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President

Symbol

Hooboooon

Q203
Aug29, 03 shares end of

Share period
Price - basic
$) (000)

Aug29/03
Market Cap.
($000)

Q203
Jun30/03
Net Debt

($000)

Q203
prod'n
(boe/d)

Q203
earnings
($000)

Q203
cash flow|
($000)

AltaCanada Don Foulkes . 42,248 (3,839)

Atlas Richard Lewanski AED-T 3.81 33,863 129,018 (5,626) 2,345 1,628 4,526
Belair Vic Luhowy BEC-T 1.00 32,045 32,045 (22,216) 1,751 (103) 1,413
Bison Nicolas Swagor BIS.A-V 2.35 12,519 29,420 (10,833) 1,095 522 1,770
BlackRock John Festival BVI-T 3.00 73,158 219,474 25,601 3,259 503 2,012
Blue Mountain Randy Pawliw GAS-V 6.40 12,503 80,019 9,856 748 817 1,245
Brooklyn Bob Rosine BN-V 2.34 31,330 73,312 1,853 968 1,468 1,786
Canadian Superior Greg Noval SNG-T 1.96 87,752 171,994 (29,315) 2,771 672 4,696
Case Jeff Tonken CAZ-T 1.23 60,000 73,800 (1,752) 1,754 1,894 2,960
Cavell Murray McCartney KVL-T 2.52 38,552 97,151 (31,244) 3,240 1,652 4,212
Celtic David Wilson CLT-T 6.60 22,898 151,127 (11,299) 1,551 826 3,087
Cequel Don Archibald CQL-T 7.15 57,772 413,070 (46,198) 8,532 10,793 16,763
Clear Jeff Boyce CEN-V 3.30 27,647 91,235 21,564 2,386 779 5,834
Crispin Murray Nunns CEY-V 1.29 44,966 58,006 (7,015) 1,167 847 1,803
Connacher Dick Gusella CLL-T 0.81 34,082 27,606 (12,679) 924 172 821
Defiant David Evans DEF-T 4.02 22,211 89,288 (27,135) 2,239 1,891 4,259
Devlan Marty Cheyne DXI-T 2.80 21,310 59,668 (25,918) 2,425 1,925 5,217
Diaz Bob Lamond DZR.A-T 0.42 45,914 19,284 (10,042) 809 728 1,266
Dynamic Wayne Babcock DOL-T 5.75 21,311 122,538 (15,903) 3,207 1,472 5,434
Energy North Richard Edgar ENI-T 0.51 53,520 27,295 (8,233) 891 529 1,355
Endev Randy Harrison ENE-T 1.97 69,677 137,264 (11,632) 2,629 3,174 4,770
Esprit Stephen Savidant EEE-T 2.57 159,145 409,002 (55,343) 11,615 10,081 22,278
Fairborne Dick Walls FEL-T 5.30 19,750 104,675 2,690 2,923 2,751 5,986
Flowing Robert Bowman FLO-T 2.85 26,991 76,924 (10,600) 1,124 799 1,927
Gauntlet Laurie Sibbald GAU-T 0.14 20,950 2,933 (80,926) 2,749 (43,315) 3,424
Gentry Hugh Ross GNY-T 1.79 24,068 43,082 (8,674) 1,595 506 1,903
Geocan Wayne Wadley GCA-V 1.15 12,922 14,860 (1,865) 597 393 910
Globex Ash Bhasin GBX-V 1.65 9,067 14,961 434 608 1,028 857
Great Northern Jim Saunders GNL-T 4.70 38,315 180,081 (25,412) 2,912 2,560 5,681
High Point Glen Yeryk HPR-V 1.75 51,232 89,656 (16,483) 2,064 1,834 3,687
Impact Peter Bannister IEY-T 1.37 73,962 101,328 (12,338) 1,540 2,130 2,673
Ketch Grant Fagerheim KER-T 7.40 23,947 177,208 (11,375) 4,362 3,098 9,023
Kick Tim Hunt KEC-T 1.85 41,874 77,467 1,400 1,715 2,378 3,228
Lexxor Doug McNichol LXX-T 1.70 20,782 35,329 (31,336) 2,106 (375) 1,784
Midnight Fred Woods MOG-T 7.20 19,634 141,365 4,443 2,268 1,634 4,978
Milagro Jeff Rekunyk MIG-V 1.17 22,859 26,745 (5,373) 594 196 615
Mustang Richard Todd MUS.A-V 2.70 14,347 38,737 3,242 568 200 866
Navigo Ron Mclintosh NVG-T 3.50 34,988 122,458 (43,326) 6,002 1,899 9,444
Novitas George Fink NOS-V 0.85 35,584 30,246 (5,728) 587 173 665
Oiltec Richard Schuster OLT-T 1.60 31,461 50,338 (11,356) 1,278 901 1,884
Olympia Peter Salamon OLY-T 3.00 39,375 118,125 (37,361) 3,380 3,623 7,237
Progress David Johnson PGX-T 10.35 31,320 324,162 (57,745) 7,023 6,894 12,505
Purcell Jan Alston PEL-T 2.64 28,156 74,332 (48,064) 3,774 1,462 5,253
Ranchgate Kelly Ogle ROG-T 1.24 21,330 26,449 (13,987) 1,530 833 1,434
Raven Laurie Smith RVL-V 1.30 21,379 27,793 (2,933) 681 759 1,328
Real Lowell Jackson RER-T 4.60 23,453 107,884 (60,054) 4,568 6,920 6,955
Redwood Robert Petryk RWD-V 0.25 31,359 7,840 (11,383) 565 1,419 793
Resolute Randell Pardy RSE-T 3.04 118,348 359,778 (8,909) 5,448 4,815 9,799
Rocky Mountain* William Ambrose RME-V 5.85 6,793 39,739 (5,980) 1,594 1,987 3,011
Seventh Dick Wigington SEV.A-T 0.75 31,603 23,702 (5,381) 1,009 1,160 1,246
Storm Matt Brister SEM-T 5.65 29,890 168,879 (67,561) 4,029 2,970 8,660
Tempest Scott Dawson TMY.A-T 5.90 16,164 95,368 (16,694) 2,929 1,425 5,609
Terraquest Kerry Lyons TRQ-T 0.31 65,576 20,329 (5,413) 739 (2,441) 939
Thunder Doug Dafoe THY-T 6.81 31,536 214,760 (74,293) 6,461 11,352 12,195
Tiverton Blake Lowden TIV-T 0.37 75,000 27,750 (7,214) 786 46 750
TriQuest Bruce Mcintyre TRI-T 3.55 21,576 76,595 (868) 1,692 1,851 3,138
True Paul Baay TUI-T 1.26 45,241 57,004 (20,983) 2,376 1,207 2,489
Tusk Norm Holton TKE-T 4.17 30,119 125,596 (55,522) 4,384 6,642 9,805
Upton Scott Dutton URC-T 3.60 20,714 74,570 (45,005) 5,632 2,003 9,610
Vaquero Robert Waldner VAQ-T 2.19 37,794 82,769 (5,267) 1,219 733 2,186
Viracocha Robert Zakresky VCA-T 2.75 45,165 124,204 (15,917) 3,244 2,840 5,816
Virtus Peter Carwardine VEL-V 0.60 31,691 19,015 (4,391) 647 51 797
Zapata George Paulus ZCO-V 6.80 7,756 52,741 (16,882) 1,999 1,179 2,720
Zargon Craig Hansen ZAR-T 11.45 17,866 204,566 13,887 7,222 9,249 13,530

