
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This amended and
restated short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for
sale and therein only by persons permitted to sell such securities. These securities have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state securities laws. Accordingly, these securities may not be
offered, sold or delivered, directly or indirectly, within the United States (as defined in Regulation S promulgated under the U.S. Securities Act)
except in transactions exempt from the requirements of the U.S. Securities Act and applicable state securities laws. This amended and restated
short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these securities within the United States. See
“Plan of Distribution”.

This amended and restated short form prospectus does not contain an offer or constitute any part of an offer of transferable securities to the
public in the United Kingdom within the meaning of sections 85 and 102B of the United Kingdom Financial Services and Markets Act 2000
(“FSMA”) and therefore this document is not an approved prospectus for the purposes of, and as defined in, section 85 of FSMA, and has not
been prepared as an approved prospectus in accordance with the prospectus rules made under section 73 of FSMA and has not been (nor will be)
delivered to the United Kingdom Listing Authority of the Financial Conduct Authority, acting in its capacity as the competent authority for the
purposes of Part VI of FSMA, or delivered to or approved by any other authority which could be a competent authority for the purposes of
Directive 2003/71/EC (as amended). This amended and rested short form prospectus is only being distributed to, and is only directed at, persons
in the United Kingdom that are qualified investors within the meaning of section 86(7) of FSMA acting as principal or in circumstances to which
section 86(2) of FSMA applies and that are also (a) investment professionals falling within Article 19(5) of the United Kingdom Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (b) high net worth entities, and other persons to
whom it may lawfully be communicated, falling within Article 49(2) of the Order (each such person being referred to as a “relevant person”).
This amended and restated short form prospectus and its contents are confidential and should not be distributed, published or reproduced (in
whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant
person should not act or rely on this amended and restated short form prospectus or any of its contents but should return it immediately to the
Corporation.

Information has been incorporated by reference in this amended and restated short form prospectus from documents filed with securities
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without
charge from the Chief Financial Officer of Americas Petrogas Inc. at 3911 Trasimene Crescent S.W., Calgary, Alberta T3E 7J6, telephone (403)
685-1888, and are also available electronically at www.sedar.com.

SHORT FORM PROSPECTUS

New Issue June 2, 2014

$14,999,999

16,666,666 Units

Price: $0.90 per Unit

This short form prospectus qualifies the distribution of 16,666,666 units (the “Offered Units”) of Americas Petrogas
Inc. (the “Corporation” or “Americas Petrogas”) at a price of $0.90 (the “Offering Price”) per Offered Unit (the
“Offering”). See “Plan of Distribution”.

Each Unit consists of one common share in the capital of the Corporation (an “Offered Share”) and one-half of one
transferable common share purchase warrant of the Corporation (each whole common share purchase warrant, a
“Warrant”). Each Warrant will entitle the holder thereof to purchase one common share of the Corporation (a
“Warrant Share”) at an exercise price of $1.125 at any time up to 4:00 p.m. (Calgary time) on the date which is 36
months from the Closing Date (as defined below). The Warrants will be created and issued pursuant to the terms of
a warrant indenture (the “Warrant Indenture”) to be dated the Closing Date between the Corporation and
Computershare Trust Company of Canada (“Warrant Agent”), as warrant agent thereunder. See “Description of the
Securities Being Distributed –Warrants”.
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The issued and outstanding common shares in the capital of the Corporation (the “Common Shares”) are listed on
the TSX Venture Stock Exchange (the “TSXV”) under the symbol “BOE”. On May 20, 2014, the last trading day
before the public announcement of the Offering, the closing price of the Common Shares on the TSXV was $1.09
and on May 30, 2014, the last trading day prior to the date of this short form prospectus, the closing price of the
Common Shares on the TSXV was $0.87. The terms of the Offering, including the Offering Price, were determined
by negotiation between the Corporation and Mackie Research Capital Corporation (the “Lead Underwriter”), on its
own behalf and on behalf of RBC Dominion Securities Inc., TD Securities Inc. and Cormark Securities Inc.
(collectively with the Lead Underwriter, the “Underwriters”).

The TSXV has conditionally approved the listing of the Offered Shares, the Warrant Shares issued pursuant to the
exercise of the Warrants, the Compensation Option Shares (as defined herein) issued pursuant to the exercise of the
Compensation Options (as defined herein) and the Compensation Option Warrant Shares (as defined herein) issued
pursuant to the exercise of the Compensation Option Warrants (as defined herein). Listing is subject to the
Corporation fulfilling all of the listing requirements of the TSXV. The Warrants and the Compensation Option
Warrants will not be listed on the TSXV or any other stock exchange. See “Plan of Distribution”.

Price to the Public ($) Underwriters’ Fee(1) ($)
Net Proceeds to the
Corporation(2) ($)

Per Offered Unit ....................................... 0.90 0.054 0.846
Total (3) (4) ................................................... 14,999,999 900,000 14,099,999

Notes:
(1) The Corporation has agreed to pay the Underwriters a cash commission equal to 6% of the gross proceeds of the Offering (the

“Underwriters’ Fee”). In addition, the Underwriters will receive non-transferable compensation options of the Corporation
(“Compensation Options”), entitling the Underwriters to purchase that number of Units (“Compensation Option Units”) equal to 3% of
the total number of Offered Units issued pursuant to the Offering (including pursuant to the Over-Allotment Option), at an exercise price
equal to the Offering Price, for a period of 12 months following the date of closing of the Offering. Each Compensation Option Unit shall
consist of one common share in the capital of the Corporation (a “Compensation Option Share”) and one-half of one transferable
common share purchase warrant of the Corporation (each whole common share purchase warrant, a “Compensation Option Warrant”).
Each Compensation Option Warrant will entitle the holder thereof to purchase one common share of the Corporation (a “Compensation
Option Warrant Share”) at an exercise price of $1.125 at any time up to 4:00 p.m. (Calgary time) on the date which is 36 months from
the Closing Date (as defined below). This short form prospectus qualifies the grant of the Compensation Options, the issuance of any
Compensation Option Shares and Compensation Option Warrants upon the exercise of any of the Compensation Options and the issuance
of any Compensation Option Warrant Shares upon the exercise of any of the Compensation Option Warrants. See “Plan of Distribution”.

(2) After deducting the Underwriters’ Fee but before deducting the expenses of the Offering, estimated to be $350,000, which will be paid
from the proceeds of the Offering.

(3) The Corporation has granted the Underwriters an option (the “Over-Allotment Option”) to purchase up to an additional 2,500,000 Units
(the “Over-Allotment Units”) at the Offering Price, exercisable from time to time in whole or in part, in the sole discretion of the
Underwriters, for a period of 30 days following the date of the closing of the Offering, to cover over-allotments, if any, and for market
stabilization purposes. The total number of Over-Allotment Units to be issued upon exercise of the Over-Allotment Option shall not
exceed 15% of the total number of Offered Units. In respect of the Over-Allotment Option, the Corporation will pay to the Underwriters a
fee equal to 6% of the proceeds realized on the exercise of the Over-Allotment Option, or $0.054 per Common Share. In addition, the
Underwriters will receive Compensation Units in an amount equal to 3% of the Offered Units issued pursuant to the Over-Allotment
Option. If the Over-Allotment Option is exercised in full, the total Offering, Underwriters’ Fee and net proceeds to the Corporation (before
deducting expenses of the total Offering) will be $17,249,999, $1,035,000 and $16,214,999, respectively. This short form prospectus
qualifies the grant of the Over-Allotment Option and the distribution of any Over-Allotment Units. Unless the context otherwise requires,
references herein to the “Offering” and the “Offered Units” include the Over-Allotment Units. See “Plan of Distribution”.

(4) Assuming no exercise of the Over-Allotment Option.

The following table sets forth the maximum number of Over-Allotment Units issuable under the Over-Allotment
Option and Compensation Option Units issuable upon exercise of the Compensation Options:

Underwriters’ Position
Maximum size or number

of securities held(1) Exercise period Exercise price

Over-Allotment Option 2,500,000 Over-Allotment
Units

Until 30 days following the
Closing Date (as defined

herein)

$0.90 per Over-Allotment
Unit

Compensation Options 575,000 Compensation
Option Units

Until the date that is 12 months
following the Closing Date (as

defined herein)

$0.90 per Compensation
Option Unit

Note:
(1) Assuming full exercise of the Over-Allotment Option.

The Underwriters, as principals, conditionally offer the Offered Units, subject to prior sale, if, as and when issued by
the Corporation and delivered to and accepted by the Underwriters in accordance with the conditions contained in
the Underwriting Agreement referred to under “Plan of Distribution” and subject to approval of certain legal
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matters relating to the Offering on behalf of the Corporation by Borden Ladner Gervais LLP and on behalf of the
Underwriters by Gowling Lafleur Henderson LLP.

Subscriptions for the Offered Units will be received subject to rejection or allotment in whole or in part and the right
is reserved to close the subscription books at any time without notice. It is expected that closing of the Offering,
will occur on or about June 6, 2014, or such other date as the Corporation and Underwriters may agree, but in any
event, not later than 42 days after the date of the final receipt issued in respect of the short form prospectus (the
“Closing Date”). See “Plan of Distribution”.

The Corporation has been advised by the Underwriters that, in connection with the Offering, the Underwriters may
effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those that
might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time.
See “Plan of Distribution”.

The Underwriters propose to offer the Offered Units initially at the offering price specified above. After a
reasonable effort has been made to sell all of the Offered Units at the price specified, the Underwriters may
subsequently reduce the selling price to investors from time to time in order to sell any of the Offered Units
remaining unsold. Any such reduction will not affect the proceeds received by the Corporation. The
compensation realized by the Underwriters will be decreased by the amount that the aggregate price paid by
purchasers for the Offered Units is less than the gross proceeds paid by the Underwriters to the Corporation.
See “Plan of Distribution”.

