TRSU Awards, Director TRSU Awards and Ranger
PBRSU Awards outstanding as of the date of this Information Circular.

Converted Baytex TRSU Awards will continue to be subject to the terms and conditions of the Ranger Equity Plan.
Converted Baytex TRSU Awards in respect of Ranger TRSU Awards will remain subject to the same vesting schedule
and Converted Baytex TRSU Awards in respect of Ranger PBRSU Awards will be converted based on the number of
shares payable upon maximum performance and will remain subject to the same time-vesting schedule.

Any dividend equivalents that have been accrued with respect to Ranger Equity Awards will become payable ratably
if and when such underlying Converted Baytex TRSU Award vests.

Each Ranger Director TRSU Award will vest in full at the Effective Time and, by virtue of the occurrence of Closing,
be cancelled and converted into the right to receive, at the Effective Time, without interest, the Consideration with
respect to each share of Ranger Common Stock subject to such Ranger Director TRSU Award plus the amount of any
dividend equivalents payable with respect to such Ranger Director TRSU Award that remain unpaid as of the Effective
Time. Following the Effective Time, no such Ranger Director TRSU Award that was outstanding immediately prior
to the Effective Time will remain outstanding. No fractional Baytex Share will be issued in respect of a Ranger
Director TRSU Award, and any such fractional Baytex Share will instead be paid in cash.

See "Effect of the Merger — Treatment of Ranger Equity-Based Awards".
Procedure for the Merger to Become Effective
Procedural Steps
The Merger is to be effected in accordance with the terms and conditions of the Merger Agreement, the DLLCA and
the VSCA. The Merger Agreement is governed by the laws of the State of Delaware. The following procedural steps
must be taken in order for the Merger to become effective:

(a) the Merger Resolution must be approved by the Baytex Shareholders at the Meeting;

(b) the Ranger Shareholder Approval must be obtained from the Ranger Shareholders;

(©) any waiting period applicable to the Transactions under the HSR Act shall have been terminated or
shall have expired;

(d) the Form F-4 shall have been declared effective by the SEC under the Securities Act and shall not
be the subject of any stop order or Proceedings seeking a stop or order;

(e) the Baytex Shares to be issued pursuant to the Merger Agreement shall have been approved for

listing on the NYSE, subject to official notice of issuance, and the TSX, subject to the satisfaction
of customary listing conditions;
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) all conditions precedent to the Merger, as set forth in the Merger Agreement, must be satisfied or
waived by the appropriate Party; and

(2) the Certificate of Merger must be filed with the Secretary of State of the State of Delaware and the
VA SCC.

There is no assurance that the conditions set out in the Merger Agreement will be satisfied or waived on a
timely basis or at all.

Baytex Shareholder Approval

Under Section 611 of the TSX Company Manual, shareholder approval is required if the number of securities issued
or issuable by a listed issuer in payment of the purchase price for an acquisition, exceeds 25% of the number of
securities of the listed issuer which are outstanding, on a pre-acquisition non-diluted basis. Under the terms of the
Merger Agreement, Baytex has agreed to issue 7.49 Baytex Shares plus US$13.31 in cash for each Eligible Share held
immediately prior to the Effective Time and to convert each Ranger Convertible Award that is outstanding
immediately prior to the Effective Time into Converted Baytex TRSU Awards. Issuances by Ranger of Ranger Class
A Common Stock are restricted under the terms of the Merger Agreement, subject to certain limited exceptions or the
prior written consent of Baytex. As a result, the actual number of Baytex Shares that will be issued or issuable pursuant
to the Transactions and the granting of Converted Baytex TRSU Awards pursuant to the conversion of outstanding
Ranger Convertible Awards at the Effective Time will depend on the number of shares of Ranger Class A Common
Stock and Ranger Convertible Awards outstanding at such time.

Based on the number of shares of Ranger Common Stock and Ranger Convertible Awards outstanding as of April 3,
2023, Baytex anticipates that up to 323,323,741 Baytex Shares will be issued or issuable under the terms of the Merger
Agreement, which represents approximately 59% of the issued and outstanding Baytex Shares as of April 3, 2023.
Accordingly, Baytex Shareholders are required, pursuant to Section 611 of the TSX Company Manual, to approve the
issuance of such number of Baytex Shares as is necessary under the Merger Agreement to issue the Share
Consideration and issuable pursuant to Converted Baytex TRSU Awards. Baytex will not be able to satisfy the listing
requirements of the TSX unless the Merger Resolution is approved.

It is a condition to the completion of the Merger that the Merger Resolution be approved at the Meeting by a simple
majority of the votes cast by the Baytex Shareholders present in person or represented by proxy at the Meeting.

See "Procedure for the Merger to Become Effective — Baytex Shareholder Approval” and "Matters to be Acted Upon
at the Meeting".

Regulatory Approvals

The Merger Agreement provides that receipt of all required regulatory approvals including, without limitation,
conditional approval of the TSX and the NYSE for listing of the Baytex Shares issuable pursuant to the Merger is a
condition precedent to the Merger becoming effective. See "Effect of the Merger".

Stock Exchange Listings

Baytex is a reporting issuer or the equivalent under the Canadian Securities Laws of each of the provinces of Canada,
and as of the date of this Information Circular qualifies as a "foreign private issuer" for the purposes of its U.S.
securities filings. The Baytex Shares are listed and posted for trading on the TSX and the NYSE under the symbol
HBTEH.

On February 27, 2023, the last full Trading Day on which the Baytex Shares traded prior to the day the Merger was
announced, the closing price of the Baytex Shares on the TSX was $5.83 and the closing price of the Baytex Shares
on the NYSE was US$4.31. On April 3, 2023 the last Trading Day prior to the date of this Information Circular,
closing prices of the Baytex Shares on the TSX and the NYSE were $5.42 and US$4.03, respectively. See Appendix
F — Information Concerning Baytex Energy Corp. — Market for Securities.
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Timing

Subject to all conditions precedent to the Merger as set forth in the Merger Agreement being satisfied or waived by
the appropriate Party, the Merger will become effective upon the filing of the Certificate of Merger. If the Meeting is
held and the Merger Resolution is approved as required by the Merger Agreement and all other conditions specified
in the Merger Agreement are satisfied or waived, Baytex and Ranger expect the Closing Date to occur in the second
quarter of 2023. It is not possible, however, to state with certainty when the Closing Date will occur. Additionally, the
Closing Date could be delayed for a number of reasons, which may be beyond the control of Baytex and Ranger.

Selected Unaudited Pro Forma Consolidated Financial Information for Baytex

This Information Circular contains certain unaudited pro forma consolidated financial information for Baytex after
giving effect to the Merger for the year ended December 31, 2022. Such information should be read in conjunction
with the unaudited pro forma consolidated financial statements of Baytex for the year ended December 31, 2022,
including the notes thereto, attached as Appendix C to this Information Circular. Reference should also be made to
the Baytex Financial Statements which are incorporated by reference herein and the Ranger Financial Statements
included in Appendix I to this Information Circular. This Information Circular also contains certain pro forma reserve
and production information. Such information is presented for illustrative purposes only, is based on certain
assumptions, addresses a hypothetical situation and reflects limited historical reserves and production data. See
Appendix D — Pro Forma Information Concerning Baytex Energy Corp. After Giving Effect to the Merger and
Appendix C — Unaudited Pro Forma Consolidated Financial Statements.

Risk Factors

Baytex Shareholders voting in favour of the Merger Resolution will be choosing to combine the businesses of Baytex
and Ranger, which involves risks.

The following is a list of certain risk factors associated with the Merger which Baytex Shareholders should
carefully consider before approving the Merger Resolution:

e after Baytex's combination with Ranger, Baytex may fail to realize projected benefits of the combination,
which could adversely affect the value of Baytex Shares;

o the Transactions are subject to various closing conditions, including regulatory and shareholder approvals as
well as other uncertainties, and there can be no assurances as to whether and when they may be completed;

e in order to complete the Transactions, Baytex and Ranger must obtain certain governmental approvals, and
if such approvals are not granted or are granted with conditions that become applicable to the Parties,
completion of the Transactions may be delayed, jeopardized or prevented and the anticipated benefits of the
Transactions could be reduced;

e Ranger and Baytex will incur substantial transaction fees and costs in connection with the Transactions;

e except in specified circumstances, if the Merger is not consummated by the Outside Date, either Baytex or
Ranger may choose not to proceed with the Merger;

e the issuance of a significant number of Baytex Shares and a resulting possible increase in the number of
sellers could adversely affect the market price of Baytex Shares after completion of the Merger;

e resales of Baytex Shares following the Transactions may cause the market value of Baytex Shares to decline;

e the market value of Baytex Shares may decline as a result of the Merger;

e the announcement and pendency of the Transactions could adversely affect each of Ranger's and Baytex's
business, results of operations and financial condition;

e while the Transactions are pending, Baytex and Ranger are subject to business uncertainties and contractual
restrictions that could materially adversely affect Baytex and Ranger's operating results, financial position
and/or cash flows or result in a loss of employees, suppliers, vendors or customers;

e if the Transactions are not completed for any reason, Baytex's ongoing business may be materially and
adversely affected and Baytex would be subject to a number of risks;

e current Baytex Shareholders and Ranger Shareholders will have a reduced ownership and voting interest
after the Transactions and will have less input into the management of the combined company;
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Baytex and Ranger may be the targets of legal claims, securities class actions, derivative lawsuits and other
claims and negative publicity related to the Merger;

completion of the Transactions may trigger change in control or other provisions in certain agreements to
which Ranger is a party;

to consummate the Transactions and fund the operations of the combined company, Baytex expects to
refinance the Ranger Credit Facility and Existing Ranger Notes with a combination of the Baytex New Bank
Facility, the Baytex Term Loan, the Baytex Bridge Loan and/or the issuance of new senior notes. The Debt
Commitment Letters that provide for the Baytex New Bank Facility, the Baytex Term Loan and the Baytex
Bridge Loan contain certain conditions to close and the issuance of new senior notes is dependent on market
conditions and, as a result, Baytex cannot guarantee financing will be available on acceptable terms or at all;
the Baytex Bridge Loan does not have the option to convert into an extended term loan or debt securities and
will instead mature after 364 days;

failure by Baytex to successfully execute its business strategy and objectives regarding the combined
company's business may materially adversely affect the future results of the combined company and the
market value of Baytex Shares;

Baytex may lose its foreign private issuer status in the future, which could result in significant additional
costs and expenses;

Baytex intends to pay dividends on, and effectuate share buybacks with respect to, the Baytex Shares;
however, the Baytex's ability to take these actions in the future may be limited and no assurance can be given
that it will be able to pay dividends or effectuate share buybacks in the future at indicated levels or at all;
significant demands will be placed on Baytex and the combined company as a result of the Merger;
inflation could adversely impact Baytex's and the combined company's ability to control its costs, including
its operating expenses and capital costs;

the ongoing military action between Russia and Ukraine could adversely affect Baytex's business, financial
condition and results of operations;

Baytex cannot predict whether it will be able to successfully identify, acquire, develop or profitably manage
future acquisitions;

Baytex discloses reserves information in accordance with Canadian standards and Ranger discloses reserves
information accordance with SEC requirements. There are significant differences in the types of volumes
disclosed and the basis from which the volumes are economically determined under SEC requirements and
Canadian standards, and the difference between the reported volumes under the two disclosure standards can,
therefore, be material;

the unaudited pro forma consolidated financial information of Ranger and Baytex is presented for illustrative
purposes only and may not be indicative of the results of operations or financial condition of Baytex or the
combined company following the Merger;

the unaudited pro forma reserve and production data included in this Information Circular is presented for
illustrative purposes only and may not be indicative of the reserves or production of Baytex or the combined
company following the Merger;

the additional indebtedness that Baytex expects to incur in connection with the Transactions could adversely
affect Baytex's financial position, including by decreasing its business flexibility, ability to satisfy its debt
obligations or achieve its desired credit rating;

Baytex or Ranger may waive one or more of the closing conditions of the Merger without re-soliciting
shareholder approval,

the combined company may be exposed to increased litigation, which could have an adverse effect on the
combined company's business and operations;

Baytex and Ranger may have difficulty attracting, motivating and retaining executives and other key
employees in light of the Merger;

if a competing proposal to acquire Ranger or Baytex is made, consummation of the Transactions may be
delayed or impeded

adverse developments affecting the financial services industry, such as actual events or concerns involving
liquidity, defaults, or non-performance by financial institutions or transactional counterparties, could
adversely affect Baytex's or Ranger's current and projected business operations and their financial condition
and results of operations;

the combined company may be subject to new or additional income or other tax levies that may fluctuate and
impact its results of operations and cash flows;
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e changes in tax laws or the interpretation thereof or the imposition of new or increased Taxes or fees may
increase the combined company's future tax liability and adversely affect the combined company's operations
and cash flows;

e Baytex's operations are subject to numerous stringent environmental, health and safety Laws and regulations
that may expose Baytex and the combined company to significant costs and liabilities; and

e the combined company may be subject to additional U.S. federal income tax as a result of the corporate
alternative minimum tax.

The risk factors listed above are an abbreviated list of risk factors summarized elsewhere in this Information
Circular, the Baytex AIF and the Baytex MD&A, each of which are incorporated herein by reference. See
Appendix D — Pro Forma Information Concerning Baytex After Giving Effect to the Merger — Risk Factors.
Baytex Shareholders should carefully consider all such risk factors.
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THE MERGER
Background to the Merger

The Baytex Board and Ranger Board, in the ordinary course and consistent with their fiduciary duties, continually
evaluate their respective company's operations and future business prospects with a focus on generating long-term
value by leveraging assets to create efficiencies, growing free cash flow and returning cash to shareholders. In
connection with such evaluation, the Baytex Board, Ranger Board and senior management teams of both companies
also review and assess potential strategic alternatives, including merger and acquisition transactions. As part of such
assessment, each senior management team has had contacts with financial and strategic parties, including other public
and private exploration and production companies, and routinely receives presentations from investment banks and
other third parties on potential merger and acquisition opportunities.

The following is a summary of the events leading up to the signing of the Merger Agreement and the key meetings,
negotiations, discussions and actions by and among Baytex, Ranger and their respective advisors that preceded the
public announcement of the Merger.

Since 2014, Baytex has had a large non-operated acreage position in the Eagle Ford and Baytex had from time to time
assessed strategic transactions related to this acreage position, including through a transaction with Ranger, which it
began to evaluate in October 2022. Baytex commenced review of Ranger and its assets as part of its normal course
business development activities with these goals in mind.

On December 7, 2021, Mr. Darrin Henke, President, Chief Executive Officer and Director of Ranger, and Mr. Russell
T. Kelley, Jr., Senior Vice President, Chief Financial Officer and Treasurer of Ranger, met with the chief executive
officer and chief financial officer of a publicly-traded exploration and production company focused on development
in the Permian Basin ("Party A") to discuss the perceived benefits of a potential business combination between the
two companies, including potential synergies and operations. On the evening of December 8, 2021, Mr. Henke
discussed, among other matters, the potential business combination with the Ranger Board over dinner and, there
being no actionable circumstances at that time, Mr. Henke agreed to keep the Ranger Board informed of any
developments.

On January 21, 2022, Party A expressed an interest in a potential business combination with Ranger during a meeting
with several members of the Ranger Board. Between February and June 2022, Party A and Ranger's senior
management held several meetings to discuss non-confidential commercial and financial due diligence of each of
Ranger and Party A. Ranger's senior management intermittently reported the results of these meetings to the Ranger
Board.

On January 24, 2022, a publicly-traded oil and natural gas company headquartered in the United States ("Party B"),
met with a member of the Ranger Board and expressed an interest in acquiring Ranger. Between February and October
2022, Party B and Ranger's senior management held several meetings to discuss non-confidential commercial and
financial due diligence of each of Ranger and Party B. Ranger's senior management intermittently reported the results
of these meetings to the Ranger Board.

In the first quarter of 2022, Ranger began discussions with BofA Securities, Inc. ("BofA Securities") regarding
strategic opportunities, including a potential sale of Ranger, and Ranger formally engaged BofA Securities for such
purposes on December 20, 2022. The Ranger Board selected BofA Securities to assist with Ranger's evaluation of
strategic opportunities based on BofA Securities' experience in transactions similar to the Merger, BofA Securities'
reputation in the investment community and its familiarity with Ranger's business.

On April 8, 2022, a publicly traded oil and natural gas exploration and production company ("Party C") contacted a
member of the Ranger Board via telephone. The chief executive officer of Party C expressed an interest in a potential
business combination with Ranger. After additional discussions between the two parties and on June 16, 2022, Party
C and Ranger entered into a mutual confidentiality agreement to facilitate discussions and the disclosure of
information between Party C and Ranger. Ranger's senior management intermittently reported the results of these
meetings to the Ranger Board.
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On July 2, 2022, Party A and Ranger entered into a mutual confidentiality agreement to facilitate discussions and the
disclosure of information between Party A and Ranger.

On July 29, 2022, the Ranger Board convened via telephone to discuss each of the potential business combinations,
including the expression of interest from each of Party A, Party B, and Party C, none of which were supported by
indicative pricing or any other term. The Ranger Board discussed the perceived merits of each potential counterparty
based on Ranger's senior management's reports to date and, there being no actionable circumstances at that time, Mr.
Henke agreed to keep the Ranger Board informed of any developments.

On October 30, 2022, Ranger received an unsolicited offer from Party A to acquire all of the outstanding equity
securities of Ranger for US$40.14 per share, comprised of US$20.00 per share in cash and the remainder in Party A
common shares. Based on the closing price of Ranger Common Stock October 28, 2022, the proposed consideration
outlined in Party A's proposal represented premium above Ranger's trading price at that time.

On October 31, 2022, the Ranger Board held a meeting. At this meeting, the Ranger Board discussed the strategic
options available to Ranger, including remaining as a standalone company, maximizing return of capital to the Ranger
Shareholders and commencing a sale process for Ranger. After discussion and based on the interest shown from
various parties during 2022, the Ranger Board directed members of Ranger's senior management to commence a bid
outreach, with the assistance of BofA Securities in order to evaluate third-party interest in an acquisition of Ranger.
Based on the unsolicited offer from Party A, as well as the Ranger Board's consideration of recent acquisitions and
divestitures in the Eagle Ford basin, the Ranger Board believed that a sale of Ranger may have the potential to enhance
shareholder value as compared to continuing to remain a standalone company. Over the course of the following weeks,
members of Ranger's senior management initiated and prepared for the sale process, with the assistance of BofA
Securities and Kirkland & Ellis LLP ("K&E").

