CERTIFICATION OF QUALIFICATION

I, Dana B. Laustsen, Professional Engineer, 4100, 400 - 3rd Avenue S.W., Calgary, Alberta, Canada
hereby certify:

1. That I am a principal of Gilbert Laustsen Jung Associates Ltd., which company did prepare a
detailed analysis of certain El Paso Velvet Partnership Canadian oil and gas properties to be
acquired by Canadian Superior Energy Inc. in the Drumheller area. The effective date of this

evaluation is October 1, 2002.

2. That T do not have, nor do I expect to receive any direct or indirect interest in the securities of

Canadian Superior Energy Inc., El Paso Velvet Partnership or their affiliated companies.

3. That T attended the University of Calgary and that I gradnated with a Bachelor of Science
Degree in Mechanical Engineering in 1977; that I am a Registered Professional Engineer in
the Province of Alberta; and, that I have in excess of twenty-five years experience in

engineering studies relating to Western Canadian o0il and gas fields.

4, That a personal field inspection of the properties was not made; however, such an inspection
was not considered necessary in view of the information available from the files of Canadian
Superior Energy Inc., El Paso Velvet Partnership and the appropriate provincial regulatory

authorities.

Dana B. Laustsen, P. Eng.

Gilbert Laustsen Jung Associates Lid.




CERTIFICATION OF QUALIFICATION

I, Mirek Zaoral, Professional Geologist, 4100, 400 — 3rd Avenue S.W. Calgary, Alberia, Canada
hereby certify:

L. That I am an employee of Gilbert Laustsen Jung Associates Ltd., which company did prepare
a detailed analysis of certain El Paso Velvet Partnership Canadian oil and gas properties to be
acquired by Canadian Superior Energy Inc. in the Drumbeller area. The effective date of this

evaluation is October 1, 2002.

2. That I do not have, nor do I expect to receive any direct or indirect interest in the securities of

Canadian Superior Energy Inc., El Paso Velvet Partnership or their affiliated companies.

3. That I attended the University of Calgary and that I graduated in 1977 with a Bachelor of
Science Degree with honours in Geology; that I am a registered Professional Geologist in the
Province of Alberta; and, that I have in excess of twenty-five years experience in geological

studies relating to Western Canadian oil and gas fields.

4. That a personal field inspection of the properties was not made; however, such an inspection
was not considered necessary in view of the information available from the files of Quarry

Capital Corp. and the appropriate provincial regulatory authorities.

,{;‘/} %sk Zaoral, P. Geol.

Gilbert Laustsen Jung Associates Lid,
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Summary of Reserves and Values

Company: Canadian Superior Energy Inc. Pricing: GL.J (2003-01)
Property: Corporate Effective Date:  Getober 01, 2002
Description: Total
Proved Total
Plus Proved
Proved Total Probable Plus Total
Producing Proved Producing  Probable  Established
MARKETABLE RESERVES
Oil - MSTB
Gross 1726 1826 2034 4421 3123
Company Interest 1083 1157 1271 3096 2127
Net After Royalty 975 1043 1146 2711 1877
Gas - BCF
Gross 29.0 319 34.2 39.0 355
Company Interest 15.6 16.9 19.0 21.2 19.0
Net After Royalty 12.2 13.2 i4.9 16.6 14.9
Natural Gas Liquids - MSTB
Gross 289 327 360 417 372
Company Interest 192 212 242 274 243
Net After Royalty 131 144 165 186 165
0Oil Equivalent - MBOE
Gross 6846 7478 8102 11343 9411
Company Interest 387G 4188 4684 6901 5544
Net After Rovalty 3132 3390 3787 5660 4525

BEFORE TAX PRESENT VALUE - SMM

0.0% 59.7 64.2 72.1 96.9 80.5
8.0% 46.9 50.1 54.0 64.6 37.3
10.0% 447 47.7 511 599 538
12.0% 42.8 45.6 48.6 559 50.7
15.0% 40.3 42.8 45.3 1.0 46.9
18.0% 38.1 40.4 42.6 47.6 437
20.0% 36.8 390 41.0 44 .8 419

FIRST 6 YEARS BEFORE TAX CASH FLOW - $M

2002 (3 Months) 5172 4865 5208 4500 4883
2003 16223 16697 16908 14980 15839
2004 9568 10620 10566 10176 10398
2005 6372 7126 7443 8769 7947
2006 4746 5335 3858 7961 6648
2007 3628 4072 4577 6748 5410

i} Equivaient Factors:

0il 10 bblboe
Sales Gas 6.0 meifboe
Condensate 1.0 bbltboe
Butane 1.0 bbi/boe
Propane 1.0 bbl/boe

Project 1035821
Run date Mon Jan 20 2003 14:11:35

p:/s103582  rems/econ/GELI_2003-01/_Corperate_Total_RCC0_psum. him
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Economic Forecast
Company: Canadian Superior Energy luc, Reserve Class: Proved
Property: Carporate Development Class: Producing
Descriprion: Total Pricing: G 2003-91)
Effactive Date: October 81, 2002
PRODUCTION FORECAST
Oil Preduction Residue Gas Production Total Gas Production
Gross Wells Gross Compny Compny  Net Gross Compny Compny  Net Gross Compny Compny  Net
TS Dadly Dadly Yearly  Yeurly Price Daily Daily Yearly  Yearly Price Daily  Daily Yewly  Yearly Price
Year i} Gas Stb Stb Mstb Stb %8l Mcf Mef Mmef  Mmef  $/Mef Mct Mef Mmef  Mmcf  $/Mcf
2002 62 124 958 049 3¢ 50092 15250 10461 955 604 3.58 19728 11644 1063 769 5.60
2003 61 121 810 540 197 171360 14390 3099 2956 2186 537 13665 9104 3323 2443 359
2004 54 111 644 422 154 138045 16192 331 2012 1536 4.93 11233 6300 2303 1739 496
2003 57 99 336 347 127 114459 7391 1970 1449 1139 4466 8462 4628 IR0 1306 469
2006 56 89 440 278 192 92147 3879 1979 1087 878 481 6513 3428 1251 991 4.84
2007 46 80 368 232 8BS 76935 4043 2397 838 688 481 5189 2680 978 785 4.84
2008 43 66 320 200 13 66548 3714 1817 663 350 4.31 4195 2155 787 633 4.84
2009 3 55 273 170 €2 56631 3049 1488 343 454 4.81 3450 1769 646 525 484
2019 38 49 23 142 52 47321 2553 1238 452 380 4.36 2881 1466 535 437 4,90
2011 38 41 206 126 46 42282 2124 1028 375 317 4.91 2415 1332 450 368 4.95
2012 30 37 172 104 38 34636 1810 8§81 322 273 5.02 2038 1047 182 314 5.05
2013 20 33 120 &6 24 22632 1591 769 281 2309 507 1734 871 318 264 310
Sub. 46 75 388 248 1018 913367 5520 2806 11933 9332 5.08 6107 3342 13728 303875 5.10
Rem. 3 i1 1 65 61321 413 193 1761 1524 5.66 428 eex] 1852 1585 5.05
Tot. 17 32 136 82 183 974628 1998 1035 13694 10856  5.15 2199 177 18576 12160 516
Condensate Production Butare Production Propane Production
Gross Compny Compny Net Gross Cempny Compny  Net Gross Compny Ceompny Net
Daily  Daily  Yearly Yearly Price Datly  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price
Year Stb Stb Sth Sth $/Bb} Stb Stb Stb 5th 3/BB1 Stb Stb Stb Stb $/Bbl
2002 119 84 7632 5013 31.20 4G 28 2562 1739 22.25 38 27 2466 1671 31975
2003 03 a3 23833 15663 3120 32 22 8065 5481 22.25 30 21 T131 5246  19.75
2004 66 45 16450 10930 30,70 23 i5 5646 3848 16.50 21 15 5377 3658 1475
26058 49 33 12082 8087 287G 17 i1 4188 2B63 1550 i6 11 3968 2707 1450
2006 38 25 9216 6200 28.7C 13 9 3221 2210 15.50 13 8 A7 2080 14.50
2007 3 20 7303 4938 28.70 11 7 2569 1769 1550 10 7 2413 1658 14.50
2008 25 16 5953 4043 29.20 9 6 2105 1435 16.00 B 5 1970 1339 1475
2009 21 13 4897 3339 2970 7 5 1737 1205 16.50 7 4 1624 13123 15.25
2010 18 11 4072 2786 30.20 6 4 1447 3006 17.00 1] 4 1330 936  15.50
013 i3 10 3478 2385 3070 5 3 1239 803 1750 5 3 1152 801 1575
2012 i3 3 2929 2014 31.20 4 3 1046 T 18.00 4 3 971 676 1600
2013 0 6 2313 1599 3170 4 2 §31 380 18.30 3 2 T3 338 1650
Sub, 36 24 100166 6699G 32.05 13 § 34655 2374% 1809 12 8 32832 22453 1640
Rem. 3 2 14201 10348 3578 1 1 5063 3711 22.20 1 H 4668 3407  19.5%
Tot. 13 9 114368 77338 3251 3 3 39718 27460 18.62 3 37501 25860 le.80
Total NGL Production Total Oil + NGL Production Total Oil Equiv. Production
Gross Corspny Compny  Net Gross Compny Compny Net Gross Compny Cempny Net
Daily  Daily  Yewdy Yearly Price Daily  Daily Yearly VYearly Price Daily  Daily  Yearly Yeurly Price
Yeur Sth St Stb Stb $/BB1 Stb Stb Msth Msth  $/Bbl Stb Sth Msth Mstb  $/BOE
2002 196 139 12667 8423 3078 1154 7B 72 59 3281 44472 2738 249 187 333p
2003 155 109 39629 26390 30.75 963 649 237 198 32.83 3576 2166 791 603 3333
2004 30 5 27473 18436 24.06 754 457 181 156 28.13 2626 1549 365 446 2922
2005 82 35 20238 13658 1338 618 4042 147 128 26.26 2029 1173 428 346 27.50
2006 64 42 15474 10400 2347 05 321 117 03 2628 1590 292 326 208 28.04
2007 52 34 12285 8365 23.15 424 263 a7 85 26.29 1285 712 260 216 2801
2008 45 27 10028 6B57 2359 353 227 3 13 2681 1062 586 214 179 2818
2009 36 23 8258 3667 2408 kit 192 TG €2 2732 884 487 178 150 28.37
200 30 19 6869 4728  24.53 261 161 59 2 2781 141 4035 148 125 2876
2011 25 16 586% 4049 2493 231 147 52 46 2832 634 348 1737 108 29.14
2012 21 14 4945 3421 2542 193 117 43 38 28.81 333 292 106 9% 2071
2013 i7 11 3917 2707 2590 137 T 28 25 2921 420 222 &1 69 30.11
Sub. 61 41 IGYES3 113192 26,10 448 289 1185 1026 28.69 1466 846 3473 278% 2094
Rem. 4 1 23933 17466 2975 10 0 89 79 3119 90 a4 398 343 3330
Tat. 22 14 191586 130658  26.56 152 96 1274 1105 1887 517 293 3876 A1 3029
pi/s103582 rems/econ/GLJ_2003-01/_Corporate_Total_RCGI_pri.htm Page 1of 3
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Rovahy Burdens Gus Processing Total Ner Opsrating Expenses
Pre-Processing Alowance Rovalty Reveaus
Working Interest Royalty Company After After
il Gas  MNGL4+Sul  Towm!  Interest  Towtb Crown Other Crown Other  Process. Reyalty  Fixed  Varisble  Tota)

Yeur M4 M3 M3 M3 M$ g M5 ME M$ M$ M M3 M$ M M$
2002 1969 5874 384 8227 78 8306 170 387 35 7 2025 6281 691 402 1093
2003 6359 18393 1201 206133 A3 206335 5024 1202 168 28 6030 20325 2736 1296 4053
2004 4437 11306 668 16411 106 16516 2743 762 109 23 3373 13144 2608 035 3543
2005 3384 T860 462 11706 72 1178 1738 538 73 18 2203 9875 2463 117 3179
2006 2716 5999 352 9067 63 9130 1183 4350 51 14 1575 7553 2246 544 2790
2007 2261 4683 278 7222 57 7279 869 T2 38 11 1191 6088 2005 438 2444
2008 1936 3762 231 5980 51 6031 678 312 30 g 950 5081 1830 366 2218
2009 1718 3083 193 4997 47 3044 336 266 25 7 770 4274 1764 309 2073
2010 1462 2581 H 4207 44 4351 431 233 20 6 630 3612 1660 260 1920
2011 1323 2190 1472 3657 40 3697 362 205 17 5 544 3153 1613 227 184G
2012 1105 1898 121 3125 38 3163 309 171 14 5 402 2701 1331 193 1524
2013 718 1588 47 2404 36 2441 244 11 11 4 342 2098 1067 146 1214
Sub. 29632 69229 4293 103154 835 103990 13821 5034 14 138 203103 83887 22054 5835 27888
Rem. 2060 10045 654 12759 478 13237 1124 695 55 =27 1792 11445 6834 07 7540
Tot, 31692 79275 4946 113913 M3 176 H%AS 5729 668 111 218%4 93332 28887 6341 33429
Disc 21100 52335 3253 T66ES 642 733G 12378 3689 468 96 I3303 61827 14657 4245 18901

Other Expensas Net
Prod’'n Other [ncome Wer Capital Investment Before Tax Cash Flow
Mineral  Capital NPl Revenue Aband.  Oper.
Tax Tax  Payment Other  ARTC  Costs  lncome  Dev. Plam Tang. Total Annual Cum. 12% Def
Year  M$ ME M$ M¥ ME M3 M$ M§ M§ ME M3 M$ M3 ME M3

2002 16 G 4 5172 a 0 0 5172 0 0 0 0 5172 5172 5059
2003 51 ¢ 0 16223 4] ] 6 16223 0 0 0 0 16223 213085 20000
2004 32 0 0 0558 0 1] o 9568 0 4] 0 0 9568 30963 27847
2005 23 0 0 6372 0 o 0 6372 4] o a9 0 6372 37335 32513
2006 i 4] g 4746 ] 0 0 4746 0 0 4] 0 4746 42081 35616
2007 i6 [ o 3628 [ 0 Q 3628 0 Q o O 3628 45710 37734
2008 14 1} G 2852 G 4] ¢ 2852 0 0 G G 2832 48561 39220
2008 12 0 0 2189 o 4] ¢ 2189 0 1] o ¢ 2189 50750 40239
201¢ 10 0 0 1682 0 0 ¢ 1682 0 4] 0 o 1682 52432 40938
2011 9 4] 0 1304 0 0 0 1304 ] ¢4 0 G 1364 53736 41421
2012 7 o o 1169 1] 0 0 1169 4] G 0 0 1169 54905 41809
2013 3 0 1] 881 4] 0 0 881 0 0 o] 0 881 55786 42069
Sub. 212 0 O 35786 o ¢ 0 35786 0 0 ¢] 0 A3786 55786 42069
Rem. 34 Q & 3870 0 o 0 3870 [ 0 o o] 3870 50657 42770
Tol. 247 ¢} 0 59637 1] 0 b 59657 (€] (] L] [E] 59637 59657 427170
Disc 136 o ¢ 42770 ] 0 0 42770 0 o] 0 o 42770 42770 42770

p:/5103382 Vrems/econ/GLJF_2003-01/_Corporate_Total_RCOI_pri.him Page 20of 3
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RESERVE SUMMARY

Remaining Reserves at October T, 2082 Qi Equivalents Reserve Life Indic. (vr)

Working  Roy/NP| Tota} BOE Compuny Wof  Reserve life Half

Produst Units Gross Interest interest  Compuny Mez Factor Mstb Total Life  Index Life
O Mszh 1726 1083 0 1083 075 1.000 1083 28 262 4.6 33
Selution Gus Mumicf 2543 1882 i 1882 1304 6000 3i4 8 26.2 4.4 30
Residue Gag Mrmcf 26440 13482 212 13694 10856 6.0060 2382 59 362 36 29
Towsl  Gas Mmef 28983 15364 212 13576 12160 6.000 2396 &7 362 37 2.9
MMMEBn 29983 16020 0 16249 12677 36.2 3.7 29
Candensate Mstb 173 111 3 114 77 1.000 14 3 322 37 3.0
Butane Mstb 60 39 1 40 27 §.000 40 i 32.2 3% 3.1
Propiine Mstb 56 37 i 3% 26 £.000 38 i 32.2 338 3.1
Tow NGL Msth 289 iBG 5 192 131 1.000 192 5 32 38 3.0
Total Oil+NGL Mstb 2016 1269 5 1274 1105 1.00¢ 1274 33 riv 4.4 33
Total Qil Eq, Msrtb 6846 3830 4] 3870 3132 3870 00 362 39 30

PRODUCT REVENUE AND EXPENSES

Average First Year Un#t Values Net Revenue After Royalties
Base Price Wellhead Net Ogpernting  Other Prod'n Undisc % of 12% Disc % of
Product Tinits Price Adjust. Price Burdens  Expenses Expenses Revenue M3 Teotal ME Total
Oil hiistid 38.50 -3.25 3325 513 8.67 010 19.35 28494 30 18802 30
Solution Gas $/Mef 5.40 .38 578 172 0.26 Q.08 373 6972 7 4766 8
Residue Gas $micf 5.49 G.i8 5.58 1.53 0.54 0.00 3.58 56515 59 36094 58
Tota] Gas S/Mcf 5.40 0.28 5.60 1.55 0.52 0.81 3.53 63487 67 40868 66
Condensute $/8ib 39.50 -2.30 37.20 1312 3.06 0.00 21.02 2486 3 1610 3
Butane $/8th 27.25 -5.60 22.25 8.26 1.84 0.08 12.07 470 0 300 ¢
Prepane 58 24.75 -5.00 19.75 747 1.63 0.06 10.58 393 ¢ 254 ¢
Total NGL $/5 34.15 -3.37 30.78 11.04 253 .03 1718 3352 4 2165 4
Tora} Oit+RGL $/5tb 37.73 -4.92 32.81 6.17 7.59 .09 18.97 31845 33 20967 34
Total Oil Eq. $/BOE 33.94 -3.58 33.36 8.38 4,39 006 20.52 95332 100 61827 100