Except in certain limited circumstances: (i) the Offered Shares and Warrants will be issued and deposited in
electronic form with CDS Clearing and Depository Services Inc. (“CDS”) or its nominee pursuant to the book-based
system administered by CDS; (ii) certificates evidencing the Offered Shares and Warrants will not be issued to
subscribers; and (iii) subscribers will receive only a customer confirmation from the Underwriter or other registered
dealer who is a CDS participant and from or through whom a beneficial interest in the Offered Shares and Warrants
are purchased. Subscribers who are not issued a certificate evidencing the Offered Shares and Warrants which are
subscribed for by them at closing are entitled under the Business Corporations Act (Alberta) (the “ABCA”) to
request that a certificate be issued in their name. Such a request will need to be made through the CDS participant
through whom the beneficial interest in the securities are held at the time of the request. Notwithstanding the
foregoing, Offered Shares and Warrants sold pursuant to Regulation D under the 1933 Act and, unless otherwise
agreed by the Corporation and the Underwriters, Offered Shares and Warrants sold pursuant to Rule 144A under the
1933 Act, will be represented by individual, definitive certificates registered in the names of the purchasers thereof
or their nominees.

Prospective investors should rely only on the information contained in this short form prospectus, including the
documents incorporated by reference herein. The Corporation has not authorized anyone to provide prospective
investors with information different from that contained in this short form prospectus or the documents incorporated
by reference herein, regardless of time of delivery of this short form prospectus or any sale of the Offered Units.

The Offered Units may only be sold in those jurisdictions where offers and sales are permitted. This short form
prospectus is not an offer to sell or solicitation of an offer to buy the Offered Units in any jurisdiction in which it is
unlawful. Prospective investors should be aware that the acquisition or disposition of the securities described in this
short form prospectus may have tax consequences in Canada or elsewhere, depending on each particular existing or
prospective investor’s specific circumstances. Prospective investors should consult their own tax advisors with
respect to such tax considerations.

An investment in the securities of the Corporation is highly speculative and involves a number of risks. An
investment in the Offered Units should only be made by those persons who can afford a loss of their entire
investment. The risk factors contained in this short form prospectus or in the documents incorporated by
reference herein should be carefully reviewed and considered by purchasers in connection with an investment
in the Offered Units. See “Special Note Regarding Forward-Looking Information” and “Risk Factors” in this
short form prospectus and “Forward Looking Statements” and “Risk Factors” in the AIF (as defined herein).

The corporate head office of the Corporation is located at 3911 Trasimene Crescent S.W., Calgary, Alberta, T3E 7J6
and the registered office of the Corporation is located at 1900, 520 – 3rd Avenue S.W., Calgary, Alberta T2P 0R3.

All references herein to “$” are to Canadian dollars unless otherwise specified.
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SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION

This short form prospectus and the documents incorporated by reference herein contain certain forward-looking
information which is based upon the Corporation’s current internal expectations, estimates, projections, assumptions
and beliefs. In some cases, words such as “plan”, “expect”, “project”, “intend”, “believe”, “anticipate”, “estimate”,
“may”, “will”, “potential”, “proposed” and other similar words or statements that certain events or conditions “may”
or “will” occur, are intended to identify forward-looking information. These statements are not guarantees of future
performance and involve known and unknown risks, uncertainties and other factors that may cause actual results or
events to differ materially from those anticipated in the forward-looking information. In addition, this short form
prospectus and the documents incorporated by reference herein may contain forward-looking information attributed
to third party industry sources. By its nature, forward-looking information involves numerous assumptions, known
and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions,
forecasts, projections and other forward-looking information will not occur. Such forward-looking information in
this short form prospectus speaks only as of the date of this short form prospectus or as of the date specified in the
documents incorporated by reference herein.

In addition to forward-looking information identified in the documents incorporated by reference herein, forward-
looking information in this short form prospectus includes, but is not limited to, statements with respect to:

 the closing of the Offering and the timing thereof;
 the use of the net proceeds of the Offering;
 obtaining of all the required stock exchange and other approvals in connection with the Offering;
 the business strategy and operating objectives of the Corporation;
 results of operations and the performance of the Corporation;
 the Strategic Review (as defined herein) and the expected impact on the Corporation of such

review, including the Corporation’s response, if any;
 the 2014 capital program;
 growth expectations of the Corporation;
 future liquidity and financial capacity, including, the Corporation’s ability to obtain necessary

funding on favourable terms or at all; and
 hiring and retention of skilled staff.

In addition, information relating to estimates of reserves or resources in this short form prospectus or any documents
incorporated by reference herein is deemed to be forward-looking information, as such estimates involve the implied
assessment, based on certain estimates and assumptions that the reserves and resources described can be
economically produced in the future.

With respect to the forward-looking information contained in this short form prospectus, the Corporation has made
assumptions regarding, among other things:

 the use of the net proceeds of the Offering;
 future growth;
 results of operations;
 future oil and gas production levels;
 future price of petroleum and revenues derived from oil and gas production;
 future capital and other expenditures (including the amount, nature and sources of funding

thereof);
 plans for and results of drilling activities;
 environmental matters;
 the availability of financing on reasonable terms;
 business prospects and opportunities;
 the Corporation’s ability to attract and retain skilled staff;
 the availability of existing credit facilities; and
 conditions in general economic and financial markets.
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Forward-looking information contained in certain documents incorporated by reference into this short form
prospectus is based on the key assumptions described in such documents.

Although the Corporation believes that the expectations reflected in the forward-looking information are reasonable,
there can be no assurance that such expectations will prove to be correct. The Corporation cannot guarantee future
results, levels of activity, performance or achievements. Consequently, there is no representation by the Corporation
that actual results achieved will be the same in whole or in part as those set out in the forward-looking information.
Some of the risks and other factors, some of which are beyond the Corporation’s control, which could cause results
to differ materially from those expressed in the forward-looking information contained in this short form prospectus
and the documents incorporated by reference herein include, but are not limited to:

 risks associated with the natural resources industry (e.g. operational risks in oil and gas
development, exploration and production; delays or changes to plans with respect to exploration or
development projects or capital expenditures; the uncertainty of reserve estimates; the uncertainty
of geological interpretations; the uncertainty of estimates and projections in relation to production
costs and expenses; and health, safety and environment risks);

 the risk of commodity price and foreign exchange rate fluctuations;
 the uncertainty associated with negotiating and dealing with foreign governments and third parties

located in foreign jurisdictions;
 general market risks;
 title risks;
 expropriation risks;
 risks arising from dependence on key personnel in Canada and foreign jurisdictions;
 uninsurable risks;
 risks arising from the inability to obtain necessary equipment and services;
 risks arising from reliance on third party contractors, service providers and co-venturers;
 third party credit risk;
 risks arising from managing the growth of the Corporation;
 inflation risks;
 dilution risks;
 risks associated with obtaining and retaining qualified personnel;
 risks associated with international activity;
 the availability of capital on acceptable terms;
 completion of the Offering and the anticipated use of proceeds from the Offering; and
 the other factors disclosed under “Risk Factors” in this short form prospectus and under

“Forward Looking Statements” and “Risk Factors” in the AIF (as herein defined) which is
incorporated by reference herein.

Readers are cautioned that the foregoing list of factors is not exhaustive. New risk factors emerge from time to
time, and it is not possible for management to predict all of such factors and to assess in advance the impact of each
such factor on the Corporation’s business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements. Readers should also
carefully consider the matters discussed in this short form prospectus and the documents incorporated by reference
herein, including the AIF (as herein defined). There is no representation by the Corporation that actual results
achieved during the forecast period will be the same in whole or in part as those forecasted. The forward-looking
information contained in this short form prospectus and the documents incorporated by reference herein are
expressly qualified by this cautionary statement. The Corporation is not under any duty to update any of the
forward-looking information after the date of this short form prospectus to conform such statements to actual
results or to changes in the Corporation’s expectations and the Corporation disclaims any intent or obligation
to update publicly any forward-looking information, whether as a result of new information, future events or
results or otherwise, other than as required by applicable securities laws. Investors are cautioned that
forward-looking statements are not guarantees of future performance and accordingly, investors are
cautioned not to put undue reliance on forward-looking statements due to their inherent uncertainty.
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EXCHANGE RATE INFORMATION

United States Dollars

The following table sets forth, for the periods indicated, the high, low, average and period-end noon spot rates of
exchange for one U.S. dollar, expressed in Canadian dollars, published by the Bank of Canada.

Three Months
Ended

Year Ended December 31,

March 31, 2014 2013 2012

Cdn$ Cdn$ Cdn$
Highest noon spot rate during the period 1.1251 1.0697 1.0418
Lowest noon spot rate during the period 1.0614 0.9839 0.9710
Average noon spot rate for period(1) 1.1033 1.0299 0.9996
Noon spot rate at the end of the period 1.1053 1.0636 0.9949

Note:

(1) Determined by averaging the noon spot rates during the respective periods.

On May 26, 2014, the closing rate of exchange posted by the Bank of Canada for the conversion of U.S. dollars into
Canadian dollars was US$1.00 equals Cdn$1.086.

Argentine Pesos

The following table sets forth, for the periods indicated, the high, low, average and period-end noon spot rates of
exchange for one Canadian dollar, expressed in Argentine pesos, published by the Bank of Canada.

Three Months
Ended

Year Ended December 31,

March 31, 2014 2013 2012

AR$ AR$ AR$
Lowest noon spot rate during the period 6.0976 4.8996 4.1999
Highest noon spot rate during the period 7.2516 6.1275 4.9628
Average noon spot rate for period(1) 6.8746 5.2901 4.5390
Noon spot rate at the end of the period 7.2464 6.1275 4.9407

Note:

(1) Determined by averaging the noon spot rates during the respective periods.

On May 26, 2014, the noon spot rate of exchange posted by the Bank of Canada for the conversion of Canadian
Dollars to Argentine Pesos was Cdn$1.00 equals AR$7.4294.