From November 3, 2022 through the end of the year, BofA Securities contacted over 24 potential acquirors. As a
result of these discussions, Ranger executed non-disclosure agreements with 12 potential acquirors, including Party
B, Party D, Party E, Party F, Party I and Party J, each of which is a publicly traded oil and natural gas exploration and
production company, and Party G, an energy and infrastructure private equity firm, Party C was contacted on behalf
of Ranger by Representatives of BofA Securities regarding the sale process but declined to participate.

Beginning on November 16, 2022, Ranger provided confidential information to each of the parties that had executed
a non-disclosure agreement for evaluation in a virtual data room. Thereafter, certain parties asked, and Ranger's senior
management responded to, various supplemental due diligence requests.

In the middle of November 2022, Baytex became aware of the Ranger sales process and made contact with Ranger to
express its interest.

On November 22, 2022, Baytex spoke with CIBC and confirmed their ability to advise Baytex on the potential
acquisition of Ranger.

On November 18, 2022, Baytex and Ranger entered into a confidentiality agreement to facilitate Baytex's review of
Ranger's confidential information. During the period between November 28, 2022 and December 1, 2022,
Representatives of BofA Securities and Ranger hosted management presentations, in person or via videoconference,
with each of Baytex, Party A, Party B, Party D, Party E, Party F, Party G, Party H and Party I. During the course of
this process, additional diligence material was uploaded to the virtual data room. Parties were also given the
opportunity to ask supplemental diligence questions of Ranger's senior management regarding the diligence materials
for the purpose of such bidder's evaluation.

On December 2, 2022, Ranger provided to each potential bidder a letter setting forth in greater detail the procedures
for the sale process and requesting that initial indications of interest be submitted by December 15, 2022 should such

bidder wish to continue exploring a potential acquisition of Ranger.

On December 5, 2022, an initial draft of the Merger Agreement was uploaded by Ranger to the virtual data room for
participants' review and comment. The draft Merger Agreement included a note that the final structure of the potential
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transaction, as well as certain of the deal protection provisions, may be subject to change based on the identity of the
potential buyer, the form, nature and mix of consideration being offered by such potential buyer and other factors as
determined by the Ranger Board.

Also on December 5, 2022, Ranger formally engaged K&E to act as its outside legal counsel in connection with
Ranger's consideration of a potential sale.

On December 7, 2022, the Baytex Board held a meeting. At this meeting, Baytex's senior management discussed with
the Baytex Board various merger, acquisition and divestment opportunities and their merits and provided a
presentation to the Baytex Board regarding a potential transaction with Ranger. The Baytex Board authorized
management to continue their evaluation of Ranger and following the meeting, Baytex began working with McDaniel
to independently assess the Ranger reserves in accordance with NI 51-101.

Throughout December 2022, BofA Securities sent daily updates to Ranger's senior management summarizing each
process participant's engagement, as indicated by due diligence questions asked, interaction with Ranger's confidential
information in the virtual data room, and whether the process participant had requested a telephone call to discuss the
financial model. By December 12, 2022, the active process participants consisted of Baytex and Party A, Party B,
Party D and Party J.

On December 6, 2022, Ranger began discussions with Wells Fargo Securities, LLC ("Wells Fargo") in connection
with a potential sale of Ranger, and Ranger formally engaged Wells Fargo for such purposes on February 8§, 2023.
Wells Fargo provided Ranger with analyses of potential acquirors of Ranger, including the selected potential
counterparties' financial strength and the advantages and considerations of pursuing a combination with such parties.

In advance of the December 15, 2022 deadline date for submission of indications of interest, management of Baytex,
with the support of CIBC, continued its due diligence review in regards to a possible transaction with Ranger. As part
of this due diligence review, over the course of several meetings and discussions, CIBC provided Baytex management
with a detailed review of the strategic benefits and considerations for a transaction with Ranger, including an
assessment of financial performance, asset quality and strategic fit. Following completion of such due diligence
review, management of Baytex, with the assistance of CIBC, drafted a non-binding proposal, which outlined the
principal business terms under which Baytex was interested in proceeding with further due diligence, analysis and
negotiations with respect to a possible transaction with Ranger.

On December 14, 2022, the Baytex Board held a meeting at which senior management made a presentation to the
Baytex Board regarding a potential transaction with Ranger and its intention to submit a non-binding proposal for an
all-share transaction (the "Initial Baytex Proposal"). Members of management left for a portion of the meeting so
that an in camera session of the independent directors could be held to allow the independent directors to deliberate
on the business of the meeting and any other matters in the absence of management.

On December 15, 2022, the previously expressed deadline for submission of indications of interest, Ranger received
indications of interest from Baytex, Party A and Party B. The Initial Baytex Proposal provided for an all-stock
transaction at an exchange ratio of 9.3 Baytex Shares for each share of Ranger Common Stock, which represented an
approximate 10% premium to both the 5-day and 20-day volume weighted average prices of the Ranger Class A
Common Stock and Baytex Shares. Each of Party A's and Party B's proposals specified an at-the-market transaction,
with Party B's consideration comprised of 30% cash and 70% of its common stock and Party A's consideration based
on the 7-day volume weighted average price of Ranger's Class A Common Stock and comprised of a cash and stock
mix allocated at the Ranger shareholder's election, subject to a cash cap. Party D maintained that it was continuing to
evaluate a potential transaction through December 15, 2022, but did not submit a proposal. At or prior to the previously
expressed deadline for submission of indications of interest, Party J indicated to Representatives of BofA Securities
that such party was no longer interested in participating in the sale process.

On December 19, 2022, the Ranger Board held a meeting at which members of Ranger's senior management, BofA
Securities and K&E were also present. The Ranger Board was provided with, and during the meeting Representatives
of BofA Securities reviewed, among other things, updated information on the Ranger Common Stock price, the market
conditions facing Ranger and other relevant information, including a summary of the non-binding proposals submitted
by Baytex, Party A and Party B, and BofA Securities' analysis of the implied value of each proposal on a fully-diluted
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basis, price protection for the Ranger Shareholders and transactability of each counterparty, including as to certainty
of closing, anticipated regulatory approvals and outstanding legal and financial due diligence. The Ranger Board
discussed informing Baytex and Party B that they would need to increase their valuation in order to continue in the
process and the advisability of ceasing negotiations with Party A because the offer implied a discount of 4.6% to the
closing price of Ranger's Class A Common Stock on December 15, 2022. Promptly following the meeting of the
Ranger Board, and consistent with the Ranger Board's instructions, Representatives of BofA Securities informed Party
A that it had been eliminated from the process and informed each of Baytex and Party B that it should consider
increasing the consideration reflected in its proposal. Thereafter, Party B informed Representatives of BofA Securities
that it was declining to continue in the process as Party B was unwilling to increase its consideration.

Between December 19, 2022 and January 5, 2023, Representatives of Baytex, including Mr. Eric Greager, Baytex's
President and Chief Executive Officer, CIBC, and BofA Securities convened via conference calls to discuss economic
terms of a potential transaction that the Ranger Board would be willing to transact on, including whether Baytex was
amenable to paying a portion of the consideration in cash in order to provide immediate and certain value the Ranger
Shareholders.

On December 21, 2022, Baytex submitted an update to the Initial Baytex Proposal reflecting an implied exchange
ratio of 10.5 Baytex Shares per share of Ranger Common Stock, with 80% of such consideration payable in Baytex
Shares and the remaining 20% payable in cash. Based on the closing price of Baytex Shares on December 20, 2022,
the proposed consideration outlined in Baytex's proposal update represented 8.4 Baytex Shares for each share of
Ranger Class A Common Stock and $8.72 in cash.

On December 27, 2022, Baytex and Ranger entered into a second confidentiality agreement on substantially similar
terms as the November 18, 2022 confidentiality agreement, under which Baytex would be the disclosing party in order
to facilitate Ranger's review of Baytex's confidential information in light of the expectation that Baytex would issue
Baytex Shares as consideration in the potential transaction.

On January 5, 2023, Mr. Greager indicated to Mr. Geiser that the Baytex Board may be willing to consider that a
greater portion of the merger consideration be paid in cash.

The next day, on January 6, 2023, Messrs. Edward Geiser, Chairman of the Ranger Board, and Darrin Henke,
President, Chief Executive Officer and Director of Ranger, authorized BofA Securities to send, and BofA Securities
so sent, on behalf of the Ranger Board a counteroffer to Mr. Greager. The counteroffer specified an implied exchange
ratio of 10.8 Baytex Shares per share of Ranger Common Stock, with 75% of such consideration payable in Baytex
Shares and the remaining 25% payable in cash. Based on the closing price of Baytex Shares on January 5, 2023, the
proposed merger consideration outlined in Ranger's counteroffer represented 8.1 Baytex Shares for each share of
Ranger Common Stock and US$11.57 in cash. The counteroffer also specified a price protection mechanic in the form
of a 10% collar on the stock component for the period of time between signing of the Merger Agreement and the
closing of the Transactions. Finally, the counteroffer included a requirement that the Baytex Shares be dual listed on
the TSX and the NYSE prior to the closing of the Transactions.

On January 11, 2023, Messrs. Greager and Geiser spoke by telephone to discuss the terms of the Transactions. Mr.
Greager noted that Baytex was already preparing to list the Baytex Shares on the NYSE and indicated that he would
continue to discuss Ranger's proposed terms with the Baytex Board and, based on a preliminary review of Ranger's
counteroffer, the Baytex Board would not accept the collar mechanism.

On January 13, 2023, Messrs. Greager and Geiser again spoke by telephone to discuss the terms of the Transactions.
Mr. Greager noted that, after deliberating with the Baytex Board, Baytex's proposal would be revised to reflect an
implied exchange ratio of 10.7 Baytex Shares per share of Ranger Common Stock, with 21% of the consideration
payable in cash. Mr. Greager stated that the Baytex Board would not accept the collar mechanism.

On January 13, 2023, Representatives of each of K&E, V&E, Burnet, Duckworth & Palmer LLP ("BDP"), and
Stikeman Elliott LLP ("Stikeman") participated in a telephone call regarding legal and process issues for a
U.S./Canada cross-border transaction. That same day, Baytex provided access to a virtual data room containing certain
confidential information to facilitate Ranger's and its advisors' financial and legal due diligence review.
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On January 23, 2023, Baytex submitted to Ranger a draft, non-binding letter of intent and term sheet, including, among
other terms, 10.7 Baytex Shares per share of Ranger Common Stock, with a to-be-agreed portion paid in cash. The
non-binding letter of intent also specified that execution of the Merger Agreement would not occur until each of
Baytex and Ranger publicly released its financial results for the year ended December 31, 2022 and proposed mutual
exclusivity through March 31, 2023 (the "January 23 Offer"). In subsequent discussions, Representatives of Baytex
and CIBC supplemented the letter of intent by verbally indicating to Ranger and BofA Securities that the cash portion
of the consideration was anticipated to be equal to 25%. Thereafter, Mr. Geiser conveyed Baytex's proposal to the
Ranger Board and discussed a proposed response with certain members of the Ranger Board early the following
morning.

On January 25, 2023, Messrs. Greager and Geiser spoke via telephone. Mr. Geiser indicated that, subject to negotiation
of the transaction terms proposed in the January 23 Offer, Ranger would be willing to proceed towards a definitive
transaction if the cash portion of the merger consideration were comprised of US$14.00 in cash per share of Ranger
Common Stock and if the number of directors on the Baytex Board post-closing were increased to nine directors, of
whom three directors would be members of the existing Ranger Board. Mr. Geiser further specified that the Ranger
Board did not consider exclusivity to be appropriate at this time. Mr. Geiser indicated Ranger would memorialize the
terms of the discussion in writing for Mr. Greager to share with the Baytex Board. Mr. Greager then provided an
update on the status of relisting the Baytex Shares for trading on the NYSE and stated the expectation that the Baytex
Shares would begin trading the last full week of February.

On January 27, 2023, K&E delivered to V&E a revised draft of the Merger Agreement that was originally provided
to all bidders on December 5, 2022, updated to reflect certain provisions applicable to Baytex. The revised draft
Merger Agreement was otherwise generally consistent with the draft originally uploaded to the virtual data room.

Also on January 27, 2023, Mr. Geiser, on behalf of the Ranger Board, returned comments to Baytex's January 23
Offer, including the revisions to the terms Messrs. Geiser and Greager discussed on January 25, 2023. Mr. Geiser
also communicated that Ranger would be willing to enter into exclusivity with Baytex for a limited period of 14 days
following Baytex's delivery of a revised draft of the Merger Agreement and of a list of Baytex's proposed material
terms with respect to a shareholders' agreement and registration rights agreement.

On February 2, 2023, V&E delivered to K&E a revised draft of the Merger Agreement and a draft of the non-binding
Investor and Registration Rights Agreement term sheet ("IRRA Term Sheet"). The draft Merger Agreement included,
among other terms, (i) a statement via footnote that the Support Agreement to be delivered by the Ranger Class B
Holders must be delivered within 24 hours of execution of the Merger Agreement and would not have a fall away
provision in the event that the Ranger Board changed its recommendation with respect to the Transactions; (ii) that
each Party be obligated to convene their respective shareholder meetings at the same time; (iii) that neither Party could
terminate the Merger Agreement in order to enter into a superior proposal and, accordingly, that each party would
have to hold a shareholder meeting notwithstanding a change of recommendation by the Baytex Board or the Ranger
Board and (iv) a condition in favour of Baytex that there shall have been no material change to the anticipated tax
treatment of the Transactions. Further, the IRRA Term Sheet specified, among other terms, that one appointee to the
Baytex Board be mutually agreed between the Parties, that the Ranger Class B Holders be subject to certain transfer
restrictions for up to 18 months and other prohibitions that would limit the Ranger Class B Holders' ability to dispose
of their Baytex Shares and that the Ranger Class B Holders be obligated to vote their Baytex Shares according to the
recommendation of the Baytex Board.

On February 7, 2023, Messrs. Geiser and Greager met via telephone. Mr. Greager stated to Mr. Geiser that the highest
amount of cash consideration that the Baytex Board would be willing to consider was US$13.31 per share of Ranger
Common Stock. Mr. Greager also stated that Baytex expected the Baytex Shares to begin trading on the NYSE on
February 23, 2023. Both Messrs. Greager and Geiser agreed to meet in person for reciprocal management
presentations.

Also on February 7, 2023, Messrs. Geiser and Henke authorized BofA Securities to send, and BofA Securities so sent,
on behalf of the Ranger Board a counteroffer to Mr. Greager. The counteroffer specified an implied exchange ratio of
10.7 Baytex Shares per share of Ranger Common Stock, with 72% of such consideration payable in Baytex Shares
and the remaining 28% payable in cash, and did not include a collar mechanism. Based on the closing price of Baytex
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Shares on February 6, 2023, the proposed consideration outlined in Ranger's counteroffer represented 7.6 Baytex
Shares for each share of Ranger Common Stock and US$13.31 in cash.

On February 8, 2023, the Ranger Board met via video conference with members of Ranger's senior management and
Representatives of each of BofA Securities and K&E in attendance. At this meeting, among other things,
Representatives of K&E reviewed with the Ranger Board its fiduciary duties, generally, and in the context of a
potential sale of the company and the necessity for confidentiality in the process. Representatives of BofA Securities
updated the Ranger Board on the status of discussions since the Ranger Board last met, including a summary of the
sale process and the proposals that Ranger had received, as well as the discussions with Representatives of Baytex in
the interim. At this meeting, the Ranger Board discussed the relative stock performance of Ranger relative to its peers
and the relative implied exchange ratios of each of Baytex and Ranger over the last twelve months. Representatives
of K&E reviewed the key terms of Baytex's February 2, 2023 draft of the Merger Agreement and IRRA Term Sheet.
The Ranger Board discussed its strategy with respect to the Transactions and determined that Ranger's senior
management should continue to advance its due diligence efforts on Baytex, update its management forecast for each
of Ranger and Baytex to incorporate year end data points, and continue to update the Ranger Board between meetings.

Also on February 8, 2023, K&E delivered to V&E a revised draft of the Merger Agreement and IRRA Term Sheet.
The revised draft Merger Agreement, among other terms, (i) removed the statement that the Support Agreement to be
delivered by the Ranger Class B Holders must be delivered within 24 hours of execution of the Merger Agreement
and would not have a fall away provision in the event that the Ranger Board changed its recommendation with respect
to the Transactions and provided instead that such Support Agreement must be delivered within 24 hours of the Form
F-4 being declared effective; (ii) included substantially reciprocal representations, warranties and interim operating
covenants for both Parties; (iii) included the obligation for Baytex to convene the Meeting as promptly as practicable
even if prior to the Form F-4 being declared effective by the SEC; (iv) specified that Baytex would only be able to
engage in discussions and negotiations with respect to and ultimately recommend a superior proposal that did not
require Baytex to abandon the Transactions with Ranger and (v) removed the condition in favour of Baytex that there
shall have been no material change to the anticipated tax treatment of the Transactions. Further, the revised IRRA
Term Sheet specified, among other terms, that two appointees to the Baytex Board be mutually agreed between the
Parties, that the Ranger Class B Holders be permitted to dispose of their Baytex Shares at any time 90 days after
Closing and rejected the concept that the Ranger Class B Holders be obligated to vote according to the
recommendation of the Baytex Board.

On February 13 and 14, 2023, members of Baytex senior management, members of Ranger senior management, BofA
Securities and CIBC convened at the offices of K&E in Houston, Texas for reciprocal management presentations.

On the afternoon of February 14, 2023, Mr. Chad Lundberg, Baytex's Chief Operating & Sustainability Officer,
conducted field visits at Ranger's operations.

