South America & Caribbean:

Play Area SAMI Target Location Ownership | Leverage | Est. Chance of Timin
Covered Potential to Success
Companies Upside
Success
Rumiyaco -1 Gran Tierra Exploration Colombia 100% WI §2+ 33% Q3/11 Spud
Energy (GTE)
Moqueta - 5-6 Gran Tierra Appraisal Colombia 100% WI $2+ 75% Q2/11 Ongoing
Energy (GTE)
La Vega Este-1 Gran Tierra Exploration Colombia 100% WI $2+ 33% 2H/11 Spud
Azar Energy (GTE)
Putumayo-10 Gran Tierra Exploration Colombia 55% WI §1+ 33% 2H/11 Spud
Expl -1 Energy (GTE)
Block 107 Gran Tierra Exploration Peru 100% WI $1 10% Q2/2012
Energy (GTE) Block 107
Up to 3 Expl wells Niko Shallowand | Central Range 40% WI $7+ 30% Q3/Q4/11
Resources Deep Qil Block, Trinidad
Ltd. (NKO) Targets
onshore
8Mb,75Mb, 12
5Mb
NCMA-2 Niko Exploration - Offshore 56% WI $30+ 20% 2H/12 spud
Resources | Gastarget>1 | Trinidad 1TCF
Ltd. (NKO) TCF
NCMA-3 Niko Exploration - Offshore 80% WI $30+ 20% Q4/12 spud
Resources | Gas target >1 Trinidad-
Ltd. (NKO) TCF
Block 4(b) Niko Exploration - Offshore 100% $30+ 20% 2012
Resources Mainly gas Trinidad
Ltd. (NKO)
Block 2(ab) Niko Exploration - Offshore 35.75% $10+ 20% Sept 2011 Spud
“Stalin” & Resources | Oil& Gas-3 Trinidad
“Shadow’ Ltd. (NKO) well program
prospects

South America
High Impact Drilling Timeline

(MKO-Trinidad) Central Range

/ {GTE) Rumiyaco-1 [NKO-Trinidad) Block 2 (ab)
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Continental Europe, India and the Middle East:

Play Area SAMI Target Location Ownership | Leverage Est. Timin
Covered Potential Chance
Companies to Upside of
Success | Success
Sarqala WesternZagros 100 MB Iragi Kurdistan 40% WI in $1 50% Test Results mid-
Re-entry Resources “Contractor May/11
(WZR) Group” of
PSC. ~6%
Net
Mil Qasim-1 WesternZagros 100 MB Iraqi Kurdistan 40% Wl in $1 25% Spud late May/11, News
Resources “Contractor late Q3/11
(WZR) Group” of
PSC. ~6%
Net
D4 Expl Niko >10 Tcf Offshore East 15% WI $50+ 20% Possible
Program Resources Ltd Coast of India Q3/11 Spud 1% Expl
(NKO) well.
Kurdamir-2 WesternZagros 500MB Iragi Kurdistan 40% W1 in $2.50 33% Spud Q4/11
Resources “Contractor News Q2/12
(WZR) Group” of
PSC. ~6%
Net
NEC-25 Dirill Niko >8.3 Tcfin Offshore East 10% WI $20+ 50% Possible
Program Resources Ltd place gross Coast of India Q4/11 Spud
(NKO)
D6 Dev Niko >40 Tcf in Offshore East | 10% WI with $20+ 50%
Program Resources Ltd place gross Coast of India opportunity Possible
(NKO) to increase Q4/11 Spud
to 13%
Qara Dagh Niko >100 MB Iraqi Kurdistan 37% WI $5+ 33%
Resources Ltd Q3/11 Results
(NKO)
Blocks X & Y Niko 6.3 BB Offshore 100% $20 30-35% Spud 1™ well -Jan/12
and Block Z Resources Ltd. Pakistan currently
(NKO)
Al Baraka Sea Dragon 10 MB Kom Ombo 50% WI $0.10-$0.20 50% 5 dev wells to be drilled
Lease Upside (SDX) Gross Block, Egypt in 2011
Expl Well Sea Dragon 20 MB Kom Ombo 50% WI $.25 20%
Isis (SDX) Gross Block, Egypt Q4/11
Romania Sterling >200 MB Offshore 65% WI $2+ 10% Q3/11 Drill
Offshore — Resources Romania
Eugenia (SLG) Black Sea
prospect
Romania Sterling 500 MB Black Sea 65% $0.50 20% Q4/11 Drill
Offshore = Resources
loana prospect (SLG)
Niko 2.89 BB SE Ganal 100% $50+ 10% Q2/12
Indonesia - Resources Ltd.
offshore (NKO)
Niko 407 MB N. Makassar 50% $25+ 10% Q2/12
Indonesia - Resources Ltd. Strait
offshore (NKO)
Niko 549 MB West Sageri 100% $50+ 10% Q2/12
Indonesia - Resources Ltd.
offshore (NKO)
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toery