INTEREST AND NET PRESENT VALUE SUMMARY

Net Present Value Before income Tax

Revenue interests and Burdens {%} Disc. Pred'n  Openating  Capital Cash Flow

Rate Revenue  Income Tavest, <~ T

Initia) Average % M$ M5 M3 ME  B/BOE

Working laterest 61.2293  36.0874 0.0 59657 59657 0 59637 15.41
Capital lnterest 61,2203 560874 8.0 46885 46885 1] 46885 (211
Rovalty Interest 0.5834 0.6354 18.0 447701 4470} o 44761 1155
Crown Royaity 20.6698 14,6186 1.0 42770 42770 Q0 42770 11.05
Non-crown Rovalty 4.6091 4.9424 150 40257 40257 [ 40257 10.40
Mineral Tax G.1944 0.2128 18.0 38108 38108 G 38108 085
NP Payment 0.6600 80000 0.0 36830 36835 0 36839 052

Preject...... 1035821

Entity....... Total {Preved Producing)
Run date....Mon Jun 20 2003 14:11:34
Evaluator. .Boyd, Janet E.M.

p:/s103382rems/econ/GLJ_2003-01/_Corporate_Total_RCO1_pri.htm Page 3of 3
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Economic Forecast
Company Canadian Superior Energy Inc, Reserve Cluss: Proved
Property: Corporate Development Cliss:  Nen-Produocing
Description: Total Pricing: GL) (200301
Effective Date: Qctober 11, 2062
PRODUCTION FORECAST
CHI Productior Residue Gas Production Total Gas Production
Gross Wells Gross Compny Compny  Met Gress Compny Compny  Net Gross  Compny Compny  Net
Daily Daily Yewly Yearly Price Daily Daily Yearly Yearly Price Duily Daily Yearly  Yearly Price
Year Ol Gas Sth Stb Sth Stb §/Bbl Mcf Mef Mmef  Mcf  $/Mcf Mef Mef Mme!  Mmef  $Mcf
2002 0 Nl 1] G 14 13 3328 473 192 18 12727 5.69 473 193 18 13 569
2003 1 7 10 7 2731 2496 3323 1372 715 261 195164 362 1585 725 2635 198 5.62
2004 H 8 20 135 5657 5169 2875 1308 676 247 193979 503 1340 701 256 200 5.03
2005 1 8 20 15 5453 4983 12675 950 487 178 143420 477 984 513 187 152 477
2006 ! 8 19 14 3241 4698 26.75 092 352 128 108565 493 725 377 138 115 494
2007 I 8 18 14 3025 4531 26.7% 503 253 92 BOOIS  4.94 535 277 181 86 495
2008 1 ki 17 13 4807 4355 2725 360 178 64 56340  4.96 391 199 73 62 497
paves 1 7 16 13 4589 4177 2793 266 130 47 42331 497 295 152 55 48 497
2010 1 i 16 12 4372 3997  28.25 651 178 65 50311 5.05 67§ 199 73 55 505
2011 1 7 15 11 4159 3%{8 2875 456 116 42 32813 510 476 136 50 38 510
2012 4 3 14 11 3949 3800 29.28 285 63 23 17989 520 310 83 30 23 321
2013 i 2 13 10 3745 34385 2978 178 4c 15 11504  5.29 202 38 21 16 529
Sub. 1 7 H 12 49741 45471 2820 652 287 1180 947458  3.12 679 308 1265 1064 511
Rem. 1 0 4 3 24888 23233 31.006 13 3 25 21020 545 19 7 68 50 547
Tot. 1 2 8 6 74630 65704 29.%6 211 L3 1205 968486  5.12 224 161 133 1054 513
Candensate Production Butane Production Propane Production
Gress Compny Corapny  Net Gross  Compny Compny  Net Gross Compny Compny  Net
Daily  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price
Year Stb Stb Stb Sth §/Bbl Sth Stb Stb Sith $/Bb) Stb Sib Stb Stb $/Bbi
2002 4 2 164 113 37.20 1 1 54 38 2225 1 1 54 38 1975
2003 10 6 2118 1430 37.20 3 2 682 475 2228 3 2 672 469 19.73
2004 9 6 2232 1488 3070 3 2 690 472 1650 3 2 672 461 1475
2003 7 5 1687 1126 2870 2 i 522 356 15.5¢ 2 1 306 346 14.50
2006 5 4 1278 831 2870 2 H 395 268 15.50 2 1 382 261 314.50
2007 4 3 577 650 2870 1 1 303 206 15.50 1 H 291 198 14.50
2008 3 2 756 501 29.20 1 1 234 159 16.00 1 i 224 152 1478
2009 2 2 591 391 29.70 i 1 184 124 16.50 1 0 175 118 1523
2010 6 2 147 479 30.20 2z i 260 173 17.00 2 1 258 168 15.50
2011 4 1 519 330 3070 2 1 184 118  17.50 2 0 177 115 1575
2012 3 i 310 197  31.20 1 4] 111 72 18.00 i 0 107 6% 16.00
2013 2 I 244 155 3170 i o] §7 37 1850 1 0 83 34 16.50
Sub. 5 3 11622 7712 3L1I5 2 1 3712 2522 17.46 2 1 3601 2451 15.88
Rem. 0 0 038 615 3294 4] G 333 218 1958 0 o 306 201 1727
Tot, 2 I 12580 8326 3129 1 0 4045 2740 17.63 i 0 3907 2681 1599
Total NGL Production Total Qi + NGL Praduction Total Oil Equiv, Production
Gross Compny Compay  Net CGress Compny Compny  Net Gross Compny Compny  Met
Daily  Duaily Yearly  Yeurly Price Daily  Daily Yeasly Yearly Price Daily  Daily Yearly Yearly Price
Year Stb Sib Stb Stb /Bl Sth Stb Stb Stb $/Bbl St Stb Stb Stb $/BOE
2002 6 3 272 189 30.76 [ 3 286 202 3088 85 35 3223 2325 3384
2003 6 10 3472 2375 30.89% 26 17 6204 4871 31.93 290 138 30310 37821 33.52
2004 i4 1o 3594 2421 2499 34 25 9231 738G 27.29 258 142 31900 40922 2946
2005 i1 7 2713 {829 23.52 30 22 8167 6811 25.68 194 108 39372 32110 28.02
2006 g 6 2055 1381 2352 27 20 7296 6079 2584 148 83 30225 25194 28.7%
2007 6 4 1571 1034 2353 24 18 639G 5584 2398 114 64 23453 19UB98 28,64
2008 5 3 1214 811 2398 22 16 6021 5187 26.59 87 50 18165 15527 2875
2009 4 3 950 634 2448 20 i5 5339 4811 2719 70 40 14764 12759 2885
2010 i1 3 1271 820 2446 27 15 5043 4817 27.40 140 49 17734 14054 2937
2011 8 2 879 564 24.93 23 14 3038 4382 28.08 102 36 13299 10677 2965
2012 5 1 528 339 2533 19 12 4478 4139 28.79 71 26 9498 7906 30.08
2013 4 1 414 266 2587 17 11 4138 3701 2936 N 21 7678 6348 3046
Sub. 8 5 18935 12684 25.56 24 17 68676 38155 27.47 137 68 279569 125540  29.90
Rem. o] 0 L1397 1034 2743 4 3 26486 24267 30.83 7 4 37869 32525 3142
Tol. 3 2 20537 13118 25.69 10 7 95162 B2427 2841 48 24 317438 258065 3005
p:/sHI3SE2 ] /rems/iecon/GLY_2003-01/_Corporate_Total_RCO02_prihtm Page | of 3
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REVENUE AND EXT'ENSE FORECAST

Revenue Before Burdens Rayaity Burdens Gas Processing Total Net Operating Expenses
Pre-Processing Allowanee Royalty Revenue
Working Interest Royalty Company After After
Oit Guas NGL+Su!  Towt Interest Totat Crown Other Crown Other  Process. Royulty  Fixed  Varable  Tow!
Year M3 ME M3 ME M3 ME MY ME M M$ M ME M ME M
2002 o] 96 8 105 5 109 30 0 4 -1 27 82 s 3 g
003 9 1432 1G5 1647 39 1686 396 25 36 -2 387 1289 74 o) 164
2004 153 1287 90 1540 0 1540 302 26 41 2 285 1255 105 98 203
2005 146 893 04 1103 0 1103 185 20 35 2 167 936 107 75 182
2006 140 G7% 48 868 i 368 120 16 31 2 112 736 109 38 168
2007 i34 500 a7 672 0 672 82 14 28 2 72 GO0 iig 44 156
2008 131 360 29 521 O 521 63 11 23 1 51 470 104 36 139
2009 127 275 23 426 o 426 48 10 21 1 36 390 106 29 133
2010 124 366 3 321 G 521 88 21 23 2 83 436 107 35 143
2611 120 253 22 394 G 394 62 17 16 I 61 333 54 27 121
312 116 157 i3 280 0 286 37 12 9 i 39 247 137 20 177
2013 111 112 L1 234 0 234 31 10 6 i 34 200 51 i6 67
Sub. 1403 6432 481 8316 43 8339 1461 182 274 12 1356 7003 1125 336 1661
Rem. 773 373 43 119G 4] 1190 124 47 14 2 i54 1636 671 B2 753
Tot. 2176 6563 325 9303 43 D549 1584 229 288 14 1511 8038 1797 618 2414
Lisc 959 4606 342 39066 40 5047 1077 120 179 6 1012 4934 764 375 1139
Other Expenses Net
Prod'n Crher fncome Net Capita! Investment Before Tux Cash Flow
Mineral  Capital NPI  Revenue ™ 777TTUSSSSTT Aband. Oper.
Tax Tax  Paymemt Orther ARTC Costs  Income Dev, Plan: Tang. Total Annual Cum, 12% Def
Year M$ M M3 M$ M3 M3 ME M5 M3E M$ MS$ M3 ME M$ M3
2002 o 0 0 74 0 0 0 74 0 380 ] 386G -300 =306 -302
2003 0 4] 1] 1135 8] ¢ 0 1135 405 140 116 661 474 168 133
2004 G o ] 1052 o] G 0 1052 G 0 [} G 1052 1220 986
2008 0 0 1} 154 G Q 4] 734 0 0 ¢ 0 754 1974 1548
2006 0 0 0 389 G 0 o 585 0 ] G 0 389 2563 1933
2007 ] 0 G 444 0 o] 0 444 0 0 [} 0 444 3006 2192
2008 o G ¢ 330 0 o 0 33¢ 0 0 [y 0 330 3337 2365
2009 4] G 0 255 0 ] ¢ 255 42 0 Q 42 212 3549 2463
26010 0 ¢ 0 293 0 0 G 293 4] 10 Q 10 283 3832 2581
211 1} o] 0 212 0 g ¢ 212 0 g 0 0 212 40344 2660
2012 0 1] Q 7 0 Q 0 70 0 g 0 o w0 4114 2683
2013 0 4] 1] 133 o] G 0 133 [} o 0 0 133 4247 2722
Sub. g o 0 3341 G ¢ 1] 5341 447 531 Hé 1094 4247 4247 2722
Rem. 0 0 0 283 & 0 0 283 bl 0 a L 283 4529 2789
Tot. i} 0 ¢ 5624 G ] [} 5624 447 EXH 116 1054 4529 4329 2789
Disc 0 o G 3796 o o] 0 3796 391 508 107 1006 2789 2785 2789
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Remaining Reserves at October 1, 2062

RESERVE SUMMARY

Qil Equivaients

Reserve Life Indic. (vr}

Waorking  Rov/NPI Total BOE Company %Wof  Reserve Life Half
Product Lniis Gross Interest Irerest  Company Net Factor Msth Total Life  Index  Life

Ol Mstb 100 15 O T3 609 1.000 73 24 FLZ 1000 8.1
Solution Gas Mmcf 168 129 g 128 &5 6.000 21 7 142 1600 8.2
Residue Gas Mmef 2798 1198 7 1203 968 6.000 201 63 17.2 17.1 2.7
Total Gas Mrmef 2966 1327 s 1334 1054 6.000 222 70 i7.2 18.9 9

MMMBiwu 3121 1409 0 1417 11e 172 18.9 25
Condensate Mstb 23 i3 4] 13 8 1.000 i3 4 7.2 19.2 33
Butane Msth 8 4 o] 4 3 i.000 4 i 17.2 8.7 34
Propans Msth 7 4 0 4 3 1.000 4 B 72 181 3.4
Total NGL Masth 38 26 o 21 14 1.000 Z1 6 17.2 189 34
Total Qi+NGL Msth 137 95 0 93 82 1.006 95 ¥z 831 6.9
Tow) O Eg. Msth 632 316 i 317 258 317 00 172 246 3.7

PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Price Welthead Net Ciperating Gther Fred'n Undisc % of 12% Disc % of
Product Units Price Adjust. Price Burdens Expenses Expenses  Revenve M3 Total M Total

Qil $/Sth 38.50 -5.25 33.25 2.87 2.60 .00 2838 2005 25 878 18
Solution Gas $Micf 544 0.38 378 1.94 06.17 G.00 3.66 472 6 208 4
Residue Gas F/Mcf 5.40 0.29 3.69 1.58 0.40 .00 372 5206 43 3614 73
Total (Gas $/McE 540 0.29 5.69 1.58 Q.40 600 3.792 5678 7 3822 77
Condensate P8 39.50 -2.30 3720 11.49 2.70 0.00 23.00 270 3 178 4
Tuane St 27.25 -3.00 22.25 7.26 1.64 0.00 13.35 46 1 30 1
Propane %/51th 2475 -5.00 19.75 6.53 1.46 0.00 11.7¢ 40 4] 26 3
Total NGIL. $/81b 3413 -3.37 30.76 9.66 225 0.60 18.85 353 4 234 5
Totai O3+NGL $/Stb 34,35 -3.47 30.88 .33 223 0.60 19.32 2366 20 112 23
Tatal Oif Eg. $/BOE 32.57 127 33.84 9.45 238 0.00 22.63 8038 100 4934 100

INTEREST AND NET PRESENT VALUE SUMMARY

Net Present Vaiue Before Income Tax

Revenue Interests and Burdens (%) Disc. Prod'n  Operating  Capital Cash Flow
Rare Reveoue  Imcome Invest.

Initial Average G M$ M$ M3 ME  WBOE
Working lnterest 40.06424  50.0252 0.0 5624 5624 1094 4529 14.27
Capitad Inrerest 422604  5B.5360 8.0 4255 4255 1032 3223 1418
Royaley Interest 1.7357 0.2387 10.0 4012 4012 1019 2993 5§43
Crown Royalty 28.8123  16.6G88 12.8 3796 3796 1006 2789 B¢
Non-crewn Royalty 0.3142 24079 15.0 3514 514 989 2525 793
Mineral Tax 0.006¢ 0.0000G 18.¢ 3273 3273 973 2300 7.24
NPI Paymest 08000 0.0000 20.0 3131 3131 964 2168 6.83

Project..... 1033821

Entity...... Totat (Froved Nonproducing)
Evaluator...Boyd, Janer EM.
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Compuny:
Property:
Description:

Canadian Superior Energy lnc.
Corporate
Total

Qil Production

Ecopnomic Forecast

Reserve Class
Develaproen Class
Pricing:

Effectuve Dute:

PRODUCTION FORECAST

HResidue Gas Produetion

Froved

Toiat

GLJ (2003-01)
Qctober 01, 2002

Total Gas Production

Gross Wells Gross Compny Compny  Net Gross  Compny Compny  Net Gross Compny Compny Nt
Daily  Daily Yearly Yeardy Price Daily  Daily Yearly  Yearly Prics Duily  Duaily Yearly Yearly Price
Yeut Gil Gas Sth Stb Mstb  Mstb  $/Bb) Mef Mef Mmcf  Mmef  $/Mef Mcf Mef Mmof  Mmel  $Mcf
2002 62 129 938 649 59 50 3335 1B7IZ 10654 972 706 558 20201 11837 1080 782 560
2003 62 128 820 348 200 174 3325 15962 8814 3217 2381 5.57 17238 9829 3588 2640 5.59
2004 60 119 064 437 160 143 2875 11500 6188 2250 1V30 494 12573 7010 255% 1939 496
2003 38 107 556 362 132 119 2675 8541 4457 1627 1284 467 9a46 5141 1877 1458 4.70
2006 57 a7 459 293 107 97  26.73 6371 3330 1216 986  4.82 7238 3805 138¢ 1106  4.85
2007 47 &8 386 245 90 81 2675 5148 2550 93] 768 4.82 5724 2957 1679 871 4.85
2008 LES 73 337 213 78 71 2715 4075 1993 727 607 482 4586 2354 859 697 4.85
2009 i 62 290 182 67 61 2715 3316 1618 590 496 4.82 3743 1921 701 572 485
2010 39 56 247 154 36 51 28.25 3204 1416 517 430 4.8% 3559 16653 608 492 491
2011 39 48 221 138 50 46 2875 2574 1144 418 349 493 2801 1368 499 405 4.96
2012 34 42 186 114 42 38 29.25 2095 045 345 28] 5.03 2348 1130 412 337 506
2013 21 35 133 77 28 26 29.75 1769 808 285 230 508 1936 928 339 279 511
Sub. 47 2 404 260 1067 939  29.08 6172 3193 13113 10280 508 6786 3651 14990 11580  5.10
Rem. 3 11 19 16 oG B3 31.54 427 196 1786 1%a45 . 5.63 447 210 1920 1634 S5.64
Tat. 18 34 138 87 1157 10643 29.27 2210 1126 14899 11825 515 2415 1278 16910 13214 5.16
Condensate Production Butane Preduction Progane Production
Gross Compny Compny  Net Gross Compny Compny  Net Gross Compry Cempny  Net
Datly  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price Dailly  Daily Yearly Yearly Price
Year Stb Sth Sth St $/Bhl St Stb Sth Sth /BBl Stb Stb Stb St 5/Bbl
2002 122 86 7803 5126 37.20 41 29 2616 1777 22.23 39 28 25200 1710 1975
2003 103 7i 25952 17093 3720 35 24 8747 5856 22.2% 33 23 8403 5715 1975
2004 75 51 18682 12418 30.70 25 17 6336 4320 1650 24 17 6049 4119 1473
2005 56 38 13769 9213 2870 19 13 4710 3220 1550 18 iz 4474 3054 14.50
2006 43 28 16494 7051 2870 15 10 3616 2480 1550 4 9 3410 2340 14.50
2007 35 23 8280 5588 2870 12 g 2872 1975 1550 i1 7 2704 1838 14.50
2008 29 18 G108 4344 29.20 10 6 2339 1614 1600 9 [ 2195 1511 1475
2009 24 13 5489 373G 2970 8 5 1921 1329 16.50 8 5 179% 1242 1525
2010 24 13 4820 5264 3020 9 3 712 1179 17.00 8 4 1608 1104 1550
2011 10 11 3007 2716 309G 7 4 1423 982  17.50 7 4 1328 915 1575
2012 13 9 3238 2212 31.20 6 3 1157 803 18.00 3 3 1078 745  16.00
2013 12 7 2557 1745 3170 4 3 918 636 18.50 4 2 836 592 16.50
Sub. 41 27 111789 74702 31.96 14 % 38366 26270 18403 13 % 36433 24903 16.33
Rem. 3 2 15139 10962 35.60 1 1 5396 3930 22.04 1 1 4975 3608 1945
Tot. 15 10 126948 83664 3239 g 3 43762 30208 18.53 5 3 41408 28511 le72
Fotal NGL Production Total Ol + NGL Production Total Oil Equiv. Production
Gross Compay Compry  Net Gross  Compry Compny  Met Gross  Compny Compny  Net
Draily  Daily Yeurly Yeurly Prce Deily  Daily Yearly  Yearly Price Daily  Daily Yearly VYearly Price
Yeur St Stb Sth Stb $/Bbl Stb Sib Msth Matb  $/Bbi Sth Sth Msib Mstb  ¥/BOE
2002 202 142 12940 8613 30.78 1160 T 72 59 3281 4527 2764 252 189 33.36
2003 171 118 43102 28765 30.76 991 600 243 203 3281 3866 2304 B4} 643 3334
2004 124 85 31067 20837 2470 788 522 191 164 2809 2884 1691 617 487 29.26
2003 93 63 22933 15486 23.22 649 424 155 135 2623 2223 1281 468 ¥ 27.54
2006 72 48 17520 11871 2321 532 34] 124 109 26,23 1738 975 350 293 28.10
2007 58 38 13856 9419 23.19 444 283 103 51 2627 1399 776 283 236 28.06
2008 48 31 11242 7660 23.63 385 244 g9 79 2079 1349 636 232 185 2822
2009 39 23 G208 6301 2442 38 207 76 67 27.31 934 328 193 163 284}
2610 41 22 2140 5348 2452 287 176 o4 57 2778 881 454 166 139 2882
2011 33 18 0748 4613 2497 254 156 57 51 28.30 M 384 144 18 29.1%
2012 26 15 5474 3760 2542 212 129 a7 42 2881 603 3i8 il 98 2074
2013 21 iz 4331 2973 2590 154 88 32 29 3923 477 243 89 76 30.14
Sub. 69 45 186389 123876 26.05 473 305 1254 1083  28.62 1604 014 3752 3013 2094
Rem 5 3 25530 18500 29.59 23 13 115 03 3L 98 48 435 373 3314
Tot. 25 16 TI21TE 144375 2647 163 163 1369 I1IBE  28.83 565 316 4188 3390  36.27
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Royaity Burdens Gus Processing Total Net Operming Expenses
Pre-Processing Allowunce Royalty Revenue
Working Interest Royvulty Company Afrer Afer
Oil Gus  NGL+Sul Tow! Interest Tow! Crown Othes Crown Other Process. Royalty  Fixed  Variable  Total
Yeur  M$ M M$ M$ M M3 ME M¥ M M3 M mME M ME MS
2002 1970 5970 392 8332 83 8418 1731 387 59 7 2052 6363 693 408 1101
2003 0649 19845 1306 27800 242 28041 5420 1227 204 25 6417 21624 2829 1386 4215
2004 4589 12603 738 17930 106 1BO036 3044 787 150 25 3637 14399 272 1034 3746
2003 3530 8753 526 12809 72 12881 1923 377 110 20 2370 1051 2369 792 3361
2006 2856 6678 400 9935 63 0058 1313 472 83 16 1686 8311 2355 602 2958
2007 2396 5183 3i5 7894 57 7931 957 386 67 13 1263 6688 2115 484 2600
2008 7 4123 268 6500 51 6552 741 323 A3 10 1001 5551 1954 402 2333
2009 1846 3360 a7 5423 47 3470 584 276 45 8 807 46673 1870 338 2208
2010 1385 2047 194 4727 44 4772 320 255 43 8 723 4048 1767 296 2063
201 [444 2443 164 40651 4G 4091 424 221 33 7 606 3486 1707 254 1961
2812 1221 20355 135 3410 38 3448 346 183 23 3 501 2947 1488 213 1701
2013 831 1700 108 2638 36 2674 277 121 18 4 377 2298 1118 163 1281
Sub. 31035 75661 4774 111470 879 112349 17281 5215 887 IS 21459 SO0 23179 6371 29550
Resmn 2833 10419 697 13949 478 14427 1248 742 G9 -25 1946 12480 7505 788 8263
Tot. 33568 B6OSO 5471 125419 1357 126775 18329 5958 957 128 23465 103370 30684 715% 37843
Disc 22059 56940 3505 B2394 G683 83277 13455 3809 646 102 16515 66762 15420 4615 20040
Other Expenses Net
Prod'n Other Income Net Capital Investrnent Before Tax Cash Flow
Mineral  Capital NPl Revenue Aband.  Oper
Tax Tax  Payment Other ARTC  Costs  Income Dev Plant Tang. Total Annual Cum 12% Def
Yewr — ME MS§ M3$ ME M$ ME M% Mt M3 M3$ M3 MS MS nis %
2002 16 Y ] 5246 v} o o 5246 ¢ 380 o 380 4865 4865 4797
2003 51 G 0 17359 0 0 0 17358 4G5 140 116 661 16697 21563 20134
2004 32 Q 0 10620 0 0 0 10620 0 0 o 0 10620 32183 28843
2005 23 0 o 7126 0 g o] 7126 0 0 Q 0 T126 39309 34062
2006 19 o] G 5335 0 G o] 3335 1] 0 o] 0 5335 44644 37549
2007 i6 0 ¢ 4072 0 o [ 4072 s] o 4] 0 4072 48716 30926
2008 i4 0 0 3182 4] o 0 3182 o ¢ o] 0 3182 51898 41585
2009 12 0 0 2443 4 o] 0 2443 42 ] 4] 42 2401 54299 42762
2010 16 0 0 1975 & 1] ] 1973 0 16 ¢ 10 1965 56264 43519
2011 9 g t] 1516 ¢ 0 o 1516 0 0 0 ] 1516 57780 44081
2012 7 G o] 1239 0 4] |4 1239 0 0 0 o 123% 59019 44491
2013 3 o 0 1014 [} o G 1014 0 0 0 0 1014 60033 44791
Sub. 212 4] 0 61128 0 0 o 61128 447 531 116 1094 60033 60033 44791
Rem. 34 0 o 4153 3] 0 0 4153 G 0 0 0 4153 64186 45560
Tok. 247 3] 0 65280 0 L] 8 65280 447 31 116 10%4 64186 64186 45560
Disc 156 o G 46566 a o 0 46566 i 308 107 1006 45560 45560 45560
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RESERVE SUMMARY

Remaining Reserves at Octoher 1. 2002 Oit Equivalents Reserve Life lndic. (yr)
Working  Roy/NPI Total BOL Compuny % of  Reserve Life Haif
Produet Units Gross Interest Interest  Company Net Factor Msth Total Life  Index  Life
Gil Msth 1826 1157 o 1187 1043 1.600 1137 28 26.2 4.9 5
Soiution Gas Mmcf EERY 2011 o 2011 13RO 6.000 335 8 26.2 4.7 33
Residue Gas Mumef 29238 14680 219 14899 11823 6.000 2483 59 36.2 3.8 29
Total  Gas Mmef 31949 16691 219 16910 13214 8.000 281§ 67 o2 ERY 2.9
MMMBr 33104 17430 0 L7564 13796 36.2 39 2.9
Condensate Mastb 196 124 3 127 86 1.600 127 3 322 4.1 31
Butune Msth 68 43 1 44 30 1.G00 44 1 32.2 4,2 3.1
Propane Misth 64 40 1 41 29 1.000 41 1 332 4.1 Al
Total NGL Mstb az7 207 5 232 144 10600 132 3 312 4.1 31
Total Oi+NGL Msth 2153 1364 3 1369 1188 1.000 1369 33 322 4.7 3.4
Total Qil Eq. Msth 7478 4146 42 4188 3380 4188 100 362 4.2 31
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Price Wellhsad Net Operating  Other Prod'n Undisc % of 12% Disc % of
Product TUlnits Price Adhust Price Burdens Expenses Expenses Revenue ME Total M3 Total
Qil $/81b 38.50 -5.23 33.25 5.13 8.67 0.1 £9.35 30498 3@ 19681 29
Solution Gas $iMetf 5.40 .38 5.78 1.72 .26 0.06 173 7444 7 4974 7
Residue Gas $Mef 5.40 0.18 5.58 1.53 G.54 0.00 3.51 61721 6G 39708 59
Total Gas Mt 5.40 0.20 5.60 1.55 .51 0.01 3.53 69165 67 44682 67
Condensate B8th 39.50 -2.30 37.20 13.09 3.5 0.00 21.06 2736 3 1788 3
Butane $/5th 2728 -5.00 2225 8.24 1.84 0.08 12.09 516 0 330 o}
Propune /5t 24,75 -5.00 19.75 745 1.63 0.06 10.61 435 0 281 0
Total NGL 5/8th 34.15% -3.37 30.78 11.01 2.53 0.03 17.21 3707 4 2398 4
Towal GileNGL %/S5tb 37.72 -4.91 32.81 6.13 7.57 0.09 18.97 34205 33 22079 33
Totat Gif Eg. $BOE 33.92 -0.56 33.36 8.40 4.36 0.06 20.54 103370 100 66762 100

INTEREST AND NET PRESENT VALUE SUMMARY

Net Present Value Before Income Tax

Revenue Interests and Burdens (%) Dise, Prod’s  Operating  Capital Cash Flow

Rarte Revenue  biome Invest, ——

Initial Avernge % ME %3 M$ ME  $/BOE

Working interest &£0.8234 3553770 0.0 65280 63280 1094 64186 1533
Capita] interest 42,2604  58.5366 8.0 51140 51140 1032 50108 11.97
Royaity Interest 0.6054 0.6011 4.0 48712 48712 1018 47694 $1.39
Crown Royalty 20,7720 147740 12.0 46366 46366 1006 43560 10.88
Nop-crown Royairy 4.0440 47502 15.0 43771 43771 o989 42782 10.22
Meneral Tax 0.1928 0.1960 180 41381 41381 573 40408 9063
NP1 Payment 0.000G 0.0000 20.0 39970 39970 964 39006 $31

Project.... 103382

Entity....... Total {Total Proved)

Run dute....Mon Jan 20 2003 14:02:14
Evaluator. Boyd, Junet EM.
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Economic Forecast
Company: Canadian Superivr Energy Inc. Reserve Class: Probable
Property: Corporale Development Class: Producing
Description:  Total Pricing: GLJ (20843-41)
Effective Dute: October {1, 2H12
PRODUCTION FORECAST
Oil Production Residue Gas Production ‘Fotal Gas Production
Gross Wells Gross  Compny Compny  Net Grost  Compny Compny  Net Gross Compny Compny  Net
Daily  Dmily  Yearly Yearly Price Daily  Daily Yearly  Yeadly Frice Dally  Dally  Yearly Yearly Price
Year Gil Gas Stb Stb Sth Stb &/Bbi Mef Mef Mmef  Mmcf  $Mcf Mef Mef Mmef  Mmef  $/Mecf
2002 {1 4] 1 1 70 46 3323 106 @7 9 6 5.68 17 98 o G 5.68
2003 [¢] & 7 A 1947 1317 3 524 45¢ 164 111 5.68 334 455 167 113 368
2004 0 I I5 12 4297 3438 75 €7 36 269 181 5.03 933 159 277 187 5.04
20058 0 2 23 17 6038 53226 26.75 992 778 28B4 199 4.76 1032 813 297 207 4.77
2006 1 4 38 30 10797 9B&S 26,73 958 732 267 190 4.92 1072 838 306 217 4.93
2007 3 3 41 27 9785 8799 2675 58 638 232 172 4.91 850 638 240 178 4.91
2008 Z 1y 30 27 9678 BT¥e 27125 814 373 209 165 4.90 852 600 219 172 4.9
2809 0 11 40 27 9876  B9s2 2775 7:0 473 173 141 4.90 T8 522 191 153 491
2010 5 10 53 37 13377 12393 2825 592 391 143 119 4.96 €91 463 169 137 4.97
2G11 4 9 32 2 573 gT44 28775 350 349 127 108 5.00 595 380 139 P16 501
3012 2 8 43 30 11866 9834 2925 484 289 106 90 511 361 36 123 102 513
2013 12 9 % 57 20624 18281 2975 417 250 91 79 5.18 544 342 125 102 5.21
Sub. 2 G kid 26 103130 93686 28.28 696 505 2073 1559 5.00 756 551 2261 1691 501
Rem. 3 4 13 1 83503 7725F  32.50 161 36 1072 930 6.17 174 96 188 1009 612
Tet, 3 5 19 11 188634 179937 30.13 294 190 3145 2489 5.40 312 209 49 2699 539
Condensate Production Butare Production Prepane Production
Gross Compny Coempny — Net Gross  Compny Compny  Net Gross Compny Cempny Net
Daily  Daily  Yearly Yewly Price Daily  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Prce
Year Stb Stb Stb Stb $/Bbi Sth S1b Stb Stb FBbl Stb Sth St St $/Bbl
2002 1 1 G 51 37.20 0 o] 24 16 22.25 0 & 24 16 19.75
2003 4 4 1413 $38  37.20 H 1 443 305 2225 i H 440 363 1975
2004 & i1 2332 1555 30,70 2 2 738 506 16.50 2 2 728 500 1475
2003 g 7 2486 1639 2870 3 2 704 543 1550 3 2 781 534 14.50
2006 8 [ 2330 1562 2870 3 2 158 516 1550 3 2 743 506 14.50
2007 7 [ 2842 1353 2870 2 2 665 451 1550 2 2 650 44  14.30
2008 7 5 1856 1217 29.20 2 2 630 412 16.00 2 2 392 400 1475
2000 & 5 1712 1i31 2970 2 2 570 385 1650 2 2 548 370 1525
2010 & @ 1577 1044  30.20 2 i 532 361 17.00 2 1 508 344 15350
2011 5 3 1176 779 30,70 2 i 399 278 17.50 2 I 387 262 1375
2012 5 3 1122 746 31.20 2 H 38§ 264 18.00 2 H 373 253 1600
2013 5 4 1309 883 3170 2 i 454 312 1850 2 1 429 204 16.50
Sub. 6 5 19451 12928 30.31 2 2 6373 434] 1686 2 2 6204 4224 1540
Rem. i 1 11036 7610 37.99 1 0 4004 2796 2437 G o 366 2619 2170
Tot. 3 2 36506 20539 3310 H I 1377 7137 19.76 1 1 9974 6843 IL.7§
Totat NGL Production Total Ol + NGL Production Total O Equiv. Production
Gross  Compny Compry  Net Gross Compny Compry  Net Gross Compny Compny Net
Darly  Daily Yearly Yewly Price Datly  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price
Year Sth Stb Stb Stb $/Bbi Sth Stb Stb Stb $/Bbl Stb Sth Sth St 3/BOE
2002 1 1 124 84 3099 2 2 194 130 31.80 20 18 1682 1157 33.82
2003 7 ] 2296 1546 3097 14 12 4243 2864 32.02 103 88 22139 21740 33.80
2004 12 10 3798 2501 24.88 28 22 8095 5999 2654 183 149 34238 37157 2973
2005 14 11 4062 2736 23.3% 30 28 000G 7962 2540 208 163 59534 42538 28.06
2006 i3 11 3RsC 2583 2336 51 40 14648 12452 25.86 230 150 65639 48590 28.75
2007 i2 9 3337 2245 2334 52 36 13143 11044 2588 201 146 53181 40667 2859
2008 il 8 3G58 2039 2397 47 35 12736 10815 26.41 189 135 49242 39406 28.65
2009 G 8 2830 1RB7  24.24 50 35 12705 10849 2657 18G 122 44479 36375 2876
2010 10 7 2617 1749 24.00 63 44 15994 14142 27.66 178 121 44167 3751 2903
2011 8 5 1962 1311 25.07 40 26 9535 8033 27.99 139 BD 32633 27385 2948
312 g 3 1883 1263 2547 53 35 12949 11097 2870 147 } 33387 28102 2997
2013 9 6 2191 1489 2509 88 63 22B1% 19770 29.39 170 119G 43598 36808 30.28
Sub. i0 8 12028 21404 2473 46 ¥ 137158 115179 27.46 172 125 513942 396977  29.36
Rem. 2 2 18826 13025 3184 15 & 102329 90276 32.38 44 24 300303 158393 35.22
Tot. 4 3 354 34519 27.37 23 13 239488 208456 29.56 76 49 814245 655379 31.52
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Rovaliy Burdens Guas Processing Total Net Operating Expenses
Pro-Processing Alowinge Rovalty Revenue
Working Inerest Rayalty Company Afer After
OH Gas  NGL+4Su)  Tota!  lmerest Towl Crown  Gthe Crown  Other  FProcess. Rovalty  Fixed  Varable  Totl
Yeur ME M$ M3 MY M M ME ME ME M MY Mk ME M$ M3
2002 2 5t 4 37 0 57 17 I 1 [y 17 40 o 3 3
2003 il 943 71 1078 8 1086 331 22 11 o 342 Tdd 1 S8 39
2604 124 1384 94 1662 1t 1613 477 34 15 i 492 1121 23 98 123
2005 162 1403 94 Los% 17 167 443 38 18 1 462 1209 8 108 137
2006 280 1502 0 1881 T 1887 453 43 18 s 478 1402 172 i24 207
2007 262 1178 78 1318 3 1521 317 46 13 2 349 1172 124 o8 222
2008 264 1071 72 1407 4 1414 237 48 0 2 273 1138 177 o0 268
2009 274 933 68 1276 4 1279 189 46 8 2 228 1054 163 81 246
2010 378 838 64 1280 3 1283 166 44 7 2 260 1083 234 82 318
2011 218 691 49 938 4 962 113 3 3 2 148 813 133 61 194
2012 124 625 48 G596 5 1001 103 34 5 2 153 848 183 62 255
2013 Gid 645 57 1316 4 1320 15 92 3 2 200 1120 447 83 532
Sub. 2973 11263 788 15027 B4 15091 2903 31z 11t 18 3340 178 1762 851 2653
Rem. 714 7053 369 10330 242 10378 920 549 44 -14 1439 0139 5173 619 5754
Tot. 5687 18318 1357 25363 305 25668 3882 1061 161 3 4779 Z088% 6877 1570 8447
Disc 1613 7580 532 10026 51 10077 2040 334 80 12 2282 7785 1358 629 1988
Other Expenses Net
Prod'n Other Income Net Cupital Investiment Before Tax Cash Flow
Mineral Capital NPI  Revepue Abaad. Gper.
Tax Tax  Payment Cehey ARTC  Costs  bwome  Dev. Piam Tang. Toral Ansual Cum. 12% Dief
Year M3 M§ ME M3 ME M$ Mg M M$ M3 ME ME M$ ME M3
2002 0 ] 0 37 0 a ] 37 0 0 0 0 37 3 36
2003 o O ¢l 685 0 0 o 683 o] 0 0 0 685 121 665
2004 i o 0 997 4] o o 997 0 0 0 1} 997 1718 1483
2005 1 ¢ 0 1071 [ Y] 0 1071 0 o] 0 0 1071 278G 2267
2006 1 ¢ 0 1112 G 0 0 1112 [} 0 0 0 1112 3901 2994
2007 I 0 0 940 [ 0 0 G549 o 0 3] [t} 949 4850 3548
2008 2 0 o 868 ¢ 0 0 868 o 0 1] ¢] 868 5718 4000
2009 1 0 0 807 0 ] ] 807 0 0 4 0 307 6525 4376
2010 2 0 0 764 a o ] 764 0 0 0 0 764 7289 4693
2011 2 0 1] 618 ] ¢ ] 618 0 0 ¢ 0 618 7907 4922
2012 3 [t} ] 350 o] & ¢ 590 0 0 G 0 590 8496 5118
2013 6 o} 4] 383 a G 4 583 0 0 o 0 583 9079 5200
Sub. 19 o G G079 ] 0 G 9079 ] 1] G o 279 9079 5200
Rem. 23 0 0 3322 0 0 0 3322 G 4] o o 3322 12403 5787
Tot. 42 @ 0 12401 L] 4] 0 12400 ¢ ] 0 ¢ 12401 12403 Eraird
Disc 1t o Q 3797 0 0 0 5797 G G 0 ] 5797 5797 37187
pi/s103382 rems/econ/G L] __2603-01/_Corporate_Total RCO4 pri.htm Page 2of 3
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RESERVE SUMMARY