On February 14, 2023, V&E delivered to K&E a revised draft of the Merger Agreement and IRRA Term Sheet. The
revised draft Merger Agreement, among other terms, (i) included the statement via footnote that the Support
Agreement to be delivered by the Ranger Class B Holders must be delivered within 24 hours of execution of the
Merger Agreement and would not have a fall away provision in the event that the Ranger Board changed its
recommendation with respect to the Transactions; (ii) rejected that Baytex would only be able to engage in discussions
and negotiations with respect to and ultimately recommend a superior proposal that did not require Baytex to abandon
the Transactions with Ranger and (iii) reinstated the condition in favour of Baytex that there shall have been no
material change to the anticipated tax treatment of the Transactions. Further, the IRRA Term Sheet specified, among
other terms, that both appointees to the Baytex Board be mutually agreed between the Parties and independent and
that the Ranger Class B Holders be subject to certain transfer restrictions for up to twelve months and other
prohibitions that would limit the Ranger Class B Holder's ability to dispose of their Baytex Shares.

On February 15, 2023, a special meeting of the Ranger Board was held with members of Ranger's senior management
and Representatives of each of BofA Securities and K&E. At this meeting, the Ranger Board discussed the relative
stock performance of Ranger against its peers and the relative implied exchange ratios of each of Baytex and Ranger
over the last twelve months. Representatives of BofA Securities also discussed the state of the equity markets.
Representatives of K&E reviewed with the Ranger Board its fiduciary duties, including in the context of a potential
sale of Ranger, and the necessity for confidentiality in the process and prompted the Ranger Board to consider whether
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any undisclosed conflicts of interest existed. There being none, Representatives of K&E then summarized the suite of
deal protections in the Merger Agreement and the status of discussions with Baytex with respect thereto, including
the timing of the Meeting, both Baytex's and Ranger's ability (or lack thereof) to consider alternative transactions
before and after each of the times the Ranger Class B Holders deliver the Support Agreement and each Party convenes
its shareholder meeting for purposes of considering the Transactions. The Ranger Board determined that
Representatives of BofA Securities and K&E should continue to negotiate with Baytex and its advisors on the
substantive terms of the Merger Agreement to narrow the issues raised in the recent revised drafts of the Merger
Agreement.

On February 16, 2023, the Baytex Board held a meeting to review the potential transaction with Ranger and received
an update as to the current status of due diligence and negotiations. In addition, the Baytex board formally approved
the retention of CIBC and RBC as financial advisors with respect to the Transactions. At that meeting, among other
things, management provided the Baytex Board with detailed financial analysis and advice in respect of the terms of
the proposed transaction and reviewed a presentation provided by CIBC with respect to same. Members of
management left for a portion of the meeting so that an in camera session of the independent directors could be held
to allow the independent directors to deliberate on the business of the meeting and any other matters in the absence of
management. After due consideration of a number of strategic, financial, operational and other factors, the Baytex
Board authorized management to continue discussions with Ranger regarding the possible terms of the Merger
Agreement.

On February 17,2023, Representatives of each of Ranger, Baytex, BofA Securities and CIBC convened via conference
call to discuss the status of the potential Transactions, including outstanding commercial and financial due diligence.

On February 18, 2023, Ms. Katherine Ryan, Vice President, Chief Legal Counsel and Corporate Secretary of Ranger,
Mr. James Maclean, Vice President, General Counsel and Corporate Secretary of Baytex, and Representatives of each
of K&E, V&E, Stikeman and BDP participated in a telephone conference to discuss possible timing of the Meeting,
the disclosures required by applicable law in the management information circular, and the expected timing and
availability of the material financial and operational disclosures that would be required to be included in the
management information circular. That same day, Messrs. Henke and Greager met via telephone to discuss Ranger
employee retention, including compensation, retention incentives, and severance matters.

On February 19, 2023, K&E sent V&E a revised draft of the Merger Agreement and IRRA Term Sheet. The revised
draft Merger Agreement, among other terms, (i) included the obligation of Baytex to convene the Meeting as promptly
as practicable; (ii) specified that Baytex would only be able to engage in discussions and negotiations with respect to
and ultimately recommend a superior proposal that did not require Baytex to abandon the Transactions with Ranger
and (iii) removed the condition in favour of Baytex that there shall have been no material change to the anticipated
tax treatment of the Transactions. The transmittal also included an initial draft of Ranger's disclosure letter to the
Merger Agreement.

On February 20, 2023, Representatives of each of Ranger's and Baytex's senior management, together with their
respective reserves auditors and financial advisors, attended via teleconference a commercial due diligence call in
which each of Ranger and Baytex had the opportunity to ask and answer commercial due diligence requests.

On February 22, 2023, Ms. Ryan, Mr. Maclean and Representatives of K&E participated in a telephone conference to
supplement the legal due diligence efforts conducted to date via written materials provided by Baytex in its internally
hosted virtual data room. In addition, Baytex was provided with a draft of Ranger's 2022 Form 10-K that afternoon.

The morning of February 23, 2023, Baytex Shares began trading on the NYSE under the symbol "BTE". That same
day, the Baytex Board held a meeting to review the proposed Transactions, with Representatives from each of CIBC,
RBC, BDP and V&E in attendance. At the meeting, among other things, CIBC provided an analysis of an acquisition
of Ranger as well as a discussion of key terms of the Merger Agreement, market conditions, commodity price outlook,
the performance of each of Baytex and Ranger relative to their respective peers, metrics from similar acquisition
transactions, strategic rationale for the proposed transaction and related considerations, trading metrics of peers of
Baytex and Ranger, financial and operational forecasts of each company and as a combined company that were
prepared by the Baytex management team, and a detailed value and transaction analysis of the proposed transaction
having regard to various metrics and considerations. RBC reviewed a presentation with the Baytex Board on the
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proposed Transactions, including the expected market reaction, the potential introduction of a dividend, how to address
the share position held by the Ranger Class B Holders post-Closing, and how the Transactions would compare to
recent similar transactions. V&E reviewed the key terms of the Merger Agreement, IRRA and Support Agreement
with the Baytex Board. BDP reviewed the directors' fiduciary duties with respect to the proposed Transactions and
the process undertaken to date. BDP further reviewed the deal protection provisions included in the Merger Agreement
including those being sought by Ranger.

Also on February 23, 2023, Messrs. Geiser, Henke, Greager and Mark R. Bly, Chair of the Baytex Board, met via
videoconference to discuss the terms proposed in K&E's February 19 draft of the Merger Agreement, including
perceived deal certainty to each of Baytex and Ranger, the Support Agreement, the composition of the Baytex Board
following the Closing, and Baytex's ongoing tax analysis with regard to the structure of the proposed Transactions.
That same day, Mr. Greager, on behalf of the Baytex Board, called Mr. Geiser to convey a further revised offer on
behalf of the Baytex Board. The revised offer specified an implied exchange ratio of 10.6 Baytex Shares per share of
Ranger Common Stock, with 70% of such consideration payable in Baytex Shares and the remaining 30% payable in
cash. Based on the closing price of Baytex Shares on February 24, 2023, the proposed consideration outlined in
Baytex's revised offer represented 7.49 Baytex Shares for each share of Ranger Common Stock and US$13.31 in cash.

On February 24, 2023, V&E sent K&E a revised draft of the Merger Agreement and an initial draft of the IRRA. The
revised draft Merger Agreement, among other terms: (i) included the affirmation via footnote that the Support
Agreement to be delivered by the Ranger Class B Holders must be delivered within 24 hours of execution of the
Merger Agreement and would not have a fall away provision in the event that the Ranger Board changed its
recommendation with respect to the Transactions; (ii) included the obligation of Baytex to convene the Meeting no
later than the 45th day following the date Form F-4 is filed with the SEC; (iii) set the Ranger termination fee at US$60
million and Baytex termination fee at US$90 million; and (iv) included the provision that Baytex would only be able
to engage in discussions and negotiations with respect to and ultimately recommend a superior proposal that did not
require Baytex to abandon the Transactions with Ranger.

Also on February 24, 2023, McDaniel provided Baytex with the McDaniel Ranger Reserves Report, prepared on an
NI 51-101 basis.

On the morning of February 25, 2023, the Ranger Board called a special meeting via video conference, with members
of Ranger's senior management and Representatives of each of BofA Securities and K&E in attendance. A
Representative of K&E provided the Ranger Board with a summary of the Transaction Documents, including a
summary of the material changes to the Merger Agreement since the meeting of the Ranger Board on February 15,
2023. At the request of the Ranger Board, BofA Securities reviewed its preliminary financial analysis, including that
the proposed implied exchange ratio of 10.6x (comprised of US$13.31 in cash and 7.49 Baytex Shares in exchange
for one share of Ranger Common Stock) would result in present value greater than Ranger's stand-alone discounted
cash flow, both with and without taking into account synergies, and the analysis of the pro forma combined company.

Also on February 25, 2023, K&E sent V&E an initial draft of the Support Agreement. The draft Support Agreement
included, among other terms, the obligation of the Ranger Class B Holders to vote in favour of the Merger and prior
to the Effective Time, complete the Opco Unit Exchange. Further, the Support Agreement would terminate upon
Baytex's failure to hold the Meeting for the purpose of obtaining approval of the Baytex Shareholders of the Merger
Resolution no later than the 45th day following the date the Form F-4 is initially filed with the SEC.

On February 25, 2023, K&E also sent V&E a revised draft of the Merger Agreement. The revised draft Merger
Agreement, among other terms, (i) included that the Support Agreement to be delivered by the Ranger Class B Holders
must be delivered within 24 hours of execution of the Merger Agreement; (ii) included the obligation of Baytex to
convene the Meeting no later than the 45th day following the date the Form F-4 is filed with the SEC; and (iii) set the
Baytex termination fee at US$100 million and included the Ranger termination fee at US$60 million.

On February 26, 2023, Messrs. Geiser and Greager spoke via telephone. Mr. Geiser indicated, on behalf of the Ranger
Board, that the deal protection provisions reflected in the February 24 draft Merger Agreement and February 25 draft
Support Agreement were generally acceptable. With respect to the IRRA, Mr. Geiser also communicated that the two
appointees to the Baytex Board would be mutually agreed between the Parties and not affiliated with the Ranger Class
B Holders and that the Ranger Class B Holders could not be obligated to vote in favour of a change of control
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transaction in respect of Baytex. Mr. Greager indicated he understood the position of the Ranger Class B Holders and
would discuss with the Baytex Board to facilitate finalizing the draft IRRA.

Later that day, the Baytex Board held a meeting to review and consider the Transactions on the basis of 7.49 Baytex
Shares and US$13.31 in cash, without interest for each share of Ranger Class A Common Stock (including the Ranger
Class A Common Stock to be issued prior to Closing in exchange for the Ranger Class B Common Stock). CIBC
provided its opinion orally that, as of February 26, 2023 and subject to the assumptions, limitations and qualifications
to be set forth in the CIBC Fairness Opinion, the Consideration to be paid by Baytex, pursuant to the Merger
Agreement, was fair from a financial point of view to Baytex. Following deliberations, the Baytex Board approved
the Transactions subject to finalization of the Transaction Documents in a form satisfactory to Baytex and delegated
to Messrs. Bly and Greager, on behalf of Baytex, the authority to negotiate and, if appropriate, agree to the final terms
of the Transaction Documents with the assistance of legal counsel.

Over the course of February 26, Representatives of each of Ranger and Baytex senior management, K&E, Stikeman,
and BDP finalized the Merger Agreement, disclosure schedules and ancillary documents, including the IRRA and
Support Agreement.

On the evening of February 26, 2023, the Ranger Board held a special meeting by videoconference at which members
of Ranger's senior management, BofA Securities and K&E were also present. Mr. Geiser noted for the Ranger Board
that Mr. Greager called him to note that the Baytex Board was conditionally prepared to move forward with the
proposed Transactions between Ranger and Baytex, subject to finalization of all documents in a form satisfactory to
Baytex, with authority delegated to Messrs. Bly and Greager, in consultation with Baytex's legal counsel to finalize
the Transaction Documents. Because V&E and K&E were continuing to finalize drafts of the Transaction Documents,
the Ranger Board determined to adjourn until such time that the terms of the Transaction Documents could be
confirmed to the Ranger Board.

Following the above-mentioned board meeting, V&E sent K&E revised drafts of each of the Merger Agreement and
the Support Agreement. K&E sent V&E revised drafts of each of the IRRA and the Baytex Disclosure Letter. The
revised draft of the Merger Agreement, among other terms, included a Ranger termination fee of US$95 million, and
the revised draft of the Support Agreement, among other terms, would terminate if, due to a material breach of Baytex
of its obligations under the Merger Agreement, Baytex did not hold the Meeting to obtain approval of the Baytex
Shareholders of the Merger Resolution no later than the 60th day following the date the Form F-4 is initially filed with
the SEC.

On the evening of February 26, 2023, the Ranger Board again held a special meeting by videoconference at which
members of Ranger's senior management, BofA Securities and K&E were also present. Representatives of BofA
Securities and K&E provided the Ranger Board with a status update on the Transaction Documents, including that
both the Merger Agreement and Support Agreement would be returned to V&E that evening, and the Ranger Board
agreed to reconvene on February 27 to approve the Transactions upon final resolution of any outstanding issues on
such documents.

On February 27, 2023, K&E sent revised drafts of the Merger Agreement and IRRA to V&E. In addition,
Representatives of senior management of each of Ranger and Baytex, and their respective legal advisors met to discuss
the terms proposed in the draft Merger Agreement and Support Agreement circulated by K&E on February 26 and 27,
2023. The parties discussed, among other terms, that the obligations under the Support Agreement would fall away
only under specified circumstances described in this Information Circular under "Effect of the Merger — Support
Agreement" and the fact that two appointees could not be named and determined to be independent prior to execution
of the Merger Agreement.

On February 27, 2023, the Ranger Board called a special meeting of the Ranger Board to meet via video conference
with members of Ranger's senior management and Representatives of each of BofA Securities and K&E in attendance.
A Representative of K&E provided the Ranger Board with a summary of the Transaction Documents, including a
summary of the material changes to such Transaction Documents since the meeting of the Ranger Board on February
26, 2023, including as discussed on the call earlier that day. With respect to the Support Agreement, K&E noted that
the obligations of the Ranger Class B Holders' thereunder would fall away if: (i) Baytex fails to convene the Meeting
by the 60th day following the date the Form F-4 is initially filed with the SEC; (ii) there is a change in recommendation
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by the Ranger Board; or (iii) approval of the Merger Resolution by Baytex Shareholders has not been obtained. Also
at this meeting, BofA Securities reviewed with the Ranger Board its financial analysis of the merger consideration
and delivered to the Ranger Board an oral opinion, which was confirmed by delivery of a written opinion dated
February 27, 2023, to the effect that, as of that date and based upon and subject to the various assumptions and
limitations described in its opinion, the merger consideration to be received by Ranger Shareholders was fair, from a
financial point of view, to such holders. After further discussion and consideration of certain factors, the Ranger Board
unanimously: (i) determined that the Merger Agreement and the Transactions are fair to, and in the best interests of,
Ranger, and the Ranger Shareholders; (ii) adopted and declared advisable the Merger Agreement and the Transactions,
including the Merger; (iii) directed that the approval of the Ranger Shareholder Approval be submitted to a vote of
the Ranger Shareholders at the Ranger Meeting; and (iv) resolved to recommend that the Ranger Shareholder
Approval, the Merger Agreement and the Transactions, including the Merger, at the Ranger Meeting.

On February 27, 2023, Mr. Maclean communicated regularly with Mr. Bly and Mr. Greager regarding changes to the
Merger Agreement, Support Agreement and IRRA since such drafts had been presented to the Baytex Board on
February 26, 2023 as such changes were being settled. Following the approval by the Ranger Board of the Merger
Agreement, on the evening of February 27, 2023, Messrs. Bly and Greager, following consultation with legal counsel,
confirmed that such documents were now in a form satisfactory to Baytex.

On the evening of February 27, 2023, the Parties executed the Merger Agreement and the IRRA. Concurrently with
the execution of the Merger Agreement, Baytex delivered executed the Debt Commitment Letters providing for the
Debt Financing. That evening, the Ranger Class B Holders executed and delivered the Support Agreement. Each of
Baytex and Ranger issued a news release announcing the Transactions prior to the open of markets on February 28,
2023.

Considerations of the Baytex Board

The Baytex Board, in arriving at its conclusion to unanimously recommend that Baytex Shareholders approve the
Merger Resolution, considered a number of strategic, financial, operational and other factors, including the financial
metrics of the Merger and the long-term prospects for growth of Baytex on a stand-alone basis, the prospects for the
combined operations of Baytex and Ranger, the anticipated benefits and risks of the Transactions as set forth below
under "The Merger — Reasons for and Benefits of the Merger", as well as the following considerations.

Information Reviewed

During the course of its deliberations and in arriving at its decision to enter into the Merger Agreement, the Baytex
Board, CIBC and RBC met formally and informally a number of times to review, consider and discuss numerous
factors in connection with the proposed Merger, including but not limited to: (i) information concerning the business,
operations, property, assets, reserves, financial condition, operating results and prospects of each of Baytex and
Ranger; (ii) historical information regarding the trading prices and volumes of the Baytex Shares and shares of Ranger
Common Stock; (iii) industry forecasts regarding the prices and price trends of oil, natural gas and natural gas liquids;
(iv) current and prospective industry, economic and market conditions and trends affecting Baytex and Ranger; (v)
the likelihood of completion, given the limited number of conditions necessary for the completion of the Transactions;
(vi) the opinion of CIBC that, as of February 26, 2023 and subject to the assumptions, limitations and qualifications
set forth therein, the Consideration to be paid by Baytex, pursuant to the Merger Agreement, is fair, from a financial
point of view, to Baytex; (vii) financial analysis and advice from RBC in respect of the capital markets positioning
and pro forma trading dynamics of Baytex Shares in connection with the Transactions; and (viii) that the Merger
Agreement was the result of a comprehensive negotiation process and was undertaken with the support of CIBC and
Baytex's internal and external legal counsel, and those negotiations resulted in terms and conditions that are reasonable
in the judgment of the Baytex Board.