Continental Europe, India and Middle East
High Impact Drilling Timeline
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North Sea:

Play Area SAMI Covered Target Location Ownership Leverage Est. Chance Timin
Companies Potential of Success
to Upside
Success
Cladhan Sterling Second Northern 39.9% WI $1 33% Q2/Q3/11
Appraisal 3 Resources (SLG) Appraisal North Sea
wells Program
North Sea
High Impact Drilling Timeline
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5) Research Update: Galleon Energy

Jogal | Schachier, CFA [£03) 254~-4413
Tatc Brenda Asplund, BMOS [403) 2335453
}IJ'IISD].I Erends ﬂE-EaTI COM
Placements
Canada SCHACHTER
April 26, 2011 ASSET MANAGEMENT INC.
Galleon Energy Inc. GO-T $3.56
OutPerform
Potential Upside  54% Target Price $5.50
2003 2010 2011
Actual Aictual Forecast
Froduction Reporting Percds
Qil & Liguids bid L i 4484 4 400 Year-end: December
Matural Gas mmecfid 61.5 g62.1 57.0 Mext Report Q1  May 1111
Total 6:1 15,876 14,808 14,400 Shares VS
‘Wolume Growth -T% -T% -3% Basic M: B4.0
Fer million shares 180 176 171 Fully diluted M: 81.0
Gross Wells Drilled 44 g 70 Financial Data
Wolumes hix % Market Cap 3M: 200
il & Liguids 36% 30% 4% Enterprise Value IM: 435
Matural Gas G4% T0%% 5% Enterprize Valus per
Financials 2011 avg production 5: $30.211
Cash Flow'Share 31.24 31.18 5148 Reserve Life Index [yzarz Dec-10
Price/Cash Flow 2.8 3.0 24 Prowven: G4
Met Capital Exp M 100 §22.9 5131 P+P 11.2
Cash Flow Sk 100 5100.5 5122 Met Asset Value @ 10% BT Dec-10
Met CapEx/Cash Flow 1.0x 0.2% 1.1x BY 57.87/share SAMI est 5 548
Debt Dec-10
Commodity Prices Actual Actual SAMI Est Dbt Lime 3M: 3250
[SAMI Torecasts Bank Debt Utilized $M: 3136
Us3 WTI 561.62 571.40 573.75 Insider Ownership Feb-11 ~B%
3 AECO 34.18 $3.85 34.328 Ex. Chair.  Glenn Carley 1.4M
CEO: Stewve Sugianio 1.6M
Quarterly Results CFOx: Shivon Crabtres 7Tk
Production (bid) Cash Flow per Share
2009 2010 | 20011F | 2009 2010 20M11F
Q1| 17,985 | 15,831 | 14,000F| 0.35 0.37 0.3&f Service Providers
Q2| 18,076 | 16222 | 14,300F| 0.38 0.33 0.3&f Bankers: Scotia
Q3| 15,216 | 13,823 | 14,500F| 0.23 0.24 0.37f Auditors: Emst & Youmg LLP
24| 14,688 | 13,568 | 14,800F 027 0.25 0.38f Emgineers: DeGolyer and MacMaughton
Disclosure: The analyst and/or immediate family members have a direct/indirect ownership in this company's shares.
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Galleon Energy Inc.