Remaining Reserves at October 1, 2002

Oil Equivalents

Reserve Life Indic. {yr)

Total

Working  Roy/NPJ BOE Company %of  Reserve Life Half
Product Units Gross interest Interest  Comparey Net Factor Mstb Total Life  Index  Life
Oil Mstb el 189 4] 180 171 1.000 189 23 342 1000 10.7
Solution Gas Mmef 403 303 [t} 303 210 6.000 51 6 333 1800 i0.1
Residue Gus Mmcf 4861 3104 42 3145 2489 6.000 524 64 452 B8.9 71
Towl Gas Mmef 5265 3467 47 3449 2699 6.000 375 71 43,2 9635 7.4
MMM Bns 5554 3608 0 36353 2857 452 9658 7.4
Condensate Masth 43 30 I 31 21 1.008 31 4 392 1000 7.0
Butane Masth 13 10 o 19 7 1000 10 i 39.2 1000 8.4
Propune Mstb 14 10 ¢ 13 7 1.000 10 i 392 1600 22
Total NGL Msth 71 50 1 51 a3 1.080 51 6 392 1009 3.0
Total C+NGL Msth 379 238 1 239 205 1.000 239 20 392 1000 105
Total Gi) Eq. Msth 1236 806 8 814 655 814 0o 452 1000 8.3
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties

Base Price Welthead Met Operating Ceher Prod'n Undisc % of 12% Disc % of

Product Units Price Adjust. Price Burdens Expenses Expenses Revenue ME Total M3 Tatal

Oil $5tb 38.30 -3.25 33.25 11.30 0.63 -0.06 21.38 5162 23 1767 22
Solution Gas S/Mef 540 0.38 3.78 .77 .40 -0.83 3.03 1138 3 430 6
Residue Gas $/Mef 5.40 0.28 568 1.76 0.32 0.00 3.60 13666 65 5306 68
Total Gas SMicf 5.40 0.28 5.68 176 0.32 0.00 361 14803 ! 3736 14
Condensate $/Stb 39.50 -2.30 37.20 12.60 2.12 0.00 22.48 67% 3 265 3
Butane /St 27.25 -3.00 2225 7.86 1.23 0.00 13.14 132 1 46 1
Propane 5751 24.75 -5.00 19.75 7.08 112 0.00 1135 112 1 41 1
Total NGL /510 34.32 ~3.34 30.99 10.63 1.7 0.00 18.5% 023 4 352 3
Totai O3+NGL $/5h 3583 -4.03 31.80 10.87 1.35 -0.02 19.60 6084 29 2059 26
Total Ol Eg. SBOE 32179 1.03 3382 10.59 1.84 0.00 21.40 20889 100 7795 100

INTEREST AND NET PRESENT VALUE SUMMARY

Net Present Value Before Income Fax

Revenue interests and Burdens {%) Bisc. Prod'n  Operating  Capital Cash Flow
Rate Revenue Income invest.
Initial Average T M% M$ M$ M3 $/BOE

Working Iaterest 209765 628870 0.6 12441 12401 4] 12401 15.23
Capital Interest 908768 GRBRTY 3.0 Til3 7113 0 7113 874
Royalty Interes: 03006 G.7573 10.0 6393 6303 0 6393 .85
Crown Royalty 209719 153074 2.0 3797 5197 0 5797 7.12
Nen-crown Rayalry 1.4507 4.1849 150 3074 3074 O 5074 23
Mineral Fax -0.0111 0.1640 18.0 4302 4302 o 4502 353
NP} Payment 20000 0.0000 280 4183 4183 0 4183 314

Project....... 1035821

Entity....... Total {Probable Producing}

Evaluator...Boyd, Janet E.M.
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Economic Forecast

Compuny: Canadian Superier Energy inc, Reserve Class: Prohable
Propernty: Corperate Development Class: Non-Producing
Drescription: Total Pricing GLJ (2003-81)
Effective Date: October {41, 2602
PRODUCTION FORECAST
il Production Residue Gas Production Total Gas Production
Gross Wells Gross Compny Compny — Met Gross Compny Cempny  Net Gress  Compny Compny  Net

Datly  Dudly Yeorly  Yearly Price Daily  Daily Yearly Yearly Price Daily  Dadly Yearly Yearly Price
Year Qit Gas St Stk Msth Mstb  $/Bbi Mcf Mef Mcf Mef  $/Mcf Mef Mt Mecf Mef  $Mief

2002 0 (] -1 -1 0 ¢ 3335 2 0 35 23 548 ¢ -1 -64 -48 594
2003 0 i -2 -2 -1 0 3325 179 71 26046 16364 362 171 65 23772 14703 5.60
2004 -6 i el -1 -1 -1 2873 362 130 54853 37550 4.98 250 96 34807 23847 4.89
2005 -8 ! 94 72 26 19 2675 391 172 62893 45259 470 318 116 42301 31971 4.63
2006 -8 I 248 189 69 34 26.73 393 179 63353 49169  4.86 419 199 72613 55403 4.38
2007 -3 I 305 234 85 67 26.75 380 178 63030 50924 4.80 376 175 63972 50811 4.86
2008 -3 2 366 280 102 g0 27.2% 363 177 64714 52504 4.85 313 140 30957 43155 4.8D
2009 -5 2 309 237 80 69 2775 310 156 56789 47237  4.85 191 64 23416 24495 462
2010 -5 1 286 219 80 63 28.23 283 141 51320 43439 492 138 30 11006 13917 4.34
2011 -5 1 265 203 74 60 2875 280 141 51580 44340  5.00 150 42 15186 19518  4.67
2012 -2 3 246 189 6% 57 2933 290 142 51759 4484) 514 172 51 18729 22428 4.96
2013 1 3 238 176 64 54 29.735 276 121 44331 38730  5.21 168 39 14225 18218 503
Sub. -4 2 208 139 &35 523 27.92 312 143 594724 470679 4.95 241 50 371010 320419 4.85
Rem. 9 1 115 88 1086 973 3518 37 14 171589 151239 5.4 67 37 455179 347442 6.13
Tot. 6 1 138 106 1731 1496 3246 105 46 766313 62191%  5.07 110 50 B261%0 667861  5.56
Condensate Production Butane Production FPropane Production
Gress  Compny Compny  Nat Gross Compny Compry  Net Gross Compny Compny Net
Daity  Daily Yearly Yeawrly Price Daily  Daily Yearly Yeuarly Prce Dasly  Dadly Yearly Yearly Price
Year Stb Stb Stb St /Byl Seb Stb Stb Sth $/Bbl Stb Sib Stb Stz §/Bh)
2002 0 G -2 -1 3718 0 ] -1 ¢ 2223 0 0 Q 0 1975
2003 0 G 36 19 37.20 ] o o 4 2225 4] 0 10 5 1898
2004 0 0 -120 -81 30.70 0 0 -48 -33 16.50 4] 0 <37 -6 1478
2005 o 0 -32 -7 2870 0 0 -21 -10 1550 0 ] 11 -4 14,50
2006 2 1 497 355 2870 1 0 154 112 13.50 1 o 146 106 14.50
2007 2 H 384 267 28.70 G ¢ 117 83 15.50 G 0 1i4 83 1450
2008 1 o 176 16 29.20 o] o 48 32 16.00 G o] 52 35 1475
2009 0 ] -165  -112 29.70 0 g -63 -45  16.50 0 0 -48 -33 15.28
2010 -1 -1 -297  .202 30.20 0 o -108 ~74 1100 0 o -7 -60 1550
2611 0 -1 -195  -133  30.70 1] 0 =72 S50 17.50 Q 0 -53 <37 1575
2012 o] 0 -9 -58 3120 1] 0 -33 -24 1800 1] [i] -18 -14  16.00
2013 ] 4 «81 -60  31.70 4] 1] =33 -24  18.50 0 0 -19 -15  16.50
Sub. 0 & 124 102 1830 O 0 -53 -31 2325 1] 0 48 40 10.35
Rem. 1 1 6433 4300 3791 0 4] 2135 1458 24.2% 1] G 1933 1320 21.45
Tot. i 0 6557 4411 3753 0 (] 2082 1427 2422 £} o 1982 1359 2117
Total NGL Production Total Oil + NGL Production Total il Equiv. Production
Gross Compny Compny Net Gross Compny Compny  Net Gross Compny Compry  Net
Datly  Daily Yearly Yearly Price Daily  Daily Yearly Yeurly Price Duaily  Datly Yearly Yearly Price
Year Sth Stb S Stb $/BbI Sth St Msth Msth  5/Bbl Stb Sty Misth Mstb 3/BOE
2002 ] 3] -2 -2 3096 -1 -1 0 0 3316 -1 -1 o] 0 3353
2003 0 G 55 28 3170 -2 -2 -1 0 3338 26 9 3 2 3365
2004 0 -1 -205 2140 24.48 -2 -2 -1 -2 27.5% 46 14 3 2 2959
2005 ¢ 0 -04 -21 2192 94 72 26 19 2676 147 91 33 25 2697
2006 3 2 797 573 2354 251 192 70 54 2671 321 225 82 64 27.09
2007 3 2 614 430 23.57 308 233 86 68 26.73 371 263 97 76 26.99
2008 1 1 276 184 2418 367 281 i02 8¢ 27.24 420 304 n 87 27.36
2009 -1 -1 =218 <190 2410 309 236 86 &9 2776 341 247 G0 T3 2T6
2010 -1 -1 -491 -336 0 24.71 285 217 i 64 2827 308 223 81 67 28.22
2611 -1 “1 -320 -220 2523 2635 202 14 60 2877 290 209 76 64  28.74
2012 i} & -130 -97 2573 247 188 69 57 2926 275 197 72 61 2928
2013 0 ¢ 133 -99  26.27 230 175 64 54 29.76 258 182 a6 57 2977
Sub. 1 0 120 1197 209 159 633 523 2799 249 175 717 377 28.02
Rem. 1 1 10501 7086 3210 117 89 1106 081  35.15 128 95 1182 1038 3523
Tot. 1 1 10621 7197 31.87 140 107 1761 1564 3246 158 115 1892 1615 32.52
p/s13582rems/econ/G L) _2003-01/_Corporate_Total_RCG3_pri.liim Page 1 of 3
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REVENUEL AND EXPENSE FORECAST

Revenue Before Burdens Rovalty Burdens Gas Provessing Totat Net Cperating Expenses
Pre-Processing Altowance Royalty Revenue
Working Interest Royulry  Company After After
On Gas  NGL+Sut  Total  Imerest  Towl Crown Other  Crown Other  Process. Rovalty  Fixed  Vanable  Toml
Yeur & ME ME M3 M M$ M M5 ME hYis it M3 ME ME Mt
2002 -2 0 0 -2 ¢ -2 O 0 0 1] o -2 i o 0
2003 -23 133 K 11l o] 112 37 -1 1 1 34 78 11§ 5 124
2004 |13 171 -5 151 o] 151 87 13 2 i 73 76 86 11 97
2005 702 196 -1 896 4] 896 140 90 2 1 227 669 14 70 24
2006 1849 354 19 2222 ] 2222 366 194 3 1 496 1726 i4 169 183
2007 2282 311 14 2667 0 2607 357 197 3 1 55¢ 2057 103 263 308
2008 2785 2435 7 3030 i} 3036 458 198 6 2 649 2387 113 242 336
2069 2397 108 -7 2493 0 2498 308 167 4 1 469 2029 199 204 313
2010 2257 48 -12 2292 4] 2292 252 151 3 1 389 1893 110 189 289
2011 2129 71 -8 2192 0 2192 222 142 8 1 355 1837 127 180 397
2012 20613 93 -3 2103 ¢ 2103 188 133 13 1 308 1794 256 171 417
2613 1907 71 -4 1973 G 1973 157 126 i1 1 N 1704 362 160 522
Sub. 18280 1799 1 20081 0 20081 2494 1408 56 12 3834 16247 1413 1606 3020
Rem. 38546 2790 337 41674 0 41074 2459 2577 86 14 4936 36738 22559 3154 25713
Tot. 56826 4590 338 61734 8 61733 4953 3985 143 20 8770 52985 23972 4760 28733
Disc 12829 1393 38 14260 0 14260 1561 998 3% 9 2512 11748 2681 11260 3801
Other Expenses Net
Prod'a Other Income Met Capital Investment Before Tax Cosh Flow
Mineral  Capiwl NPl Reverue Aband.  Oper.
Tax Tax  Payment Other  ARTC  Costs Jncome  Div, Plant Tang. Totu} Annual Cura. 12% Dcf
Year M$ M3 M3 M M$ M§ MSE Mb M3 M$ M3 M5 M$ ME MS
2002 s} 0 o -2 0 0 4] -2 0 0 o 0 -2 -2 -2
2003 -3 o] Q -44 4] ¢ 4 -4 980 39 1339 2358 -2402 -2404 -2208
2004 Z (] 0 =23 0 4 ¢ =23 236 ] 1182 1419 -1442 -3845 -3380
20035 13 0 +] 571 o] ¢ Q 571 o 1] 0 4] 571 -3274 -2572
2006 8 0 0 1515 [ [ 0 1515 [¢] 0 4] G 1515 -1759 ~1981
2007 22 0 0 1727 G o] ] 1727 0 0 o ¢ 1727 <31 -973
2008 16 G 0 2616 ¢ o] )] 2016 0 0 o 0 2016 1984 78
2009 12 Y G 1703 0 o] o 1703 -42 0 0 -42 1746 3730 890
2010 9 0 G 1386 0 0 0 1586 43 ¢ 0 43 1543 5273 1531
2031 7 0 o 1522 4] 0 0 1522 o] o 0 4] 1522 6793 2096
2012 6 0 1] 1361 0 0 0 1361 0 0 o 1] 1361 8157 2547
2013 5 o] 0 1178 0 0 G 1178 0 0 4] ¢] 1178 9334 2893
Sub. ile 0 o 13N 0 G ¢ 13111 217 39 2522 3777 9334 9334 2803
Rem. 78 0 o 10946 0 G 0 10946 G 1] 0 0 10946 20281 4546
Fot. 195 L] & 24038 1] ] g 24038 1217 39 2822 3777 20281 20281 4546
Dise 74 o 0 7874 [ o] 0 7874 1092 36 2200 3327 4546 4546 4546
p/s13582 rems/econ/G1.0_2003-01/_Corporate, Total RCD5 _prihm Page Zof 3
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RESERVE SUMMARY

Remaining Reserves ai October 1, 24402

Qit Equivalents

Reserve Life kndic. (¥4}

Working  Roy/NPi Taotal BOE Compuny % af  Reserve Lie Half
Product Units Gross interest Interest  Company Net Factor Msth Total Life Index  Life

0il Msth 2287 1751 o 1751 1496 1.000 1151 92 3532 253 i49
Solution Gas Mmcf 8 60 0 <] 46 60060 10 i 352 22 312
Residue Gas Mmcf 1740 766 G 766 622 6.000 128 7 222 100 1.0
Total Gas Mmcf 1819 826 1] 826 668 6.000 138 7 352 1000 i4.3

MMMB 1900 870 a 870 703 352 1900 143
Condensate Masth il 7 o 7 4 1.000 7 0 352 1000 2L0
Butane Msth 4 2 0 2 1 1.000 2 o 352 14D 21.4
Propane Msth 3 2 4] 2 i 1.0600 2 O 352 1000 208
Tota} NGL Msth 19 11 0 1t 7 1.000 11 I 352 1000 210
Total Oi+NGL Mzt 2306 1761 0 1763 1504 1.000 1761 93 352 255 15.0
Total G} Eg. Mstt 2609 1809 0 1899 1613 1890 00 352 270 15.0

PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Frice Wellhead Net Operating Qther Prod'n Undisc % of 12% Disc % of
Product Units Price Adjuss. FPrice Burdens  Expenses Expenses Revepue M3 Total ME Total

il /81 600 0.00 0.60 6.00 0.00 G.00 0.00 48931 92 10537 90
Solution Gas $vict c.00 ¢.00 0.0 0.00 0.0 0.00 0.c0 541 H -269 -2
Residue Gas 3/Mcf 5.40 G.08 5.48 1.89 0.18 Q.00 341 3280 6 1452 12
Tatal Gas S/t 0.00 0.00 0.00 0.60 0.00 0.00 0.00 3821 7 1IR3 0
Condensate 35t 0.c0 0.00 0.00 0.00 0.00 0.00 0.00 171 0 22 0
Butane 351 0.60 Q.00 0.00 0.00 0.00 0.0G 0.00 34 0 4 o
Propane 3/51b 0.00 0.06 0.00 0.00 0.00 0.6¢ 0.00 28 il 3 0
Toral NGL $/8t 0.00 0.00 Q.00 0.00 £.00 .60 0.00 232 0 28 0
Tota} Oil+NGL 3/Sb 0.00 0.00 G.00 0.00 0.00 0.80 0.00 49164 93 10565 50
Total Qil Eq. $/BOE 0.00 0.00 G.00 0.00 G.00 0.00 0.00 52085 100 11748 100

INTEREST AND NET PRESENT VALUE SUMMARY

Net Present Value Before Income Tax

Revenue Interests and Burdens (%} Disc. Prod’'n  Operating  Capital Cash Flow
Rate Revenue Income Invest.

