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This document is for information purposes only and is not an invitation to purchase securities listed on
Toronto Stock Exchange and/or TSX Venture Exchange or Natural Gas 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.

All data used herein as at December 31, 2008 unless otherwise noted

© 2009 TMX Group Inc.
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A Multi-Asset Class Market Leader
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Toronto Stock Exchange & TSX Venture Exchange



World Leaders in Resource Equities




Access to Capital for Earlier-Stage Companies
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Proven Track Record of Graduation
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Since 2000:
Merged/Acquired 13
e 431 TSX Venture B TSXV Graduates 12
companies have 15
graduated to TSX 12 15 13

* 30% started as CPCs
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Senior Market for More Established Businesses

As at April 30 2009



A Significant Marketplace for Capital
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Strong Trading Liquidity — Value Traded

US$ Billions

The total value of share
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Source: Captus Partners, World Federation of Exchanges
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World’s Largest Oll & Gas Public Market
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*Includes RTOs and QTs on TSXV



Global Leader in Energy

Energy accounts for nearly 25% of TMX Group Exchang es’
total market capitalization

Market Capitalization by Sector

ASX TMX AIM
O] Energy Market Cap. = $33.6 B [ Energy Market Cap. = $275 B [C] Energy Market Cap. = $10 B

6%

All amounts are CAD
Source: Captus Partners, World Federation of Stock Exchanges, TMX, ASX,
AIM, Bloomberg



Oll & Gas Listed Issuers Span the Spectrum

Distribution of Oil & Gas Market Capitalization
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Energy Services Companies Range from Micro
to Large Cap

Distribution of Energy Services’ Market Capitalizati on
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Our OIl & Gas Issuers Have Global Operations



Oll & Gas Equity Raised

Oil & Gas Financings Have
Raised C$46 B over last 5 years

C$ Millions
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Highly Liquid OIil & Gas Market

Oil & Gas Trading on TMX
Exchanges of C$409 B in 2008
$409

2003 2004 2005 2006 2007 2008

m AIM W ASX m TMX

Source: Captus Partners, AIM, ASX, TMX, Bloomberg



Analysts Cover Juniors & Seniors




Large Analyst Community With Extensive
Oll & Gas Sector Experience
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Current Investor Appetite For Energy

« The majority of energy financings YTD 2009 have been represented by
large cap oil & gas issuers (80%)

« Demand for large issuers with oil sands exposure

2009 YTD Energy Financings — Market Cap 2009 YTD Energy Financings - Material
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Canadian Energy Outperforms
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Specific Oll & Gas Listing Criteria

o TSX requires issuers to have proved developed reserves
e Minimum $3MM, Exempt $7.5MM

« TSX Venture listing requirements offer increased flexibility

« Can accommodate companies with either proved or probable
reserves

« Companies that do not have reserves may still be eligible

 If no reserves, recommended diversified exploration program of at
least $1.5MM

* Must also satisfy working capital and public distribution requirements

e Sponsorship by a Participating Organization of the
Exchange may be required for TSX and TSXV issuers



Benefits of TMX Listing for Energy Issuers

Access to
Capital

Superior access to capital for junior growth companies
Listing criteria and transaction policies specific to oil & gas
Exchange staff with relevant energy business experience
Rules facilitate fast raisings

Strong
Trading
Liquidity

Strong energy trading liquidity

Graduation potential between junior & senior market

Vibrant retail & institutional investor base - understands energy
Equity culture - 49% of Canadians own shares

Global
Visibility

43% of the world’s public oil and gas companies

Large analyst community that covers juniors & seniors

Able to finance international projects even in high risk places
In same market as merger, acquisition and JV candidates
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Methods for Going Public on Toronto Stock
Exchange or TSX Venture Exchange



Special Considerations for International
Companies

« Companies already listed on another senior market may be exempt from certain
requirements — includes UK, Australia, South Africa

* Need to apply for continuous disclosure from securities commissions
« Exemptions from various TSX policies
* New streamlined TSX listing application for certain exchanges
* IFRS Accounting/Audit Standards and U.S. GAAP accepted without reconciliation

« Board and management must have adequate senior market public company experience
(North American preferred) — Canadian directors not required

 Must have a plan for adequate shareholder base & distribution of shares to support a liquid
market on TSX - 300 worldwide shareholders holding more than a board lot; no
requirement for Canadian shareholders

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

» Sponsorship generally required for a new entrant unless company is profitable and/or
completes a prospectus/financing with TSX brokers, and/or sufficient due diligence
completed on other market - Nomad requirement not applicable in Canada



Tailored Listing Requirements for Mining, Oll &
Gas and Various Industrial Sectors

» Adequate funds and appropriate capital structure to cover all planned
%599 5 A B56;B5 expenses for a certain period of time (varies with each sector or exchange)
OR
» Based on Earnings and Cash flow requirements
* Net tangible asset requirements

* Require public company experience including experience in the Canadian
capital markets; Canadian resident directors not required

19 <196 * Independent directors, CFO and corporate secretary

04 B=4% =5B; 64B3 9=

* 200 global public board lot shareholders on TSX Venture and 300 on TSX

* There is no requirement for Canadian shareholders. We strongly
recommend a shareholder base in North America for a successful listing
and a plan to develop a liquid market

* Property requirements and stage of project varies for each Exchange

6; C95 A369=B=3D » Technical reports prepared by independent qualified professionals
I5959< 9= 45A 9= < 3 conforming to standards set under NI 51-101 and NI 43-101

» JORC, SAMREC, etc. resource and reserve standards are recognized for
purposes of reporting under NI 43-101

3 4934B3C5 * One time requirement at the time of listing. Generally required for a new
: g entrant unless the company: is profitable, or completes a
prospectus/financing with TSX brokers or sufficient due diligence completed
on other market
* Nomad requirement not applicable in Canada




Specific Oll & Gas Listing Criteria
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