Suite 400, 250- 2nd St. SW Calgary, Alberta T2P OCL
Phone 403 261-6012 Fax 403 262-5561

Website: www .galleonensrgy.com

FO!“EE[ History & Management Info:

Galleon was co-founded with an A/B structure (B shares were converted in Dec/08) in March 2003 by Glenn Carley, and
Steve Sugianto, They currently have 55 full time and contract employees,

Management:  Glenn Carley-Exec. Chair Steve Sugianto—President and CEQ Shivon Crabtree—CFO & VP Finance
Jim Iverson = VP Exploration Dale Crton — VP Eng. & Carp., Dev. Devin Sundstrom — VP Production
Chris Tibbles - VP Land Bill Wee - VP Operations

Core Areas:|

Galleon’s primary focus is in the Peace River Arch having 566k net undeveloped acres (the majority with Montney
potential) of highly prospective land as well as having > 140 mmef/d of natural gas processing capacity, plus a 25k boe/d
oil battery capacity and =575 drilling locations for future growth in core areas. In our model we are using an average
praduction decline rate of 30%. GO has been restructured into three distinct operational units to maximize upside on
reserves captured (proven undeveloped to proven producing). Each business unit will have a maore entrepreneurial,
performance arented focus. If this is successful, by 2H/11 GO will be back on a growth profile.

Key Impact Plays / Black Gold Wealth Creation]

Galleon possesses a successful "resource” type play running between the core areas of Dawson and Calais. This is a
Montney (1,000m) and Debolt (1,500m) tight gas fairway (>800 Bef in ultimate potential) in which Galleon POSSRESES 2
dominant land position {>400 drilling locations) and controls the gas processing infrastructure. Production in the Eastern
Montney for 04/10 was 5,435 boe/d (30% liquids). The company has drilled 70 multi-frac Hz wells to date targeting high
netback liguids-rich-gas with > 17b/mmcf. GO will spand ~30% of its cap ex to keep production flat in 2011, Average
wells TP at 1.3 mmcf/d and stabillze at the end of the first year at 400 meffd. Reserves on agverage are 1,1 Boffwell and
19,000 b's of cilfwell. This play would be uneconomic at current commadity prices without the liguids, Future success in
this area would require additional take away capacity once commodity prices improve. GO has an emerging Montney ol
Play here and has drilled B wells to date. Average wells IP at =200 boe/d (75% oil) and cost £1.5M,

At Kakut Production in Q4/10 averaged 4,076 bos/d (27% oil & liguids). In the Montney fairway here, GO'Ss current
production i & mmcfid of gas and 1,200 boe/d of liguids. GO is focused on developing the high nethack Doig light cil/gas
play and has amassed >44 sactions (50% W.1.) and has drilled 40 vertical wells and 27 haorizontals with upside of =150
additional Hzs at 4 wells/section. Currently Doig production is 1,900 boe/d. Recent Hzs have been drilled with 1,200m
laterals and fractured wsing 3-5 ton frac loads. Hz wells cost about 52.3M/well and produce on average 160boed of oil
and gas. These wells can payout in a year. Forty-four percent of GO's capital spending in 2011 will be in this core. GO has
a 100% owned gas plant and oil battery in close proximity.  Pay thicknesses range between 6-8 meters and the API is 39°
light: il. This will be the key core area for 2011

The NPRA business unit consists of 9 major properties in addition to a number of minor properties, Average praduction in
Q4/10 was 4,045 boe/d (30% liquids). Capital spanding in 2011 will be $30M focused on the Mantney light oil play on GO's
acreage. With success this area could ses a significant increase in activity levels. The company will farm-out to industry
players the early sclence phase and give up minor land holdings. Upon success GO can move forward on 100% owned
lands once the technical risk has been remowved. GO also has an emerging play here with the key zones being the
Mardegg (oil) and Duvemay (gas).