CAUTIONARY NOTE TO US INVESTORS

Presentation of Oil and Gas Information

Unless otherwise stated, all reserve and resource information in this short form prospectus or any documents
incorporated by reference herein have been prepared in accordance with Canadian disclosure standards and
definitions as set out in National Instrument 51-101 - Standards of Disclosure for Oil and Gas Activities (“NI 51-
101”) adopted by the Canadian Securities Administrators and the Canadian Oil and Gas Evaluation Handbook,
prepared jointly by The Society of Petroleum Evaluation Engineers and the Canadian Institute of Mining,
Metallurgy & Petroleum.

NI 51-101 permits oil and gas issuers, in their filings with Canadian securities regulatory authorities, to disclose not
only proved, probable and possible reserves but also resources, and to disclose reserves and production on a gross
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basis before deducting royalties. Probable reserves, possible reserves and resources are of a higher risk and are less
likely to be accurately estimated or recovered than proved reserves. The Corporation is permitted to disclose
reserves in accordance with Canadian securities law requirements and the disclosure in the documents incorporated
by reference herein may include reserves designated as probable reserves, possible reserves and resources.

The U.S. Securities and Exchange Commission (the “SEC”) definitions of proved, probable and possible reserves
are different than the definitions set forth in NI 51-101. Therefore, proved, probable and possible reserves disclosed
in this short form prospectus and in the documents incorporated by reference herein may not be comparable to
disclosure prepared under US standards. The SEC currently requires US oil and gas companies, in their filings with
the SEC, to disclose only proved reserves after the deduction of royalties and interests of others but permits the
optional disclosure of probable and possible reserves after the deduction of royalties and interests of others. The
Corporation may use certain terms in this short form prospectus or the documents incorporated herein by reference,
such as “resources”, that the SEC would prohibit a US oil and gas company from including in its filings with the
SEC. Moreover, as permitted by NI 51-101, the Corporation has determined and disclosed the net present value of
future net revenue from its reserves using only forecast prices and costs set forth in the documents incorporated by
reference herein. The SEC does not permit the disclosure of the net present value of future net revenue from
reserves based on forecast prices and costs and requires that disclosure be based on historical 12-month average
prices.

The information set forth in this short form prospectus and in the documents incorporated by reference herein
relating to the Corporation’s reserves, resources and future net revenues constitutes forward-looking statements
which are subject to certain risks and uncertainties. See “Special Note Regarding Forward-Looking Statements” and
“Risk Factors”.

Financial Reporting

The Corporation prepares its consolidated financial statements, including the financial statements incorporated by
reference herein, in accordance with International Financial Reporting Standards, as issued by the
International Accounting Standards Board (“IFRS”), which differs from U.S. generally accepted
accounting principles (“U.S. GAAP”). Further, such financial statements are subject to Canadian auditing and
auditor independence standards. As a result, they may not be comparable to the financial statements of U.S.
companies prepared in accordance with U.S. GAAP.

Enforceability of Civil Liabilities

The Corporation is a company formed under, and governed by, the laws of the Province of Alberta, Canada, and its
principal places of business are in Argentina and Peru. Substantially all of the Corporation’s directors and officers
and the experts named in this short form prospectus are residents of Canada or otherwise reside outside of the United
States and all or a substantial portion of their assets and the Corporation’s assets are located outside the United
States. As a result, it may be difficult for investors in the United States to effect service of process within the United
States upon those directors, officers and experts who are not residents of the United States or to enforce against them
judgments of United States courts based upon civil liability under the United States federal securities laws or the
securities laws of any state within the United States.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

The Offered Units may not be offered to the public in the United Kingdom. This short form prospectus does not
contain an offer or constitute any part of an offer of transferable securities to the public in the United Kingdom
within the meaning of sections 85 and 102B of the United Kingdom Financial Services and Markets Act 2000
(“FSMA”) and therefore this document is not an approved prospectus for the purposes of, and as defined in, section
85 of FSMA, and has not been prepared as an approved prospectus in accordance with the prospectus rules made
under section 73 of FSMA and has not been (nor will be) delivered to the United Kingdom Listing Authority of the
Financial Conduct Authority, acting in its capacity as the competent authority for the purposes of Part VI of FSMA,
or delivered to or approved by any other authority which could be a competent authority for the purposes of the
Directive 2003/71/EC (as amended).
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This short form prospectus is only being distributed to, and is only directed at, persons in the United Kingdom that
are qualified investors within the meaning of section 86(7) of FSMA acting as principal or in circumstances to
which section 86(2) of the FSMA applies and that are also (a) investment professionals falling within Article 19(5)
of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the “Order”) or (b) high net worth entities, and other persons to whom it may lawfully be communicated, falling
within Article 49(2) of the Order (each such person being referred to as a “relevant person”). This short form
prospectus and its contents are confidential and should not be distributed, published or reproduced (in whole or in
part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that
is not a relevant person should not act or rely on this short form prospectus or any of its contents but should return it
immediately to the Corporation. Each purchaser of Offered Units in the United Kingdom will be deemed to have
warranted and represented to Americas Petrogas and the Underwriters, and acknowledges that each of Americas
Petrogas and the Underwriters is relying on such warranty and representation, that they satisfy the criteria to be a
relevant person.

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS OR COMPANIES

One director of the Corporation, Rakesh Kapur, resides outside of Canada. Mr. Kapur has appointed the following
agent for services of process:

Name of Director Name and Address of Agent

Rakesh Kapur Americas Petrogas Inc.
3911 Trasimene Crescent S.W.
Calgary, Alberta, T3E 7J6

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or
resides outside of Canada, even if the party has appointed an agent for service of process.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form prospectus from documents filed with
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by
reference may be obtained on request without charge from the Chief Financial Officer of the Corporation at 3911
Trasimene Crescent S.W., Calgary, Alberta, T3E 7J6, telephone: (403) 685-1888. In addition, copies of the
documents incorporated herein by reference may be obtained from various securities commissions or similar
authorities in the provinces and territories of Canada through the SEDAR website at www.sedar.com.

The following documents of the Corporation, filed with the various provincial securities commissions or similar
authorities in Canada, are specifically incorporated into and form an integral part of this short form prospectus:

(a) the annual information form of the Corporation dated May 2, 2014 for the fiscal year ended
December 31, 2013 (the “AIF”);

(b) the audited consolidated financial statements of the Corporation as at December 31, 2013 and
2012 and for the years ended December 31, 2013 and 2012, together with the notes thereto and the
independent auditor’s report thereon (the “Annual Financial Statements”);

(c) the management’s discussion and analysis of the financial condition and results of operations of
the Corporation for the year ended December 31, 2013;

(d) the Corporation’s management information circular dated November 15, 2013 with respect to the
annual and special meeting of the shareholders of the Corporation held on December 17, 2013;

(e) the Corporation’s management information circular dated May 20, 2014 with respect to the annual
and special meeting of the shareholders of the Corporation to be held on July 8, 2014;
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(f) the “template version” of the “marketing materials” (as such terms are defined in National
Instrument 41-101 – General Prospectus Requirements) for the Offering, consisting of a term
sheet dated May 20, 2014 and a Corporate Presentation dated May, 2014 (the “Initial Marketing
Materials”);

(g) the revised template version of the term sheet dated May 22, 2014 (the “Revised Term Sheet”);

(h) the revised template version of the term sheet dated May 27, 2014 (the “Second Revised Term
Sheet”);

(i) the unaudited condensed consolidated interim financial statements of the Corporation as at March
31, 2014 and for the three month periods ended March 31, 2013 and 2014, together with the notes
thereto (the “Interim Financial Statements”); and

(j) the management’s discussion and analysis of the financial condition and results of operations of
the Corporation for the three month interim period ended March 31, 2014.

Any documents of the type referred to in National Instrument 44-101 – Short Form Prospectus Distributions to be
incorporated by reference in a short form prospectus, including any annual information forms, material change
reports (except confidential material change reports), financial statements and related management’s discussion and
analysis, business acquisition reports and information circulars, if filed by the Corporation with the provincial
securities commissions or similar authorities in Canada after the date of this short form prospectus and before any
termination of the Offering, are deemed to be incorporated by reference in this short form prospectus.

Any statement contained in this short form prospectus or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the purposes of this short
form prospectus to the extent that a statement contained herein or in any other subsequently filed document
which also is, or is deemed to be, incorporated by reference herein, modifies or supersedes such statement.
The modifying or superseding statement need not state that it has modified or superseded a prior statement
or include any other information set forth in the document that it modifies or supersedes. The making of a
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or
an omission to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this short form prospectus.

MARKETING MATERIALS

The Initial Marketing Materials, the Revised Term Sheet and the Second Revised Term Sheet utilized by the
Underwriters in connection with the Offering are not part of this short form prospectus to the extent that the contents
of the Initial Marketing Materials, the Revised Term Sheet or the Second Revised Term Sheet have been modified or
superseded by a statement contained in this short form prospectus.

Statements included in the Initial Marketing Materials relating to the Offering were modified by the Revised Term
Sheet in view of the disclosure contained in the amended and restated short form prospectus dated May 22, 2014
(the “May 22, 2014 Prospectus”), mainly to reflect the fact that the May 22, 2014 Prospectus qualified the
distribution of Units and not Common Shares. See “Description of the Securities” in this short form prospectus for
additional information. Further, the Compensation Options being granted to the Underwriters in connection with the
Offering were amended in the May 22, 2014 Prospectus, so that they were exercisable to receive Compensation
Option Units (on the same terms and conditions as the Units) and not Compensation Option Shares. Pursuant to
Section 13.7(7) of National Instrument 41-101 – General Prospectus Requirements, the Corporation prepared the
Revised Term Sheet, which was blacklined to the Initial Marketing Materials to reflect the modified statements.