Consideration of Alternatives
The Baytex Board carefully considered current industry, economic and market conditions and outlooks, including
prevailing commodity prices and their expectations of the future prospects of the businesses in which Baytex and

Ranger operate, as well as the impact of the Transactions on affected stakeholders. In light of the risks and benefits
associated with Baytex continuing to execute its business and strategic plan as a standalone entity, as opposed to the
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Transactions or other potential transactions, the Baytex Board determined that moving forward with the Transactions
is in the best interests of Baytex.

Share Consideration

The Merger Agreement provides for the Share Consideration and the Cash Consideration, which will not be adjusted
as a result of possible changes in the market prices of Ranger Common Stock or Baytex Shares following the
announcement of the Merger, providing reasonable certainty as to the respective pro forma percentage ownership of
Baytex by the current Ranger Shareholders and Baytex Shareholders. In addition, issuance of the Share Consideration
preserves the combined company's cash resources for operational and investment purposes.

Proven Leadership Team

Executive management of Baytex following the completion of the Transactions will continue to be led by current
Baytex management including Eric T. Greager, as President and Chief Executive Officer, and Chad L. Kalmakoff, as
Chief Financial Officer. Jeffrey E. Wojahn and one additional independent director to be chosen by Ranger from the
directors serving on the Ranger Board as of February 27, 2023 (collectively, the "Ranger Designees") will, subject to
the terms of the IRRA, be elected or appointed to the Baytex Board in connection with Closing. Baytex also intends
to add one senior operational leader (Julia Gwaltney) to the Baytex leadership team and retain the Ranger team
operating in Houston. Baytex believes that the operation of the Ranger assets will benefit from the ongoing continuity
of operation and that the Ranger team operating in Houston will add value to the operation of Baytex's current non-
operated position in the Eagle Ford. See "Effect of the Merger — Baytex Management following the Merger and the
Baytex Board Following the Merger".

Supporting Ranger Shareholder Support

The Ranger Class B Holders have executed and delivered to Baytex the Support Agreement pursuant to which, the
Ranger Class B Holders have, among other things, agreed, except in limited circumstances to (i) vote in favour of the
Merger, and (ii) prior to the Effective Time, complete the Opco Unit Exchange, enhancing the certainty of the
Transactions.

Tax Considerations

The Transactions are expected to result in a step-up in the tax basis of Ranger's assets which Baytex believes has the
potential to reduce its pro forma U.S. cash tax expenses following the closing of the Transactions.

Termination Protections

The Merger Agreement contains termination protections that provide Baytex termination rights or compensation to
Baytex in the event of an unexpected event or termination of the Merger Agreement, including:

e Ranger has agreed to pay the Ranger Termination Fee of US$60 million to Baytex, if Baytex terminates the
Merger Agreement due to the Ranger Board making a Ranger Recommendation Change or if: (i)(a) either
Party terminates because the required Ranger Shareholder Approval is not obtained and on or before the date
of any such termination a Ranger Competing Proposal shall have been publicly announced or publicly
disclosed and not publicly withdrawn without qualification at least seven days prior to the Ranger Meeting
or (b) Ranger terminates the Merger Agreement following the Outside Date at a time when Baytex would be
permitted to terminate the Merger Agreement due to a terminable breach by Ranger or Baytex terminates the
Merger Agreement due to a terminable breach by Ranger and on or before the date of any such termination
a Ranger Competing Proposal shall have been announced, disclosed or otherwise communicated to the
Ranger Board and not withdrawn without qualification at least seven business days prior to the date of such
termination and (ii) under certain circumstances, within twelve months after the date of such termination,
Ranger enters into or recommends an agreement in respect of any acquisition proposal, or a transaction in
respect of any acquisition proposal with respect to Ranger is consummated.
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e The Baytex Board has the right to terminate the Merger Agreement if there is a Ranger Recommendation
Change by the Ranger Board.

e The Baytex Board, subject to certain conditions and the potential payment of the Baytex Termination Fee of
US$100 million, has the right to change its recommendation in support of the Merger in response to a Baytex
Superior Proposal or a Baytex Intervening Event if the Baytex Board determines that the failure to take such
action would likely be inconsistent with its fiduciary duties under applicable Law.

Fairness Opinion

CIBC provided the Baytex Board with an opinion that, as of February 26, 2023 and subject to the assumptions,
limitations and qualifications set forth therein, the Consideration to be paid by Baytex, pursuant to the Merger
Agreement, is fair, from a financial point of view, to Baytex. The fairness opinion of CIBC is attached as Appendix
E to this Information Circular.

Risks Related to the Merger

The Baytex Board was aware of the risks associated with the Merger, including that some of the potential benefits set
forth herein may not be realized or that there may be significant costs associated with realizing such benefits. The
Baytex Board believed that the factors in favour of the Merger outweigh the risks and potential disadvantages,
although there can be no assurance in that regard. See "Risk Factors" in this Information Circular.

Merger Resolution

It is a condition to the completion of the Merger that the Merger Resolution be approved at the Meeting by a simple
majority of the votes cast by the Baytex Shareholders present in person or represented by proxy at the Meeting. See
"Matters to be Acted Upon at the Meeting" in this Information Circular.

The foregoing summary of considerations by the Baytex Board is not intended to be exhaustive and may not include
of all the factors that were considered in arriving at a conclusion and making the recommendations described herein.
The Baytex Board used their own knowledge of the business, financial condition and prospects of Baytex along with
the assistance of Baytex's management and Baytex's legal and financial advisors in their evaluation of Ranger and the
terms of the Merger. Given the numerous factors that were considered in connection with evaluating the Transactions
and the complexity of these matters, the Baytex Board did not attempt to, and it is not practical to, quantify, rank or
otherwise assign relative weight to specific facts relied upon by the Baytex Board in reaching its conclusions and
recommendations. In addition, individual members of the Baytex Board may have given different weight to different
factors. The Baytex Board reviewed the factors described above and other material factors, including through
discussions with, and inquiry of, Baytex's management and outside legal and financial advisors. The conclusions and
recommendations of the Baytex Board were arrived at after giving consideration to the totality of the information.

The foregoing description of Baytex's consideration of the factors supporting the Transactions are forward-looking in
nature. This information should be read in light of the factors discussed in the section entitled "Forward-Looking
Information" in this Information Circular.

Reasons for and Benefits of the Merger

The anticipated benefits from the Transactions are primarily derived from the financial and operational synergies to
be realized as a combined entity. The strategic rationale that supported the Baytex Board's approval of the Transactions
include the following (not necessarily presented in order of relative importance):

o Enhanced Shareholder Returns. Baytex believes that the Transactions will benefit Baytex Shareholders by
providing additional free cash flow'® for enhanced shareholder returns due to the forecasted increase to free
cash flow® per Baytex Share following Closing. Baytex intends to seek to increase its direct shareholder
return to approximately 50% of free cash flow® upon Closing through the introduction of a dividend and an
increase in share buybacks. Based on this, following Closing, Baytex management anticipates recommending
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to the Baytex Board that Baytex declare and pay a quarterly dividend of $0.0225 per Baytex Share ($0.09
per Baytex Share annualized) representing a dividend yield of approximately 1.6% based on Baytex's closing
share price on February 24, 2023 of $5.74 on the TSX. See "Advisories — Dividend Advisory" in this
Information Circular.

Builds Quality Scale and Significant Operating Capability. The Transactions materially increase Baytex's
presence and the scale of its Eagle Ford operations in Texas by adding: (i)162,000 net acres in the crude oil
window of the Eagle Ford shale, highly concentrated in Gonzales, Lavaca, Fayette and Dewitt counties which
is on-trend with Baytex's current non-operated position just to the southwest in the Karnes Trough; (ii)
estimated daily average production during the twelve months following the projected Closing of 67 to 70
Mboe/d (working interest) that is approximately 96% operated (72% light oil, 15% NGLs and 13% natural
gas); and (iii) 174 MMboe of proved reserves as of December 31, 2022 (consisting of 120 MMbbls of oil, 27
MMbbls of NGLs and 162 Bcf of shale gas (working interest before the deduction of royalties)).

On a combined basis, Baytex's estimated average daily production is forecast to be 155,000 to 160,000 boe/d
(74% oil, 12% NGLs and 14% natural gas) during the twelve months following the projected Closing.
Increasing Baytex's presence and scale of its Eagle Ford operations in Texas is beneficial because Baytex's
current assets in the Eagle Ford are non-operated, and adding the operated assets and capability of Ranger
will provide Baytex with significantly greater ability and opportunity to optimize its Eagle Ford operations
and investments.

Enhances Drilling Inventory. Baytex estimates Ranger's acreage would support 741 net undrilled locations
representing an inventory life of 12 to 15 years (based on running an average of 2.3 rigs per year), including
523 Lower Eagle Ford locations and 218 additional Upper Eagle Ford and Austin Chalk locations. See
"Advisories — Advisory Regarding Oil and Gas Information".

Creates a Significantly More Resilient Business. On a pro forma basis, Baytex's operated production during
the twelve months following the projected closing of the Transactions increases to approximately 82% as
compared to 70% in the absence of the Transactions. Baytex also believes the addition of Ranger's assets will
reduce its asset level free cash flow® break-even price by approximately US$7/bbl to US$41/bbl WTIL.
Further, the addition of Ranger's asset base provides increased exposure to premium U.S. Gulf Coast pricing
and increases Baytex's light oil production in the Eagle Ford to approximately 42% of pro forma production
as compared to 18% in the absence of the Transactions, which receives WTI pricing plus approximately
US$2/bbl price realizations. Finally, Ranger's acreage is supported by substantial infrastructure in place with
low operating and transportation costs.

Maintains Balance Sheet Strength and Financial Flexibility. As described under "The Merger — Debt
Financing", Baytex expects to enter into the US$1.0 billion Baytex New Bank Facility and the US$250
million Baytex Term Loan and also plans to pursue an offering of approximately US$650 million of senior
notes, the proceeds of which will be used to pay a portion of the Cash Consideration and refinance Baytex's
existing indebtedness. Within 45 days of Closing, Baytex expects to have approximately 40% of net crude
oil production exposure hedged for the twelve-month period post-closing.

Commitment to Strong ESG Performance. Baytex believes that the Merger will result in Baytex having a
reduced average GHG emissions intensity due to the lower GHG intensity Ranger assets being added to the
Baytex portfolio.

Disciplined Leadership and Governance. The combined business will benefit from the experienced
leadership of the existing Baytex executive team and the Baytex Board. Baytex intends to add one senior
operational leader (Julia Gwaltney) to the Baytex leadership team and retain the Ranger technical team
operating in Houston. At Closing, Baytex intends to appoint Jeffrey E. Wojahn and one additional director
from the Ranger Board to the Baytex Board, provided such director must be independent with respect to
Baytex, which is expected to provide continuity and experience with the Ranger business and expertise in
U.S. regulatory and operating matters. Familiarity with the Ranger assets at the Baytex Board and continuity
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with the Ranger technical team will allow for the efficient integration of the Ranger assets into the Baytex
portfolio.

Notes:

(1) Capital management measure. For information on the composition of and how Baytex uses these measures, refer to the "Specified
Financial Measures" in the Baytex MD&A, which information is incorporated by reference herein.

(2) Specified financial measure. For information on the composition of and how Baytex uses these measures, refer to the "Specified
Financial Measures" in the Baytex MD&A, which information is incorporated by reference herein.

Baytex Financial Advisors and CIBC Fairness Opinion
Engagement of CIBC

By letter agreement dated February 23, 2023, (the "CIBC Engagement Agreement"), Baytex retained CIBC to act
as financial advisor to Baytex and the Baytex Board in connection with the Merger. Pursuant to the CIBC Engagement
Agreement, CIBC was to prepare and deliver to the Baytex Board, the CIBC Fairness Opinion as to the fairness, from
a financial point of view, of the Consideration to be paid by Baytex pursuant to the Merger Agreement.

In connection with the evaluation of the Merger, the Baytex Board received and considered, among other things, the
CIBC Fairness Opinion. Pursuant to the CIBC Engagement Agreement, CIBC was retained to provide financial advice
and various advisory services to Baytex, including providing an opinion to the Baytex Board.

At a meeting of the Baytex Board to consider the Merger on February 26, 2023, CIBC orally delivered its opinion to
the Baytex Board, which was subsequently confirmed in writing, to the effect that, as of the date thereof, subject to
the assumptions, limitations and qualifications set forth therein, the Consideration to be paid by Baytex, pursuant to
the Merger Agreement, is fair, from a financial point of view, to Baytex.

The full text of the CIBC Fairness Opinion which sets forth, among other things, assumptions made,
information reviewed, matters considered and limitations on the scope of the review undertaken in rendering
the CIBC Fairness Opinion, is attached as Appendix E to this Information Circular.

The CIBC Fairness Opinion addresses the fairness, from a financial point of view, of the Consideration to be
paid by Baytex pursuant to the Merger Agreement and does not address any other aspect of the Merger or any
related transaction, including any legal, tax or regulatory aspects of the Merger that may be relevant to Baytex
or the Baytex Shareholders. CIBC provided the CIBC Fairness Opinion to the Baytex Board for their exclusive
use only in considering the Merger. The CIBC Fairness Opinion may not be relied upon by any other Person.
The CIBC Fairness Opinion does not address the relative merits of the Merger as compared to any other
strategic alternatives that may be available to Baytex. The CIBC Fairness Opinion does not constitute a
recommendation to any Baytex Shareholder as to how such Baytex Shareholder should act or vote on any
matters relating to the Merger.

Engagement of RBC

Baytex retained RBC to provide financial advisory services in respect of the capital markets positioning and pro forma
trading dynamics of Baytex Shares in connection with the Transactions.

Recommendation of the Baytex Board

At a meeting of the Baytex Board held on February 26, 2023 prior to entering into the Merger Agreement, the Baytex
Board considered the business combination with Ranger on the terms and conditions as provided in the Merger
Agreement.

After considering the CIBC Fairness Opinion and other relevant matters, the Baytex Board has unanimously (i)
determined, after receiving legal and financial advice, that the Merger Agreement and the Merger, including the
issuance of the Baytex Shares pursuant to the Merger, are in the best interests of Baytex, (ii) approved the Merger and
the entering into of the Merger Agreement, the Support Agreement and the IRRA, and (iii) recommended that Baytex
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Shareholders vote in favour of the Merger Resolution. The Baytex Board unanimously recommends that Baytex
Shareholders vote "FOR' the Merger Resolution.

EFFECT OF THE MERGER
General

Pursuant to the Merger, Ranger Shareholders will receive: (i) 7.49 Baytex Shares for each Eligible Share held
immediately prior to the Effective Time; and (ii) US$13.31 in cash, without interest, for each Eligible Share held
immediately prior to the Effective Time.

Further, each Ranger Convertible Award that is outstanding immediately prior to the Effective Time, will, pursuant
to the Merger Agreement, be converted into Converted Baytex TRSU Awards. Each Ranger Director TRSU Award
will vest in full at the Effective Time and, by virtue of the occurrence of Closing, be cancelled and converted into the
right to receive, at the Effective Time, without interest, the Consideration with respect to each Ranger Class A
Common Stock subject to such Ranger Director TRSU Award plus the amount of any dividend equivalents payable
with respect to such Ranger Director TRSU Award that remain unpaid as of the Effective Time.

Issuances by Ranger of Ranger Class A Common Stock are restricted under the terms of the Merger Agreement,
subject to certain limited exceptions or the prior written consent of Baytex. As a result, the actual number of Baytex
Shares that will be issued or issuable pursuant to the Transactions and to the granting of Converted Baytex TRSU
Awards pursuant to the conversion of outstanding Ranger Convertible Awards at the Effective Time will depend on
the number of shares of Ranger Class A Common Stock and Ranger Convertible Awards outstanding at such time.

No fractional Baytex Shares shall be issued upon the exchange of Eligible Shares and such fractional share interests
will not entitle the owner thereof to vote or to have any rights of a Baytex Shareholder. Each holder of Eligible Shares
exchanged pursuant to the Merger who would otherwise have been entitled to receive a fraction of a share of Baytex
Shares (after taking into account all certificates and shares held in book entry form held by such holder) shall receive,
in lieu thereof, cash (without interest) in an amount equal to the product of (i) such fractional part of a share of Baytex
Shares multiplied by (ii) the volume weighted average price of the Baytex Shares on the NYSE for the five consecutive
Trading Days immediately prior to the Closing Date as reported by Bloomberg, L.P.

The Merger would result in an aggregate of 323,323,741 Baytex Shares (representing 59% of the current issued and
outstanding Baytex Shares) being issued or issuable, consisting of: (i) up to 311,213,987 Baytex Shares (representing
57% of the current issued and outstanding Baytex Shares) being issued in exchange of Eligible Shares pursuant to the
Merger Agreement; (ii) up to 11,609,754 Baytex Shares (representing 2% of the current issued and outstanding Baytex
Shares) issuable in connection with the conversion of the Ranger Convertible Awards into Converted Baytex TRSU
Awards pursuant to the Merger Agreement; and (iii) an additional 500,000 Baytex Shares (representing 0.09% of the
current issued and outstanding Baytex Shares) to account for clerical and administrative matters, including the
rounding of fractional Baytex Shares to ensure that there are a sufficient amount of Baytex Shares to effect the Merger.
See "The Merger" in this Information Circular.

As at April 3, 2023, there are 545,553,272 Baytex Shares issued and outstanding (on a non-diluted basis) and
549,926,470 Baytex Shares outstanding (on a fully-diluted basis). Pursuant to the Merger, up to a maximum of
323,323,741 Baytex Shares will be issued (representing 59% of the current issued and outstanding Baytex Shares).
Immediately following the Closing, up to 868,877,012 Baytex Shares will be issued and outstanding and it is expected
that former Ranger Shareholders and former holders of Ranger Convertible Awards will hold, collectively,
approximately 323,323,741 of such Baytex Shares, representing approximately 37% of the then issued and outstanding
Baytex Shares. Upon completion of the Merger, it is anticipated that the directors, officers, and other insiders of
Baytex at such time will hold approximately 0.46% of the Baytex Shares, which includes the Ranger Class B Holders,
which will hold, collectively, approximately 19.7% of the Baytex Shares.