[Recent Operational & Financial Results:

Growth Drivers Limits to Growth

* GO has access to >775k gross acres of prospective + GO has missed production forecasts in the past

mubti-zone lands in AB. and BC, and with the current difficult low natural gas
= GO is currently focused on high netback oil targets to prices it may take some time for them to get back

Increase volumes and cash flow and move proved non on the growth profile.

producing reserves to proved producing. In 2011, «  With the low stock price relative to MAV, access to

~70% of spending will be on oil targets, the capital markets would be dilutive. Near term
« A more entrepreneurial culture is beling implemented GO will only be able to grow via cash flow and

via a business unit segmentation. debt availability with a target of 1.1x debt to cash
=  (Galleon's cone area could be attractive to other industry flow.

players and become a takeover target if the stock does

naot appreciate over its MAV as gas prices recover in

2H/11.

In Q2/10 GO sold its Puskwa property for $130.9M net of adjustments and used the proceeds to pay down debt,

With low natural gas prices, GO s focusing on liquids-rich natural gas and oil potential on their acreage, In 2011, GO will
concentrate 70% of its capex to drill ol targets.

Our 12-month stock price target of $5.50 is based upon 3.5x (a discount to the proven RLI of 6.4) the
annualized Q4/11 projected cash flow of $1.56/share. The majority of the stock price appreciation we sas
coming in 2H/11 once volumes begin to grow again,

Balance of Evidence
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Research Update: Vero Energy Inc.

osef | Schachter, CFA (203) 2644213

} Iﬂ iﬁ{]]_l {403) 2339483
Pl?-iifﬁf“ ScC HACHTER

April 26,2011

Vero Energy Inc. VRO $6.15
Potential Upside  50% Target Price $9.25
2011
Actual Actual Forecast
Production Reporting Periods
Oil & Liquids bi'd 1,361 1,950 2713 Year-end: Decemiser 31at
Matural Gas mmcfid 335 41.0 440 Mext Report: Q410 Mar 14/11
Total 6:1 6,541 8,787 10,050 Shares /S
Yolume Growth 10% 2T% 14% Basic M: 489
Per million shares 14159 179.7 188.9 Fully diluted M: 532
Gross Wells Drilled 16 K| 28 Financial Data
Wolumes Mix % Market Cap $M: 301
il & Liquids 20% 22% 27 Enterprize Valus $M: 379
Matural Gas B80% T8% T3% Enterprise “Value per
Financials 2011 avg_production $: %37 BES
Cash Flow/Share 2069 $1.24 $1.64 Reserve Life Index (years) Drec-09
Price/Cash Flow B.9 5.0 38 Proven: 559
Met Capital Exp $M 375 F120 $100 P+P: 8.5
Cash Flow $M 276 353 572 Met Asset Value @ 10% BT 2010
CapEx/Cash Flow 1.4x% 2.3% 1.4x SAMI Est. $5.23
Debt Mowi10
Commodity PIces Actual SAMIEst. SAMI Est Debt Line $M: £140
| =l forecasts) Bank Debt Utilized $M: 78
LS% WTI $61.93 $74.13 F73T75 Insider Ownership 12%
C%  AECO £3.96 $3.99 $4.35 CEO&Pras: Doug Bartole 995k
VP Exp: Kevin Yakiwchuk 404K
Quarterly Results VP Ops: Shane Manchester 300K
Production {b/d) Cash Flow per Share Chairman: Paul Baay 25TK
2009F | 2010F | 2011F 2009 | 2010F | 2011F Director: Clinton Broughton 403K
Q1| 7,352 8404 | 9 700F 0.22 0.38 A4f Service Providers
2| 7.041 9010 | 9 600F 0.15 0.32 Sf Bankers: CIBC/ATB/Bank of Nova Scotia
Q3 6,610 5,335 9,900 0.09 0.28 3af Auditors:  PriceWaterhouseCoopers
Q4 6,775 9.400f | 11,000F| 023 0.26f SIf Engineers. Sproule Assoc.
Exit| 7,500 9,500f | 11,.200f

Disclosure: The analyst and/or immediate family members have a direct/indirect ownership in this company's shares.
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Vero Energy Inc.

