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Statement of significant differences in Vermilion Energy Inc.’s corporate governance 

practices from those required to be followed by U.S. domestic NYSE-listed companies 

As a Canadian reporting issuer with securities listed on the Toronto Stock Exchange 

(“TSX”) and the New York Stock Exchange (“NYSE”), Vermilion Energy Inc. (“Vermilion”) is 

required to comply with all applicable Canadian requirements adopted by the Canadian Securities 

Administrators and the TSX, and applicable rules for foreign private issuers adopted by the U.S. 

Securities and Exchange Commission which give effect to the provisions of the Sarbanes-Oxley 

Act of 2002. 

Our corporate governance practices also incorporate many “best practices” derived from 

those required to be followed by U.S. domestic companies under the NYSE listing standards.  We 

are required by Section 303A.11 of the NYSE Listed Company Manual to identify any significant 

ways in which our corporate governance practices differ from those required to be followed by 

U.S. domestic companies under NYSE listing standards.  We believe that there are no such 

significant differences in our corporate governance practices, except as follows: 

• Shareholder Approval of Equity Compensation Plans.  Section 303A.8 of the NYSE 

Listed Company Manual requires shareholder approval of all “equity compensation 

plans” and material revisions to those plans.  The definition of “equity compensation 

plans” covers plans that provide for the delivery of newly issued securities, and also 

plans which rely on securities reacquired on the market by the issuing company for the 

purpose of redistribution to employees and directors.  The TSX rules provide that 

equity compensation plans and material amendments thereto require shareholder 

approval only if they involve newly issued securities and the amendments are not 

otherwise addressed in the plan’s amendment procedures. In addition, the TSX rules 

require that every three years after institution, all unallocated options, rights or other 

entitlements under equity compensation plans which does not have a fixed maximum 

aggregate of securities issuable must be approved by shareholders. Vermilion follows 

the TSX rules with respect to shareholder approval of equity compensation plans and 

material revisions to those plans. 
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