There will be no effect on the Baytex Shares as a result of the Merger. Additionally, there will be no material effect

on control of the Baytex Shares as a result of the Merger as Baytex will remain a widely held entity. See "Effect of the
Merger".
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Terms of the Merger and Consideration

The Merger Agreement provides that, upon the terms and subject to the conditions set forth in the Merger Agreement
and in accordance with the applicable provisions of the DLLCA and the VSCA, at the Effective Time, Merger Sub
will merge with and into Ranger, with Ranger continuing its existence as the surviving corporation following the
Merger as an indirect wholly owned Subsidiary of Baytex.

Immediately prior to the Merger, the Ranger Class B Holders will exchange all of their shares of Ranger Class B
Common Stock and Opco Common Units for shares of Ranger Class A Common Stock. At the Effective Time, the
Eligible Shares will be converted automatically into the right to receive the Consideration. The Consideration will be
appropriately adjusted prior to the Effective Time to account for any stock split, reverse stock split, stock dividend,
subdivision, reclassification, recapitalization, combination, exchange of share or the like. All such shares of Ranger
Class A Common Stock will cease to be outstanding and will automatically be cancelled and cease to exist.

At the Effective Time, all Ranger Common Stock held by Baytex or Merger Sub issued and outstanding immediately
prior to the Effective Time will be automatically cancelled and cease to exist at the Effective Time, and no
Consideration will be delivered in exchange therefor. All of the equity interests of Merger Sub issued and outstanding
immediately prior to the Effective Time will be converted into and will represent one valid validly issued, fully paid
and nonassessable share of Class A Common Stock, par value US$0.01 per share of the surviving corporation
immediately following the Effective Time.

Completion of the Merger

Unless the Parties agree otherwise, Closing will take place on a date that is three Business Days after the satisfaction
or, to the extent permitted by applicable Law, waiver in accordance with the terms of the Merger Agreement of the
last of the conditions to Closing (other than any such conditions which by their nature cannot be satisfied until the
Closing Date, but subject to the satisfaction or, to the extent permitted by applicable Law, waiver of such conditions
at Closing); provided, that if the Marketing Period (as that term is defined in the Merger Agreement) has not ended at
the time of the satisfaction or, to the extent permitted by applicable Law, waiver of the conditions set forth in the
Merger Agreement at such time, Closing will occur instead on the second Business Day following the final day of the
Marketing Period (provided that Baytex may elect to terminate the Marketing Period early on no less than two
Business Days' notice to Ranger).

As soon as practicable on the Closing Date, Baytex and Ranger will cause (i) a certificate of merger (the "Certificate
of Merger") with respect to the Merger, to be prepared and executed in accordance with the relevant provisions of the
DLLCA, and to be filed with the Office of the Secretary of State of the State of Delaware and (ii) articles of merger
(the "Articles of Merger") with respect to the Merger to be prepared and executed in accordance with the relevant
provisions of the VSCA, including setting forth the related Plan of Merger, substantially in the form attached as Exhibit
"B" to the Merger Agreement attached to this Information Circular as Appendix B, and to be filed with the VA SCC.
The Merger will become effective upon the issuance of a Certificate of Merger, or at such later time as the parties
agree upon in writing and specify in the Articles of Merger.

Baytex and Ranger have targeted to complete the Merger in the second quarter of 2023, subject to the receipt of the
required approval of the Merger Resolution and Ranger Shareholder Approval, regulatory approvals and the
satisfaction or waiver of the other conditions to the Merger, in each case, as set forth in the Merger Agreement. See
"Effect of the Merger — The Merger Agreement — Conditions to Completion of the Merger — Mutual Conditions"). It
is not possible, however, to state with certainty when the Closing Date will occur. Additionally, the Closing Date
could be delayed for a number of reasons, which may be beyond the control of Baytex and Ranger. See "Effect of the
Merger — The Merger Agreement — Mutual Conditions to Completion of the Merger — Mutual Conditions").
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The Merger Agreement
General

The following is a summary of certain provisions of the Merger Agreement and is qualified in its entirety by
the full text of the Merger Agreement, set forth in Appendix B to this Information Circular. Baytex
Shareholders are urged to read the Merger Agreement in its entirety.

Representations and Warranties

Baytex and Ranger have each made representations and warranties to the other which relate to, among other topics,
the following: organization, good standing, and corporate power; capitalization; corporate authority to enter into the
Merger Agreement; absence of conflicts with, or violations of, Organizational Documents, other Contracts, and
applicable Laws; required regulatory filings and consents and approvals of Governmental Entities; reports and
financial statements and internal controls and procedures; absence of certain changes or events; absence of undisclosed
material liabilities; accuracy of information supplied or to be supplied in Form F-4; compliance with applicable Laws
and permits; compensation and employee benefits; employment and Labour matters; tax matters; litigation;
intellectual property; real property, rights-of-way, reserve reports, Oil and Gas Leases, and oil and gas interests;
environmental matters; material Contracts; insurance; derivative transactions and hedging; customers and suppliers;
receipt of the opinion of such Party's financial advisor; absence of undisclosed brokers' fees and expenses; related
party transactions; certain regulatory matters; inapplicability of state takeover statutes and anti-takeover laws; tax
treatment; anti-corruption; export controls and economic sanctions; and absence of other representations and
warranties. Certain of the representations and warranties given by Baytex and Ranger, as applicable, are qualified as
to "materiality" or Material Adverse Effect.

Conditions to Completion of the Merger
Mutual Conditions

The obligations of Baytex and Ranger to consummate the Merger are subject to the satisfaction (or waiver by all
Parties, to the extent permissible under applicable Laws) the following mutual conditions:

o the Ranger Shareholder Approval shall have been obtained and approval of the Merger Resolution by the Baytex
Shareholders shall have been obtained,;

e any waiting period applicable to the Transactions under the HSR Act shall have been terminated or shall have
expired;

e no Governmental Entity having jurisdiction over any Party shall have issued any order, decree, ruling, injunction
or other action that is in effect (whether temporary, preliminary or permanent) restraining, enjoining or otherwise
prohibiting the consummation of the Transactions, including the Merger, and no law shall have been adopted that
makes consummation of the Transactions, including the Merger, illegal or otherwise prohibited,;

e the Form F-4 filed by Baytex in connection with the issuance of Baytex Shares in connection with the Merger,
shall have been declared effective by the SEC under the Securities Act and shall not be the subject of any stop

order or Proceeding seeking a stop order; and

o the Baytex Shares to be issued pursuant to the Merger shall have been approved for listing on the TSX subject to
the satisfaction of customary listing conditions and the NYSE, subject to official notice of issuance.

The Merger Agreement provides that the above listed mutual conditions may be waived to the extent permitted by
applicable Law.
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Conditions to the Obligations of Ranger

The obligation of Ranger to consummate the Merger is also subject to the satisfaction or waiver by Ranger of the
following additional conditions:

e theaccuracy of the representations and warranties of Baytex and Merger Sub as set forth in the Merger Agreement,
subject to the materiality standards set forth in the Merger Agreement, as of February 27, 2023 and as of the
Closing Date (except to the extent such representations and warranties speak as of a specified date or period of
time, in which case such representations and warranties will be true and correct as of such date or period of time),
and Ranger's receipt of an officer's certificate from Baytex to that effect;

e performance of, or compliance with, in all material respects all agreements and covenants required to be
performed or complied with pursuant to the Merger Agreement by Baytex and Merger Sub prior to the Effective
Time, and Ranger's receipt of an officer's certificate from Baytex to that effect; and

e since February 27, 2023, there has not been any event, change, effect or development that, individually or in the
aggregate, has had or would reasonably be expected to have a Material Adverse Effect on Baytex.

Conditions to the Obligations of Baytex

The obligations of Baytex to consummate the Merger is also subject to the satisfaction or waiver by Baytex of the
following additional conditions:

e the accuracy of the representations and warranties of Ranger set forth in the Merger Agreement, subject to the
materiality standards set forth in the Merger Agreement, as of February 27, 2023 and as of the Closing Date
(except to the extent such representations and warranties speak as of a specified date or period of time, in which
case such representations and warranties will be true and correct as of such date or period of time), and Baytex's
receipt of an officer's certificate from Ranger to that effect;

e performance of, or compliance with, in all material respects all agreements and covenants required to be
performed or complied with pursuant to the Merger Agreement by Ranger prior to the Effective Time, and
Baytex's receipt of an officer's certificate from Ranger to that effect;

e since February 27, 2023, there has not been any event, change, effect or development that, individually or in the
aggregate, has had or would reasonably be expected to have a Material Adverse Effect on Ranger; and

e the Opco Unit Exchange shall have been consummated in accordance with the terms of the Support Agreement.
Efforts to Hold the Baytex and Ranger Special Meetings
Ranger Special Meeting

Ranger has agreed to take all action necessary in accordance with applicable Laws and the Organizational Documents
of Ranger to duly give notice of, convene and hold a meeting of Ranger Shareholders for the purpose of obtaining the
Ranger Shareholder Approval, to be held as promptly as practicable after the Form F-4 is declared effective by the
SEC. Unless there has been a Ranger Recommendation Change in accordance with the Merger Agreement, the Ranger
Board must recommend that the Ranger Shareholders vote in favour of the Ranger Shareholder Approval, including
the related Plan of Merger, and the Ranger Board must solicit from Ranger Shareholders proxies in favour of the
Ranger Shareholder Approval, including the related Plan of Merger, and the Form F-4 is required to include such
recommendation of the Ranger Board.

Ranger (i) will be required to adjourn or postpone the Ranger Meeting to the extent necessary to ensure that any legally
required supplement or amendment to the Form F-4 is provided to the Ranger Shareholders or if, as of the time the
Ranger Meeting is scheduled, there is insufficient Ranger Common Stock represented (either in person or by proxy)
to constitute a quorum necessary to conduct business at the Ranger Meeting and (ii) may adjourn or postpone the
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Ranger Meeting if, as of the time for which the Ranger Meeting is scheduled, there is insufficient Ranger Common
Stock represented (either in person or by proxy) to obtain the Ranger Shareholder Approval. Notwithstanding the
foregoing, the Ranger Meeting will not be adjourned or postponed to a date that is more than 15 Business Days after
the immediately preceding date for which the Ranger Meeting was previously scheduled (though the Meeting shall be
adjourned or postponed every time the circumstances described in (i) exist, and may be adjourned or postponed every
time the circumstances described in (ii) exist)) or to a date on or after October 12, 2023.

If requested by Baytex, Ranger will promptly provide all voting tabulation reports relating to the Ranger Meeting and
will otherwise keep Baytex reasonably informed regarding the status of the solicitation and any material oral or written
communications from or to Ranger Shareholders with respect thereto. Unless there has been a Ranger
Recommendation Change, the Parties agree to cooperate and use their reasonable best efforts to defend against any
efforts by any of the Ranger Shareholders or any other person to prevent Ranger obtaining the Ranger Shareholder
Approval.

Once Ranger has established a record date for the Ranger Meeting, Ranger may not change such record date or
establish a different record date for the Ranger Meeting without the prior written consent of Baytex (which consent
will not be unreasonably withheld, conditioned or delayed), unless required to do so by applicable Law or its
Organizational Documents or in connection with a postponement or adjournment of the Ranger Meeting permitted
pursuant to the Merger Agreement.

Baytex Annual and Special Meeting

Baytex has agreed to take all action necessary in accordance with applicable Laws and the Organizational Documents
of Baytex to duly give notice of, convene and hold the Meeting for the purpose of obtaining, among other things, the
approval of the Merger Resolution by Baytex Shareholders, to be held as promptly as practicable following February
27,2023 and no event later than the 45th day following the date the Form F-4 is initially filed with the SEC. Unless
there has been a Baytex Recommendation Change in accordance with the terms of the Merger Agreement, the Baytex
Board must recommend that the Baytex Shareholders vote in favour of the Merger Resolution, mail this Information
Circular to the Baytex Shareholders and such other persons as required by the ABCA and solicit from Baytex
Shareholders proxies in favour of the Merger Resolution, and this Information Circular must include the Baytex Board
Recommendation.

Baytex (i) may adjourn or postpone the Meeting (A) to allow Baytex to provide the Baytex Shareholders with any
supplement or amendment to this Information Circular that is determined to be necessary by Baytex, acting reasonably,
to comply with its fiduciary duties under the ABCA, and/or to provide the Baytex Shareholders with full, true and
plain disclosure of all material facts relating to the Transactions and to ensure this Information Circular does not
contain a misrepresentation (as defined under the Securities Act (Alberta)), including to provide any material
disclosure anticipated to be contained in the final Form F-4 and that was not disclosed in this Information Circular or
(B) if, as of the time the Meeting is scheduled, there are insufficient Baytex Shares represented (either in person or by
proxy) to constitute a quorum necessary to conduct business at the Meeting and (ii) may adjourn or postpone the
Meeting if, as of the time for which the Meeting is scheduled, there are insufficient Baytex Shares represented (either
in person or by proxy) to obtain the approval of the Merger Resolution.

Notwithstanding the foregoing, the Meeting will not be adjourned or postponed to a date that is more than 15 Business
Days after the immediately preceding date for which the Meeting was previously scheduled (though the Meeting shall
be adjourned or postponed every time the circumstances described in (i) exist, and may be adjourned or postponed
every time the circumstances described in (ii) exist)) or to a date on or after October 12, 2023.

If requested by Ranger, Baytex will promptly provide all voting tabulation reports relating to the Meeting and will
otherwise keep Ranger reasonably informed regarding the status of the solicitation and any material oral or written
communications from or to Baytex Shareholders with respect thereto. Unless there has been a Baytex
Recommendation Change, the Parties agree to cooperate and use their reasonable best efforts to defend against any
efforts by any of the Baytex Shareholders or any other person to prevent the approval of the Merger Resolution.

Once Baytex has established a record date in respect of the Meeting, Baytex may not change such record date or
establish a different record date for the Meeting without the prior written consent of Ranger (which consent will not
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be unreasonably withheld, conditioned or delayed), unless required to do so by applicable Law or its Organizational
Documents or in connection with a postponement or adjournment of the Meeting permitted pursuant to the Merger
Agreement. Baytex has agreed that its obligations to call, give notice of, convene and hold the Meeting will not be
affected by the making of a Baytex Recommendation Change or Ranger Recommendation Change and such
obligations will not be affected by the commencement, announcement, disclosure, or communication to Baytex or
Ranger of any Baytex Competing Proposal or Ranger Competing Proposal or other proposal (including, with respect
to Ranger, a Ranger Superior Proposal, or with respect to Baytex, a Baytex Superior Proposal) or the occurrence or
disclosure of any Baytex Intervening Event or Ranger Intervening Event.

Timing of Baytex and Ranger Special Meetings

Baytex and Ranger are required to cooperate and keep each other informed with respect to the determination of the
date for the Ranger Meeting and the Meeting and of the record date for each such meeting.

No Solicitation and Changes in Recommendation
No Solicitation by Ranger

Pursuant to the Merger Agreement, from and after February 27, 2023 and until the earlier of the Effective Time and
termination of the Merger Agreement, Ranger and its officers and directors will, and will cause Ranger's Subsidiaries
and their respective officers and directors to, and will use reasonable best efforts to cause the other Representatives of
Ranger and its Subsidiaries to, immediately cease, and cause to be terminated, any discussion or negotiations with any
person with respect to any inquiry, proposal or offer that constitutes, or would reasonably be expected to lead to, a
Ranger Competing Proposal.

Pursuant to the Merger Agreement, from and after February 27, 2023 and until the earlier of the Effective Time and
termination of the Merger Agreement, Ranger and its officers and directors will not, and will cause Ranger's
Subsidiaries and their respective officers and directors not to, and will use reasonable best efforts to cause the other
Representatives of Ranger and its Subsidiaries not to, directly or indirectly:

e initiate, solicit, propose, knowingly encourage or knowingly facilitate any inquiry or the making of any proposal
or offer that constitutes, or would reasonably be expected to lead to, a Ranger Competing Proposal;

e engage in, continue or otherwise participate in any discussions or negotiations with any person with respect to,
relating to, or in furtherance of a Ranger Competing Proposal or any inquiry, proposal or offer that would
reasonably be expected to lead to a Ranger Competing Proposal;

o furnish any information regarding Ranger or its Subsidiaries, or access to the properties, assets or employees of
Ranger or its Subsidiaries, to any person in connection with or in response to any Ranger Competing Proposal or
any inquiry, proposal or offer that would reasonably be expected to lead to a Ranger Competing Proposal;

e enter into any letter of intent or agreement in principle, or other agreement providing for a Ranger Competing
Proposal (other than certain confidentiality agreements, as described below under the section titled "No
Solicitation and Changes in Recommendation — Ranger: No Solicitation Exceptions"); or

e submit any Ranger Competing Proposal to the vote of the Ranger Shareholders.

Notwithstanding the foregoing, pursuant to the Merger Agreement, Ranger or any of its Representatives may, in
response to an unsolicited inquiry or proposal from a third party, seek to clarify the terms and conditions of such
inquiry or proposal to determine whether such inquiry or proposal constitutes a Ranger Superior Proposal and inform
a third party or its Representatives of the restrictions described in this section (without conveying, requesting or
attempting to gather any other information except as specifically permitted under Ranger's non-solicitation covenants
in the Merger Agreement).
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Pursuant to the Merger Agreement, from and after February 27, 2023 Ranger will promptly (and in any event within
48 hours) notify Baytex of the receipt by Ranger (either directly or indirectly) of any Ranger Competing Proposal or
any expression of interest, inquiry, proposal or offer with respect to a Ranger Competing Proposal made on or after
February 27, 2023 or any request for information or data relating to Ranger or any of its Subsidiaries made by any
person in connection with a Ranger Competing Proposal or any request for discussions or negotiations with Ranger
or a Representative of Ranger relating to a Ranger Competing Proposal (including the identity of such person), and
Ranger will provide to Baytex promptly (and in any event within 48 hours) (i) an unredacted copy of any such
expression of interest, inquiry, proposal or offer with respect to a Ranger Competing Proposal made in writing
provided to Ranger or any of its Subsidiaries or (ii) if any such expression of interest, inquiry, proposal or offer with
respect to a Ranger Competing Proposal is not (or any portion thereof is not) made in writing, a written summary of
the material financial and other terms thereof. Thereafter Ranger will keep Baytex reasonably informed, on a prompt
basis (and in any event within 48 hours), of any material development regarding the status or terms of any such
expressions of interest, proposals or offers (including any amendments thereto) or material requests and will promptly
(and in any event within 48 hours) apprise Baytex of the status of any such discussions and negotiations and will
provide to Baytex as soon as practicable after receipt or delivery thereof (and in any event within 48 hours) copies of
all material written correspondence and other written materials provided to Ranger or its Representatives from any
person, with respect to Ranger Competing Proposal.