1400, 333-57 Ave, SW Calgary, AB T2F 388
Phone 403 218-2063, Fax 403 218-2054

Website: www.veroensrgy.ca

l-gumgann History & Management Info:

=  ero Energy Inc. (VRO) was incorporated September 2005 through a plan of arrangement with True Energy Inc. and TKE
Energy Trust which closed Mov 2005, Veras acquired land and producing oil and gas properties from True Energy Trust for the
purchase price of $27.9M.
= Management: CEDQ — Doug Bartole CFO — Gerald Gilewicz VP Exploration — Kevin Yakiwchuk
VP Enginesring — Leslie Kende WP Land — Robert Bachynski WP Ops — Shane Manchester

=  Wero has an average 81% WI with 126k net undeveloped acres and eamn-in potential through farm-in arrangements. VRO has
a =8 year drilling inventory with 390 identified horizontal drilling locations in the prospective WS areas of Edson, Corbett,
Whitacourt, Wilson Creek, and Ricinus. Vero's annual production decline rates are esimated at 25%.

[Key Impact Plays [ Black Gold Wealth Creation:

= With the core area of Edson {~84% WI} VRO has ~57k net undeveloped acres with Q210 2010 production averaging
6,593 boe/d. This area has stacked multiple targets including the Cardium, Viking, Mannville (Notikewin, Falher/Wilrich, and
Gething) and Rock Cresk with depths of 1,500m ta 2,600m. The Cardium has been the focus with ower 70% of wells targeting
this zone and current proeduction is 1,500 boe/'d with 300 boefd to come on shordy. VRO has =71k of Cardium rights (3% 'WI)
and has been adding land in this play. This zanes yields 25 b/mmef of liquids. The five latest horizontal wells have average
production rates of 255 boe/d. VRO has up to 230 locations and average depth is 1,600m. Completion efficiencies have
reduced the cost to drill these wells to ~52.6M for a horizental. In addition VRO is drilling high liquids-rich natural gas plays in
the Notikewin, Viking and Wilrich and Bluesky. The Notikewin in the southern portion at Brazeau has 10-20 Bcf/section OOIP
potential and a 3-month average rate of 533 boefd with 25 b/mmcf of liquids. Vero plans o drill 3 horizontal wells in Q1/11.
An offsetting well in this area tested at 14 mmcf/d and is producing at a restricked 5 mmcf/d. A new emerging play for VRO in
Edson is the Viking (70% WI) a liquids-rich gas play yielding 45 bfmmcf. VRO has ~2% net acres and will drill its first well in
Q111 and will develop the 125 potential locations identified with horizontals, VRO has =54k of Wilrich rights with an average
WI of 70%. These wells are at average depths of 2,200m and the company has up to 160 locations identified with delineation.
The average 3-momnth IP rates for these wells are 3.2 mmcf/d and have 25 b/mmcf of asscciated liquids. VRO will drill the
Wilrich program later in 2011, The prolific Bluesky (84% WI) average 3-month IP is 4.3 mmcfd and yislds 45 bfmmcf. The
company has identified =50 locations on 17,280 net undeveloped acres at depths of 2,200-2,700m.

= At Whitecourt, Vero's second largest core, 03/10 production came in at 1,320 boe/d. The multiple stacked sand
targets range from shallow Edmonton Sands (500m) and Mannville to the deeper Nordegg and Pekisko (1,300m}. VRO has
besn successful here, transferring the knowledge gained from the horizontal drilling and fracing techniques used in Edson.
Down-spacing potential also exists in tight Mannville sands.