Statements included in the Revised Term Sheet relating to the Offering were modified by the Second Revised Term
Sheet in view of disclosure contained in the amended and restated short form prospectus dated May 27, 2014,
mainly to provide the pricing of the securities offered hereunder and the size of the Offering. Pursuant to Section
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13.7(7) of National Instrument 41-101 – General Prospectus Requirements, the Corporation prepared the Second
Revised Term Sheet, which was blacklined to the Revised Term Sheet to reflect the modified statements.

The foregoing summary of modifications is not exhaustive and is qualified by the information contained in the
Revised Term Sheet and Second Revised Term Sheet and the blacklined versions of such documents, which have
been filed with the securities regulatory authorities of each of the provinces of Canada, other than Quebec, and can
be viewed under the Corporation’s profile at www.sedar.com. The Revised Term Sheet and Second Revised Term
Sheet have also been incorporated by reference in this short form prospectus.

Any template version of any marketing materials filed on SEDAR after the date of this short form prospectus and
before the termination of the distribution under the Offering (including any amendments to, or an amended version
of, the template version of the marketing materials) will be deemed to be incorporated by reference into this short
form prospectus.

AMERICAS PETROGAS INC.

Name, Address and Incorporation

Americas Petrogas was formed on August 22, 2008, pursuant to an amalgamation of Valverde Capital Corp. and
Americas Petrogas Inc. under the Business Corporations Act (Alberta). The Common Shares commenced trading on
the TSXV on or about October 17, 2008 under the trading symbol “BOE”.

The Corporation’s head office is 3911 Trasimene Crescent S.W., Calgary, Alberta, Canada, T3E 7J6 and its
registered office is Suite 1900, 520 - 3rd Avenue S.W. Calgary, Alberta T2P 0R3. Americas Petrogas’ Canadian
telephone, facsimile and internet website respectively are: telephone: (403) 685 1888; facsimile: (403) 685 1880;
website: www.americaspetrogas.com. Americas Petrogas’ Argentina operations office is located at Tucumán 1 –
Piso 8º, Cuidad Automoma, Buenos Aires, Argentina (C1049AAA). Americas Petrogas’ Peru office is located at
Avenida Carlos Villaran 860, Urb, Santa Catalina, La Victoria, Lima 13, Peru.

Intercorporate Relationships

The following organization chart summarizes the Corporation’s subsidiaries, their jurisdictions of incorporation and
the percentage of voting securities held by the Corporation:
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DESCRIPTION OF THE BUSINESS OF AMERICAS PETROGAS

General

Americas Petrogas is in the business of: (1) exploration, development and production of oil and gas properties in
Argentina; and (2) exploration of near-surface potash, phosphates and other minerals, and potential development of
a fertilizer project in Peru.

Further details concerning the Corporation, including information on the Corporation’s assets, operations and
history, are provided in the AIF and other documents incorporated by reference into this short form prospectus.
Readers are encouraged to thoroughly review these documents as they contain important information about the
Corporation.

Recent Developments

In September 2013, the Corporation announced a strategic review, which commenced a process to review strategic
alternatives for maximizing shareholder value (the “Strategic Review”). The Corporation engaged Jefferies LLC as
its sole financial advisor to assist management in evaluating a range of strategic alternatives. Since commencing the
strategic review, the Corporation has entered into confidentiality agreements with 27 companies and has established
a data room that has been accessed by the majority of these 27 companies. Technical and management teams from
15 companies have made site visits to the Corporation’s Argentina business office to attend physical data room
presentations, to access the Corporation’s seismic workstations and to visit the Corporation’s petroleum operations
sites. A number of these companies have expressed interest in an acquisition, joint venture or farmout of a number
of the Corporation’s oil and gas properties although no formal agreement has been reached. The Corporation
cautions that there are no assurances that an acceptable sale, joint venture or farmout arrangement will be reached.

2014 Capital Program

For the remainder of the 2014 financial year, the Corporation expects to incur capital expenditures totaling
approximately US$30 million ($32.58 million), with the majority directed towards the Corporation’s Argentina oil
and gas operations. The capital program consists of the drilling of one deep vertical well on the Loma Ranqueles
block, the cost of which is estimated at US$11 million ($11.95 million), which the Corporation is required to drill in
order to meet its minimum work obligations on this block. Further, if the Corporation performs a completion of this
well, then an additional amount of approximately US$6 million ($6.52 million) is expected to be incurred by the
Corporation, in connection therewith.

In addition, the Corporation plans to incur approximately US$2.5 million ($2.72 million) relating to the continuation
of long-term production testing of the LTE.x-1 and ADA.x-1 wells, which wells have been previously drilled by the
Corporation on its Los Toldos blocks. On the Corporation’s Medanito Sur and Rinconada Norte blocks, the
Corporation does not anticipate that any new wells will be drilled but estimates that capital expenditures for work-
overs and facilities on these blocks will be incurred by the Corporation in the amount of approximately US$5
million ($5.43 million). In Peru, in respect of the Corporation’s Bayovar concession, the Corporation expects to
incur approximately US$0.5 million ($0.54 million) of capital expenditures for work on a complementary feasibility
study for the carnallite/potash project, and a phosphates study. In addition, US$5 million ($5.43 million) has been
set aside in respect of a performance bond related to the transfer agreement, recently executed by the Peruvian state-
owned company Activos Mineros S.A.C and the executive director of ProInversion, which granted the Bayovar
mineral concession to the Corporation’s Peruvian subsidiary.

The Corporation continually reviews and assesses various strategic opportunities which may include, without
limitation, dispositions, optimizations or corporate transactions and, accordingly, may from time to time approve
changes to its capital expenditure plans as it deems fit in the best interests of the Corporation. There may be
circumstances that are not known to the Corporation at this time where revisions to expected plans relating to the
2014 capital expenditure program may be advisable for business reasons that management believes are in the
Corporation's best interests.
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CONSOLIDATED CAPITALIZATION OF THE CORPORATION

The following table sets forth the Corporation’s consolidated share and debt capitalization as at March 31, 2014 and
the pro forma capitalization of the Corporation as at March 31, 2014 after giving effect to the Offering. The table
should be read in conjunction with the Annual Financial Statements and the Interim Financial Statements.

Designation
Authorized

($,000)
As at March 31, 2014

($,000)

As at March 31, 2014, after
giving effect to the Offering(1)

($,000)

Debt (2)

Bank Debt $6,900 $6,900 $6,900

Share Capital
Common Shares(3) Unlimited $226,851

(212,572,440 Common Shares)
$237,783

(229,239,106 Common Shares)

Warrants(4) Nil $2,818
(8,333,333 Warrants)

Notes:

(1) Prior to the exercise of the Over-Allotment Option. After deducting estimated expenses of this Offering of $350,000 and the
Underwriters’ Fee of $900,000. If the Over-Allotment Option is exercised in full, share capital will be $239,464,000 (231,739,105
Common Shares) and $3,252,000 (9,583,332 Warrants). In determining the allocation of net proceeds to Common Shares and
Warrants, the Corporation used a relative fair value method which involved determining the fair value of the Common Shares
separately from the fair value of the Warrants and then assigning the net proceeds in proportion to the fair value of the total Common
Shares and Warrants. In determining fair value of the Common Shares, the Corporation used the closing price of the Common Shares
on the TSXV on the last trading day prior to the public announcement of the Offering, which was $1.09. In determining the fair value
of the Warrants, the Corporation used a valuation technique, the Black-Scholes option pricing model, with significant inputs as
follows: (i) exercise price of $1.125; (ii) Common Share price of $1.09; (iii) risk-free interest rate of 1.21%; (iv) expected volatility of
80.54%; (v) expected dividend of nil; and (vi) expected term of 36 months.

(2) As at March 31, 2014, Americas Petrogas Argentina S.A. (“APASA”) had two outstanding term loans owing to an Argentine bank,
one with a face value of AR$40 million and the other with a face value of AR$10 million. Using the March 31, 2014 exchange rate of
0.1380 Canadian dollars for each Argentine Peso, the aggregate amount owed pursuant to the loans as at March 31, 2014 is AR$50
million or $6,900,000. The AR$40 million loan bears interest at a fixed rate of 26% per annum for the initial twelve months of the
term, which ends in June 2014, after which the rate is floating. The AR$10 million loan bears interest at a fixed rate of 15.25% per
annum for the entire term. Principal repayments are required to be made beginning in June 2014, with final payments being due in
June 2016. The loans are secured by the Corporation’s accounts receivable in Argentina, which, as of March 31, 2014, amounted to
$6.6 million. The term loans have both financial and non-financial covenants. Two significant financial covenants applicable to
APASA are summarized below along with applicable amounts demonstrating compliance with the covenants:

(i) Not allow, at any time during the term of the loans, the ratio of total financial debt (excluding intercompany loans) as
numerator to EBIDTA as denominator to be greater than 1, as shown in the most recent annual financial statements of
APASA. For the purposes of the loans, EBITDA is defined as operating earnings before interest, income tax, depreciation
and amortization of all tangible and intangible assets and/or other assets of APASA and before any other non-cash income
(including, without limitation, inflation adjustment) over the fiscal year. Based on the December 31, 2013 annual financial
statements of APASA, it had total financial debt (excluding the amount owed under the intercompany loans) at December
31, 2013 of AR$50,390,585 and the EBITDA of APASA for the year ended December 31, 2013 was AR$257,226,477.
Accordingly, the total financial debt (excluding intercompany loans) to EBITDA ratio for APASA as at December 31,
2013 was 0.19, which is less than 1.

(ii) Not allow, at any time during the term of the loans, (i) APASA’s net worth to be less than AR$150,000,000, and (ii) the
financial debt (including the amount owed by APASA under the loans and excluding the amount owed under the
intercompany loans) to be greater than AR$100,000,000. APASA’s net worth at March 31, 2014 was AR$158,900,000,
which is greater than AR$150,000,000 and its financial debt (including the amount owed by APASA under the loans and
excluding the amount owed under the intercompany loans) was AR$50,400,000, which is less than AR$100,000,000.