Ranger: No Solicitation Exceptions

Pursuant to the Merger Agreement, prior to, but not after, the earlier of (1) the time the Support Agreement is executed
and delivered in accordance with the Merger Agreement (provided, however, that if Baytex has failed to hold the
Meeting for the purpose of obtaining the approval of the Merger Resolution by Baytex Shareholders no later than the
60th day following the date the Form F-4 is initially filed with the SEC then from and after the 61st day following the
initial filing of the Form F-4, the Support Agreement will be deemed not to have been delivered for purposes of this
clause (1)), and (2) the receipt of the Ranger Shareholder Approval, Ranger and its Representatives may engage in the
second and third bullets in the second paragraph of the section above titled "Effect of the Merger — The Merger
Agreement — No Solicitation and Changes in Recommendation — No Solicitation by Ranger" with any person if Ranger
receives a bona fide written Ranger Competing Proposal from such person and such Ranger Competing Proposal did
not arise in breach of the obligations described in the section above titled "Effect of the Merger — The Merger
Agreement — No Solicitation and Changes in Recommendation — No Solicitation by Ranger"; provided, however, that:

e o information that is prohibited from being furnished pursuant to the "no solicitation" obligations described in
the section above titled "Effect of the Merger — The Merger Agreement — No Solicitation and Changes in
Recommendation — No Solicitation by Ranger" may be furnished until Ranger receives an executed confidentiality
agreement from such person, subject to certain conditions, including that the terms of such confidentiality
agreement are no less favourable to Ranger in the aggregate than the terms of the Confidentiality Agreement and
that such confidentiality agreement does not contain provisions that prohibit Ranger from complying with the
obligations described in the section above titled "Effect of the Merger — The Merger Agreement — No Solicitation
and Changes in Recommendation — No Solicitation by Ranger";

e any such non-public information has previously been made available to, or is made available to, Baytex prior to
or concurrently with (or in the case of oral non-public information only, promptly (and in any event within 48
hours) after) the time such information is made available to such person;

e prior to taking any such actions, the Ranger Board determines in good faith, after consultation with Ranger's
financial advisors and outside legal counsel, that such Ranger Competing Proposal is, or would reasonably be
expected to lead to, a Ranger Superior Proposal; and

e prior to taking such actions, the Ranger Board determines in good faith, after consultation with its outside legal

counsel, that the failure to take such action would be inconsistent with the fiduciary duties owed by the Ranger
Board to the Ranger Shareholders under applicable Law.
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No Solicitation by Baytex

Pursuant to the Merger Agreement, from and after February 27, 2023 and until the earlier of the Effective Time and
termination of the Merger Agreement, Baytex and its officers and directors will, and will cause Baytex's Subsidiaries
and their respective officers and directors to, and will use reasonable best efforts to cause the other Representatives of
Baytex and its Subsidiaries to, immediately cease, and cause to be terminated, any discussion or negotiations with any
person with respect to any inquiry, proposal or offer that constitutes, or would reasonably be expected to lead to, a
Baytex Competing Proposal. Under the Merger Agreement, Baytex was required to immediately terminate any
physical and electronic data access related to any potential Baytex Competing Proposal previously granted to such
person.

Pursuant to the Merger Agreement, from and after February 27, 2023 and until the earlier of the Effective Time and
termination of the Merger Agreement, Baytex and its officers and directors will not, will cause Baytex's Subsidiaries
and their respective officers and directors not to, and will use their reasonable best efforts to cause the other
Representatives of Baytex and its Subsidiaries not to, directly or indirectly:

e initiate, solicit, propose, knowingly encourage or knowingly facilitate any inquiry or the making of any proposal
or offer that constitutes, or would reasonably be expected to lead to, a Baytex Competing Proposal;

e engage in, continue or otherwise participate in any discussions or negotiations with any person with respect to,
relating to, or in furtherance of a Baytex Competing Proposal or any inquiry, proposal or offer that would
reasonably be expected to lead to a Baytex Competing Proposal;

e furnish any information regarding Baytex or its Subsidiaries, or access to the properties, assets or employees of
Baytex or its Subsidiaries, to any person in connection with or in response to any Baytex Competing Proposal or
any inquiry, proposal or offer that would reasonably be expected to lead to a Baytex Competing Proposal;

e enter into any letter of intent or agreement in principle, or other agreement providing for a Baytex Competing
Proposal, other than certain confidentiality agreements as described below. See "Effect of the Merger — The
Merger Agreement — No Solicitation and Changes in Recommendation — Baytex: No Solicitation Exceptions"; or

e submit any Baytex Competing Proposal to the vote of the Baytex Shareholders.

Notwithstanding the foregoing, pursuant to the Merger Agreement, Baytex or any of its Representatives may, (i) in
response to an unsolicited inquiry or proposal from a third party, seek to clarify the terms and conditions of such
inquiry or proposal to determine whether such inquiry or proposal constitutes a Baytex Superior Proposal and (ii) in
response to an unsolicited inquiry or proposal from a third party, inform a third party or its Representatives of the
restrictions described in this section (without conveying, requesting or attempting to gather any other information
except as otherwise permitted under Baytex's non-solicitation covenants in the Merger Agreement).

Pursuant to the Merger Agreement, from and after February 27, 2023 Baytex will promptly (and in any event within
48 hours) notify Ranger of the receipt by Baytex (either directly or indirectly) of any Baytex Competing Proposal or
any expression of interest, inquiry, proposal or offer with respect to a Baytex Competing Proposal made on or after
February 27, 2023 or any request for information or data relating to Baytex or any of its Subsidiaries made by any
person in connection with a Baytex Competing Proposal or any request for discussions or negotiations with Baytex or
a Representative of Baytex relating to a Baytex Competing Proposal (including the identity of such person), and
Baytex will provide to Ranger promptly (and in any event within 48 hours) (i) an unredacted copy of any such
expression of interest, inquiry, proposal or offer with respect to a Baytex Competing Proposal made in writing
provided to Baytex or any of its Subsidiaries or (ii) if any such expression of interest, inquiry, proposal or offer with
respect to a Baytex Competing Proposal is not (or any portion thereof is not) made in writing, a written summary of
the material financial and other terms thereof. Thereafter Baytex will keep Ranger reasonably informed, on a prompt
basis (and in any event within 48 hours), of any material development regarding the status or terms of any such
expressions of interest, proposals or offers (including any amendments thereto) or material requests and will promptly
(and in any event within 48 hours) apprise Ranger of the status of any such discussions or negotiations and will provide
to Ranger as soon as practicable after receipt or delivery thereof (and in any event within 48 hours) copies of all
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material written correspondence and other written materials provided to Baytex or its Representatives from any person
with respect to a Baytex Competing Proposal.

Baytex: No Solicitation Exceptions

Baytex and its Representatives may engage in the second and third bullets in the second paragraph of the section above
titled "Effect of the Merger — The Merger Agreement — No Solicitation and Changes in Recommendation — No
Solicitation by Baytex" with any person if Baytex receives a bona fide written Baytex Competing Proposal from such
person and such Baytex Competing Proposal did not arise in breach of the obligations described in the section above
titled "Effect of the Merger — The Merger Agreement — No Solicitation and Changes in Recommendation — No
Solicitation by Baytex"; provided, however, that:

e no information that is prohibited from being furnished pursuant to the "no solicitation" obligations described in
the section above titled "Effect of the Merger — The Merger Agreement — No Solicitation and Changes in
Recommendation — No Solicitation by Baytex" may be furnished until Baytex receives an executed confidentiality
agreement from such person, subject to certain conditions, including that the terms of such confidentiality
agreement are no less favourable to Baytex in the aggregate than the terms of the Confidentiality Agreement dated
November 18, 2022 between Baytex and Ranger (the "Confidentiality Agreement") and that such confidentiality
agreement does not contain provisions that prohibit Baytex from complying with the obligations described in the
section above titled "Effect of the Merger — The Merger Agreement — No Solicitation and Changes in
Recommendation — No Solicitation by Baytex";

e any such non-public information has previously been made available to, or is made available to, Baytex prior to
or concurrently with (or in the case of oral non-public information only, promptly (and in any event within 48
hours) after) the time such information is made available to such person;

e prior to taking any such actions, the Baytex Board determines in good faith, after consultation with Baytex'
financial advisors and outside legal counsel, that such Baytex Competing Proposal is, or would reasonably be
expected to lead to, a Baytex Superior Proposal; and

e prior to taking such actions, the Baytex Board determines in good faith, after consultation with its outside legal
counsel, that the failure to take such action would be inconsistent with the fiduciary duties of the Baytex Board
under applicable Law.

Ranger: Restrictions on Change of Recommendation

Subject to certain exceptions described below, Ranger and its officers and directors will not, will cause its Subsidiaries
and their respective officers and directors not to, and will use their reasonable best efforts to cause the other
Representatives of Ranger and its Subsidiaries not to, directly or indirectly:

e withhold, withdraw, qualify or modify, or publicly propose or announce any intention to withhold, withdraw,
qualify or modify, in a manner adverse to Baytex and Merger Sub, the Ranger Board Recommendation;

e fail to include the Ranger Board Recommendation in the F-4;

e approve, endorse or recommend, or publicly propose or announce any intention to approve, endorse or
recommend, any Ranger Competing Proposal;

e publicly declare advisable or publicly propose to enter into, any confidentiality agreement, letter of intent,
memorandum of understanding, agreement in principle, acquisition agreement, merger agreement, option
agreement, joint venture agreement, partnership agreement or other agreement (other than certain confidentiality
agreements, as described above under the section titled "Effect of the Merger — The Merger Agreement — No
Solicitation and Changes in Recommendation — Ranger: No Solicitation Exceptions") relating to a Ranger
Competing Proposal (a "Ranger Alternative Acquisition Agreement");
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in the case of a Ranger Competing Proposal that is structured as a tender offer or exchange offer pursuant to Rule
14d-2 under the Exchange Act for outstanding shares of Ranger Common Stock (other than by Baytex or any of
its Subsidiaries), fail to recommend, in a solicitation/recommendation statement on Schedule 14D-9, against
acceptance of such tender offer or exchange offer by the Ranger Shareholders on or prior to the earlier of (i) three
Business Days prior to the date of the Ranger Meeting (or promptly after commencement of such tender offer or
exchange offer if commenced on or after the third Business Day prior to the date of the Ranger Meeting) or (ii)
ten Business Days (as such term is used in Rule 14d-9 of the Exchange Act) after commencement of such tender
offer or exchange offer;

if a Ranger Competing Proposal will have been publicly announced or disclosed (other than pursuant to the
foregoing bullet), fail to publicly reaffirm the Ranger Board Recommendation on or prior to the earlier of (i) five
Business Days after Baytex so requests in writing or (ii) three Business Days prior to the date of the Ranger
Meeting (or promptly after announcement or disclosure of such Ranger Competing Proposal if announced or
disclosed on or after the third Business Day prior to the date of the Ranger Meeting); or

cause or permit Ranger to enter into a Ranger Alternative Acquisition Agreement.

The taking of any of the actions described in the bullets above is considered a "Ranger Recommendation Change"
for the purposes of this Information Circular.

Baytex: Restrictions on Change of Recommendation

Subject to certain exceptions described below, the Baytex Board, or any committee thereof, and its officers and
directors will not, and will cause its Subsidiaries and their respective officers and directors not to, and will use their
reasonable best efforts to cause the other Representatives of Baytex and its Subsidiaries not to, directly or indirectly:

withhold, withdraw, qualify or modify, or publicly propose or announce any intention to withhold, withdraw,
qualify or modify, in a manner adverse to Ranger, the Baytex Board Recommendation;

fail to include the Baytex Board Recommendation in this Information Circular;

approve, endorse or recommend, or publicly propose or announce any intention to approve, endorse or
recommend, any Baytex Competing Proposal that does not constitute a Baytex Superior Proposal approved in
accordance with the terms of the Merger Agreement;

publicly declare advisable or publicly propose to enter into, any confidentiality agreement, letter of intent,
memorandum of understanding, agreement in principle, acquisition agreement, merger agreement, option
agreement, joint venture agreement, partnership agreement or other agreement relating to a Baytex Competing
Proposal that does not constitute a Baytex Superior Proposal approved in accordance with the terms of the Merger
Agreement (other than certain confidentiality agreements, as described above under the section titled "No
Solicitation and Changes in Recommendation — Baytex: No Solicitation Exceptions") (a "Baytex Alternative
Acquisition Agreement");

in the case of a Baytex Competing Proposal that is structured as a take-over bid under National Instrument 62-
104 — Take-Over Bids and Issuer Bids for outstanding Baytex Shares (other than by Ranger or any of its
Subsidiaries), fail to recommend, in a directors' circular or other disclosure document, against acceptance of such
take-over bid by the Baytex Shareholders on or prior to the earlier of (i) three Business Days prior to the date of
the Meeting (or promptly after commencement of such take-over bid if commenced on or after the third Business
Day prior to the date of the Meeting) or (B) fifteen calendar days after such take-over bid;

if a Baytex Competing Proposal will have been publicly announced or disclosed (other than pursuant to the
foregoing bullet), fail to publicly reaffirm the Baytex Board Recommendation on or prior to the earlier of (i) five
Business Days after Ranger so requests in writing or (ii) three Business Days prior to the date of the Meeting (or
promptly after announcement or disclosure of such Baytex Competing Proposal if announced or disclosed on or
after the third Business Day prior to the date of the Meeting); or
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e cause or permit Baytex to enter into a Baytex Alternative Acquisition Agreement.

The taking of any of the actions described in the bullets above is considered a "Baytex Recommendation Change"
for the purposes of this Information Circular. As at the date hereof, there has been no change in the Baytex Board
Recommendation.

Ranger: Permitted Changes of Recommendation in Connection with Superior Proposals

Prior to, but not after, the earlier of (1) the time the Support Agreement is executed and delivered in accordance with
the Merger Agreement (provided, however, that if Baytex has failed to hold the Meeting for the purpose of obtaining
the approval of the Merger Resolution no later than the 60th day following the date the Form F-4 is initially filed with
the SEC then from and after the 61st day following the initial filing of the Form F-4, the Support Agreement will be
deemed not to have been delivered for purposes of this clause (1)), and (2) the time the Ranger Shareholder Approval
has been obtained, in response to a bona fide written Ranger Competing Proposal from a third party that was not
solicited at any time following the execution of the Merger Agreement and did not arise in breach of the obligations
set forth in Ranger's non-solicitation covenants, if the Ranger Board so chooses, the Ranger Board may effect a Ranger
Recommendation Change if:

o the Ranger Board determines in good faith, after consultation with its financial advisors and outside legal counsel,
that such Ranger Competing Proposal is a Ranger Superior Proposal,

e the Ranger Board determines in good faith, after consultation with its outside legal counsel, that the failure to
effect a Ranger Recommendation Change in response to such Ranger Superior Proposal would be inconsistent
with the fiduciary duties owed by the Ranger Board to the Ranger Shareholders under applicable Law;

e Ranger provides Baytex written notice of such proposed action and the basis therefore five Business Days in
advance, which notice will set forth in writing that the Ranger Board intends to consider whether to take such
action and includes a copy of the available proposed Ranger Competing Proposal and any applicable transaction
and financing documents;

e after giving such notice and prior to effecting such Ranger Recommendation Change, Ranger will make itself
available to negotiate (and cause its officers, employees, financial advisors and outside legal counsel to be
available to negotiate) with Baytex (to the extent Baytex wishes to negotiate) to make such adjustments or
revisions to the terms of the Merger Agreement as would permit the Ranger Board not to effect a Ranger
Recommendation Change in response thereto; and

e at the end of the five Business Day period, prior to taking action to effect a Ranger Recommendation Change, the
Ranger Board takes into account any adjustments or revisions to the terms of the Merger Agreement proposed by
Baytex in writing and any other information offered by Baytex in response to the notice, and determines in good
faith, after consultation with its financial advisors and outside legal counsel, that the Ranger Competing Proposal
remains a Ranger Superior Proposal and, after consultation with its outside legal counsel, that the failure to effect
a Ranger Recommendation Change in response to such Ranger Superior Proposal would be inconsistent with the
fiduciary duties owed by the Ranger Board to the Ranger Shareholders under applicable Law, provided that in
the event of any material changes regarding any Ranger Superior Proposal (it being understood that any
amendment or modification to the economic terms of any such Ranger Superior Proposal will be deemed
material), Ranger will be required to deliver a new written notice to Baytex and to comply with the requirements
set forth in these bullets with respect to such new written notice, except that the advance written notice obligation
set forth in these bullets will be reduced to two Business Days; provided, further, that any such new written notice
will in no event shorten the original five Business Day notice period.