»  Cordova, NE BC, is a new growth area where VRO believes there is excellent resource potential. The area covers 2,598 net
acres, with well depths to 2,000m and is an analogue to the Horn River Basin. McDaniel's best estimate of undiscovered OOIP
is 548 Bof with 165 Bcf of prospective resources,

Recent Operational & Financial Results:

=  VRO's current production is ~9,500 boe/d. VRO anticipates average production for 2011 to be betwesn 10,000-10,500
boe/d.

= Vero currently has 4 rigs running with a focus on oil and liquids-rich natural gas. Netbacks are expected fo increase 40% dus
to this focus.

= WRO's last financing closed Mow 5/10 for gross proceeds of $35M, consisting of 1.5m common shares @ $6.50 and 3.1m flow-
through shares at $2.15 (a 25% premium}.

= Dur 12-month stock price target of $9.25 is based on a proven RLI of 4.6 (a discount o the P RLI of 5.9) times our
annualized Q411 cash flow estimate of 52.02.

Balance of Evidence

Growth Drivers Limits to Growth
=  Management team has historically shown a record of impressive | =  Access to equipment may get tougher as activity picks
success in their targeted areas. up. Smaller companies are noting access to frac units
»  Low cost operator when compared to their peers; VRO has added iz delayed as much the equipment has been tied up by
reserves and production at very low costs. the larger players.

* VRO has had some production shortfalle from third-
party operated facilibes. As activity picks up this could

again impact the company going forward.

Maison Placements Canada Inc. -
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6) Top Picks Vgr_ﬁa

Domestic: Vero Energy Inc. ENERGY INC.

ero Energy (VRO -T)

www.veroenergy.ca

Present Price: $6.15
12-month Target Price $9.25 Upside: 50%

Key Purchase Reasons:

1. VRO’s lands are multi-zoned in the Cardium, Notikewin, Wilrich, Viking, Bluesky and Rock Creek and
have both conventional and resource potential. The recently acquired new core area Cordova is a
resource play analogous to the Horn River Montney which has large growth potential with prospective
resources of >150 Bcf. VRO had a very active Q1/11 program, drilling 11 wells with a 91% success rate,
adding 2,700 boe/d. The company plans to drill between 36-39 wells in 2011. VRO increased its 2P
reserves 28% this past year with the bulk of the increase due to the Cardium which resulted in an
increase of 210% in light oil reserves.

2. The company has increased its oil and liquids volumes from 18% (a year ago) to 27% currently. VRO has
exposure to Cardium light oil and is currently producing 1,700 boe/d in this play which typically yields 25
b/mmcf. VRO has ~125 locations in the Viking which is a liquids-rich natural-gas play and produces
~45b/mmcf. In addition, the Notikewin play yields ~30 b/mmcf of liquids. In 2011, liquids should reach
close to 30% of volumes.

3. Current production post a successful winter drilling period is now 12,000 boe/d. Our cash flow estimate
for 2011 is $1.64/share and VRO is trading at a cheap 2.7x multiple (vs. the Proven RLI of 6.4 years).

VRO.TO (ero Energy Inc.) TSE @ StockCharts.com

Monday 25-Apr-2011 1:14 pm
Oper 630 Ask 618 PE -61.80 ¥  237%
High: 6.31 AskSize: 2 EPS: -0.10 Cha: -0.15
L 6.05 Ei: 6.17 Last 100 shrs Lazt: 6.18
Prev Close: 6,33  Bid Size: 22 WWAR 6.18 Wolume: 46,170
WYRGTO (Weekly) 6,158 11,34

—EB(20,2.0) 5.35 - 5.97 - B.60

N D 08 F M A M J J A

Source: Stock Charts 25 Apr 2011
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6) Top Picks | [
International: Niko Resources Ltd. NIKO RESOURCEN []D)

Niko Resources Ltd. (NKO-T)

www.nikoresources.com

Present Price: $83.42 12-month Target Price $150.00 Upside: 80%

Key Purchase Reasons:

1. In India, Reliance is negotiating with the government to resolve the gas pricing issue and obtain a
significant price increase; hence all exploration drilling has been halted. Once resolved, this will
increase NKQ’s cash flow materially. At the massive offshore D6 (10%) block, 55 deep water wells
have been drilled resulting in 27 exploration successes and 40 Tcf of OGIP. Only 5% of the acreage is
developed. In addition, NKO’s offshore D4 block (NKO 15%) has huge potential, it covers 4.2M
acres, has 9 channel fan systems on seismic and appears to be 2x the size of D6! At the NEC 25
offshore block (10%) there have been 15 exploration successes resulting in > 8Tcf OGIP gross. The 6
most recent discoveries in the southern portion were in deeper water (500m) and are much bigger
than the discoveries to the north, and thus will be the focus once the gas pricing is resolved. It is
estimated that each discovery could contain as much as a % TCF of natural gas.

2. NKO’s Big Growth Prospects include: Indonesia with the acquisition of Black Gold LLC, the company
has access to significant unexplored deep water acreage and currently has 16 blocks in a 1 million
sq. kms area. They plan to start drilling in 1H 2012. They are currently shooting a 2nd “Mega
Survey” to add to more PSA’s to their significant inventory. In Pakistan, NKO’s acreage lies on the
Indus Shelf which houses the 2nd largest channel fan in the world. Unrisked P50 Recoverable
Reserves are estimated at 6.3Mb over 20-25 prospects. In Trinidad, the Central Range block will be
where NKO will drill its first exploration well planned for the 2H/2011. NKO has more than doubled
its acreage here to 2.5M acres. They will commence drilling Block 2 (ab) in Sept/11. In Kurdistan
(37% WI) NKO is drilling currently and news is now expected in late Q3/11.

3. Our price target of $150/share reflects a 3P NAV of $99.26 plus a value of ~$50/share for the risked
upside of the various high impact exploration plays to be drilled in the next 12 months.

NKO.TO (nika Resources Ltd) TSE ® StockCharts com

Monday 25-2pr-2011 1:15 pm
Oper: 8640 ask 8321 PE 26.15 ¥  3.94%
High 86.40 AskSize: 2 EPS: 3.18 Chg: 341
Low: 8176 S 83.10 Last+ 100 shrs Last 83.17
Prev Close: 86.58 i Size: 4 VWAP. 8358 volume: 57,624

4 HKO.TO (Weekly) 83,17

v 115,70 11454
—BB(20,2.0) 7758 - 92,03 - 106.47 11283

11165

10334

3231 /

T N D 09 F M A M J J A 0N D F M A M J 4 A 0N DM FMA

Source: Stock Charts 25 Apr 2011
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. Performance Ranking:
Analyst Disclosure

Current Price to Target next 12 Months

Company Name ;;a:gll)r:)gl Exchange Dlsg:’c:jseure Recommendation O out Periorm > 259,
Argosy Energy GSY T 4,6 UR. M Market Parform 15-25%
Bankers Petroleum BNK T U U Under Perform <15%
Delphi Energy DEE T 146 0O U.R. Under Review T Tender to Offer
Forent Energy FEN V 1 U.R.

Galleon Energy GO T 1,4,6 [¢]

Gran Tierra GTE T U

Niko Resources NKO T 1 0]

Orion Oil and Gas Corp. OIP T 6]

Questerre Energy QEC T 4,6 U.R. mOut Perform

Sea Dragon Energy SDX Vv 1,4,5,6 UR. :t‘\arksrt:e::nrm
Sonde Resources sSoQ T UR. OUnder Review
Sterling Resources SLG Y 4,5,6 M BRestricted Coverage
Vero Energy VRO T 1,4,6 (e}

Vulcan Minerals VUL V o

WesternZagros WZR V 1 [e)