(3) As at March 31, 2014 the Corporation also had options outstanding to purchase an aggregate of 17,946,093 Common Shares at a
weighted average exercise price of $1.79 per Common Share. In addition, upon completion of the Offering, the Corporation will have
500,000 Compensation Options outstanding (575,000 Compensation Options in the event that the Over-Allotment Option is exercised
in full).

(4) For a description of the Warrants, please see “Description of Securities Being Distributed – Warrants”.

There have been no material changes in the share or debt capitalization of the Corporation since March 31, 2014.
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED

The authorized capital of the Corporation consists of an unlimited number of Common Shares and an unlimited
number of preferred shares issuable in series. The following is a summary of the rights, privileges, restrictions and
conditions attaching to the Common Shares and Warrants.

Common Shares

The Corporation is authorized to issue an unlimited number of Common Shares without nominal or par value of
which, as at the date hereof, 212,572,440 are issued and outstanding as fully paid and non-assessable and 17,946,093
are reserved for issuance pursuant to the outstanding stock options. The holders of Common Shares are entitled to
dividends, if, as and when declared by the board of directors, to one vote per share at meetings of the shareholders
and, upon dissolution, to share equally in such assets of the Corporation as are distributable to the holders of
Common Shares.

Warrants

The following is a summary of the principal rights, privileges, restrictions and conditions to be attached to the
Warrants and is qualified in its entirety by the provisions of the Warrant Indenture. The Corporation will furnish on
request a copy of the Warrant Indenture (once it has been entered into on or prior to the Closing Date) and the
Warrant Indenture will also be made available under the Corporation’s profile on SEDAR at www.sedar.com.

It is anticipated that the Warrants will be created and issued pursuant to the Warrant Indenture to be dated the
Closing Date between the Corporation and the Warrant Agent. The Corporation will appoint the Warrant Agent at
its office in Calgary, Alberta as the location at which Warrants may be surrendered for exercise or transfer.

Each Warrant will entitle the holder to purchase one Warrant Share at a price of $1.125 per Warrant Share, subject
to adjustment in accordance with the terms of the Warrant Indenture. Warrants will be exercisable at the holder’s
option at any time prior to 4:00 p.m. (Calgary time) on the date that is 36 months following the Closing Date (the
“Expiry Time”), after which the Warrants will expire and become null and void.

No fractional Common Shares will be issuable upon the exercise of any Warrants, and no cash or other
consideration will be paid in lieu of fractional shares. Holders of Warrants will not have any voting or pre-emptive
rights or any other rights that a holder of Common Shares would have.

PRIOR SALES

The following table summarizes the issuances by the Corporation of Common Shares or securities convertible into
or exercisable for Common Shares in the 12-month period prior to the date of this short form prospectus.

Date of Issuance Securities
Option Exercise

Price/Share Issue Price ($) Number of Securities

May 3, 2013 Stock Options 1.88 6,365,000
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PRICE RANGE AND VOLUME OF TRADING OF COMMON SHARES

The common shares of the Corporation are listed and trade on the TSXV under the symbol “BOE”. The following
table sets forth the high and low trading prices (which are not necessarily the closing prices) and the aggregate
volume of trading of the Common Shares on the TSXV for the periods indicated (as quoted by the TSXV):

Period High ($) Low ($) Volume

2013
May 2.00 1.53 3,434,456
June 1.60 0.79 18,943,183
July 1.37 0.66 15,555,763
August 1.35 1.03 9,365,384
September 1.32 0.92 12,739,227
October 1.78 1.12 9,292,120
November 1.61 1.26 7,216,836
December 1.77 1.25 8,954,309

2014
January 1.85 1.18 8,344,872
February 1.44 1.12 4,127,536
March 1.48 1.23 2,596,033
April 1.84 1.20 7,584,005
May 1.45 0.84 9,079,227

USE OF PROCEEDS

The net proceeds to the Corporation from the sale of the Offered Units under this short form prospectus (assuming
no exercise of the Over-Allotment Option) are estimated to be $13,750,000 after deducting the Underwriters’ fee of
$900,000 and the estimated expenses of the Offering of $350,000. In the event that the Over-Allotment Option is
exercised in full, the net proceeds to the Corporation are estimated to be $15,865,000 after deducting the
Underwriters’ Fee of $1,035,000 and the estimated expenses of the Offering of $350,000. See “Plan of
Distribution”.

The net proceeds (including the net proceeds from the exercise of the Over-Allotment Option, if any) will be used
for ongoing exploration and development of the Corporation’s conventional and non-conventional oil and gas assets
located in Argentina in accordance with the Corporation’s 2014 capital program (see “Description of the Business of
Americas Petrogas - 2014 Capital Program”). It is anticipated that a portion of the balance of the 2014 capital
program will be funded by cash generated from operations, however, in order for the Corporation to fund the entire
capital program for 2014, the Corporation will need to obtain additional funding whether from issuing additional
equity, debt financing, farm-outs, the sale of some assets or other means. The ability of the Corporation to fund its
capital expenditure program is dependent on many factors and there is no guarantee that the Corporation will be able
to find additional funding on terms acceptable to the Corporation or at all. See “Risk Factors – Additional Funding
Requirements” and “Risk Factors – Substantial Capital Requirements”.

Specifically, the Corporation currently intends to use the net proceeds as follows:

Description

Amount

(assuming the Over-Allotment
Option is not exercised)

Amount

(assuming exercise in full of
the Over-Allotment Option)

Drilling of one deep vertical exploration well on the Loma
Ranqueles block (excludes additional costs associated with
completion of well)

$11.95 million $11.95 million

Work-overs of existing wells and installation of additional
production facilities on the Medanito Sur block

$1.50 million $3.61 million

General Working Capital $0.30 million $0.30 million

Total $13.75 million $15.86 million
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While the Corporation intends to use the net proceeds as stated above, there may be circumstances that are not
known at this time where a reallocation of the net proceeds may be advisable for business reasons that management
believes are in the Corporation’s best interests.

The use of proceeds of the Offering by the Corporation is consistent with the Corporation’s stated business objective
of exploration, development and production of oil and gas in Argentina. There is no particular significant event or
milestone that must occur for the Corporation’s business objectives to be accomplished. While the Corporation
believes that it has the skills and resources necessary to accomplish its stated business objectives, participation in the
exploration for and development of oil and natural gas in Argentina has a number of inherent risks. See “Risk
Factors” in this short form prospectus and in the AIF.

PLAN OF DISTRIBUTION

Pursuant to an underwriting agreement (the “Underwriting Agreement”) dated effective May 26, 2014 between the
Corporation and the Underwriters, the Corporation has agreed to issue and sell the Offered Units to the Underwriters
and the Underwriters have severally agreed to purchase such Offered Units at a price of $0.90 per Offered Unit on
the Closing Date for total gross proceeds to the Corporation of $14,999,999, (subject to the termination rights
described below) payable in cash to the Corporation against delivery, subject to compliance with all necessary legal
requirements and the terms and conditions of the Underwriting Agreement.

Each Unit consists of one Offered Share and one-half of one Warrant. Each Warrant will entitle the holder thereof to
purchase one Warrant Share at an exercise price of $1.125 at any time up to 4:00 p.m. (Calgary time) on the date
which is 36 months from the Closing Date. The Warrants will be created and issued pursuant to the terms of the
Warrants Indenture. See “Description of the Securities Being Distributed –Warrants”.

The Underwriting Agreement provides that the Corporation will pay the Underwriters a cash commission equal to
6% of the gross proceeds of the Offering, or $0.054 per Offered Unit for an aggregate fee payable by the
Corporation of $900,000, in consideration for the services of the Underwriters in connection with the Offering. In
addition the Underwriters will receive non-transferable Compensation Options entitling the Underwriters to
purchase that number of Compensation Option Units equal to 3% of the total number of Offered Units issued
pursuant to the Offering (including pursuant to the Over-Allotment Option), at an exercise price equal to the
Offering Price, for a period of 12 months following the Closing Date. Each Compensation Option Unit shall consist
of one Compensation Option Share and one-half of one Compensation Option Warrant. Each Compensation Option
Warrant will entitle the holder thereof to purchase one Compensation Option Warrant Share at an exercise price of
$1.125 at any time up to 4:00 p.m. (Calgary time) on the date which is 36 months from the Closing Date. This short
form prospectus qualifies the grant of the Compensation Options, the issuance of any Compensation Option Shares
and Compensation Option Warrants upon the exercise of any of the Compensation Options and the issuance of any
Compensation Option Warrant Shares upon the exercise of any of the Compensation Option Warrants. The terms of
the Offering, including the Offering Price, were determined by arm’s length negotiation between the Corporation
and the Lead Underwriter, on its own behalf and on behalf of the other Underwriters.

The Corporation has granted to the Underwriters the Over-Allotment Option, exercisable from time to time in whole
or in part, in the sole discretion of the Underwriters, for a period of 30 days following the Closing Date, enabling
them to purchase up to 2,500,000 Over-Allotment Units at a price of $0.90 per Over-Allotment Unit to cover over-
allotments, if any, and for market stabilization purposes. In respect of the Over-Allotment Option, the Corporation
will pay to the Underwriters a fee equal to 6% of the proceeds realized on the exercise of the Over-Allotment
Option, or $0.054 per Over-Allotment Unit. In addition the Underwriters will receive Compensation Options in an
amount equal to 3% of the Offered Units issued pursuant to the Over-Allotment Option. If the Over-Allotment
Option is exercised in full, the total Offering, the Underwriters’ Fee and the net proceeds to the Corporation (before
deducting expenses of the Offering) will be approximately $17,249,999, $1,035,000 and $16,214,999, respectively.
This short form prospectus qualifies the distribution of the Offered Units (including the grant of the Over-Allotment
Option and the distribution of any Over-Allotment Units).