Ranger: Permitted Changes of Recommendation in Connection with Intervening Events
Prior to, but not after, (1) the time the Support Agreement is executed and delivered in accordance with the Merger

Agreement (provided, however, that if Baytex has failed to hold the Meeting for the purpose of obtaining approval of
the Merger Resolution no later than the 60th day following the date the Form F-4 is initially filed with the SEC then
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from and after the 61st day following the initial filing of the Form F-4, the Support Agreement will be deemed not to
have been delivered for purposes of this clause (1)), and (2) time the Ranger Shareholder Approval, in response to a
Ranger Intervening Event that occurs or arises after the execution of the Merger Agreement and that did not arise from
or in connection with a breach of the Merger Agreement by Ranger, Ranger may, if the Ranger Board so chooses,
effect a Ranger Recommendation Change if:

o the Ranger Board determines in good faith, after consultation with its financial advisors and outside legal counsel,
that a Ranger Intervening Event has occurred;

e the Ranger Board determines in good faith, after consultation with its outside legal counsel, that the failure to
effect a Ranger Recommendation Change in response to such Ranger Intervening Event would be inconsistent
with the fiduciary duties owed by the Ranger Board to the Ranger Shareholders under applicable Law;

e Ranger provides Baytex written notice of such proposed action and the basis therefore four Business Days in
advance, which notice will set forth in writing that the Ranger Board intends to consider whether to take such
action and includes a reasonably detailed description of the facts and circumstances of the Ranger Intervening
Event;

e after giving such notice and prior to effecting such Ranger Recommendation Change, Ranger will make itself
available to negotiate (and cause its officers, employees, financial advisors and outside legal counsel to be
available to negotiate) with Baytex (to the extent Baytex wishes to negotiate) to make such adjustments or
revisions to the terms of the Merger Agreement as would permit the Ranger Board not to effect a Ranger
Recommendation Change in response thereto; and

e at the end of the four Business Day period, prior to taking action to effect a Ranger Recommendation Change,
the Ranger Board takes into account any adjustments or revisions to the terms of the Merger Agreement proposed
by Baytex in writing and any other information offered by Baytex in response to the notice, and determines in
good faith, after consultation with its outside legal counsel, that the failure to effect a Ranger Recommendation
Change in response to such Ranger Intervening Event would be inconsistent with the fiduciary duties owed by
the Ranger Board to the Ranger Shareholders under applicable Law, provided that in the event of any material
changes regarding any Ranger Intervening Event, Ranger will be required to deliver a new written notice to
Baytex and to comply with the requirements set forth in these bullets with respect to such new written notice,
except that the advance written notice obligation set forth in these bullets will be reduced to two Business Days;
provided, further, that any such new written notice will in no event shorten the original four Business Day notice
period.

Baytex: Permitted Changes of Recommendation in Connection with Superior Proposals

In response to a bona fide written Baytex Competing Proposal from a third party that was not solicited at any time
following the execution of the Merger Agreement and did not arise in breach of the obligations set forth in Baytex's
non-solicitation covenants, if the Baytex Board determines in good faith, after consultation with its financial advisors
and outside legal counsel, that such Baytex Competing Proposal is a Baytex Superior Proposal, then Baytex may,
upon written notice of such proposed action and the basis thereof five Business Days in advance to Ranger, enter into
a definitive agreement with respect to a Baytex Superior Proposal.

Baytex: Permitted Changes of Recommendation in Connection with Intervening Events

Prior to, but not after, the time the Merger Resolution has been approved by the Baytex Shareholders, in response to
a Baytex Intervening Event that occurs or arises after February 27, 2023 and that did not arise from or in connection
with a breach of the Merger Agreement by Baytex, Baytex may, if the Baytex Board so chooses, effect a Baytex

Recommendation Change if:

o the Baytex Board determines in good faith, after consultation with its financial advisors and outside legal counsel,
that a Baytex Intervening Event has occurred;
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e the Baytex Board determines in good faith, after consultation with its outside legal counsel, that the failure to
effect a Baytex Recommendation Change in response to such Baytex Intervening Event would be inconsistent
with the fiduciary duties of the Baytex Board under applicable Law;

e Baytex provides Ranger written notice of such proposed action and the basis therefore four Business Days in
advance, which notice will set forth in writing that the Baytex Board intends to consider whether to take such
action and includes a reasonably detailed description of the facts and circumstances of the Baytex Intervening
Event;

e after giving such notice and prior to effecting such Baytex Recommendation Change, Baytex will make itself
available to negotiate (and cause its officers, employees, financial advisors and outside legal counsel to be
available to negotiate) with Ranger (to the extent Ranger wishes to negotiate) to make such adjustments or
revisions to the terms of the Merger Agreement as would permit the Baytex Board not to effect a Baytex
Recommendation Change in response thereto; and

o at the end of the four Business Day period, prior to taking action to effect a Baytex Recommendation Change, the
Baytex Board takes into account any adjustments or revisions to the terms of the Merger Agreement proposed by
Ranger in writing and any other information offered by Ranger in response to the notice, and determines in good
faith, after consultation with its outside legal counsel, that the failure to effect a Baytex Recommendation Change
in response to such Baytex Intervening Event would be inconsistent with the fiduciary duties of the Baytex Board
under applicable Law, provided that in the event of any material changes regarding any Baytex Intervening Event,
Baytex will be required to deliver a new written notice to Ranger and to comply with the requirements set forth
in these bullets with respect to such new written notice, except that the advance written notice obligation set forth
in these bullets will be reduced to two Business Days; provided, further, that any such new written notice will in
no event shorten the original four Business Day notice period.

Ranger: Confidentiality and Standstill Agreements

From February 27, 2023 and continuing until the earlier of the Effective Time and the termination of the Merger
Agreement, Ranger has agreed not to (and it will cause its Subsidiaries not to) terminate, amend, modify or waive any
provision of any confidentiality, "standstill" or similar agreement to which it or any of its Subsidiaries is a party.
However, prior to, but not after the earlier of (1) the time the Support Agreement is executed and delivered in
accordance with the Merger Agreement (provided, however, that if Baytex has failed to hold the Meeting for the
purpose of obtaining the approval of the Merger Resolution no later than the 60th day following the date the Form F-
4 is initially filed with the SEC then from and after the 61st day following the initial filing of the Form F-4, the Support
Agreement will be deemed not to have been delivered for purposes of this clause (1)), and (2) the time the Ranger
Shareholder Approval is obtained, if, in response to an unsolicited request from a third party to waive any "standstill"
or similar provision, the Ranger Board may waive any such "standstill" or similar provision solely to the extent
necessary to permit a third party to make a Ranger Competing Proposal, on a confidential basis, to the Ranger Board
and communicate such waiver to the applicable third party. Ranger must advise Baytex at least two Business Days
prior to taking such action.

Baytex: Confidentiality and Standstill Agreements

From February 27, 2023 and continuing until the earlier of the Effective Time and the termination of the Merger
Agreement, Baytex has agreed not to (and it will cause its Subsidiaries not to) terminate, amend, modify or waive any
provision of any confidentiality, "standstill" or similar agreement to which it or any of its Subsidiaries is a party.
However, prior to, but not after, the time the Merger Resolution has been approved by the Baytex Shareholders, if, in
response to an unsolicited request from a third party to waive any "standstill" or similar provision, the Baytex Board
may waive any such "standstill" or similar provision solely to the extent necessary to permit a third party to make a
Baytex Competing Proposal, on a confidential basis, to the Baytex Board and communicate such waiver to the
applicable third party. Baytex must advise Ranger at least two Business Days prior to taking such action.
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Certain Permitted Disclosure

The Baytex Board and the Ranger Board may, after consultation with their respective outside legal counsels, make
such disclosures as the Baytex Board or the Ranger Board determines in good faith are necessary to comply with (i)
Rule 14d-9, Rule 14e-2(a) or Item 1012(a) of Regulation M-A promulgated under the Exchange Act or other disclosure
required to be made in the Form F-4 by applicable U.S. federal securities Laws or (ii) National Instrument 62-104 —
Take-Over Bids and Issuer Bids, the ABCA and applicable Canadian Securities Laws, including with respect to a
Baytex Competing Proposal that does not constitute a Baytex Superior Proposal as a result of clause (iii) of the
definition of such term. However, if such disclosure has the effect of withdrawing or adversely modifying the
recommendation of the Baytex Board or the Ranger Board, as applicable, such disclosure will be deemed a Baytex
Recommendation Change or a Ranger Recommendation Change, as applicable, and the non-disclosing Party will have
the right to terminate the Merger Agreement as set forth below in the section titled "Effect of the Merger — The Merger
Agreement — Termination of the Merger Agreement"; provided that a communication by the Baytex Board with respect
to a Baytex Competing Proposal that does not constitute a Baytex Superior Proposal as a result of clause (iii) of the
definition of such term will not constitute a withdrawal or adverse modification of the Baytex Board Recommendation
if such communication is limited to a description of such Baytex Competing Proposal, its terms and conditions and
other related information the Baytex Board, after consultation with its outside legal counsel, determines in good faith
is necessary to comply with its fiduciary duties under applicable Law and concurrently therewith, the Baytex Board
publicly reaffirms the Baytex Board Recommendation.

Efforts to Close the Merger, HSR and Other Regulatory Approvals

Except to the extent that the Parties' obligations are limited by the Merger Agreement, the Parties have agreed to use
their reasonable best efforts to take, or cause to be taken, all actions, and to do, or cause to be done, and to assist and
cooperate with each other in doing, all things necessary, proper, or advisable to consummate and make effective,
promptly, the Merger and the Transactions.

In furtherance of the foregoing, Baytex and Ranger have agreed to use their reasonable best efforts to (i) promptly
prepare and file all forms and other submissions required to be filed with any Governmental Entity or with the NYSE,
NASDAQ or TSX prior to the consummation of the Transactions, (ii) obtain (and cooperate with each other in
obtaining) any consent, clearance, authorization, order or approval of, or any exemption by, any third party, including
any Governmental Entity required to be obtained or made by Baytex, Ranger or any of their respective Subsidiaries
in connection with or that are necessary to consummate the Transactions and (iii) defend any Proceedings challenging
the Merger Agreement or the consummation of the Transactions, including seeking to have any stay or temporary
restraining order entered by any Governmental Entity vacated or reversed. Notwithstanding the foregoing or anything
to the contrary in the Merger Agreement, in no event shall Baytex, Ranger or any of their respective Affiliates be
required to pay any consideration to any third parties or give anything of value to obtain any such person's
authorization, approval, consent or waiver to effectuate the Transactions (except, for greater certainty, with respect to
any customary filing fees payable to the SEC, Canadian Securities Regulators, NYSE, NASDAQ or TSX in connection
with the Transactions). In the event that any litigation, administrative or judicial action or other Proceeding is
commenced challenging the Transactions, the Parties will cooperate with each other and use their respective
reasonable best efforts to contest and resist any such litigation, action or Proceeding and to have vacated, lifted,
reversed or overturned any decree, judgment, injunction or other order, whether temporary, preliminary or permanent,
that is in effect and that prohibits, prevents or restricts consummation of the Transactions. Additionally, neither Baytex
nor Ranger will enter into any agreement, transaction, or any agreement to effect any transaction (including any merger
or acquisition) that would reasonably be expected to materially delay the obtaining of, or result in not obtaining, any
consent, clearance, authorization, order or approval from any Governmental Entity necessary to be obtained prior to
Closing. Ranger and Baytex shall also:

e cach keep the other apprised of the status of matters relating to the completion of the Transactions and work
cooperatively in connection with obtaining all required consents, clearances, authorizations, orders or approvals

of, or any exemptions by, any Governmental Entity;

e promptly consult with the other Party with respect to, provide any necessary information with respect to (and, in
the case of correspondence, provide the other Party (or its counsel) copies of), all filings, notices or other
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submissions made by such Party with any Governmental Entity or any other information supplied by such Party
to, or correspondence with, a Governmental Entity in connection with the Merger Agreement and the
Transactions;

e promptly inform the other Party, and if in writing, furnish the other Party with copies of (or, in the case of oral
communications, advise the other Party orally of) any material communication from any Governmental Entity
regarding the Transactions;

e permit the other Party to review and discuss in advance, and consider in good faith the views of the other Party
in connection with, any proposed written or oral communication with any such Governmental Entity;

o ifeither Party or any Representative thereof receives a request for additional information or documentary material
from any Governmental Entity with respect to the Transactions, then such Party will use reasonable best efforts
to make, or cause to be made, promptly and after consultation with the other Party, an appropriate response in
substantial compliance with such request; and

e refrain from participating in any meeting or teleconference with any Governmental Entity where material issues
would reasonably be discussed in connection with the Merger Agreement and the Transactions unless it consults
with the other Party in advance and, to the extent permitted by such Governmental Entity, gives the other Party
the opportunity to attend and participate thereat.

To the extent any materials are provided in connection with the reasonable best efforts, HSR or other approvals section
of the Merger Agreement, such materials may be redacted (i) to remove reference concerning the valuation of Baytex,
Ranger, the Transactions or other confidential or competitively sensitive information, (ii) as necessary to comply with
contractual requirements and (iii) as necessary to address reasonable privilege waiver risks.

Indemnification and Insurance

From the Effective Time and until the six year anniversary thereof, Baytex and the combined company have agreed
to, jointly and severally, indemnify, defend and hold harmless, in the same manner as provided by Ranger immediately
prior to February 27, 2023, each person who is now, or has been at any time prior to February 27, 2023 or who
becomes, prior to the Effective Time, an officer, director of Ranger or any of its Subsidiaries or who acts as a fiduciary
under any Ranger Benefit Plan or is or was serving at the request of Ranger or any of its Subsidiaries as a director,
officer or fiduciary of another corporation, partnership, limited liability company, joint venture, Employee Benefit
Plan, trust or other enterprise, in each case, when acting in such capacity (whom are referred to herein as the
"indemnified persons") against all losses, claims, damages, costs, fines, penalties, expenses (including attorneys' and
other professionals' fees and expenses), liabilities or judgments or amounts that are paid in settlement of, or incurred
in connection with, any actual or threatened Proceeding to which such indemnified person is a Party or is otherwise
involved (including as a witness) based on, in whole or in part, or arising out of, in whole or in part, the fact that such
person is or was an officer or director of Ranger or any of its Subsidiaries, a fiduciary under any Ranger Benefit Plan
or is or was serving at the request of Ranger or any of its Subsidiaries as an officer, director, employee or fiduciary of
another corporation, partnership, limited liability company, joint venture, Employee Benefit Plan, trust or other
enterprise, as applicable, or by reason of anything done or not done by such person in any such capacity, whether
pertaining to any act or omission occurring or existing prior to or at, but not after, the Effective Time and whether
asserted or claimed prior to, at or after the Effective Time (which liabilities are referred to herein as "indemnified
liabilities"), including all indemnified liabilities based in whole or in part on, or arising in whole or in part out of, or
pertaining to the Merger Agreement or the Transactions, in each case to the fullest extent permitted under applicable
Law (and Baytex and the combined company will, jointly and severally, pay expenses incurred in connection
therewith, in advance of the final disposition of any such Proceeding to each indemnified person to the fullest extent
permitted under applicable Law).

Until the six-year anniversary date of the Effective Time, neither of Baytex, or the combined company will amend,
repeal or otherwise modify any provision in the Organizational Documents of the combined company, or its
Subsidiaries in any manner that would affect adversely the rights of any indemnified person to indemnification,
exculpation and advancement except to the extent required by applicable Law. Baytex and its Subsidiaries will fulfill
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and honor any indemnification, expense advancement, or exculpation agreements between Ranger or any of its
Subsidiaries and any of their respective officers, directors existing and in effect immediately prior to the Effective
Time.

Baytex and the combined company will cause to be put in place, and Baytex will fully prepay immediately prior to
the Effective Time, "tail" insurance policies with a claims reporting or discovery period of at least six years from the
Effective Time from an insurance carrier with the same or better credit rating as Ranger's current insurance carrier
with respect to directors' and officers' liability insurance in an amount and scope at least as favourable as Ranger's
existing policies subject to a premium cap, with respect to matters, acts or omissions existing or occurring at, prior to,
or after the Effective Time.

Other Covenants and Agreements

The Merger Agreement contains certain other covenants and agreements, including, among other things, covenants
relating to:

e cooperation between Baytex and Ranger in the execution and delivery of the Support Agreement and in the
preparation of the Form F-4;

e access by each Party to certain information about the other Party during the period prior to the earlier of the
Effective Time or termination of the Merger Agreement, as applicable;

e cooperation between Baytex and Ranger in connection with public announcements;

e taking all reasonable steps within each Party's control to exempt (or ensure the continued exemption of) the
Merger and the Transactions from the takeover laws of any state that purport to apply to the Merger Agreement
or the Transactions;

e requirements of Section 16(a) of the Exchange Act;

e absence of control of the other Parties' businesses;

e cooperation between Baytex and Ranger in the defense or settlement of any shareholder litigation relating to the
Transactions;

e transfer Taxes;

e  delisting of the shares of Ranger Class A Common Stock from the NASDAQ and listing of the Baytex Shares to
be issued pursuant to the Merger on the NYSE and TSX prior to the Effective Time;

e the declaration and payment of dividends in respect of Baytex Shares and Ranger Class A Common Stock and
the record and payment dates relating thereto, so that no holder of Ranger Class A Common Stock shall receive
two distributions, or fail to receive one distribution, for any single calendar quarter with respect to its applicable
Ranger Class A Common Stock or Baytex Shares received as Share Consideration;

e the prepayment of the Ranger Credit Facility;

e cooperation between Baytex and Ranger to assist with Baytex's efforts to arrange and obtain financing;

e cooperating between Baytex and Ranger in connection with the preparation of offer documents and debt tender
offers in the event Baytex decides to commence a change of control offer, tender offer and/or consent solicitation
in respect of some or all of the outstanding Existing Ranger Notes prior to the Closing Date;

e certain tax matters, including that each of Baytex and Ranger must not take any actions that would reasonably be
expected to prevent the Transactions from being treated consistently with the intended U.S. federal income tax
treatment;

e cooperation between Baytex and Ranger with respect to certain restructuring transactions regarding Ranger's
Subsidiaries; and

e cooperation regarding the amendment or novation of Baytex's derivative Contracts and that Ranger will not
unwind or otherwise modify existing hedges or enter into any derivative transactions.

