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A GLOBAL MARKET
FOR OIL & GAS COMPANIES




Disclaimer

This document is for information purposes only and is not an invitation to purchase
securities listed on Toronto Stock Exchange or TSX Venture Exchange. TMX Group Inc.
and its affiliates do not endorse or recommend any securities referenced in this
document. Please seek professional advice to evaluate specific securities.

While the information herein is collected and compiled with care, neither TMX Group
Inc. nor any of its affiliated companies represents, warrants or guarantees the accuracy
or the completeness of the information. You agree not to rely on the information
contained herein for any trading, business or financial purpose.

This information is provided with the express condition, to which by making use
thereof you expressly consent, that no liability shall be incurred by TMX Group Inc.
and/or any of its affiliates as a result of any errors or inaccuracies herein or any use or
reliance upon this information.
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Canada: Strong Fundamentals
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Economically stable

= Ranked #1 in Forbes’ annual
{ review The Best Countries for
Business

= Canada is the fourth largest equity
market by float capitalization in
the MSCI World Index

= World’s soundest banking system*
= Lowest debt-to-GDP among G7
= Strong equity culture

Energy rich

= 2nd Jargest oil reserves in
the world

* World Economic Forum, September 2010, three years in a row



TSX and TSXV: Strong Fundamentals
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Economically stable

= The global exchange leader
for new listings in 2011, 2010
and 2009

= ~$2.0 Trillion in market cap
= $269 billion in equity capital
raised in last five years

Resource rich
= #1 in new listings
= #1 in resource listings
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TSX and TSXV by the Numbers

3837 $51B

Issuers Equity raised

$57.6M

Going public events
$4.5M

Average Financing on TSXV

* As of or YTD December 31, 2011
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Canadian Markets...

Global Leaders

In Listed Mining
Companies Worldwide

1St

In Global Mining and Global Gold
S&P/TSX Indices

In the World by Number
of Listed Companies

In Listed Oil and Gas
Companies Worldwide

1st

In Exchange-Traded Funds (ETFs)
Originator of the World’s First ETF

In Equity Financing

st

In Listed Clean Technology
Companies Worldwide

. In the World by Number

‘of New Listings

In Market Capitalization

T rergiah TR ) )
b w==sF Source: World Federation of Exchanges, December 2011, TSX and TSXV Market Intelligence Group



We are a Top 10 Exchange by:

Number of » | - Number Qf

Eqmty Capltal Market
Raised Capltallzatlon

Value Traded " Number of Trades

™ Fpriztinh  TRTEa )
S S Source: World Federation of Exchanges, December 2011 7



The World Lists on TSX and TSXV

TSX and TSXV International
Listings by Country/Region

Australia
42
12%

UK/Eurcps
35
10%

faddice &
Cantral/Scuth
Amarica
1%
B%
Africa
1
S
Othar
17
B%

China/Asia
Eé
16%

US4
172
%

Total International Listings as at December 31 2011= 352
TSX = 194 listings « QMV=$152.1 B
TSXV = 158 listings « QMV= $3.4 B



. ACCESS TO CAPITAL
. INCREASED LIQUIDITY

. DIVERSE ISSUER BASE %
. SERVICE AT ALL STAGES OF GROW H .
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1. Access to Capital

Toronto Stock Exchange and TSX Venture Exchange
Total Financings (C$Billions) 1999 - 2011

mToronto Stock Exchange 64.9

BTSX Yenture Exchange 52,2 58.8

1999* 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

* TSX Venture Exchange commenced operations on November 29, 1999
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2. Increased Liquidity

TSX and TSXV set a combined volume record in 2010

TSX Venture Exchange Volume of
Shares Traded (in Billions of Shares)

67.3

64.3

2007 2008 200% 2010 2011

Toronto Stock Exchange Volume of
Shares Traded (in Billions of Shares)

118.5
104.6 103.6

2007 2008 200% 2010 2011



3. Diverse Issuer Base

Number of Issuers by Sector*

- Structured - CPC
: Products : 150

. 222

Qil & Gas

& Energy Diversified
Services Industrials
488 343

: Technology
1180

L ETFs
- 228

* As at December 31, 2011 includes issuers on Toronto Stock Exchange and TSX Venture Exchange (100% = 3837)

Tyt premss  mmea

Real
- Estate
. Financial : 80
- Services - - Utilities &
: 129 : : Pipelines
: : - 27
-Forest
:Products
:26
- Clean : :
: Technology: ‘Comm &
- 134 . Media 45
- Life
. Sciences
1120



4. Service at All Stages of Growth

Serving all Market Caps A Unique Feeder System
m % of TSX Issuers Tﬂ | muh
91% B of TSXY Issuers