The obligations of the Underwriters under the Underwriting Agreement are several and not joint (nor joint and
several) and may be terminated at their discretion upon the occurrence of certain stated events. Such events include,
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but are not limited to, (a) any material change in the business, financial condition, assets, liabilities (contingent or
otherwise), results of operations or prospects of the Corporation and its subsidiaries (taken as a whole) or any
change in any material fact contained or referred to in the short form prospectus or any amendment thereto, or there
shall exist or be discovered by any Underwriter any material fact which is, or may be, of such a nature as to render
the short form prospectus or any amendment thereto, untrue, false or misleading in a material respect or result in a
misrepresentation (other than a change or fact related solely to the Underwriters), which in the reasonable opinion of
the Underwriter could be expected to have a material adverse effect on the market price, value or marketability of
the Offered Units or Common Shares; (b) any event, action, state, condition or occurrence of national or
international consequence, acts of hostilities or escalation thereof or other calamity or crisis or any change or
development involving a prospective change in national or international political, financial or economic conditions
or any law, action, regulation or inquiry which, in the reasonable opinion of the Underwriter, (i) materially
adversely affects, or involves, or may materially adversely affect or involve, the financial markets generally or the
business, operations or affairs of the Corporation and its subsidiaries or the market price or value of the Offered
Units or Common Shares, or (ii) results in the Offered Units to not be marketed profitably; and (c) if the state of the
financial markets in Canada, United States or the United Kingdom is such that in the reasonable opinion of the
Underwriter, the Offered Units cannot be marketed profitably.

If one or more of the Underwriters fails to purchase its allotment of the Offered Units that it has agreed to purchase,
the remaining Underwriters may, but are not obligated to, purchase such Offered Units. The Underwriters are,
however, obligated to take up and pay for all Offered Units if any are purchased under the Underwriting Agreement
(other than pursuant to the Over-Allotment Option except to the extent it shall have been exercised). Pursuant to the
terms of the Underwriting Agreement, the Corporation has agreed to pay certain expenses incurred by the
Underwriters in connection with the Offering. The Underwriting Agreement also provides that the Corporation will
indemnify the Underwriters and their directors, officers, agents, shareholders and employees against certain
liabilities and expenses.

It is expected that the Closing Date will occur on or about June 6, 2014, or such other date as the Corporation and
Underwriters may agree, but in any event not later than 42 days after the date of the final receipt issued in respect of
the short form prospectus.

The Corporation has been advised by the Underwriters that, in connection with the Offering, the Underwriters may
effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those that
might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time.

The Underwriters propose to offer the Offered Units initially at the offering price specified herein. After a
reasonable effort has been made to sell all of the Offered Units at the price specified, the Underwriters may
subsequently reduce the selling prices to investors from time to time in order to sell any of the Offered Units
remaining unsold. Any such reduction will not affect the proceeds received by the Corporation or the fees payable
by the Corporation to the Underwriters in connection with the Offering. The compensation realized by the
Underwriters in the event of such reduction will be decreased by the amount that the aggregate price paid by
purchasers for the Offered Units is less than the gross proceeds paid by the Underwriters to the Corporation.

The TSXV has conditionally approved the listing of the Offered Shares, the Warrant Shares issued pursuant to the
exercise of the Warrants, the Compensation Option Shares issued pursuant to the exercise of the Compensation
Options and the Compensation Option Warrant Shares issued pursuant to the exercise of the Compensation Option
Warrants. Listing is subject to the Corporation fulfilling all of the listing requirements of the TSXV. The Warrants
and the Compensation Option Warrants will not be listed on the TSXV or any other stock exchange.

The Corporation has agreed, pursuant to the Underwriting Agreement, that, from the date of the Underwriting
Agreement and ending on the date that is 90 days following the Closing Date, it will not offer, or announce the
offering of, or make any agreement to offer or issue, any additional equity or debt securities of the Corporation or
securities convertible, exchangeable or exercisable into equity or debt securities of the Corporation (other than (i) for
purposes of any share option plan of the Corporation as it currently exists, or any other stock compensation
arrangements otherwise granted to employees of the Corporation in the usual and normal course; and (ii) with
respect to securities outstanding as at the date hereof that are convertible or exchangeable into Common Shares (or
securities convertible into or exchangeable for Common Shares)) without the prior written consent of the Lead
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Underwriter, such consent not to be unreasonably withheld. Provided that such standstill provision shall not prevent
the Corporation from (i) entering into any transaction or series of transactions involving a merger, acquisition, take-
over bid or plan of arrangement (or similar or analogous transaction) involving all or substantially all of the
securities of the Corporation or a sale, farmout or joint venture involving the Corporation’s (or its subsidiaries’)
shale or conventional assets in Argentina or a sale, farmout, joint venture or spinout of the Corporation’s (or its
subsidiaries’) potash/phosphate assets in Peru; and (ii) conducting an offering of additional equity or debt securities
or securities convertible or exercisable into equity or debt securities of the Corporation with certain agreed upon
parties at a price greater than the Offering Price.

Except in certain limited circumstances: (i) the Offered Shares and Warrants will be issued and deposited in
electronic form with CDS or its nominee pursuant to the book-based system administered by CDS; (ii) certificates
evidencing the Offered Shares and Warrants will not be issued to subscribers; and (iii) subscribers will receive only
a customer confirmation from the Underwriter or other registered dealer who is a CDS participant and from or
through whom a beneficial interest in the Offered Shares and Warrants are purchased. Subscribers who are not
issued a certificate evidencing the Offered Shares and Warrants which are subscribed for by them at closing are
entitled under the ABCA to request that a certificate be issued in their name. Such a request will need to be made
through the CDS participant through whom the beneficial interest in the securities are held at the time of the request.
Notwithstanding the foregoing, Offered Shares and Warrants sold pursuant to Regulation D under the 1933 Act and,
unless otherwise agreed by the Corporation and the Underwriters, Offered Shares and Warrants sold pursuant to
Rule 144A under the 1933 Act, will be represented by individual, definitive certificates registered in the names of
the purchasers thereof or their nominees.

The Offered Shares and Warrants offered hereby have not been and will not be registered under the 1933 Act or any
state securities laws, and, accordingly, may not be offered or sold within the United States except in transactions
exempt from the registration requirements of the 1933 Act and applicable state securities laws. The Underwriting
Agreement permits the Underwriters through their U.S. registered broker-dealer affiliates, to: (i) offer and resell the
Offered Units in the United States to Qualified Institutional Buyers in compliance with Rule 144A under the 1933
Act or (ii) to designate certain “accredited investors” that satisfy one or more of the criteria set forth in Rule 501(a)
of Regulation D under the 1933 Act to whom the Corporation may sell Offered Units in transactions that comply
with Rule 506 and, in each case, in accordance with similar exemptions under applicable state securities laws.
Moreover, the Underwriting Agreement provides that the Underwriters will offer and sell the Offered Units outside
the United States only in accordance with Rule 903 of Regulation S under the 1933 Act. This short form prospectus
does not constitute an offer to sell or a solicitation of an offer to buy any of the Offered Units in the United States.
The Offered Units that are sold in the United States or to, or for the account or benefit of, a U.S. Person will be
restricted securities within the meaning of Rule 144 of the 1933 Act and will contain a restriction or legend to the
effect that such securities have not been registered under the 1933 Act and may only be offered, sold or otherwise
transferred pursuant to certain exemptions from the registration requirements of the 1933 Act.

In addition, until 40 days after the commencement of the Offering, an offer or sale of Offered Units within the
United States by any dealer (whether or not participating in the Offering) may violate the registration requirements
of the 1933 Act if such offer or sale is made otherwise than in accordance with an exemption from the registration
requirements of the 1933 Act.

ELIGIBILITY FOR INVESTMENT

In the opinion of Borden Ladner Gervais LLP, counsel to the Corporation, and Gowling Lafleur Henderson LLP,
counsel to the Underwriters, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder
in force as of the date hereof (the “Tax Act”) and the proposed amendments to the Tax Act publicly announced by,
or on behalf of, the Minister of Finance (Canada) prior to the date hereof, provided that the Common Shares are
listed on a designated stock exchange (which currently includes the TSXV) at the time of closing of the Offering,
the Offered Shares acquired pursuant to the Offering will be “qualified investments” under the Tax Act for a trust
governed by a registered retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), registered
disability savings plan, deferred profit sharing plan, registered education savings plan and a tax-free savings account
(“TFSA”) (collectively, the “Plans”).

The Warrants will also be qualified investments for a Plan at the time of closing of the Offering, provided that: (i)
the Common Shares are qualified investments for the Plans, as described above; and (ii) neither the Corporation, nor
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any person with whom the Corporation does not deal at arm’s length for the purposes of the Tax Act, is an annuitant,
a beneficiary, an employer or a subscriber under, or a holder of, such Plan.

Notwithstanding the foregoing, if the Offered Shares or Warrants held by a TFSA, RRSP or RRIF are a “prohibited
investment” under the Tax Act, the holder of the TFSA or the annuitant of the RRSP or RRIF, as the case may be,
will be subject to a penalty tax as set out in the Tax Act. Generally, the Offered Shares and Warrants would be
considered as a “prohibited investment” if the holder of a TFSA or the annuitant of a RRSP or RRIF, as the case
may be: (i) does not deal at arm’s length with the Corporation for purposes of the Tax Act; or (ii) has a “significant
interest”, as defined in the Tax Act, in the Corporation. A “significant interest” generally includes, but is not limited
to, the ownership of 10% or more of any class of issued shares of a corporation.

Prospective purchasers who intend to hold the Offered Shares and Warrants in their TFSA, RRSP or RRIF
should consult their own tax advisors having regard to their own particular circumstances.