Disclosure Key: 1=The Analyst, Associate or member of their household owns the securities of the subject issuer. 2=Maison Placements
Canada Inc. and/or affiliated companies beneficially own more than 1% of any class of common equity of the issuers. 3=<Employee name>
who is an officer or director of Maison Placements Canada Inc. or it’s affiliated companies serves as a director or advisory Board Member of
the issuer. 4=In the previous 12 months a Maison Placements Canada Inc Analyst received compensation from the subject company.
5=Maison Placements Canada Inc. has managed, co-managed or participated in an offering of securities by the issuer in the past 12 months.
6=Maison Placements Canada Inc. has received compensation for investment banking and related services from the issuer in the past 12
months. 7= Maison is making a market in an equity or equity related security of the subject issuer. 8= The analyst has recently paid a visit to
review the material operations of the issuer. 9= The analyst has received payment or reimbursement from the issuer regarding a recent visit.
T-Toronto; V-TSX Venture; NQ-NASDAQ; NY-New York Stock Exchange.

Disclosures

Rating Structure

Analysts at Maison Placements Canada Inc use two main rating structures: a performance rating and a number rating system.

Number Rating: Our number rating system is a range from 1 to 5. (1=Strong Sell; 2=Sell; 3=Hold; 4=Buy; 5=Strong Buy) With 5 considered among the
best performers among its peers and 1 is the worst performing stock lagging its peer group. A 3 would be market perform in line with the TSX market.
NR is no rating given that the company is either in registration or we do not have an opinion.

Analyst’s Certification: As to each company cowered in this report, each analyst certifies that the views expressed accurately reflect the analyst’'s
personal views about the subject securities or issuers. Each analyst has not, and will not receive, directly or indirectly compensation in exchange for
expressing specific recommendations in this report.

Analyst/Consultant Compensation: The compensation of the analyst/consultant who prepared this research report is based upon in part; the overall
revenues and profitability of Maison Placements Canada Inc. Analysts/consultants are compensated on a salary and bonus system. Some factors
effecting compensation including the productivity and quality of research, support to institutional, investment bankers, net revenues to the equity and
investment banking revenue as well as compensation lewvels for analysts at competing brokerage dealers.

Analyst Stock Holdings: Equity research analysts and members of their households are permitted to invest in securities covered by them. No Maison
Placements Canada Inc analyst, or employee is permitted to effect a trade in the security of an issuer whereby there is an outstanding recommendation
for a period of thirty calendar days before and five calendar days after the issuance of the research report.

Dissemination of Research: Maison Placements Canada Inc disseminates its hard copy research material to their clients using the postage service
and couriers. Samples of our research material are available on our web site. Electronic formats are available upon request.

General Disclosures: This report is approved by Maison Placements Canada Inc. (“Maison”) which is a Canadian investment- dealer and a member of
the Toronto Stock Exchange and regulated by the Investment Industry Regulatory Organization of Canada (IIROC).

The information contained in this report has been compiled by Maison from sources believed to be reliable, but no representation or warranty, express or
implied, is made by Maison, its affiliates or any other person as to its accuracy, completeness or correctness. All estimates, opinions and other
information contained in this report constitute Maison’s judgment as of the date of this report, are subject not change without notice and are provided in
good faith but without legal responsibility or liability.

Maison and its affiliates may have an investment banking or other relationship with the company that is the subject of this report and may trade in any of
the securities mentioned herein either for their own account or the accounts of their customers. Accordingly, Maison or their affiliates may at any time
have a long or short position in any such securities, related securities or in options, futures, or other derivative instruments based thereon.

This report is provided for informational purposes only and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any
jurisdiction where such offer or solicitation would be prohibited. As a result, the securities discussed in this report may not be eligible for sale in some
jurisdictions. This report is not, and under no circumstances should be construed as, a solicitation to act as a securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction.

This material is prepared for general circulation to clients and does not have regard to the investment objective, financial situation or particular needs of
any particular person. Investors should obtain advice on their own individual circumstances before making an investment decision. To the fullest extent
permitted by law, neither Maison Placements Canada Inc, its affiliates nor any other person accept any liability whatsoever for any direct or
consequential loss arising from any use of the information contained in this report.

For more information, please visit our website: www.maisonplace ments.com
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