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1. Purpose.

The Board of Directors (the “Board”) of Callon Petroleum Company (the “Company’)
has duly established the Strategic Planning Committee (the “Committee”). The Committee was
created by the Board of Directors to oversee the responsibilities of the Board relating to planning
and finance, including:

1.1. To organize and oversee the Board’s participation in the development of the
Strategic Plan and the risk assessment and management process;

1.2. To follow the progress in the implementation of the Strategic Plan and to advise the
Board if additional Board action appears to be needed to assure successful implementation of the
plan or if a need exists to revise the plan in the face of changing conditions or other factors;

1.3. To assure that management is addressing the personnel requirements for the
successful implementation of the Strategic Plan;

2. Responsibilities of the Strategic Planning Committee.

2.1. Strategic Plan Development. Organize, with the assistance of management, the
Board’s participation in the development of the Company’s Strategic Plan.

2.2. Strategic Plan Implementation. Assist the Board in fulfilling its responsibility for
reviewing, evaluating and monitoring the company’s strategic plan and annual action
planning by meeting with the CEO, and other members of senior management, on a
periodic basis to receive and review strategic updates and offer necessary changes in the plan or
delineated actions.

3. Membership.

3.1. Composition of the Committee. The Committee shall consist of no fewer than three
members of the Board. The Chair and a majority of the Committee members shall meet the
independence requirements of the New York Stock Exchange and such other rules and
regulations as may be applicable.

3.2. Selection of Members. The members of the Committee shall be appointed annually
by the Board on the recommendation of the Nominating and Governance Committee.

3.3. Selection of the Chair. The Chair of the Committee shall be appointed annually by
the Board on the recommendation of the Nominating and Governance Committee.



3.4. Vacancies. Vacancies on the Committee or in the Chair shall be filled by the Board
upon recommendation of the Nominating and Governance Committee at the next meeting of the
Board following the occurrence of the vacancy.

3.5. Removal or Replacement of Members. Members of the Committee may be removed
or replaced, with or without cause, by a majority vote of the Board.

4. Meetings, Minutes, and Voting.

4.1. Meeting Schedule. The Committee will meet as often as necessary to carry out its
responsibilities. The Chair, in consultation with the other members of the Committee, shall set
the time, frequency and length of each meeting.

4.2. Agendas. The Chair, in consultation with the other members of the Committee, shall
establish the Agenda of items to be addressed at each upcoming meeting of the Committee.

4.3. Quorum. A majority of the members of the Committee present in person or by means
of a conference telephone or other communications equipment by means of which all persons
participating in the meeting can hear each other shall constitute a quorum.

4.4. Procedures. The Chair will preside at each meeting of the Committee. The Chair
shall ensure that the agenda for each upcoming meeting of the Committee is circulated to each
member of the Committee as well as to each other director in advance of the meeting. The Chair,
subject to the approval of a majority of the members of the Committee, shall have the authority
to change the agenda to respond to any matters that warrant attention.

4.5. Voting. The Committee shall make decisions and take other actions by majority vote.

4.6. Minutes. The Committee shall keep minutes of each meeting and file those minutes
with the Corporate Secretary in a timely fashion.

5. Reports.

Reports of meetings of the Committee shall be made to the Board at its next regularly
scheduled meeting following the Committee meeting accompanied by any recommendations to
the Board approved by the Committee.

6. Advisors and Counsel; Cooperation and Reliance.
The Committee shall have the resources and authority to discharge its responsibilities;

and the Board shall provide appropriate funding, as determined by the Committee, in its capacity
as a Committee of the Board.



6.1 Retention of Advisors and Counsel. The Committee shall have the authority, in its
sole discretion, to obtain advice and assistance from, and to retain at the Company’s expense,
such independent or outside legal counsel, accounting or other advisors and experts as the
Committee determines necessary or appropriate to carry out its duties, and in connection
therewith to receive appropriate funding, as determined by the Committee, from the Company.

6.2 Required Participation of Employees. The Committee shall have unrestricted access
to the Company’s employees, independent auditors, and outside counsel and may require any
employee of the Company or representative of the Company’s independent auditors or outside
counsel to attend meetings of the Committee or to meet with any members of the Committee or
representative of the Committee’s counsel, advisors, or experts.

7. Evaluation of the Committee.

The Committee shall, on an annual basis, evaluate its performance under this Charter. In
conducting this review, the Committee shall evaluate:

7.1. Scope of Charter. Whether this Charter appropriately addresses the matters that are
or should be within its scope.

7.2. Quality of Committee Work. The adequacy, appropriateness and quality of the
information and recommendations presented by the Committee to the Board.

7.3. Participation of Members and Quality of Decision Process. The manner in which
issues were discussed or debated, whether all members actively participated and contributed to
the work of the Committee.

7.4. Length and Number of Meetings. Whether the number and length of meetings of the
Committee were adequate for the Committee complete its work in a thorough and thoughtful
manner.

7.5. Other Appropriate Factors. Such other factors as the Committee deems relevant to
the completion of its responsibilities under this Charter.

8. Rules and Procedures.

Except as expressly set forth in this Charter or the Company’s By-Laws or Corporate
Governance Guidelines, or as otherwise required by law or the rules of the NYSE, the
Committee shall establish its own rules and procedures that are consistent with this Charter.

9. Limitation on Responsibility.

Nothing in this Charter or in a member’s service on the Committee shall increase or be
deemed to increase the liability of any member of the Board under applicable state law.



10. Annual Review of Charter.

The Committee shall review this Charter at least annually and recommend to the Board
for its consideration and action revisions to this Charter, as the Committee shall deem necessary
or appropriate.