RISK FACTORS

An investment in the Offered Units involves a high degree of risk, should be considered speculative and is only
suitable for those investors who are willing to risk a loss of their entire investment. Investors should carefully
consider the risks described under the heading “Risk Factors” in the AIF incorporated by reference in this short
form prospectus as well as the risk factors set forth below in this short form prospectus prior to making an
investment decision, and consult their own experts where necessary.

Future Sales of Common Shares by the Corporation

The Corporation may issue additional Common Shares in the future, which may dilute a shareholder’s holdings in
the Corporation or negatively affect the market price of the Common Shares. The Corporation’s articles permit the
issuance of an unlimited number of Common Shares and an unlimited number of preferred shares, issuable in series,
and shareholders will have no pre-emptive rights in connection with such further issuances. The directors of the
Corporation have the discretion to determine the provisions attaching to any series of the preferred shares and the
price and the terms of issue of further issuances of Common Shares. Also, additional Common Shares will be issued
by the Corporation on the exercise of stock options under the Corporation’s stock option plan, or pursuant to other
share compensation arrangements.

Reallocation of Net Proceeds

The Corporation currently intends to allocate the net proceeds received from the Offering as described under “Use
of Proceeds” in this short form prospectus. However, management will have discretion in the actual application of
the net proceeds, and may elect to allocate proceeds differently from that described in “Use of Proceeds” if it
believes it would be in the best interests of the Corporation to do so as circumstances change. The failure by
management to apply these funds effectively could have a material adverse effect on the business of the
Corporation.

Inflation Risk

The majority of the Corporation’s operations are located in Argentina. Accordingly, the Corporation incurs
significant costs (such as operating costs, general and administrative costs, and capital expenditures)
that are denominated in Argentine Pesos. As a result, inflationary pressures in Argentina are a
significant factor affecting its costs and expenses. For example, employee and contractor wages, consumable
prices and energy costs have been, and are likely to continue to be, particularly sensitive to monetary
inflation in Argentine Pesos. Compared to Canada, Argentina has experienced relatively high rates of inflation over
the past few years. Since the Corporation is unable to control the market price at which it sells the crude oil it
produces, it is possible that significantly higher inflation in the future in Argentina, without a concurrent devaluation
of the local currency against the Canadian or US dollar or an increase in the price of crude oil, could have a material
adverse effect on the Corporation's results of operations and financial condition.
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Substantial Capital Requirements

The Corporation anticipates making substantial capital expenditures for the exploration, development and
production of oil and natural gas reserves in the future. As future capital expenditures will be financed out of cash
generated from operations, possible borrowings and possible future equity sales, the Corporation's ability to do so is
dependent on, among other factors: (i) the overall state of the capital markets; (ii) interest rates; (iii) the
Corporation’s ability to obtain debt financing; (iv) royalty rates; (v) inflation risks related to the Argentina Peso; (vi)
tax burden due to current and future tax laws; and (vii) investor appetite for investments in the energy industry in
Argentina and the Corporation's securities in particular. Further, if the Corporation’s revenues or reserves decline, it
may not have access to the capital necessary to undertake or complete future drilling programs. There can be no
assurance that debt or equity financing, or cash generated by operations will be available or sufficient to meet these
requirements or for other corporate purposes or, if debt or equity financing is available, that it will be on terms
acceptable to the Corporation. The inability of the Corporation to access sufficient capital for its operations could
have a material adverse effect on the Corporation's business financial condition, results of operations and prospects.

Additional Funding Requirements

The Corporation has a relatively short history and, due to the nature of its business, there can be no assurance that
Americas Petrogas will be profitable in the future. The Corporation may need to raise additional capital in the future
to fund the work commitments on the properties and will need to raise additional capital to fully explore and develop
its properties beyond the minimum commitments. The future of Americas Petrogas is dependent upon its ability to
raise the required funding in the form of equity, debt, joint ventures, farm-outs or a combination thereof. The
Corporation has limited debt capacity and therefore its exploration activities are expected to be financed primarily
through equity or third party joint ventures, though some debt may be obtained. There is no assurance that additional
financing will be available and, if available, on terms acceptable to Americas Petrogas. Failure to obtain additional
financing on a timely basis could cause the Corporation to forfeit its interest in some or all of the properties and
reduce or terminate its operations. Any additional equity financing may be dilutive to shareholders and debt
financing, if available, may involve restrictions on financing, investing and operating activities.

Volatility of Market Price of Common Shares

The market price of the Common Shares may be volatile. The volatility may affect the ability of holders to sell the
Common Shares at an advantageous price. Market price fluctuations in the Common Shares may be due to the
Corporation’s operating results failing to meet the expectations of securities analysts or investors in any quarter,
downward revision in securities analysts’ estimates, governmental regulatory action, adverse change in general
market conditions or economic trends, acquisitions, dispositions or other material public announcements by the
Corporation or its competitors, along with a variety of additional factors, including, without limitation, those set
forth under “Forward Looking Statements” in the AIF and “Special Note Regarding Forward-Looking
Information” herein. In addition, the market prices for securities in the stock markets, including the TSXV, are
subject to significant price and trading fluctuations. These fluctuations have resulted in volatility in the market prices
of securities that often has been unrelated or disproportionate to changes in operating performance. These broad
market fluctuations may adversely affect the market price of the Common Shares.

Forward-Looking Information may Prove Inaccurate

Investors are cautioned not to place undue reliance on forward-looking information. By its nature, forward-looking
information involves numerous assumptions, known and unknown risks and uncertainties, of both a general and
specific nature, that could cause actual results to differ materially from those suggested by the forward-looking
information or contribute to the possibility that predictions, forecasts or projections will prove to be materially
inaccurate. Additional information on the risks, assumptions and uncertainties are found in this short form
prospectus under the heading “Special Note Regarding Forward-Looking Information”.

Strategic Review Process

In September 2013, the Corporation announced the Strategic Review, which is on-going. There is no certainty as to
the outcome of the Strategic Review and its effect on the Corporation and whether such outcome could affect
materially or otherwise, the Corporation or its assets.
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Exploration, Development and Production Risks

Exploration and development of minerals and of oil and natural gas are highly speculative and involve a significant
degree of risk. There is no certainty that exploration of the properties in which the Corporation holds rights will lead
to a discovery or, if there is a discovery, that the Corporation will be able to realize such reserves. If at any time the
Corporation is unable to or prevented from pursuing its exploration or development programs, or such programs are
otherwise discontinued, the Corporation’s business, financial condition and results of operations would be materially
and adversely affected.

Exploration and development activities may be delayed or adversely affected by factors outside the control of the
Corporation. These include adverse climatic and geographical conditions, labour disputes, surface rights disputes,
the actions of joint venture or farm-in partners on whom the Corporation may currently be or may become reliant,
compliance with governmental requirements, shortage or delays in installing and commissioning plant and
equipment or import or customs delays.

Oil and natural gas operations involve many risks that even a combination of experience, knowledge and careful
evaluation may not be able to overcome. The long-term commercial success of the Corporation depends on its
ability to find, acquire, develop and commercially produce its petroleum reserves. Without the addition of new
reserves, the Corporation’s existing reserves and the production therefrom will decline over time as its existing
reserves are exploited. A future increase in the Corporation’s reserves will depend not only on its ability to explore
and develop its existing properties, but also on its ability to select and acquire new or additional producing
properties or prospects. No assurance can be given that Americas Petrogas will be able to locate satisfactory other
properties for acquisition or participation on economically favourable terms or at all or that additional reserves will
be established from existing properties. Moreover, if such acquisitions or participations are identified, management
of the Corporation may determine that current markets, terms of acquisition and participation or pricing conditions
make such acquisitions or participations uneconomic. There is no assurance that further commercial quantities of oil
and gas will be discovered or acquired by Americas Petrogas.

Future oil and gas exploration may involve unprofitable efforts, not only from dry wells, but also from wells that are
productive but do not produce sufficient oil and gas to return a profit after drilling, operating and other costs and
taxes, royalties or their equivalent. Completion of a well does not assure a profit on the investment or recovery of
drilling, completion and operating costs. In addition, drilling hazards or environmental damage could greatly
increase the cost of operations, and various field operating conditions may adversely affect the production from
successful wells. These operating conditions include delays in obtaining governmental or co-venturer approvals or
consents, shut-ins of connected wells resulting from extreme weather conditions, insufficient storage or
transportation capacity, pipeline losses or other geological and mechanical conditions. While diligent well
supervision and effective maintenance operations can contribute to maximizing production rates over time,
production delays and declines from normal field operating conditions cannot be eliminated and can be expected to
adversely affect future revenue and cash flow levels to varying degrees. Americas Petrogas has, in the past,
experienced road closures, resulting in temporary field shutdowns. Road closures will occur in the future.

Oil and natural gas exploration, development and production operations are subject to all the risks and hazards
typically associated with such operations, including hazards such as fire, explosion, blowouts, cratering, sour gas
releases and spills, each of which could result in substantial damage to oil and natural gas wells, production
facilities, other property and the environment or personal injury. In accordance with industry practice, the
Corporation is not fully insured against all of these risks, nor are all such risks insurable. While Americas Petrogas
and its co-venturers maintain liability insurance in an amount that they consider consistent with industry practice,
the nature of these risks is such that liabilities could exceed policy limits, in which event Americas Petrogas could
incur significant costs that could have a material adverse effect upon its financial condition. Oil and gas production
operations are also subject to all the risks typically associated with such operations, including encountering
unexpected formations or pressures, premature decline of reservoirs and the invasion of water into producing
formations. Losses resulting from the occurrence of any of these risks could have a material adverse effect on the
Corporation.
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Title to Properties and Commitments

Title to mineral and oil and gas interests is often incapable of conclusive determination, without incurring substantial
expense and without obtaining government approval. All oil and gas participating interests acquired by Americas
Petrogas were acquired by way of joint venture agreement or assignment and the vast majority of such acquisitions
are subject to government approval, which may be delayed or never obtained at all. No assurance can be given that
title defects do not exist. If a title defect does exist, it is possible that the Corporation may lose all or a portion of its
participating interest in properties to which the title defect relates without compensation.