Initial Average G M5 M$ M3 M} $/BOE
‘Working Lnterest 958883  731.0366 [1X4] 24058 24038 3777 20281 10.68
Capital Interest Q0000 762140 &.0 10801 10801 3464 7337 3.86
Royalty linterest -0.8319 00004 10.0 9172 9172 3354 3717 304
Crown Royalty 11.25061 §.0208 12.0 7874 7874 3327 4346 2.3%
Non-crown Royalty 10.5974 44530 15.0 6373 6373 3232 3147 1638
Mineral Tax 1.7669 0.3151 18.0 5250 5250 3143 2108 111
NPI Payment 0.0008 0.0000 280 4652 4652 3086 1567 0.82

Project...... 1035821
Entity....... Total {Probable Nonproducing)
Evajuator.. . Bovd, Janet E.M.
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Economic Forecast

Company: Canadian Superior Energy Inc. Reserve Class: Probable

Propeny: Corporate Development {lass Total

Description: Fotal Pricing: GLE (2803-01)
Effeciive Date: Octeber 01, 2002

PRODUCTION FORECAST

Git Production Residue Gas Production Total Gas Production
Gross Wells Gross Compny Compny  Net Gross Compny Compny  Net Gross Compny Compny  Net
Daily Duily Yearly Yearly Price Duaily Daily Yearly Yeurly Price Dmily  Daily Yearly Yearly Price
Yeur Gil Gas Stb Stb Mstb Mstb  E/Bb Mef Mef Mmcf  Mmef  $Mcef Mef Mzt Mmef  Mmef  $/Mef
2002 0 0 0 Q & 0 3325 107 97 9 ] .68 107 87 9 6 5.68
2003 o} 1 4 3 1 03328 703 521 190 128 5.67 705 524 191 128 567
2004 -6 2 14 10 4 2 28735 1268 &80 323 219 302 1223 834 312 21 502
2003 -8 3 117 88 3z 25 2675 1383 95} 347 244 475 1349 028 339 230 475
2006 -7 5 286 219 80 64 2675 1351 911 332 235 491 1491 1937 379 272 492
2007 -2 4 346 261 05 e 2675 1237 813 207 223 490 1266 823 304 220 400
2008 -3 12 402 306 112 88 27.25 1177 751 274 217 4.89 1163 740 270 215 4.89
2009 -5 13 348 264 o6 | 2775 1020 628 226 188 4.89 968 386 214 178 488
2010 o 11 338 2558 93 77 28.25 875 532 194 162 4.9% 829 493 180 153 494
2011 -1 10 207 224 82 67 2875 830 490 179 152 300 745 421 154 135 4098
2012 0 11 291 219 80 67  29.25 774 431 157 135 312 133 387 141 24 511
2013 13 14 308 232 85 72 2995 692 372 136 117 519 2 381 139 126 519
Sub. -2 7 245 185 760 617 2797 1008 650 2668 2032 499 997 641 2632 2018 4,09
Rem. 12 6 128 95 1179 1051 3499 198 100 1244 1081 6.07 241 132 1643 1356 612
Tot. 3 [ 157 117 1939 1667 32.24 400 237 3912 31 533 429 259 4275 3367 542
Condensate Production Butane Production Propane Production
Gross  Compny Compny  Net Gross Compny Comypny  Net Gross Compny Compny Net
Paily  Daily Yearly Yeuwly Price Daity  Daily Yeurly Yearly Price Dasty  Daily Yearly Yearly Price
Year Stb Stb Sth St §/Bbl Stb Sth Stb St ¥/BbI Stb St Stb Stk #/Bbl
2002 1 H 75 50 37.20 o 0 23 16 2225 G 0 23 6 1973
2003 5 4 1449 956 37.20 1 1 452 310 22.25 1 1 456 309 19.75
2004 7 6 2212 1474 3070 2 2 690 473 16.50 2 2 691 474 1475
2003 8 7 2458 1652 2870 3 2 773 533 1550 3 2 771 531 14.50
2006 10 8 2846 1917 2870 3 2 92 628 1550 3 2 800 612 1450
2007 9 7 2426 1620 28.70 3 2 781 533 1550 3 2 764 521 1450
2008 7 & 2032 1343 2920 2 2 657 444 16.00 2 2 644 436 1475
2000 [ 4 1548 1019 2970 2 H 505 340 16.50 2 1 500 337 1528
2010 3 4 128G 843  30.20 2 H 424 286 17.00 2 1 422 284 1550
2011 4 3 981 646 30.70 1 i 327 220 17.50 1 1 333 225 1578
ap12 5 3 1043 688 31.20 2 H 355 239 18.00 2 1 3355 239 16.00
2013 3] 3 1227 823 31.70 2 i 421 288 18.50 2 1 416 280 16.50
Sub 6 5 19575 13031 3024 2 Z 6320 4311 16.79 2 2 6252 AZ64 1536
Rem. 2 1 17488 1191%  37.96 1 o] 6139 4253 24.33 1 0 5700 3938 2181
Tot 3 2 37064 24930 3388 1 1 12439 8564 20,51 1 T 11952 82082 18.34
Total NGL Production Total (4l + NGL Production Total Ol Equiv. Production
Gross Compry Compny  Net Gross Compny Compny  Net Gross  Compny Compny  Net
Daily Daily Yearly Yearly Price Datly Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price
Year Stb Stb Stb St /BB Stb Stb Mstb Mstb  $/Bbl Sty Stb Msth  Msth FBOE
2402 1 1 121 82 30.99 2 1 0 G 3118 19 i8 2 i 3384
2003 7 6 2331 1875 30.9%9 32 10 4 3 3177 129 o7 a5 24 3378
2004 12 10 3593 2421 24.91 25 20 7 4 2688 229 163 39 4) 2072
2005 14 1t 3gog 2715 23.4) 130 99 36 27 2638 355 254 93 67  27.67
2006 16 13 4648 3157 23.39 302 232 85 67 26,57 353 405 148 12 2783
2007 14 11 3971 2675 2337 360 271 o9 79 26.61 3N 414 150 117 27.50
2008 12 Ed 3333 2223 23.80 414 ElisS 115 91 2715 408 439 160 126 27776
2009 10 7 2552 1697 24.26 359 27 99 80 27.66 520 368 134 120 28.09
2010 9 o 2126 1413 2465 348 261 95 78 28.17 486 344 125 104 2851
2011 7 4 1642 1091 25.04 304 228 83 68 28.68 428 298 169 91 28.96
2012 8 3 1754 1166 25.43 306 224 82 68 29.17 422 288 105 89 2050
2013 E 6 2058 1391 2597 318 238 g7 74 20.66 436 301 110 94 20.97
Sub. 9] 8 32147 21603 2470 255 193 KLy 638 21.83 422 300 1231 974 28.58
Rem 4 2 29327 20111 31.93 132 97 1209 1071 3491 172 119 1482 1287 3535
Tot. 5 4 61475 41716 28.15 163 121 2001 19 3211 234 o3 2713 2270 32z2
pi/sHI3S82 Vremsfecon/GLI_2003-0Y_Corporate_Total_RC06_pri.htm Page 10of 2
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Royalty Burdens Gas Processing Tou} Net Operating Expenses
Pre-Processing Allowance Rovalty Revenue
Working Interest Rayalty Company After After
O3t Gas  NOL+Sul  Tot!  Interest  Towd Crown Other  Crown  Other  Process. Royalty  Fixed  Variable  Total
Yeur N M$ M3% M M% M ME i8] M M$ M M35 ME M ME
2002 g 30 4 54 a 35 17 1 o 0 17 37 0 3 3
2003 42 1670 72 1190 8 1198 369 20 12 1 e 822 120 &3 183
2004 108 1555 39 1752 11 764 545 44 20 2 567 1196 i1l 109 219
2003 863 1398 93 2335 12 2367 583 128 20 2 589 1878 a4 178 222
2006 2138 1836 108 4102 7 4109 760 239 21 3 974 3135 iB6 283 479
2007 2544 1489 93 4125 2 4128 674 243 16 3 298 3228 227 303 530
2008 3049 1316 7 4443 4 4447 606 246 16 4 g22 3525 201 333 624
2000 2671 1041 62 3774 4 777 497 213 12 3 695 3083 274 285 559
2010 2634 886 52 3373 3 3575 417 195 i0 3 399 2976 346 an 617
2011 2347 762 41 3150 4 3134 335 185 13 3 504 2630 260 241 501
2012 2337 718 44 3099 5 3103 293 188 7 3 461 2642 450 233 683
2013 2521 717 33 3291 4 3205 il 219 16 2 471 2824 809 245 1053
Sub. 21253 13065 790 35108 64 35172 3456 1920 173 30 7174 27998 3116 2557 5673
Rem, 41260 9843 906 52010 242 52232 3379 3126 131 Q 6375 43876 27734 3773 31507
Tot. 62514 22908 1696 87117 306  B7423 8836 5047 304 30 13549 73874 JOESD 6330 37179
Disc 14742 8974 510 24286 52 24337 3661 1332 119 21 4794 19343 4039 1749 5788
Other Expenses Net
Prod'n Other locoine Net Capita! [nvestment Before Tax Cash Flow
Mineral  Capital NPl Reveawe — Aband.  Oper.
Tax Tax  Payment Other  ARTC Costs  Icome Dev. Plant Tang. Total Annual Cum. 12% Dicf
Year M3$ M3 M3 M§ M$ Mt M3 ME nM§ M$ M3 ME M$§ M$ M3$
2002 4] 0 o] 34 o] o 0 34 O a Q G 34 34 34
2003 -2 o o 641 0 0 4] 0641 98G 39 1339 2338 -1717 -1682 -1543
2004 3 0 0 975 0 0 [¢] 975 236 ] 1182 1419 -444 ~2126 ~1907
2005 14 4] 0 1642 0 0 \] 1642 ¢ ] o] Y 1642 ~484 ~705
2006 20 o] 0 1627 0 0 o 2627 ¢ ] 0 ¢ 2627 2143 1013
2007 23 ] ] 2676 o 0 o 2676 ¢ 0 0 G 2676 4819 2578
2008 17 o] 0 2884 [ o] 0 2884 0 0 1] a 2884 7703 4078
2009 13 o O 2510 & o] 0 2510 -42 0 [ -42 2553 10253 5266
2010 10 0 0 2349 G o] 0 2340 43 0 Q 43 2306 12362 6224
2011 4 o o 2140 [H (4} o 2140 0 0 i) ¢ 2140 14702 7018
2012 8 0 9 1951 G o 0 1951 0 0 [ ¢ 1951 16053 7664
2013 1¢ 0 & 1760 o 4] Q 1769 0 0 4] 0 1760 18413 8183
Sub. 1335 0 ¢ 22190 0 0 O 22190 1217 39 2522 3777 18413 18413 8185
Rem. 102 0 ¢ 14268 0 0 O 14268 o] 0 1] 0 14268 32681 10343
Tot. 236 L] 0 36459 0 0 ¢ 36459 1217 39 2522 Ky 32681 32681 10343
Disc 84 0 ¢l 13671 0 0 0 13671 1092 36 2200 3327 10343 10343 10343
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RESERVE SUMMARY

Remaining Reserves at October 1, 2002 0il Eguivalents Reserve Life Indic. (yr}

Working  Roy/NPI Tatal BOE Compuny %oof  Heserve Life Half

Product Units Gross [nterest Interest  Company Net Fucter Msth Totul Life  Imdex  Life
Qii Mstb 2595 1939 1] 1939 1667 100G 1939 n 352 1000 14.0
Salution Gas Mmef 482 363 0 363 256 6000 1 2 352 1000 22,1
Residue Gus Mmef 6602 3870 42 3912 Artt £.000 632 24 432 1000 70
Tow! Gas Mmef 7083 4233 42 4275 3367 6000 712 26 452 1000 19
MMMB 7454 4478 i} 4323 3560 432 100.0 7.9
Condensate Msth 34 36 i 37 23 1000 37 1 392 1000 10.4
Butane Mato 18 i2 0 12 G 1.000 12 0 392 1000 11.0
Fropane Msth 17 12 & 12 8 1.600 12 0 392 1000 10.6
Total NGL Mastb i} 60 1 61 42 1.600 61 2 392 1000 10.6
Total Oil4+NGL Mstb 2683 2008 i 2001 1709 1.000 2001 74392 100.0 13.9
Toral Qi Bq. Mstb 3863 2705 8 213 2270 213 100 432 100.0 12.5

PRODUCT REVENUE AND EXPENSES

Average First Year Unit Values Met Revenue After Royalties
Base Price Wellhead Net Operating  Other Frod'n Undisc % of 12% Disc % of
Product Uhiits Price Adjust. Frice Burdens Expenses Expenses Revenue M§ Total M3 Total
Oil $/5th 38.50 -5.25 33.25 3314 -6.28 -278 518 54093 73 12244 63
Solution Gas et 0.00 .00 0.00 0.80 0.00 0.90 G.00 1679 2 160 3
Residue Gas $/Mef 5.40 0.28 5.68 1.76 0.32 0.60 3.60 leB4as 23 6759 35
Tot} Gas $/Mcf 5.40 .28 5.68 1.76 .32 0.00 3.60 18626 25 6919 35
Condensate 3/Stb 39.50 +2.3¢ 37.20 12.61 214 Q.00 22.44 8350 1 287 1
Butane 35 27.25 -5.00 2225 787 1.27 -0.01 1313 HS O 50 Q
Propane $/5th 24.75 -5.00 1975 .09 1.13 -0.01 11.54 140 4] 44 Q
Toral NGi. /St 34,32 -3.34 30.99 10.65 1.78 -0.01 18.57 1155 2 kL 2
Total Oil+NGL $/81b 34.69 -3.50 31.18 12.60 1.08 +0.25 17.75 55248 73 12624 65
Total Oil Eq. 3/BOE 32.59 125 33.84 10.73 i.84 -0.03 21.2% 73874 100 19543 100
INTEREST AND NET PRESENT VALUE SUMMARY
Net Present Value Before Income Tax
Revenue Interests and Burdens (%) Diisc. Prod'n  ©Operating  Capital Cash Flow
Rate Revenue  Income invest. -
initial Average % M3 M3 ME ME  $/BOE
‘Working Interest 90.7702  69.7589 0.0 36459 36459 31T 32681 12.05
Capital Interest 0.0000 76.2140 8.0 17914 17514 3464 i4449 3533
Royalty Interest 0.3545 .2448 0.0 15565 15563 3394 12170 4.49
Crown Royalty 30.8041 16,1422 12.0 13671 13671 3327 10343 381
Non-crown Royalty 1.0440 37931 150 11447 11447 2232 8215 3103
Mineral Tax -0.0001 02711 13.0 9752 9752 3142 6610 2.44
NP1 Payment 0060 0.0000 20.0 8836 8836 3086 5750 212
Project....... 1935821
Entity....... Tatal (Tota} Probable}
Evaluator... Boyd, Jane! EM.
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Compuany:

Property:

Canadian Superior Energy Inc.
Carporate

Economic Forecast

Reserve (Class:

Development Class:

Proved Plus Probahle
Producing

Description: Total Pricing: GLJ (2003-61)
Effective Date October 01, 2002
PRODUCTION FORECAST
Qit Production Residue Gas Production Total Gas Production
Gross Wells Gross Compny Compny  Net Gross Compny Compny  Net Gross  Compny Compny  Net
Daily  Daiy Yearly Yearly Price Daily  Duaily Yeurly Yearly Price Daily  Daily Yeurly  Yewrly Price
Year O Gas S5tb Stb Msth Mstb  $/Bbl Mef Mcf Mmef  Mmef  S/Mef Mef Mef Mmc! Mmef  $/Mef
2002 67 124 939 630 59 30 3325 18336 10558 903 700 558 19834 11742 1071 Ti6 560
2003 6l 121 817 346 199 173 3325 4014 8540 3120 2397 5.57 16198 0363 3490 2536 559
2004 39 112 660 434 15% 141 2875 11099 6247 2280 1717 494 12166 7068 25RO 19286 496
2003 57 131 559 363 133 120 2675 8583 4748 1733 1337 468 5494 3441 1986 1513 4.70
2006 57 93 479 308 112 g2 2673 6837 3711 1354 1067 483 7584 4267 1357 1268 4.86
2007 45 83 409 238 94 86 2673 3502 2932 1670 s6h 483 60679 3338 1218 963 4.85
2008 43 76 356 226 23 75 2725 4529 2380 873 715 4.83 5047 2755 1006 807  4.85
2009 43 66 313 197 72 66 27.75 3759 1961 716 595 4.83 4228 2281 830 678 4.86
2010 43 59 284 178 65 60  2B.25 3145 1629 595 499 4.B8 3372 1929 704 574  4.9%
2611 42 50 238 147 54 49 2875 2674 1377 503 425 4.94 3010 1012 388 484 4.97
2012 32 45 217 134 49 44 2925 2294 1171 427 363 5.04 2399 1383 303 416 3.07
013 32 42 199 123 45 4l 2975 2008 1019 372 317 519 2279 1212 442 366 5.13
Sub. 49 81 424 73 1123 1007 29.04 6216 3411 14006 10891 507 6863 3893 15985 12266 5.09
Rem, 5 12 24 12 148 139 3336 465 228 2833 2454 585 489 245 3040 2593 583
Tot. 16 36 123 77 1271 1146 29.40 1895 W20 1683% 13345 5 2074 1152 9025 34859 5,21
Condensate Production Butane Production Propane Production
Grose Compny Compny  Net Gress Compny Compny  Net Gross Compny Compnay Net
Daily  Dally  Yearly Yearly Price Daily Daily  Yearly Yewly Price Daily Daily  Yearly Yeurly Price
Year Stb Stb Stb Stb $/Bbl Stb Sth Sth Stb $/Bbl Stb Sib Sth Stb %/Bht
2002 120 85 7715 3064 3720 40 28 2586 1735 2215 38 27 249¢ 1688 1975
2003 97 69 23246 16601 37.20 33 23 8508 5786 22.25 31 22 8171 5349 1975
004 73 51 18782 12485 30.70 25 17 6384 4354  16.50 24 17 6106 4158 1475
2005 57 40 14569 9746 2870 20 14 4982 3406 15.50 19 i3 4749 3241 1430
2006 46 32 11563 762 2870 i6 11 3979 2726 15.50 15 10 378C 2386  14.50
2007 38 26 9345 6291  28.70 13 9 3234 2220 15.50 iz 8 3063 2099 1430
2008 32 21 7809 5276 29.20 3 7 2714 1857 16.00 10 7 2562 17539 1473
2009 27 18 6609 4471 29.70 10 6 2307 1590 16.50 9 6 2171 1493 1525
2010 24 15 5649 383C¢ 30,20 8 s 1979 1366 17.00 & 5 1859 1281 1550
2011 20 13 46354 3364 3090 7 4 1638 1133 j7.50 6 4 1539 1662 1573
2002 17 11 4051 2760 31.20 ] 4 1434 994 18.00 6 4 1344 520 teC
23 15 10 3622 2473 3170 5 4 1284 892 1850 5 3 1202 832 16.5C
Sub, 42 29 119637 19919 3177 13 10 41G28 28090 17.90 i4 16 39036 206677 16.24
Rem 3 2 25257 17958 3675 1 ! s067 6307 2316 1 i 8435 6026 20.53
TFol. 13 9 144874 97877 32.64 s 3 50095 34597 18.8% 4 3 47471 32703 1700
Total NGL Production Tatal Oil + NGL Production Fotal Ol Equiv, Production
Gross Compny Compny  Net Gross Compny Compny Net Gross Cempny Compry Net
Daity  Daily Yemly Yearly Price Daily  Daily Yearty Yearly Price Daily  Duily Yearly Yearty Price
Year Stb Stb Sth Stb  $/Bbl Stb Sth Msth Mstb  5/Bbl Stb Stb Mste  Msth  $/BOE
2002 198 140 12791 8307 3078 1157 790 72 59 3281 4462 2747 251 188 33.36
2003 162 115 41925 27936 3077 979 661 241 201 3282 3679 2254 823 627 3335
2004 122 86 3127% 20997 24.69 782 319 190 162 28.08 2809 1697 820 484 20.26
2003 96 67 24300 16394 23.22 655 430 157 136 26.20 2237 1337 488 388 27.37
2006 77 53 19323 13074 2320 336 361 132 115 26.23 1820 1072 391 3i6 2816
2007 63 43 15642 10610 23.19 472 301 314 96 26.24 1485 858 313 257 2811
2008 54 36 13086 8896 3.63 418 2067 96 B4 26.76 1251 721 263 219 2827
2089 46 30 11087 7334 2412 358 227 83 73 27.26 1064 609 222 186 28.43
2010 48 26 0487 6477 24.57 324 204 73 06 27.7% 919 526 192 162 28.82
2011 EE 21 1831 5360 2500 mn 168 o} 54 28.27 773 437 160 135 2911
2012 iy 1% 6829 4634 2544 246 153 56 49 2878 679 383 140 e 2977
23 26 17 G108 4197 2593 225 i3¢ 51 45 2929 004 342 135 106 3017
Sub. T 49 199681 134685 25.88 495 322 1322 1142 28.56 1639 97} 98T 3186 29.87
Rem. [} 30 42759 30491 30.67 29 15 191 169 31.83 il 56 698 601 34,13
Tot. 22 15 242440 165176 26.73 145 92 1514 1313 2898 491 284 4684 3787  30.50
pi/sLE3382  remsfecon/GLE_2603-01/_Corporate Tetal RCO7_prihim Page 1of 3
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Revenue Before Burdens

REVENUE AND EXPENSE FORECAST

Royalty Burdens Gas Processing Toul

et

Cperating Expenses

Pre-Processing Allowance Royalty Revenue
Working Interest Rovalty Company After After
Oit Gas  NGL+5ul  Towml Interest  Total Crown Other Crown Oiher  Process. Royalty  Fixed  Variable  Towml
Year MS M3 M M3 % MY M5 ME ME ME M$ M M$ M$ ME
2002 1971 3925 388 8284 79 8362 1718 387 56 7 2042 6320 691 403 1096
2003 6623 19336 1272 27231 210 27441 5353 1223 179 28 6372 21070 2757 1354 4111
2004 4350 12701 762 18012 117 18129 3220 795 127 3 3863 14264 2633 1033 3666
2003 3340 9262 556 13364 84 13448 2181 596 o3 19 2064 107784 2492 823 3317
2006 3003 7301 44 10947 ¢ 11017 1638 501 69 16 20353 B964 2418 668 3087
2007 2823 5861 356 8740 60 8300 1186 419 31 14 15340 7260 2129 337 2666
2008 2250 4833 303 7387 33 7443 18 360 40 12 1223 6219 2027 456 2484
2009 1992 4018 262 6273 51 6323 125 312 33 10 995 5328 1929 390 2319
2014 1840 3419 228 5487 47 3534 397 237 27 8 839 4695 1896 342 2238
2011 1343 2881 191 4615 44 4659 474 247 22 7 693 3966 1746 288 20354
2012 1429 2523 169 4121 43 4163 413 235 i9 & 613 3549 1524 255 1780
2013 1333 2233 154 3720 41 3761 361 204 H 5 543 1218 1514 231 1745
Sub. 32606 BO49S 5081 11818} 899 118080 18783 5346 T3} 156 23442 93638 23756 6786 30542
Rem. 4774 17098 1222 23008 720 23814 2044 1244 99 -42 3231 20583 12008 1323 13334
Tot, 3738¢ 97593 6303 141276 1619 142895 20827 4796 830 M 26674 116221 35768 8111 43878
Disc 23013 59915 3785  B&713 694 87407 14418 4023 548 108 17785 69622 16013 4874 20880
Other Expenses Net
Pred’n Cther Income Met Capil Investment Before Tax Cush Flow
Mineral  Capital NPl Revenue Aband.  Oper.
Tax Fax Payment Other ARTC Costs Income Dev. Plam Tang. Toeal Annal Cum. 12% Def
Year M3 M¥ ME Mt M5 M% M Mi M3 M$ M$ ME M$ ME M
2002 16 0 G 5208 0 0 0 5208 0 ¢ 0 0 5208 5208 3135
2003 51 0 [¢] 16908 0 0 0 16908 0 0 0 4] 16908 22116 20665
2004 33 0 0 10566 4 4] 0 10366 ¢ Q g ] 1G36& 32682 29330
2003 24 o 1] 7443 c & 0 7443 o o] G 0 74432 4G125 34780
2006 20 o o] 5858 o G 0 5858 0 ] ¢ 0 5858 45983 38610
2007 18 0 0 4377 0 0 0 4577 o 0 0 a 4577 50360 412872
2008 15 1] 0 3720 0 0 G 3720 4] 0 0 4 3720 54280 43221
2009 13 0 & 2996 0 o 0 2996 4 0 4] G 2006 57275 44615
2610 12 o G 2445 0 0 1] 2445 o o 4] ¢ 2445 59721 4363]
2011 il 0 8} 1922 0 ] 0 1922 0 G 0 0 1922 61643 46344
2012 18 0 0 1759 4 0 0 1759 0 o 0 0 1759 43402 46526
2013 9 [+ 0 1464 o 0 ] 1464 a 0 0 0 1484 B64865 47359
Sub. 231 ¢ 0 64863 0 G 0 648565 o] 4] ¢ 4] 64863 64865 47359
Rem. 57 0 0 7192 4] 0 o 7192 0 ] g 4] 7192 72057 48567
Fot. 288 ] 4 72057 G 0 4 72087 G ¢ 0 L] 72057 T2057 48567
Dise 167 4] G 48567 0 4] G 48367 0 0 Q 0 48567 48567 48567
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RESERVE SUMMARY

Remaining Reserves at October I, 2002 (hl Equivatents Reserve Life Indic. (yr)
Working  Roy/NP] Total BOE Company % of  Reserve Life Half
Product Units Gross Interest interest  Company MNez Factor Msth Tanal Life  Index Life
Oil Masth 2034 1271 o 1271 1146 1.000 1271 27 34.2 54 4.0
Solution Gus Mmcf 2047 2185 53 21RS 1514 6.008 364 g 332 5.1 36
Residue Gas Mmcf 31301 16585 254 16839 13345 6.00¢ 2807 60 45.2 4.4 3.5
Towl Gas Mmef 34247 18771 254 19025 14859 6.000 3171 68 432 4.4 35
MMMBEB 35537 19628 0 19901 153534 45.2 4.4 3.3
Condensate Mstb 216 141 4 145 EH] 1.00G 143 3 392 4.7 3.8
Butane Mstb 73 49 1 50 35 1.000 3G i 39.2 4.8 EX
Propane Math 0 40 1 47 33 1.000 47 1 39.2 4.8 338
Toral NGL Matb 360 236 G 242 165 1.000 242 5 392 4.7 38
Total Oil+NGL Msth 2394 1508 6 1514 1311 1.000 1514 32 392 5.2 4.0
Tota! Qi Eq. Mstb 8102 4636 48 4684 371387 4684 00 452 4.7 3.7
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Price Wellhead MNat Operating  Other Prod's Uadisc % of 12% Disc % of
Product Units Price Adjust. Price Burdens Expenses Expenses Revenue M Total M3 Total
Gil $/81b 38.30 -3.25 33.25 5.13 8.66 6.1 19.35 33650 29 20509 29
Solution Gas S 5.40 0.38 5.78 1.72 0.26 0.06 373 8110 7 5196 7
Residue Gas St 5.40 0.18 5.58 1.53 0.54 0.0G 3.50 70181 60 41400 59
Total Gas $/Mct 540 .20 5.60 1.55 0.51 0.01 3.53 78291 67 46596 67
Condensate $/5th 39.50 -2.30 37.20 13.12 3.05 0.00 21.03 3165 3 1875 3
Butane $/5th 27.25 -5.00 22.25 8.26 1.84 0.08 12.08 602 1 347 0
Propane $/5th 24.75 -5.00 19.73 7.47 1.63 Q.00 10.59 508 ] 295 ¢
Total NGL. $/5th 34.13 -3.37 3c.78 11.03 2.53 0.03 17.19 4274 4 2517 4
Total Gi+NGEL /5t 3713 -4.92 32.81 618 7.57 0.09 18.97 37930 33 23026 33
Total Oi) Eg. $/B0E 33.93 -0.57 33.36 840 4.37 0.06 20.53 116221 100 59622 100
INTEREST AND NET PRESENT VALUE SUMMARY
Net Present Value Before lncome Tax
Revenue Interests and Burdens (%) Disc. Prod's  Operating  Capital Cash Flow
Rate Revenue  Income Invest.
Initia} Average Gi: M3 M3 M5 M$  WBOE
Working Lnterest 61.3666 571977 0.0 72057 72057 0 72057 1538
Capital Interest 61.3666 57.1977 8.0 53998 53998 0 53998 11.53
Royaity Interest (.5821 G.6533 160 51094 51094 O 51084 10.91
Crown Revalty 20,7335 14.7423 120 48567 48567 o 48567 10.37
Nem-crown Royalty 4.6768 4.8064 150 ERXEH 431331 o 45331 968
Mineral Tax 0.1930 0.2040 18.6 42610 42616 G 42610 9.1
NPI Payment 0.0000 0.0000 20.0 41022 41022 G 41022 876
Project....... 1035821
Entity....... Towu! {Proved Plus Probable Producing)
Run date. Maon Jan 20 2003 14:11:35
Evaluator.. Boyd. Janet E.M.
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Economic Forecast
Compuny: Canadian Superior Energy Inc. Reserve Class: Proved Plus Probable
Property: Corporate Development Class:  Non-Producing
Description:  Total Pricing: GLJ (200301
Effective Date: October 01, 2062
PRODUCTION FORECAST
(il Production Residue Gas Production Total Gas Production
Gross Wells Gross  Compny Compry  Net Gross  Compny Compny  Nex Gross Compay Compny  Nee
T Daily Daaily Yearly  Yearly Price Duily  Daily Yearly  Yewly Price Daily Draily Yearly Yearly Price
Year Qi Gas Sib Stb Msth Mstt  3/Bbl Mef Mef Mmef  Mmef $/Mcf Mcf Mef Mmef  Mrmef  $/Micf
2062 0 5 -1 a ¢ 0 3323 475 193 18 13 5.69 474 192 18 i3 5.6%
2003 1 8 7 6 2 2 3525 1751 188 287 212 5.62 1757 790 288 212 3.62
2004 -5 k4 18 14 5 4 2375 1669 827 302 232 502 1630 797 291 224 501
2805 -7 4 113 87 32 24 2695 1341 839 241 191 4.75 1302 £29 230 184 414
2606 -7 g 266 204 74 58 2675 1083 531 194 158 4.9 1144 570 210 17 492
2007 -4 9 323 247 20 72 2678 BR3 43] 157 131 4.91 911 432 165 137 43%1
20608 -4 9 383 203 107 84 27.25 723 333 129 109 4.91 704 338 123 1G5 4.90
2009 -4 g 320 248 91 73 2775 377 283 194 90 4.9] 486 218 79 72 4.87
2010 -4 8 302 231 84 89 IB.25 934 318 116 94 499 817 229 84 s 4.96
2011 -4 g 280 214 78 04 2875 730 257 44 7 504 626 177 65 57 5.00
2012 2 8 261 199 73 Gl 26.25 5758 208 73 63 5.15 481 134 40 45 5.1
2013 z T 243 136 68 57 2675 454 161 29 30 5.23 30 97 kR 34 5.18
Sab. -3 8 224 172 105 368 27.94 9064 432 1774 1418 5.06 920 399 1636 1535 5.0%
Rem. 10 1 118 20 1131 997 3509 47 16 197 172 5.46 81 42 523 307 6.04
Tot. [ 3 143 11t 1825 1565 3233 275 134 1971 1590 3.10 290 131 2160 1722 5.29
Condensate Production Butane Praduction Propane Production
Gross Compny Camppy — Net Gross Compny Compny Net Gross Compny Compny  Net
Daily  Daily Yearly Yearly Price Daily  Daily  Yearly Yearly Price Daity  Daily  Yearly ‘Yearly Price
Year Sth 5tb St S5tb $/Bbl Stb Sth Stb Stb $/Bbl Sth Stb Sth Stb $/Bbl
2002 4 2 162 112 37.20 i H 34 38 22.2% 1 1 54 38 1975
2003 11 6 2155 1448  37.20 3 2 690 480 2225 3 2 682 475 1975
2004 9 é 2112 1406 30.70 3 2 642 439 16.50 3 2 635 436 1475
2005 7 5 1655 1119 ZB.7D 2 1 301 346 1550 2 1 493 343 14.50
2006 7 5 17714 12066 28790 2 2 549 38 1550 2 1 528 367  14.50
2007 [ 4 1361 917 28.76¢ 2 1 419 288 13.56 2 1 404 278 i14.30
2008 4 3 931 617 29.20 1 1 282 191 160G 1 1 276 188 1475
2009 2 H 427 19 297G 1 ¢ 119 79 16.5G 1 4] 127 85 15.25
2010 5 i 451 277 3020 2 0 158 8% 17.80 2 0 174 108 15.50
2011 4 1 324 188 3070 2 0 112 69 17.50 2 G 123 8 1573
2012 3 1 23 13% 3120 i [} 79 48 18.60 1 o 89 56 16480
2013 2 G i6 96 3170 H 4] 54 32 18.50 1 0 64 39 1650
Sub. 3 3 11747 7814 3102 2 I 3638 2401 17.34 2 i 3630 2490 1581
Rem. ] 1 7390 4923 37.26 0 o Z468 1676 2362 0 Q 2240 1520 20.88
Tot. 2 1 19137 12738 3343 3 [H] 6127 4167 19.87 H 4 3889 4011 17.74
Total NGL Production Teoinl OH + NGL Production Total 0it Equiv. Production
Gross Compny Cempny  Net Gross  Compny Compny  Net Gross Compny Compny  Net
Daily  Daily Yearly Yearly Price Daily  Dadly  Yearly Yearly Price Duaily  Daily Yearty Yearly Price
Year Stb Stb Stb Stb $/Bbl Stb Stb Mstb Mstb  $/Bbi Stb Stb Mstb Msth  F/BOE
2002 4] 3 270 188 3D.76 5 2 4] 4 3027 84 35 3 2 3383
2003 17 10 3527 2403 30.90 4 15 [ 5 3176 317 147 54 40 3353
2004 id 9 3389 2281 2502 32 23 9 & 27.27 304 156 57 43 29.65
2005 Il 7 2651 IB08 2255 124 94 34 26 26.30 341 199 73 57 1154
2006 i2 g 1852 1935 3.53 a8 212 77 &0  26.63 469 308 112 82 2733
2007 9 6 2185 1483 2354 333 253 03 73 26.67 484 329 120 95 2732
Z008 & 4 1490 956 24.02 390 207 108 83 27.2) 507 334 129 2 2756
2008 3 2 672 444 24.04 329 251 2 T4 2773 410 287 195 86 2791
2610 10 2 TRG 484 2430 31t 233 85 69 2831 448 n a9 81 2843
2011 7 2 359 344 2496 287 216 79 65 28.72 392 245 90 74 2888
2012 3 1 369 243 2521 266 200 73 61 25.23 346 223 g1 69 2937
2013 4 H 280 167 25.09 247 187 GR 37 2973 309 203 74 3 2984
Sub o 5 19055 12795 2548 233 176 734 581 2787 386 243 996 BO2 2854
Rem 2 1 12098  BI120 31.43 120 EH 1133 1005 3303 133 98 1220 1671 3513
Tot. 3 2 31133 20915 27.80 148 112 1836 1586 32.25 196 134 2216 1873 3217
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Gilbert Laustsen Jung Associates Lid.




REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Royalty Burgens Gus Processing Total Net Operating Expenses
Pre-Processing Allowance Royalty Revenug
Working Interest Royaley Compuny Afer After
Oil Gas  NGL+Suwl Towd  lmerest Tow! Crown Other Crown Other  Process. Rovalty  Fixed  Variable  Towl
Year  M$ M$ M M$ M3 M ME M3 M$ M3 M MS ME M$ ME
2002 -1 96 8 102 5 107 30 0 3 -1 27 e 2 5 7
2003 68 1585 106 1739 39 1798 433 24 37 -2 421 1374 192 93 287
2004 148 1438 B3 16990 0 1690 369 3 43 3 360 1331 160 109 299
2005 B48 1089 62 1999 4] 1999 525 109 37 3 394 1605 P21 143 266
2006 1989 1033 67 3088 o] 3089 435 211 33 4 607 2482 123 228 350
2007 2416 81 5 3278 8} 3279 446 210 32 3 622 2657 214 231 464
2008 2016 603 36 3357 0 3557 522 209 29 2 700 2857 217 278 495
2009 2524 383 17 2924 o 2024 356 176 25 2 306 2418 215 233 449
2010 2380 414 19 2813 0 2813 340 172 26 3 484 2329 a7 224 441
2011 2249 324 4 2580 0 2386 284 159 24 2 417 2170 22 206 427
2012 2129 250 10 2388 o 2388 225 147 22 Z 347 3041 414 190 604
2013 2019 183 7 2209 4] 2209 188 136 17 1 308 1904 412 i7e 586
Sub. 19683 8231 483 28396 44 28440 3954 1390 330 24 519¢ 23250 2539 2142 4681
Rem 39319 3164 380 42864 G 42864 2583 2623 101 17 3090 37773 23230 3236 20466
Tod. 59002 11395 63 71250 44 71304 6338 4214 431 40 10280 61823 23769 E378 31147
Disc 13788 5959 38¢ 20166 41 20207 2638 1149 217 35 3325 16682 3445 1494 4939
Other Expenses Net
Prod'n Other Income Net Capital Investmant Before Tax Cash Flow
Mineral  Capital NPl Revenue Aband.  Oper.
Tax Tax  Payment Gther  ARTC Costs  income Dev. Plant Tang. Toal Annual Cum. 12% Def
Yewr M$ M M$ M$ M3 M4 M$ ME M$ M3 ME ME ME M3 M4
2002 V] ¢ 0 72 8 1] o 72 4] 380 0 330 -308 -308 -304
2003 -3 G o 1092 0 o] 0 1092 1384 179 1436 G619 -1928 -2236 -2075
2004 2 o 1] 1029 0 1] 0 1028 236 o] £182 1419 -389 -2625 -23094
2005 i3 0 0 1325 0 5} 0 1323 c [t} 1] 1] 1325 -1300 -$423
2006 28 0 Q 2104 ] 0 o 2104 0 0 o 1] 2104 804 -48
2067 22 1] o] 2171 4] 0 ¢ 2171 1] 0 G 1} 217 2975 1219
2008 16 1] o] 2346 0 0 ¢} 2346 Q 0 ¢ 4] 2346 5321 2442
2009 12 o} 4 1958 0 0 o 1958 0 0 0 ] 1958 7279 3353
2010 9 0 8} 18719 0 ¢ vl 1879 43 16 0 53 1826 9105 4112
2011 7 0 0 1735 G 4] 0 1735 o 0 0 0 1735 10840 4756
012 6 0 o} 1431 ] 0 0 1431 [t} G 0 0 1431 12271 5229
2013 5 G 1] 1310 ¢ 0 Q 1310 0 Q 0 0 131 13381 5617
Sub. 116 g 0 18453 o 0 0 18453 1664 5T 2038 4872 13581 13581 5617
Rem. 78 0 ¢ 11229 0 [t} LU § 0] 0 0 4] ] 11229 24810 7336
Tot. 195 @ 0 29682 0 ] 0 29682 1664 570 2638 4872 24810 4810 7336
Disc 74 4] 0 11669 il 0 0 11669 1483 544 2307 4334 7336 7336 7336
p:/s103382 /rems/econ/GLJ _Z003-01/_Corporate_Total_RCOS_pri.htm Page 20of 3
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RESERVE SUMMARY
Remaining Reserves at Qctober 1, 2062 OH Equivalents Reserve Life Indic. (vr)
Working  Roy/NPI Toul BOE Company % of  Reserve Life Haif
Product Units Gross Interest Imgrest  Company Mer Fuctor Msth Total Life  Index  Life
il Mistb 2387 1825 0 1823 1363 1.000 1823 82 3321000 4.4
Solution Gas Mmc! 246 188 [ 188 131 6.000 31 i 352 1000 262
Residue Gas Mmef 4339 1964 7 1971 1590 6.000 329 150 222 279 4.0
Towl  Gas Mmcf 4785 2153 7 2168 1722 £.000 360 16 3z2 t.o 45
MMMBu 5021 2280 O 2287 1822 352 0.0 4.5
Condensate Mstb 34 i9 i 19 13 1.000 19 1 5.2 255 5.6
Butane Mstb 11 6 o [ 4 1.000 6 0 382 286 6.0
Propune Mstb 11 6 o [ 4 1.000 6 0 352 27.4 3.8
Total NGL Mstb 36 31 & 31 21 1.000 3] 1 352 289 37
Total Oit+NGL Masth 2443 1856 G 1856 1586 1.000 1856 B4 352 1000 4.3
Totl Cil Eg. Mstb 3241 2215 1 2216 1873 2216 100 352 10G.0 12.8
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Price Welthead MNet Gperating Other Prod's Undise % of 12% Disc % of
Product Units Price Adiust Price Burdens Expenses Expenses Revenue M3 Tatal M% Total
Ol $/Sth G.00 0.00 0.00 0.00 G.00 0.00 0.00 50936 83 11418 68
Solution Gas $vicf 0.00 0.00 0.00 0.00 G.00 0.90 .00 1013 2 -61 0
Residue Gas Sl 5.40 0.20 5.69 1.58 G40 0.0 172 8487 14 3066 20
Towal  (ias $Mcf 5.40 0.29 5.69 1.58 .40 0.00 372 9500 16 3005 30
Condensate &8t 39.50 =230 ¥120 11.49 272 0.00 22.99 440 i 199 1
Butane $/5th 27.28 -5.00 22.25 7.2% 1.653 -0.01 1335 20 G 34 3]
Propane $/51 2475 -5.00 1875 6.53 1.47 0.00 il.76 68 4] ki 4]
Total NGL bi5th 34.13 -3.37 30.76 5.66 2.26 .00 $8.84 588 H 262 2
Total CH+NGE, Bi5th 33.27 -3.61 36.27 .93 23 -0.13 iB.i5 51523 84 11677 0
Total Okl Eq. $/BOE 32.46 1.39 33.85 9.49 2.37 -0.01 22.00 61023 100 16682 100
INTEREST AND NET PRESENT VALUE SUMMARY
Net Present Value Before Income Tax
Revenue Interests and Burdens (%) Trsc. Prod'n  Operating  Capital Cash Flow
Razwe Revenue  Income lmvest.
Imitial Average % M3 M3 M$ M5 S/BOE
Working Interest 394987  6BE142 0.0 29682 29682 4872 24810 11.19
Capitul Interest 422604 713722 20 15056 13036 4494 10300 476
Royalty interest 1.7607 0423 10.0 13183 13183 4413 8770 3.96
Crown Royalty 202272 9.1744 12.0 11669 11069 4334 7336 331
Non-crown Reyalty 0.0711 56138 15.0 9887 9887 4221 5666 256
Minera) Tax -3.0418 0.2731 18.0 8523 8523 4116 4407 1.99
NP1 Payment C.0000 0.0000 0.0 7784 7784 4049 3734 1.68
Project.......1035821
Entity...... Total (Proved Plus Probable Nouproducing)
Evatuator..Boyd, Janet EM.
pi/sT3382 rems/ecan/GLY_2003-01/ Corporate_Total RCOS_pri.htm Page 3of 3
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Economic Forecast

Company: Canadian Superior Energy lne, Reserve Class: Froved Plus Probable
Property: Corporate Deveiopment Class:  Total
Description: Total Pricing: GLY 2003-01)
Effective Date: Qectober 01, 2062
PRODUCTION FORECAST
(it Production Residue Gas Production TFotal Gas Production
Gross Wells Gross Compny Compny  Net Gross Comppy Compny  Net Gross  Compny Cempny  Net
T Daily Draily Yearly  Yearly Price Paily  Dally Yewly  Yearly Price Duily  Daily  Yewdy Yewly Price
Year O# Gas Sib St Mstb  Mstb $/8b] Mcf Mef Mmef  Mmef  $Mef Mef M Mimef  Mmef  $ivief
2002 62 129 938 649 59 50 3325 18811 10751 981 713 558 20308 11935 1089 788 5.60
2003 a2 129 825 5351 201 175 33.2% 16665 9335 3407 2509 558 17935 10333 3779 2768 360
2004 33 121 678 448 163 145 2873 12768 7074 2582 1949 403 13796 7865 287 215G 497
2003 30 110 672 450 164 144 2675 5924 5407 1974 1528 469 10795 6070 2215 1687 41
2006 50 162 745 311 187 160 26.75 7922 4241 1548 1225 4.84 8728 4843 1768 1378 436
2007 45 92 733 506 183 157 2675 6386 3363 1227 991 4.84 6990 3791 1384 1098 486
2008 41 83 739 519 194 159 27125 5252 2743 1001 824  4.84 5751 30594 1129 912 4.86
2009 3% 75 639 446 163 139 2795 4336 2246 820 634  4.84 4714 2507 913 730 4.86
2010 35 67 586 409 148 i28 2825 4079 1947 il 542 400 4389 2158 788 646 492
2011 38 38 518 381 132 113 2875 3404 16034 396 502 408 3636 1789 053 341 4.97
2012 34 33 478 333 122 105 29.25 2869 1376 302 476 5.06 3080 13517 554 461 3.07
2013 33 49 442 309 113 08 29775 2462 11RO 431 368 311 2648 1309 478 400 3.13
Sub 46 89 648 445 1827 ST 28.61 7180 3843 1578l 12310 5.07 TI83 4201 17622 13591 5.08
Ress 14 14 142 102 1269 ¥133 3474 512 244 3036 2620 582 570 287 3363 2990 5.86
Tot 22 33 268 187 30% 2711 3113 2170 1139 18811 14936 519 2363 1183 21185 16581 5.2
Condensale Production Butane Production Propane Production
Gross Compny Compay  Net Gross Compay Compny Net Gross Compny Compny  Net
Daily  Daily Yeurly Yearly Price Daily  Daily Yearly Yearly Price Iraily  Daily Yearly Yewly Price
Year Sth Stb Stb Sth BRI Stb Sth Stb Stb &/Bbi Sth Stb Stb Stb B/BbI
20062 123 86 7878 5176 37.20 41 29 2040 1793 2235 3G 28 2543 1726 1995
2003 108 75 27401 18049 3720 30 25 §195 206 22.25 34 24 B853 6024 1975
2004 82 57 20894 13892 3070 28 19 25 4793 1650 2% i8 6741 4393 1475
005 64 44 16224 10865 2870 22 15 5483 3752 1550 21 14 5244 3384  14.50
2006 33 37 13340 8968 28.70 18 12 4528 3107 1550 17 i2 4306 1952 14.50
2007 43 29 10706 7208 2R.70 13 10 3653 2308 1550 14 9 3467 2377 14.50
2008 36 24 8740 5887 29.20 12 8 2996 2058  16.00 12 8 2839 1947 1473
2009 30 19 7036 4750 29.70 1G 7 2425 1669 16.50 i0 6 2208 1579 1528
2010 28 17 6100 4107 3020 10 6 2137 1465 17.00 it [ 2030 1389 1550
2011 24 14 4978 3362 3070 B 5 1749 1202 17.50 8 5 1663 1140 1575
2012 28 1z 4282 2900 31.20 7 4 1512 1042 18.00 7 4 1433 985  16.00
2013 18 10 3784 2568 3170 6 4 1339 924  18.50 6 3 1266 871 16.50
Sub. 48 32 131364 87733 3170 16 1 44686 30581 17.86 16 10 42686 20167  16.2¢
Rem. 4 3 32647 22881  36.87 2 1 11533 8183 3326 1 1 10674 7346 2060
Tot. 15 14 164011 110614 32,73 5 3 56221 38764  18.97 5 3 B3360 36713 17.08
TFotal NGL Production Tatal Ot + NGL Production Total Oif Equiv. Production
Gross Compny Compny — Net Gross Compny Compay  Net Gross Compny Compny — Net
Daily  Daily  Yeardly Yeowly Price Daity Daily  Yearly Yearly Price Daily  Daily  Yearly Yealy Price
Year St Stb Stb Stb $/Bbl Stb Stb Mstb Msth  $/Bbl Stb Stb Masth Mstb  $/BOE
2602 204 143 13061 8695 3078 1162 182 72 5% 3280 4546 2782 254 190 3337
2003 178 123 45453 30339 3078 1003 676 247 205 3279 3996 2401 876 667  33.36
2004 136 9% 34660 23278 2472 814 543 198 169  28.04 E3 R 1853 677 327 2930
2005 107 4 20951 18201 23253 e 524 191 162 26.26 2578 1335 360 445 27.56
2006 89 61 22177 15028 2323 834 572 209 175 20638 2289 1379 503 405  28.02
2007 12 49 17826 12094 2323 BOS 555 202 170 26.44 1970 1186 433 333 2789
2008 60 40 14575 9892 13.67 799 559 204 169 26.99 1758 1075 392 321 28.03
2009 49 32 11760 7998 24.15 688 478 175 147 27.51 1474 896 527 272 28.28
2010 A9 28 10267 6961 24.55 635 437 160 135 28.01 1367 797 291 243 2B.69
201 40 23 8390 5704 2499 558 384 140 119 28.52 1164 682 249 209 29.09
2012 34 20 7227 4926 25.42 51z 333 129 110 29.04 1625 606 221 187 2862
2013 30 18 6389 4364 2592 477 326 119 103 29.54 013 544 199 169 3005
Sub. BO 53 218736 147481 2585 728 498 2046 1723 2832 2023 1214 4983 3988 29.60
Rerm t 4 A4B37 38611 3084 149 7 1324 1174 3458 244 155 1918 1672 34.77
Tot., 25 17 273393 18609F 26.85 293 204 3370 2897 318 687 418 6901 3660 31.04
pi/s103382 Lrems/econ/GL]_20M03-41/_Corporate_Total_RCO9_pri.htm Page 1of 3
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Royalty Burdens Gas Processing Total Mat Operming Expenses
Pre-Processing Allewance Royaity Revenue
Waorking Interest Royaity Company After After
(1 Gas NGL+Su] Total Interest Total Crown Other Crown Other  Process. Royalty  Fixed  Variable  Totd
Year  M$ ME ME M3 M3 M$ M3 M3 M3 M§ M3 ME M$ M$ ME
2002 1970 6020 396 5386 83 28469 1747 387 59 T 2069 £400 693 411 1104
2003 6691 20921 1378 28990 249 29239 5788 1247 216 26 6793 22446 2849 1449 4398
2004 4698 14159 846 19743 7 19819 3589 832 169 27 4225 15593 2823 1142 3863
2005 4393 19331 619 13363 g4 15448 2306 705 130 23 3039 12389 2613 970 3383
20306 4994 8535 309 14037 16 14107 2072 711 104 20 2660 11446 2541 896G 3437
2007 4839 6672 408 12019 60 12079 1631 625 83 17 2161 9918 2343 788 3130
2008 51606 3439 339 10944 33 10990 1437 368 62 14 1923 9076 2243 734 2979
2009 4516 4402 278 9197 51 9247 1082 489 58 12 1301 7746 2144 623 2768
2010 4220 3833 247 8300 47 8347 937 449 53 11 1322 7025 2113 567 2680
2011 379 3205 204 7201 44 7245 159 466 46 10 1110 6136 1967 454 2461
2002 3558 2773 179 6509 43 6532 639 371 40 8 962 5589 1938 446 2384
2013 3352 2417 1481 5629 41 5070 549 340 34 7 848 3122 1927 407 2334
Sub, 52288 88726 3563 146578 943 147320 22738 7136 1061 IBD 28633 118888 26243 8028 35223
Rem 44093 20262 1603 65950 T 66678 4627 3869 206 -25 8322 58337 35239 4561 39800
Fot. 96382 108958 7166 212536 1662 214198 27365 11004 1261 1S5 36934  I77244 61334 13489 75022
Disc 36801 65014 4165 106880 734 107614 17056 5342 165 123 21310 86303 19460 6368 23828
Gther Expenses Net
Prod'n Other lncome Net Capital Investment Before Tax Cash Flow
Mineral  Capital NPl Revenue Aband.  Oper.
Tax Tax  Payment Cther ARTC Costs Income Dev. Plant Tang. Towl Annual Com. 12% Def
Year  M3E M M3 M3E ME M3 Mi ME M3 Mt M$ M$ M5 M$ M$
2002 16 0 ] 5280 [ 0 4] 5280 o 380 i) 380 4800 4900 4831
2003 48 V] 0 18G00 & 0 G 1800 1384 179 1436 3819 14980 19880 18501
2004 35 0 0 11595 G 0 ¢ 11595 236 0 1182 1419 Hite 30057 26836
2405 37 a o 8769 0 g Q 8769 Q 0 0 o] 8769 38825 33357
2006 48 0 ¢ 7961 0 ¢ 0 7961 0 0 L] o 7961 467806 38562
2007 39 G 0 6748 a 0 ] 6748 o] G [ 0 £748 53535 42501
2008 31 ¢ Q 6066 4] 0 4] 6066 o] G ¢ 0 6066 59601 45663
2009 25 0 1] 4034 0 o] 0 4954 0 0 ¢ 0 4954 64553 47968
2010 21 0 1] 4324 0 0 0 4324 43 10 0 33 4271 68826 49743
2011 18 4] 1] 3657 0 o o 3657 0 0 0 ¢ 3637 72482 51099
2012 15 4] o 3190 ¢ 0 G 3190 o o] 0 G 3190 75672 52156
2013 14 0 0 774 o o G 274 G ] 4] ¢ 2774 18446 52976
Sub. 347 ] O 83318 [t} ¢ 0 83318 1664 570 2638 4872 78446 18446 52076
Rem. 136 0 ¢ 18421 ] G 1] 18421 a 0 0 0 18423 96867 55903
Tot. 483 ] 0 19173% LU 0 ¢ 101739 1664 570 2638 4872 96867 26867 5563
Disc 240 0 0 60237 4] Q 0 60237 1483 544 2307 4334 35903 55903 53903
p:/s103582 1/ remsfecon/GL)_2003-91/_Corporate_Total_RC0Y_pri.htm Page 2 of 3
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RESERVE SUMMARY
Remaining Reserves at October 1, 2662 Oil Equivalentts Reserve Life Indic. (yr)
Working  Roy/NP} Tortul BOE Compitny % of  Reserve Life Half
Product Units Gross Interest Interest  Company Net Fugtor Mstb Toml Life  Index  Life
of Mstb 4421 3096 o 3096 2711 1.600 3096 45 35.2 13.1 29
Solutton Gas Mmef 3192 2374 1% 2374 1646 6.000 96 6 e 5.5 4.1
Residue Gas Mmcf 35840 18550 201 18811 14936 6.000 3135 43 452 4.8 35
Toml Gas Mmcf 39033 20924 261 21185 16381 6.000 3551 51 45.2 4.9 3.6
MMMBm 40558 21908 ¢ 22189 17356 452 4.9 36
Condensate Msth 250 160 4 164 951 1.000 164 2 9.2 32 4.0
Butane Msth 86 55 1 56 3y 1.000 36 3 39.2 53 4.1
Propane Mstb 81 32 1 53 3 1.000 i3 i vz 3z 44
Towl NGL Mstb 417 267 ] 274 186 1.000 274 4 39.2 5.2 44
Total OH+NGL Mstb 4838 3364 6 3370 2897 1.000 3370 49 392 117 24
Tota] O Eg. Msth 11343 6851 50 6901 3660 6501 100 432 6.8 546
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
Base Price Welihead Net Operating  Other Prod’sn Undise % of 12% Ihse % of
Product Units Price Adjust. Price Burdens Expenses Expenses Revenue ME Total ME Totat
O $/5th 38.50 -5.25 33.25 313 8.67 6.10 19.35 84592 48 31925 37
Solution Gas $Mcf 5.40 0.38 578 1.72 0,26 0.06 3.73 9123 5 5135 6
Residue Gas BV 3.40 0.18 538 1.53 0.54 000 351 78668 44 46467 54
Total Gas $vicf 5.40 0.20 %.60 1.35 0.51 0.04 3.53 87751 50 51601 60
Cendensate $/5th 39.50 -2.30 37.20 13.08 3.04 0.00 21.07 3605 2 2074 2
Butane $/81b 27.25 -5.00 22.25 8.24 1.84 0.07 12.10 081 0 380 o
Propane 3/5¢b 2495 -5.00 18,75 7.45 1.63 0.06 10.61% 575 o 324 i
Total NGL $/5tb 34.45 -3.37 3078 11.01 232 .03 17.22 4862 3 277% 3
Total Oill+NGL $/5tb 3 -4.91 3280 6.1% 7.56 609 897 89453 56 34704 40
Total Qil Eq. WBOE 33.9) -0.55 33.37 8.41 4.35 .06 20.54 177244 100 86305 100
INTEREST AND NET PRESENT VALUE SUMMARY
Net Present Value Before Income Tax
Revenue Interests and Burdens (%) Disc. Prod’'s  Operating  Capital Cash Flow
Rate Revenue Income invest.
Initial Average % M3 M3 ME M$  H/BOE
Worldng Interest 609356 60.6293 G0 161739 161739 4872 96867 14.04
Capital Interest 422604  71.3722 8.4 690532 69052 4496 64537 936
Royalty Interest 0.6043 1.4742 10.6 64277 64277 4413 59864 8.67
Crown Royalty 20,8369 12.8735 12.0 60237 60237 4334 23903 B8.10
Noa-crown Reyalty 4.6207 51777 15.0 55218 55218 4221 50997 7.39
Mineral Tax 0.19901 0.2272 18.0 31134 51134 4116 47618 6.81
NPI Payment 0.0000 .0000 20.0 48806 48806 4045 44756 6.49
Project....... 1035821
Entity.......Total (Total Proved Plus Probable)
Run datz... Mon Jap 20 2003 14:02:12
Evaluator. Boyd. Junet EM.
p:/51035821/rems/econ/GLJ_2003-01/_Corporate_Total _RC09_pri.htm Fage 3of 3
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Economic Forecast

