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Canadian Securities Regulators Take Steps to Improve
Oil and Gas Disclosure

Calgary — The Canadian Securities Administrators (CSA) today published for comment
proposed amendments to National Instrument 51-101 Standards of Disclosure for Oil and Gas
Activities, its Forms and Companion Policy, as well as consequential amendments. The
proposed amendments are designed to provide increased guidance around the disclosure of
resources other than reserves, clarify and streamline existing requirements, and respond to
developments in the oil and gas industry.

The primary features of the proposed amendments include:

e aprohibition against addition across resource classes (e.g. adding reserves with
prospective resources);

e arequirement that low and best estimates be provided when a high estimate is disclosed;

e arequirement for the annual disclosure of significant factors and uncertainties pertaining
to the development of and production from properties with no attributed reserves; and

¢ the removal of definitions, requirements and guidance solely related to financial
reporting.

Copies of the proposed rule amendments and additional background information are available on
the websites of CSA members. The CSA is seeking input from all stakeholders on the proposals.
The comment period is open until March 19, 2010.

The CSA, the council of securities regulators of Canada’s provinces and territories, coordinates
and harmonizes regulation for the Canadian capital markets.
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