The Corporation and its partners are in discussions to extend the contract terms on certain blocks. There can be no
assurance that such extensions can or will be obtained on terms acceptable to Americas Petrogas or at all. In
addition, the Corporation may be required to relinquish certain acreage in order to obtain such extensions.

Economic, Political and Legal Risk

Americas Petrogas’ properties are located in Argentina and Peru, countries that have in the past experienced both
political and social unrest, changes in government (federal and provincial) and changes in government policy
regarding, among other things, commodity pricing, rights to concessions/land, production, export controls,
environmental legislation, land use, water use, workplace safety, monetary policy, foreign exchange and taxation. In
particular, in 2012, the provincial and federal governments of Argentina disputed certain concessions held by certain
larger oil and gas companies for lack of adequate and timely investments in some of those concessions. There is no
certainty that such or similar actions will not be taken against Americas Petrogas. As well, during 2012, the
Argentine government temporarily suspended the Oil Plus program for certain larger oil and gas companies. The
Oil Plus program was introduced by the Argentine government in 2008 to provide incentives for certain oil
production increases and reserve replacements. Though Americas Petrogas continues to be eligible for Oil Plus at
this time, there is no certainty that this will continue in the future. Other related risks include hyperinflation,
currency instability, changes of laws affecting foreign ownership, rates of exchange, exchange control and
exploration licensing.

In 2011, the Argentine government issued decree 1722 which, among other things, reinstates the requirement that
hydrocarbon and mineral exporters return 100% of their sales proceeds to Argentina. The Corporation believes that
the decree is intended to allow Argentina greater control over the movement of U.S. dollars and other international
currencies and to achieve an equal treatment for all exporters in the country. Americas Petrogas further believes that
this decree will have no impact on its Argentine operations in the foreseeable future since: (1) Americas Petrogas is
not an exporter. The Corporation currently sells all of its production domestically within Argentina and anticipates
that all of its foreseeable future production will be sold within Argentina; and (2) Americas Petrogas is fully
committed to exploration and production in the country and expects to re-invest all of its net proceeds for expanded
exploration and development with the objectives of increasing production and increasing reserves in both its
conventional and unconventional oil and gas blocks.

More recently, in 2013, the Argentine government issued decree 929/2013 which provides new and potentially more
favorable rules for oil and gas projects requiring no less than US$1 billion of investment over a five-year period,
such as would be the case for large developments of unconventional blocks. This decree allows for the ability to
export 20% of hydrocarbon production without paying export duties and exporters may freely dispose of the foreign
currency obtained from such exports. If internal demand cannot be met by national hydrocarbon production, entities
will not be allowed to export 20% of their hydrocarbon production but will be allowed to charge the export price on
the domestic sales of the referred 20% hydrocarbon production. In addition, the aforementioned entities will have
the right to purchase foreign currency in the official exchange market for the price obtained due to the
commercialization in the local market of that 20% production. The decree also allows for the possible extension of
concession timelines for qualifying projects.

In September 2013, the Argentine government enacted certain tax reform legislation related to capital gains and
dividends. The tax reform removes the income tax exemption on income derived from the sale of shares, titles,
bonds (excluding government bonds) and other securities that has been provided to non-Argentine residents since
1991. Effective immediately, the sale of such securities is subject to a 15% tax on the capital gain. The tax reform
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also imposes a 10% tax on dividends, profit distributions and remittances by permanent establishments (including
branches) made to Argentine individuals and foreign shareholders.

Two of the Corporation’s subsidiaries are located in Argentina. The government of Argentina has regulations in
place which require approval by the Central Bank for any payments of foreign currency, such as U.S. dollars, to
entities outside of Argentina. These regulations can cause delays in repayment of intercompany loans, payment of
dividends and repatriation of capital.

The Argentina laws and regulations permit local Argentine entities to repay loans (intercompany and third party) to
foreign lenders according to the repayment schedules outlined in documented loan agreements. For foreign loans,
there are minimum term lengths of up to two years before the loans can be repaid to foreign lenders. With respect to
dividend payments and repatriation of invested capital, the Central Bank of Argentina (BCRA) must provide its
authorization prior to the making of such payments.

The Corporation believes that these laws and regulations will have no practical impact on its Argentine operations in
the foreseeable future. The Corporation is fully committed to exploration and production in Argentina and expects to
re-invest all or substantially all of its net production proceeds on the exploration and development of its Argentina
properties with the objectives of increasing production and increasing reserves in both its conventional and
unconventional oil and gas blocks. The Corporation does not anticipate its Argentine subsidiary paying dividends
for the foreseeable future. To the extent that the Corporation may desire to have intercompany loans (US$101.7
million as of December 31, 2013) repaid by its Argentina subsidiary, the Corporation has already met the requisite
minimum timeframes and should be able to repatriate funds to repay the intercompany loans.

INDEPENDENT AUDITOR, TRANSFER AGENT AND REGISTRAR

The independent auditor of the Corporation is PricewaterhouseCoopers LLP, Chartered Accountants, of Calgary,
Alberta.

The transfer agent and registrar in Canada for the Common Shares is Computershare Trust Company of Canada at
its principal offices in Calgary, Alberta and Toronto, Ontario.

INTERESTS OF EXPERTS

Certain legal matters in connection with the issuance of the Common Shares offered under this short form
prospectus will be passed upon on behalf of the Corporation by Borden Ladner Gervais LLP, Calgary, Alberta and
on behalf of the Underwriters by Gowling Lafleur Henderson LLP, Calgary, Alberta. As of the date hereof, the
partners and associates of Borden Ladner Gervais LLP, as a group, beneficially own, directly and indirectly, less
than 1% of the securities of the Corporation. As of the date hereof, the partners and associates of Gowling Lafleur
Henderson LLP, as a group, beneficially own, directly and indirectly, less than 1% of the securities of the
Corporation.

PricewaterhouseCoopers LLP has advised that they are independent within the meaning of the Rules of Professional
Conduct of the Institute of Chartered Accountants of Alberta.

Reserve estimates contained in the AIF and incorporated by reference into this short form prospectus are based upon
reports prepared by Chapman Petroleum Engineering Ltd. (“Chapman”), the Corporation’s independent reserves
evaluator. As of the date hereof, none of the “designated professionals” (as defined in Item 16.2(1.1) of Form 51-
102F2 of National Instrument 51-102 – Continuous Disclosure Obligations) of Chapman have or are to receive any
registered or beneficial interest, direct or indirect, in any of the Corporation’s securities or other property of the
Corporation or its associates or affiliates, either at the time Chapman prepared the reports, evaluations, statements or
opinions or at any time thereafter.

Resource estimates contained in the AIF and incorporated by reference into this short form prospectus are based
upon reports prepared by Ryder Scott Company LP (“Ryder Scott”), an independent petroleum engineering
consulting firm. As of the date hereof, none of the “designated professionals” (as defined in Item 16.2(1.1) of Form
51-102F2 of National Instrument 51-102 – Continuous Disclosure Obligations) of Ryder Scott have or are to receive
any registered or beneficial interest, direct or indirect, in any of the Corporation’s securities or other property of the
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Corporation or its associates or affiliates, either at the time Ryder Scott prepared the reports, evaluations, statements
or opinions or at any time thereafter.

Mineral resource estimates contained in the AIF and incorporated by reference into this short form prospectus are
based upon a technical report prepared by EurGeol, Dr. Henry Rauche and EurGeol, Dr. Sebastiaan van der Klauw
of ERCOSPLAN Ingenieurgesellschaft Geotechnik und Bergbau mbH. As of the date hereof, neither EurGeol, Dr.
Henry Rauche or EurGeol, Dr. Sebastiaan van der Klauw have or are to receive any registered or beneficial interest,
direct or indirect, in any of the Corporation’s securities or other property of the Corporation or its associates or
affiliates, either at the time such persons prepared the reports, evaluations, statements or opinions or at any time
thereafter.

In addition, none of the aforementioned persons or companies, nor any director, officer or employee of the
aforementioned persons or companies, is or is expected to be elected, appointed or employed as a director, officer or
employee of the Corporation or of any associate or affiliate of the Corporation except for Mr. Edward Tapuska,
Corporate Secretary of the Corporation, who is a partner of Borden Ladner Gervais LLP, which law firm provides
legal services to the Corporation.

PURCHASERS’ STATUTORY RIGHTS

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed
receipt of a prospectus and any amendment. In several of the provinces, the securities legislation further provides a
purchaser with remedies for rescission or, in some jurisdictions, damages if the prospectus and any amendment
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the
purchaser’s province for the particulars of these rights or consult with a legal adviser.
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CERTIFICATE OF AMERICAS PETROGAS INC.

Dated: June 2, 2014

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the
securities legislation of each of the provinces of Canada, excluding Québec.

(signed) “Barclay Hambrook”
Chief Executive Officer

(signed) “Douglas Yee”
Chief Financial Officer

On Behalf of the Board of Directors

(signed) “Carlos Lau”
Director

(signed) “Easton Wren”
Director
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CERTIFICATE OF THE UNDERWRITERS

Dated: June 2, 2014

To the best of our knowledge, information and belief, this short form prospectus, together with the documents
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities
offered by this short form prospectus as required by the securities legislation of each of the provinces of Canada,
excluding Québec.

MACKIE RESEARCH CAPITAL CORPORATION

By: (signed) “P. Gage Jull”

RBC DOMINION SECURITIES INC.

By: (signed) “Darrell Law”

TD SECURITIES INC.

By: (signed) “Bryce Hipp”

CORMARK SECURITIES INC.

By: (signed) “Chris Burchell”