Debt Financing

On February 27, 2023, Canadian Imperial Bank of Commerce, Royal Bank of Canada and The Bank of Nova Scotia
entered into the Debt Commitment Letters with Baytex providing for the Debt Financing, the proceeds of which will
be used to partially fund the Transactions. Pursuant to the Debt Commitment Letters, Canadian Imperial Bank of
Commerce, Royal Bank of Canada and The Bank of Nova Scotia have committed to provide a new US$1.0 billion
revolving credit facility (the "Baytex New Bank Facility") and a US$250 million term credit facility (the "Baytex
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Term Loan"), and Canadian Imperial Bank of Commerce and Royal Bank of Canada have committed to provide a
364-day bridge loan facility in an aggregate principal amount of US$500 million (the "Baytex Bridge Loan"). The
proceeds of borrowings under these facilities will be used to pay a portion of the Consideration, to repay all
indebtedness outstanding under the Ranger Credit Facility, to pay any termination payments payable upon any early
termination of Ranger's hedge agreements, the satisfy, discharge and redeem the Existing Ranger Notes, to repay
indebtedness owing to any exiting lenders under the Baytex Bank Loan and to pay fees and expenses in connection
with the foregoing. The Baytex Bridge Loan does not have the option to convert into an extended term loan or debt
securities and will instead mature after 364 days.

Baytex has agreed to use its reasonable best efforts to take all actions necessary to obtain the Debt Financing on the
Closing Date on terms and conditions no less favourable to Baytex than the terms and conditions described in the Debt
Commitment Letters. Such actions shall include using reasonable best efforts to: (i) maintain in effect the Debt
Commitment Letters; (ii) satisfy on a timely basis all conditions to obtaining the Debt Financing; (iii) negotiate,
execute and deliver the definitive agreements with respect to the debt financing on terms which, taken as a whole, are
no less favorable to Baytex than the terms contained in the Debt Commitment Letters; and (iv) cause the Debt
Financing to be funded on the Closing Date.

Without limiting Baytex's obligations under the Merger Agreement, if any portion of the Debt Financing becomes
unavailable (other than as a result of reductions permitted under the Merger Agreement) or Baytex becomes aware of
any event or circumstance that makes any portion of the Debt Financing unavailable, in each case, on the terms and
conditions contemplated in the Debt Commitment Letters, Baytex has agreed to (i) notify Ranger of the occurrence of
such event or circumstance and the reasons therefor on a reasonably prompt basis; (ii) use its reasonable best efforts
to obtain, as promptly as practicable after the occurrence of such event, alternative financing from the same or
alternative financing sources (a) in an amount at least equal to the amount of the Debt Financing or such unavailable
portion thereof and (b) which alternate financing shall not otherwise be on terms (including structure, covenants and
pricing) materially less favorable to Baytex than the terms and conditions set forth in the Debt Commitment Letters
(including any "market flex" provisions in the Debt Commitment Letters); (iii) keep Ranger reasonably informed on
a current basis of the status of its efforts to consummate such alternative financing; and (iv) provide Ranger with true
and complete fully executed copies of the commitment documentation with respect to any new financing.

Termination of the Merger Agreement

Baytex and Ranger may mutually agree in writing to terminate the Merger Agreement before consummating the
Merger, even after approval of the Merger Resolution by the Baytex Shareholders and after the Ranger Shareholder
Approval has been obtained.

In addition, either Baytex or Ranger may terminate the Merger Agreement if:

e any Governmental Entity having jurisdiction over any Party shall have issued any order, decree, ruling or
injunction or taken any other action permanently restraining, enjoining or otherwise prohibiting the
consummation of the Merger and such order, decree, ruling or injunction or other action shall have become final
and non-appealable, or if there shall be adopted any law that permanently makes consummation of the Merger
illegal or otherwise permanently prohibited; provided, however, that the right to terminate the Merger Agreement
under this bullet shall not be available to any Party whose failure to fulfill any covenant or agreement pursuant to
the Merger Agreement has been the primary cause of or resulted in the action or event described in this bullet
occurring;

e the consummation of the Merger has not occurred on or before the Outside Date; provided that the right to
terminate the Merger Agreement under this bullet shall not be available to any Party whose failure to fulfill any
covenant or agreement pursuant to the Merger Agreement has been the primary cause of or resulted in the failure
of the merger to occur on or before such date;

e the other Party has caused a breach of any representation, warranty, covenant or other agreement contained in the
Merger Agreement, which would give rise to the failure of certain conditions to the Merger, if it was continuing
as of Closing and such breach is not curable prior to the Outside Date or, if curable prior to the Outside Date, has
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not been cured by the earlier of (i) thirty days after the giving of written notice to the breaching Party of such
breach and (ii) two Business Days prior to the Outside Date; provided, however, that the terminating Party is not
then in terminable breach of any representation, warranty, covenant or other agreement contained in the Merger
Agreement (a "terminable breach"); provided, however, that the terminating Party is not then in terminable
breach of any representation, warranty, covenant or other agreement contained in the Merger Agreement; or

the Ranger Shareholder Approval shall not have been obtained upon a vote at the Ranger Meeting, or at any
adjournment or postponement thereof; or the approval of the Merger Resolution by the Baytex Shareholders shall
not have been obtained upon a vote at the Meeting, or at any adjournment or postponement thereof.

In addition, the Merger Agreement may be terminated under the following circumstances:

by Baytex, prior to, but not after, the time the Ranger Shareholder Approval is obtained, if the Ranger Board or a
committee thereof has effected a Ranger Recommendation Change (whether or not such Ranger Recommendation
Change is permitted by the Merger Agreement)

if the Support Agreement will not have been delivered by the Ranger Class B Holders by the Support Agreement
deadline; and

by Ranger, prior to, but not after, the time the Baytex Shareholders approve the Merger Resolution, if the Baytex
Board or a committee thereof has effected a Baytex Recommendation Change (whether or not such Baytex
Recommendation Change is permitted by the Merger Agreement).

Expenses and Termination Fees Relating to the Termination of the Merger Agreement

Ranger Termination Fee

The Merger Agreement requires Ranger to pay Baytex the Ranger Termination Fee, if:

Baytex terminates the Merger Agreement following a Ranger Recommendation Change as described above under
"Effect of the Merger — The Merger Agreement — Termination of the Merger Agreement"; or

(1)(a) either Party terminates the Merger Agreement because the required Ranger Shareholder Approval is not
obtained, and on or before the date of any such termination a Ranger Competing Proposal shall have been publicly
announced or publicly disclosed and not publicly withdrawn without qualification at least seven Business Days
prior to the Ranger Meeting or (b) Ranger terminates the Merger Agreement following the Outside Date at a time
when Baytex would be permitted to terminate the Merger Agreement due to a terminable breach by Ranger or
Baytex terminates the Merger Agreement due to a terminable breach by Ranger on or before the date of any such
termination a Ranger Competing Proposal shall have been announced, disclosed or otherwise communicated to
the Ranger Board and not withdrawn without qualification at least seven Business Days prior to the date of such
termination; and (ii) within twelve months after the date of such termination, Ranger enters into a definitive
agreement with respect to a Ranger Competing Proposal (or publicly approves or recommends to the Ranger
Shareholders or otherwise does not oppose, in the case of a tender or exchange offer, a Ranger Competing
Proposal) or consummates a Ranger Competing Proposal (defined for the purpose of this clause (ii) with all
references to 20% in the definition of Ranger Competing Proposal being replaced with 50%).

In no event shall Ranger be required to pay the Ranger Termination Fee on more than one occasion.

Baytex Termination Fee

The Merger Agreement requires Baytex to pay Ranger the Baytex Termination Fee if:

Ranger terminates the Merger Agreement following a Baytex Recommendation Change as described above under
"Effect of the Merger — The Merger Agreement — Termination of the Merger Agreement"; or

69



e (i)(a) either Party terminates the Merger Agreement because approval of the Merger Resolution is not obtained
and on or before the date of any such termination a Baytex Competing Proposal shall have been publicly
announced or publicly disclosed and not publicly withdrawn without qualification at least seven Business Days
prior to the Meeting or (b) Baytex terminates the Merger Agreement following the Outside Date at a time when
Ranger would be permitted to terminate the Merger Agreement due to a terminable breach by Baytex or Ranger
terminates the Merger Agreement due to a terminable breach by Baytex and on or before the date of any such
termination a Baytex Competing Proposal shall have been announced, disclosed or otherwise communicated to
the Baytex Board and not withdrawn without qualification at least seven Business Days prior to the date of such
termination; and (ii) within twelve months after the date of such termination, Baytex enters into a definitive
agreement with respect to a Baytex Competing Proposal (or publicly approves or recommends to the Baytex
Shareholders or otherwise does not oppose, in the case of a tender or exchange offer, a Baytex Competing
Proposal) or consummates a Baytex Competing Proposal (defined for the purpose of this clause (ii) with all
references to 20% in the definition of Baytex Competing Proposal being replaced with 50%).

In no event shall Baytex be required to pay the Baytex Termination Fee on more than one occasion.
Expenses

Each of Baytex and Ranger shall pay its own expenses incident to preparing for, entering into and carrying out the
Merger Agreement and the consummation of the Transactions, whether or not the merger shall be consummated,
except that all filing fees paid in respect of the filings under the HSR Act in connection with the Merger shall be borne
equally by Baytex and Ranger.

If Baytex or Ranger terminates the Merger Agreement for failure to obtain the receipt of the Ranger Shareholder
Approval by the Ranger Shareholders, then Ranger will pay Baytex US$20,000,000, being the Baytex Expenses.

If Baytex or Ranger terminates the Merger Agreement for failure to obtain the approval of the Merger Resolution by
the Baytex Shareholders, then Baytex will pay Ranger US$20,000,000, being the Ranger Expenses.

Conduct of Business

Pursuant to the Merger Agreement, each of Baytex and Ranger has agreed to restrict the conduct of its respective
business between February 27, 2023 and the earlier of the Effective Time and the termination of the Merger
Agreement.

Conduct of Business by Ranger and its Subsidiaries

In general, except as previously disclosed to Baytex, expressly permitted or required by the Merger Agreement or
applicable Law, or as otherwise consented to in writing by Baytex (such consent not to be unreasonably withheld,
delayed or conditioned), until the earlier of the Effective Time and the termination of the Merger Agreement, Ranger
has agreed to, and to cause each of its Subsidiaries to, use reasonable best efforts to conduct its businesses in the
ordinary course, including by using reasonable best efforts to (i) preserve substantially intact its present business
organization, goodwill and assets and (ii) preserve its existing relationships with Governmental Entities and its
significant customers, suppliers and others having significant business dealings with it.

In addition, except as previously disclosed to Baytex, expressly required or expressly permitted by the Merger
Agreement (including the certain restructuring transactions) the Support Agreement, applicable Law, or otherwise
consented to in writing by Baytex in writing (such consent not to be unreasonably withheld, delayed or conditioned),
until the earlier of the Effective Time and the termination of the Merger Agreement, Ranger has agreed that it will
not, and will cause its Subsidiaries not to:

(1) declare, set aside or pay any dividends (whether in cash, stock or property or any combination thereof) on,
or make any other distribution in respect of any outstanding capital stock of, or other equity interests in,
Ranger or its Subsidiaries, except for (1) dividends and distributions by a wholly owned Subsidiary of Opco
to Opco or another wholly owned Subsidiary of Opco, by a wholly owned Subsidiary of Ranger to Ranger
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(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

or another wholly owned Subsidiary of Ranger, or by Opco to Ranger or a wholly owned Subsidiary of the
Ranger, or (2) quarterly cash dividends of Ranger and Opco except as previously disclosed to Baytex; (B)
split, combine or reclassify any capital stock of, or other equity interests in, or issue or authorize or propose
the issuance of any other securities in respect of, in lieu of or in substitution for equity interests in Ranger or
any of its Subsidiaries; or (C) purchase, redeem or otherwise acquire, or offer to purchase, redeem or
otherwise acquire, any capital stock of, or other equity interests in, Ranger or any Subsidiary of Ranger, other
than in the case of clause (C) or in respect of any equity awards outstanding as of February 27, 2023 or issued
after February 27, 2023 in accordance with the terms of the Merger Agreement, in accordance with the terms
of the Ranger Equity Plan and applicable award agreements;

offer, issue, deliver, grant or sell, or authorize or propose to offer, issue, deliver, grant or sell, any capital
stock of, or other equity interests in, Ranger or any of its Subsidiaries or any securities convertible into, or
any rights, warrants or options to acquire, any such capital stock or equity interests, other than: (A) the
issuance of Ranger Class A Common Stock upon the vesting or lapse of any restrictions on any awards
granted under the Ranger Equity Plan and outstanding on February 27, 2023, (B) except as expressly
contemplated by the Merger Agreement and (C) issuances by a wholly owned Subsidiary of Opco of such
Subsidiary's capital stock or other equity interests to Opco or any other wholly owned Subsidiary of Opco;

amend or propose to amend (A) Ranger's Organizational Documents or (B) the Organizational Documents
of any of Ranger's Subsidiaries (other than, in each case, ministerial changes);

(A) merge, consolidate, combine or amalgamate with any person or (B) acquire or agree to acquire or make
an investment in (including by merging or consolidating with, purchasing any equity interest in or a
substantial portion of the assets of, licensing, or by any other manner), any assets, properties, operations or
businesses or any corporation, partnership, association or other business organization or division thereof,
other than in the case of clause (B) (y) acquisitions or investments in Ranger's geographic area of operation
as of February 27, 2023 for which the consideration is less than US$10.0 million in the aggregate and (z)
acquisitions of inventory, equipment, materials, consumables or other similar assets in the ordinary course of
business;

sell, lease, swap, exchange, transfer, farmout, license, encumber (other than certain permitted encumbrances)
or otherwise dispose of, or agree to sell, lease, swap, exchange, transfer, farmout, license, encumber (other
than certain permitted encumbrances) or otherwise dispose of, any portion of its assets or properties; other
than (A) sales or dispositions for which the consideration is less than $5.0 million in the aggregate (including
non-operating working interests so long as they are not operated by Baytex or any of its Subsidiaries), (B)
sales, swaps, exchanges, transfers or dispositions among Ranger and its wholly owned Subsidiaries or among
wholly owned Subsidiaries of Ranger, (C) sales or dispositions of obsolete or worthless equipment,
inventory, materials or consumables, in the ordinary course of business consistent with past practice, (D) the
sale of Hydrocarbons in the ordinary course of business consistent with past practice or (E) swaps of assets
or property, which may include cash consideration of up to 1,000 net acres in the aggregate for all such swap
transactions;

authorize, recommend, propose, enter into, adopt a plan or announce an intention to adopt a plan of complete
or partial liquidation, dissolution, restructuring, recapitalization or other reorganization of Ranger or any of
its Subsidiaries, other than in connection with the certain restructuring transactions;

change in any material respect its financial accounting principles, practices or methods that would materially
affect the consolidated assets, liabilities or results of operations of Ranger and its Subsidiaries, except as
required by U.S. GAAP, the Council of Petroleum Accountants Society or applicable Law;

except to the extent undertaken in the ordinary course of business consistent with past practice: (A) make,
change or revoke any tax election (but excluding any election that must be made periodically and is made
consistent with past practice), (B) change an annual tax accounting period, (C) change any tax accounting
method, (D) file any amended tax return, (E) enter into any closing agreement with respect to Taxes, (F)
settle or compromise any Proceeding regarding any Taxes, (G) surrender any right to claim a tax refund or
(H) agree to an extension or waiver of the statute of limitations with respect to the assessment or
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(ix)

x)

(xi)

(xii)

determination of any Taxes (other than extensions of time to file tax returns), in each case, solely to the extent
such action would reasonably be expected to have a material and adverse impact on Baytex and its
Subsidiaries following Closing;

except as required by applicable Law or an existing Ranger Employee Benefit Plan as in effect on February
27, 2023, (A) grant or commit to grant any new entitlement to or increases in the existing compensation,
bonus, severance, termination pay or other benefits payable or that may become payable to any of its current
or former directors, officers or employees, other than (x) any increase in base salary employees below the
level of vice president, provided that such increases will not exceed an aggregate amount equal to 5% of the
aggregate 2022 base salary levels of the employees receiving such increases or (y) any new entitlement
provided to a newly hired employee as permitted under the Merger Agreement (and so long as such newly
hired employee's compensation and other terms and conditions of employment are substantially comparable
to those of the employee that he or she is replacing), (B) take any action to accelerate the vesting or lapsing
of restrictions or payment, or fund or in any other way secure the payment, of compensation or benefits under
any Ranger Employee Benefit Plan, (C) grant or commit to grant any equity based awards, (D) pay or commit
to pay any bonuses or other incentive compensation, other than the payment of annual or other short-term
cash bonuses for completed performance periods (I) in accordance with the applicable Ranger Employee
Benefit Plan as in effect on February 27, 2023 or (II) otherwise in the ordinary course of business consistent
with past practice, (E) establish, enter into or adopt any Ranger Employee Benefit Plan which was not in
existence as of February 27, 2023 (or any arrangement that would be a Ranger Employee Benefit Plan if it
had been in existence as of February 27, 2023), or amend or terminate any Ranger Employee Benefit Plan,
in each case, except for (i) changes to the contractual terms of health and welfare plans made in the ordinary
course of business that do not materially increase the cost to the Ranger and its Subsidiaries or (ii) entry into
offer letters with newly hired employees on a form that has previously been provided by Ranger to Baytex
or a form that is substantially similar thereto (and does not provide for any excluded benefits), (F) loan or
advance any money or other property to any current or former directors, officers, employees or independent
contractors, (G) grant to any current or former directors, officers, employees or independent contractors any
right to a gross up, indemnification, reimbursement or other payment for any excise or additional Taxes,
interest or penalties, (H) hire, engage, terminate (other than for cause), furlough, or temporarily lay off any
employee with an annualized base salary in excess of US$200,000 (except for a hire of an employee as is
reasonably necessary to replace any employee, so long as the new employee's compensation and other terms
and conditions of employment are substantially comparable to those of the employee being replaced); or (I)
other than in the ordinary course of business consistent with past practice, enter into any Contract with an
individual independent contractor that is not terminable at-will without prior notice or penalty to the Ranger
or its Subsidiaries or materially modify or amend any Contract with an independent contractor in effect as of
February 27, 2023;

enter into any Labour Agreement or recognize any labour union, works council or other labour organization
as the bargaining Representative of any employees;

(A) incur, create, assume, waive or release any indebtedness or guarantee any such indebtedness of another
person; or (B) create any encumbrances on any property or assets of Ranger or any of its Subsidiaries in
connection with any indebtedness thereof, other than certain permitted encumbrances; provided, however,
that the foregoing will not restrict the i