Company- Canadian Superior Energy Inc. Reserve Cluss: Established
Property: Corporate Development Class:  Total
Description:  Total Pricing: L) (2003-01)
Effactive Date: October 01, 2002
PRODUCTION FORECAST
it Production Residue Gas Production TFotal Gas Production
Gross Welis Gross Compny Compay Net Gross  Compny Compny  Met Gross  Compny Compny  Net
Duily  Daily Yearly Yearly Price Duaily  Daily  Yearly Yearly Price Daily  Duily Yearly  Yearly Price
Year il Gus Stb Sth Msth Msib $/BbY Mcf Mef Mmef  Mief  $Mef Mef Mcf Mrmef  Mmef  $/Mef
2002 62 128 938 649 59 50 3325 18777 10703 977 730 538 20254 11886 1085 183 5.60
2003 62 128 §22 550 201 175 3323 16313 9074 3312 24453 557 17602 10093 3683 2704 300
2004 57 128 671 442 162 144 28.75 12134 G431 2420 1839 4.9 13184 7438 2715 2045 497
2003 54 109 614 406 148 132 26 9232 4932 180G 1406  4.68 10121 5605 2046 1577 470
2000 34 100 602 402 147 129 7246 3786 1382  1t06  4.83 79832 4324 1578 1242 486
2007 46 90 559 376 137 119 . 5767 2936 1078 B0  4.83 6357 3374 1231 985  4.86
2008 43 9 538 366 134 15 27.28 4663 2368 g64d 715 4.83 5168 2724 994 BO3  4.86
2008 42 69 464 314 115 100 2775 3826 1932 1G5 300 4.83 4230 2214 808 a6l 4.86
2010 38 62 416 282 103 90 2825 3041 1081 614 511 4.89 3974 1912 698 369 492
2011 3% 53 369 249 91 B} 2875 2989 1389 5G7 426 454 3263 1578 576 473 497
2612 34 4% 332 224 82 TE 2925 2482 1160 423 338 505 2714 1324 483 399 507
2013 28 42 287 193 0 62 2975 2113 994 363 309 310 2292 1119 408 340 542
Sub. 46 86 526 352 1447 1267 28778 6676 3518 14447 11285  3.07 7283 367 16306 12585 5.09
Rem g 1 78 55 679 610 3453 413 194 2408 2085 376 449 221 2742 2312 579
Tot. 18 ki 189 129 2127 1877 MLe2 1970 1021 16855 13380 517 2149 1153 19047 14898 519
Condensate Preduction Butane Production Propane Preduction
Gross Compay Compny  Net Gross Compny Compny Net Gross Compny Compny Net
Daily  Puaily Yearly Yearly Price Daily  Daily Yearly Yearly Price Daily  Daily Yearly Yearly Price
Year Stb Stb Sth 5tb ¥/Bbi Stb Sth Sth Sth  §/Bbl Stb Sy 5tb Sth §/Bb
2002 123 86 784D 5151 317.38 41 iy 20628 1785 2225 3% 28 2532 1718 1975
2003 106 73 26676 17571 37.20 35 25 8973 6111 2223 34 24 8BG28 5870 1975
2004 78 54 19788 13155 3070 20 18 6680 4336 16.50 25 i8 63095 4356 14.75
2005 60 4 34997 19039 2870 20 14 5006 3486 1550 19 i3 4839 3319 14.50
2006 48 33 11917 8010 2870 17 11 4072 2794 15.50 1o il 3864 20646  14.50
2007 39 20 9493 6398 2870 13 9 3262 2242 1550 13 8 3085 2117 1450
2008 3z 21 7724 5216 29.20 il 7 2668 1836 16.00 10 7 2517 1729 1475
2009 1 17 6202 4240 2970 9 4] 2173 1499 16.50 9 6 2048 1410 1825
2010 e 15 5460 3686 30.20 14 5 1924 1322 17.00 9 5 1819 1247 1550
2011 22 12 4487 3039 30.70 g 4 1586 1092 17.5C 7 4 1496 1028 1573
2012 18 10 3760 2556 31.20 6 4 1335 922 18.00 6 3 1256 865 16.08
2013 15 9 317t 2157 3170 5 3 1128 780 18.50 5 3 1061 732 16.58
Sub. 435 30 121576 81217 31.82 15 0 41526 28426 17.94 14 10 39560 27035 16.27
Rem. 3 2 23903 16922 3647 1 ! 8466 6056 22.87 1 1 7824 5577 2024
Tot. 14 9 145480 98139 32.58 5 3 49992 34482 1877 4 3 47384 32612 1693
Taotal NGL Produoction Teotal Gif + NGL Production Total O Equiv. Production
Gross  Compny Compny  Net Gross Compny Compny  Net Gross  Compny Compny  Net
Daily  Daily Yearly  Yearly Price Daily  Daily  Yearly Yearly FPrice Daily  Taily  Yeardy Yeardly Price
Year St Szb S Sib $¥/Bbl 8ty Stb Msth Msth  5/Bbi St Stb Msth Mstb  3/BOE
2002 203 142 13000 8054  30.78 1i6l 792 T2 59 3281 4537 2973 253 190 33.37
2003 175 121 aqg2FT 29852 3077 o097 671 245 204 3280 3031 2353 859 633 33.35
2004 130 90 32864 22068 2471 801 533 194 166 2807 2098 1772 0647 507 29.28
2003 100 08 24932 16844 2324 114 474 173 149 26.24 2401 1408 514 411 27.5%
2000 81 54 19853 13430 2323 683 456 187 142 2633 2013 1177 430 348 28.05
2007 63 43 15841 16750 23.22 625 419 153 130 26.38 1684 081 358 294 2796
2008 54 35 12009 8781 2365 592 401 147 124 2693 1433 B33 3iz 258 28.10
2009 44 29 10484 7149 2414 509 343 125 107 27.43 1214 712 260 217 2832
2010 45 25 9204 6254 24.53 461 g7 112 96 27.94 1124 625 228 191 2874
2011 37 21 7569 5159 24.98 406 270 99 85 28.46 950 533 165 164 29.12
2012 30 17 6351 4343 2542 362 241 88 76 2897 814 462 169 143 2966
2013 25 15 5360 3669 2591 313 207 76 66 29.48 693 354 144 122 3607
Sub. 74 49 202662 136678 2594 600 402 1650 {404 28.44 1814 1064 4368 3507 2975
Rem 3 3 40193 28553 3044 83 58 720 638 3430 158 95 1771024 3447
Tot. 23 13 242836 163233 26.6% 212 143 2379 242 30.22 570 336 5544 4523 3073
p:/s183382 remsiecan/GL) _2003-01/ Cerporate_Total RC10_prihtm Pape 1of 3
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REVENUE AND EXPENSE FORECAST

Revenue Before Burdens Royalty Burdens Gas Processing Total MNet Operating Fxpenses
Pre-Processing Allowance Royalty  Revenue
Waorking laterest Royaity Company After After
Oii Gas  NGL+Sul Total interest  Touwl Crown Other Crown Other  Process. Royalty Fixed Vuriable  Total
Yeuy M$ M$ M3 M3 ME M Mi M3 M3 Mt M ME M§ ME M3
2002 1970 3995 394 8359 82 8442 1739 387 39 7 2061 6381 693 409 1162
2003 G670 20383 1342 28395 246 28640 5604 1237 210 26 6603 23035 2889 1417 4307
2004 4643 13383 802 18826 133! 18938 kX2¥) 810 159 26 3941 14997 2768 1088 3856
2005 3962 0552 572 14086 78 14164 2215 641 120 23 2714 11430 2591 881 3472
2006 3928 7606 454 11986 66 12052 1693 592 93 i8 2173 G879 2448 749 3197
2007 3668 3927 362 9957 38 10015 1294 507 75 15 1712 8303 2329 636 2865
2008 3642 4781 3G0 §723 53 8773 1080 446 6i 12 1462 7313 2089 568 2067
2009 3181 3881 248 7310 49 7358 833 382 52 14 1154 6203 2007 481 2488
2010 2903 3350 221 6514 43 6339 728 352 48 15 1023 5536 1940 431 2371
2011 2618 2824 184 3626 42 5668 591 314 39 8 838 4811 1837 374 2211
2012 2389 2414 157 4960 40 5000 453 277 32 7 731 4268 1713 329 2043
2013 2091 2058 134 43284 38 322 413 230 26 8 Gi2 3710 1522 285 1807
Sub. 41662 82193 5169 129024 a11 129933 20010 6175 974 165 25046 104889 24737 7649 32386
Rem 23463 15341 1156 39954 599 40352 2938 2306 133 -25 5134 35418 21372 2675 24046
Tot, 63125 97534 6318 168977 1509 170487 22947 8481 1109 140 30180 140307 46309 10324 56433
Disc 2430 61427 3880 94737 709 93446 15253 4473 706 113 18912 76333 17440 5494 22934
Other Eapenses Net
Prod'n Other Income Net Capital Investiment Bufore Tax Cash Flow
Mineral  Caphial NPl Revenue Aband.  Oper.
Tax Tax Payment Other ARTC Cosis Income Dev, Plant Tang. Total Angual Cum. 12% Def
Yewr  M$§ M§ M3 ME M3 M$ M5 M$ M3 M5 M3 M§ M¥ M$ M$
2002 16 0 0 5263 0 0 G 5263 1] 380 o] 380 4883 4883 4814
2003 49 0 o 17679 0 3] ¢ 17679 804 166G 786 1840 15839 20721 19362
2004 34 o G 11108 0 o 0 11108 118 ¢ 591 709 10398 31120 27890
2005 30 ] G 7947 8] 0 0 7947 ¢ 0 0 0 7947 35067 33709
2006 34 0 0 6648 o 0 o] 6648 o 0 ] o 6648 45713 384056
2007 28 0 0 5410 G ] 1] 5410 ¢ 0 4] 0 5410 51125 41214
2008 22 0 4] 4624 0 g 1] 4624 0 o] 4 0 4624 35750 43624
2009 18 G 4] 3099 0 g ] 31699 21 4] ¢} 21 3677 59427 45335
2010 i3 G ] 3130 0 0 0 3150 22 10 ¢4 32 3118 62545 46631
2011 13 0 0 2586 4] 0 o 2586 4] [} ¢ 0 2386 65131 47590
2012 11 1] 0 2214 0 0 0 2214 o] 0 0 4 2214 67346 48324
2013 9 0 4] 1894 o 1] 4] 1894 4} 0 0 G 1894 69240 48884
Sub. 280 1] O 72223 0 o o 72223 1053 550 1377 2983 69240 69240 48884
Rem. 85 o ¢ 11287 o] 0 0 11287 0 0 1] c 11287 80527 50731
Tot. 365 o 0 B351D G 0 0 83510 1035 530 1377 2983 80527 80527 50731
Disc 198 0 0 53401 G 0 0 53401 937 526 1207 2670 54731 50731 30731
pi/s103582 iremsiecon/GL)_2003-01/_Corperate_Total RCH _prihtm Page 2of 3
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RESERVE SUMMARY
Remaining Reserves at October 1, 2002 Oil Equivaients Reserve Life Indic. (yr)
Working  Roy/NPI Tetat BOE Company % of  Reserve Life Half
Product inits Gross lnterest Interest  Company Net Factor Msth Total Life Index  Life
Oil Msto 3123 2127 [y 2127 1877 1.000 2127 38 352 0.0 6.9
Solution Gas Mmef 2952 2192 0 2192 1517 6.000 363 7 352 5.1 3.6
Restdue Gas Mmcf 32539 16613 240 16855 13388 6.000 2309 31 45.2 4.3 3.2
Total  Gas Mmcf 35491 18807 240 19047 14898 6.000 3175 57 452 4.4 32
MMM By 36831 19669 @ 19927 13876 45.2 4.4 3.2
Condensate Msth 223 142 4 145 98 1.000 145 3 39.2 4.6 33
Bulane Mstb 77 48 1 50 34 1.000 50 l 39.2 4.8 36
Propene Mstb 72 46 1 47 33 1.000 47 1 39.2 4.7 6
Total NGL Msth 372 237 [ 243 165 1.000 243 4 392 4.7 3.6
Total ODil+NGL Msthb 3495 2364 6 2370 2042 1.000 2370 43 392 B2 6.5
Total Oil Eq. Mstb 2411 5448 40 5544 4525 3544 100 452 55 4.4
PRODUCT REVENUE AND EXPENSES
Average First Year Unit Values Net Revenue After Royalties
RBase Price Welthead Net Operating Other Prod'n Undisc % of 12% Dnsc @ of
Product Usgirs Price Adjust Price Burdess  Expenses  Expenses  Revenue M$ Total M$ Total
Qit 58t 38.50 -5.25 33.25 5.13 8.67 0.10 19.35 57545 41 25803 34
Solution Gas $nvief 5.40 G.38 5.78 172 .26 0.06 373 8284 6 5054 7
Residue Gas $Mef 5.40 0.18 5.58 1.53 G.54 0.00 3.51 76194 50 43087 56
TFotal Gas $Mef 5.40 0.20 5.60 1.55 C.51 0.01 3.53 78478 56 48142 63
Condensate $80 39.50 -2.30 3720 13.09 304 0.00 21.07 3180 2 1931 3
Butane B8 27.25 -5.00 22,25 8.24 1.84 0.07 12.10 599 0 33§ 0
Propane 5t 24.75 -3.00 19.75 7.45 1.63 0.06 10.61 503 0 303 0
Total NGL. $/5tb 34.15 «3.37 30.78 11.01 2.52 0.03 17.22 4284 3 1589 3
Total Oil+NGL /51t 31.72 «4.91 32.81 6.19 7.56 Q.09 18.97 61820 44 28391 37
Total Oil Eg. %BOE 33.92 ~0.55 33.37 8.40 4.36 0.06 20.54 140307 100 76533 100
INTEREST AND NET PRESENT VALUE SUMMARY
Net Present Value Before Income Fax
Revenue knterests and Burdens (%) Disce. Prod's  Operating  Capital Cash Flow
Rate Revesue  Incoms Invest. T ——
Initial Average % M¥ M3 Mg ME  5/BOE
Working Interest 60.8907 586500 00 83510 R3510 2983 80527 14.52
Capial Interest 422604  68.0125 30 20096 60096 2704 57332 1034
Rovalty Interest 0.6048 0.5239 10.0 56495 56493 2716 53778 970
Crown Royaity 20.8046  13.5800 12.0 53401 53401 2679 50731 9.5
Non-crown Royalty 4.6323 30191 15.0 49403 49405 2603 46889 846
Mineral Tax 0.1910 0.2138 18.0 46258 46258 2545 43713 788
NPl Payment 0.0000 0.0000 200 44388 44388 2506 41881 .35
Project....... 1035821
Entity...... Tota] {Total Established)
Evaluutor...Boyd, lanst EM.
pifs1035382  remsfecon/GL]_2003-01/_Corporate_Total _RCI0_prihim Page 3of 3
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