536

graduates
+111 M&A*

530 2041 499 558
Issuers Issuers Issuers 179 Issuers -I- M | TEX Venbure
<450 Million $50 - $250 Million >$250 Million

™ ot S
L — * Market Capitalization, December 31, 2011 *From January 1, 2000 - December 31, 2011 13



5. Partner with a Global Leader

A leader in energy A leader A leader A leader
and energy services in mining in growth in cleantech
of the world’s public of the world’s public issuers on the TSX in the world, by public
oil & gas companies mining companies and TSX-V cleantech companies

$11.4B $12.5B $51.1B $1.0B

equity raised equity raised equity raised equity raised



The World Trades on TSX

~40v

of daily trading originates
from international brokers

Toronto Stock Exchange Volume &
Transactions (2004-2011)

Volume

CAGR 8% 210.0

191.3
Transactions

CAGR 27%

2004 2003 2006 2007 2008 2009 2010 2011

o Volums (B] == Humber of Traneactione (i)
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Leading the Energy Sector




. ACCESS TO CAPITAL
. INCREASED LIQUIDITY

. DIVERSE ISSUER BASE |
. SERVICE AT ALL STAGES OF GROWEHS
. PARTNER WITH A'GLOBAL LEADERA=" 4 o ¥ ns
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1. Access to Capital

Oil & Gas Equity Capital Raised on Toronto

Stock Exchange and TSX Venture Exchange
>$ I I B (C$ Billions)

$11.7B $11.38

$10.4B $10.5B

Raised by oil and gas and $10.18

energy services companies in 2011 $9.28 $
3.2B

$5.3B
$4.1B

30.6B 1

2002 2003 2004 2005 2006 2007 2008 2000 2010 2011

Oil and Gas shares traded in 2011 _
M Secondary M Private Bl IPOs

Offerings Placements

*As at December 31, 2011



2. Strong Liquidity for Energy Issuers

$40%

AN $347 $337

m ASX $304

$283
mTSX $261 $258

$155

595 $87 $94
$41 23 N
1512 56523 $13 §17 $20 §19 $15 §19
2003 2004 2005 2006 2007 2008 2009 2010 2011

Tﬂ —"':.-' E Source: Captus Partners, Capital IQ, Amounts are in C$Billions



3. Diversity In Issuer Base

H

in listed oil & gas companies

TSX and TSXV list the most oil &
gas companies in the world

HKEx

5 5 8 9 3

Oslo Bors



3. Diversity In Issuer Base

Distribution of Oil & Gas TSX and TSXV Oil & Gas Companies
Market Capitalization Have Global Assets
Latin
America
11%

Africa

UK/Europe
&%

India/Asia
3w
Middle East
3w,

«i =% Lo U] 18-2% 2530 B0-100 i00-230 20%0-B00 SO00-1B »1B PNG 2%,

BTSX Venture - 280 lssuers, $11.3 B Total QMY
mTSX - 125 lssuers, $367 B Total OMY

“wl

Number of TMX Group Companies with Oil & Gas assets located around the world.
Note - A single company may have operations or assets in multiple countries/regions.

TMM [remes  mmees



3. Diversity In Issuer Base

Distribution of Energy Services
Companies Market Capitalization

7%

Energy Services
o Companies

i Range from
Micro to Large
g Cap

B TSX Venture - 30 lssuers, $0.752 B Total QMY
mTSX-53 lssuers, $33.0 B Total QMY

Ty(mﬂw



4. Service at All Stages of Growth

Oil and Gas Analyst Coverage

HAIM mASX mTSX

Companies of all
Sizes recelve
analyst coverage

$50-$150 Miltlon $150-$500 Milllen  $300-$1,000  >$1,000 Millien
Millien
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5. Partner with a Global Leader

List with the Leaders
N #1

ENEEGY Canadian Natural
| in new listings globally

$46B  $42B  $38B

cenovus Hnm Energy ENCANA.
$25B  $24B  $14B #

e () @ in new financings globally

g n - 8
......  Croscont Poi conecion of sands

$148  $13B  $11B




5. Partner with a Growth Leader

List with the Growth Companies

In new listings globally

@ARCAN A SKSTeRUNG
$487TM  $446M  $364M #

Sl \VIART

Bl rcounces  SilverBirch in new financings globally

e |NC. ; ENERGY

$343M  $303M  $291M

 $609M  $511M



The Leading Exchange

2011 Oil and Gas Markets at a Glance

TSX  TSXV LSE AIM  ASX  NASDAQ NYSE 'O~ Oslo  HKEx
Number of 42 105 4 49 127 36 14 10
Issuers Listed
Sgl‘ffeed AEIE 986 22 77 35 2.829 47 87 474
(C$ Billions)
R L 2 17 15 5 12 1 0 1
Equity Capital
Raised 0.707 1.9 4.1 3.2 149 0.355 0.610 3.5
(C$ Billions)
e e 7 53 171 24 46 8 17 3
Financings

Feriatinth  TRGET
Tﬂ S ampr Rty Source: Exchange Websites, Capital IQ 26
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How to List on
Toronto Stock Exchange
and TSX Venture Exchange




Multiple Pathways to Listing

CRE
Capital Pool
Company

SPAC
Special Purpose

Acquisition Corp.

%
|
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IPO
Initial Public
Offering

RTO
Reverse Takeover/
Reverse Merger

QT
Qualifying
Transaction/
Acquisition

Dual or Interlisting

™)

TM)

Toronto Stock
Exchange

TSX Venture
Exchange




Specific Listing Criteria

= TSX requires issuers to have proved developed reserves (Minimum
NPV $3MM, Exempt $7.5MM) or significant contingent resource +
financial stability

= TSX Venture listing requirements offer increased flexibility

e Can accommodate smaller companies with proved or probable
reserves or resources

e Companies with no reserves may still be eligible — unproven
property with prospects / recommended diversified exploration
program of at least $1.5MM*

= Energy companies required to report their reserves/resources
In compliance with NI 51-101; globally recognized standard

Fer-izakyh  TEGETa . .
Tﬂ T i * See TSX Venture Exchange Policy 2.1 for complete details



Timelines & Other Considerations

= Timelines for listing vary significantly depending on deal complexity
* 4-6 months is reasonable estimate
e Can be as quick as 2-3 months in “perfect’ situations

» |[FRS Accounting/Audit Standards; U.S. GAAP* accepted without
reconciliation

= No Exchange requirement for Canadian officers / directors but
acceptable senior market public company experience is required

= 200 global public board lot shareholders on TSXV and 300 on TSX

= Canadian office not required but contact person in Canada must be
accessible for shareholders and analyst inquiries

= Sponsorship generally required (can be waived in certain situations)

Tﬂ oot g il * Dependent upon issuer’s reporting status in the U.S.



Toronto Stock Exchange and TSX Venture

Exchange listing fees are competitive

Min and Max Initial Fees Min and Max Sustaining Fees
(C$000s) (C$000s)

700 700
600 - 0 e
500 500
400 15 400
300 24 g% 200 300
200
- I I I 118 -y } 200 o o
o I . B == - i 100 I I . . "

W 5 L 3 { 3 ¢ .—

L LR gaﬂgsﬁw;zgs%ﬁi

*There is no maximum fee. Market cap of $1B was used for illustration purposes
**NYSE has a USD $500,000 cap on listing fees per issuer, per year

Does not include NOMAD fees
T Feriginh  TATEg NB: For international companies, TSX initial listing fees max out at $150K
— — Source: TSX analysis of exchange listing fee documents. As at August 25, 2010 31
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Toronto Stock Exchange
and TSX Venture Exchange
are Your Exchanges




TSX and TSXV
Support Your Growth

.
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Support included in your listing

= TSX InfoSuite, access to the Institute of Corporate Directors,
listed logo program, data, anonymous activity reports, all with
dedicated personal support, workshops
and more!

Access to additional products and services

= Investor Relations, Visibility and Outreach Services, Research
and Educational Support, Market Intelligence
and more!

Ongoing access to strategic partnerships
= MinesOnline.com

i



The Right Fundamentals for Growth

+ Dynamig Market . .. —

.
A # -

Access to Equity Capital
= $51 Billion was raised on TSX and TSXV in 2011

Strong Liquidity

= 168 Billion shares were traded on TSX and TSXV
in 2011, with a value of more than $1.5T

Increased Visibility

= With more than 3,800 listed issuers, TSX and TSXV are
first in North America for number of listed issuers



Energy

Cindy Gray

403 218-2822
cindy.gray@tsx.com

Mining Technology

Orlee Wertheim Robert Peterman

416 947-4477 416 947-4305
orlee.wertheim@tsx.com robert.peterman@tsx.com

Diversified Industries
Justin Canivet

416 947-4710
justin.canivet@tsx.com

Contact our Business
Development Team to
learn more about your
Capital Opportunity

A Capital Opportunity

ENERGY

China

Edward Cheung

416 947-4273
edward.cheung@tsx.com

United States International Toll Free
Colleen Chambers Europe - 0800 5600 5700
604 643-6524 China - 00 800 258 9999

colleen.chambers@tsx.com North America - 1 888 873 839