*Rocky Mountain Energy's results are for the three months ended April 30, 2003

6,320,150

(1,131,625)

165,362

90,618
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Corporate Prople

O N N A C H E R September 2003

OIL AND GAS LIMITED
é TSX:CLL

Connacher Oil and Gas Limited is a Calgary-based oil and gas exploration and production company. The
company was recapitalized and reorganized in 2001 with a proven oil and gas management team. Its principal
assets are located in Canada at Battrum (oil) and at Shackleton (natural gas) in southwest Saskatchewan.
Connacher also produces heavy oil and natural gas at Islay / Kitscoty, Alberta. The company has cased

the prst 15 wells of its planned 46-well program in the second half of 2003.The company also holds a 50%
interest in an oil and gas producing concession in Argentina where an exploratory well is scheduled for
September 2003.

TSX Listing: CLL Recent Developments
Share Price: $0.82 on August 26, 2003 E Successful purchaser of Battrum
Net Asset Value: $0.86 basic, $0.72 diluted at Jan. 1, 2003 and Shackleton properties in

- o _ Saskatchewan; drilling underway
Shares O/S: 35.4 million (43.9 million fully diluted) E $3.3 million raised from exercise
Warrants and Options: 8.5 million @ average $0.41 per share of certain outstanding share
Areas: Focus onWestern Canada purchase and broker warrants and

employee options in summer 2003

with potential upside in Argentina . o o
_ E Credit line of $22.5 million; $8
Current production: >1,000 boe/d (87% Canada) million unutilized
December 2003(F) Production:  ~2,775 boe/d (91% Canada) E As of luly 31,2003, the company
Tax Pools: $16 million plus loss carry forwards, graduated from the TSX Venture

Exchange to the Toronto Stock

ongoing capital programs to shelter Exchange.

income, loss carry forwards of $4 million

CONNACHER{ GOAL IS TO MAXIMIZE SHAREHOLDER VALUE

Strategy 2002/2003 Cash Flow
A Be counter cyclical

1000

Acquire on dips in price N
Harvest through capital expenditure programs 821
Establish low-cost stable cash yow 800 L 779
A Capitalize on management's experience
A Identify and exploit the hidden value in our assets
A Apply pnancial discipline with conservative parameters sm T 495
A Seek out company-maker deals
400 -
Ownership Undiluted Diluted 260 730
(000 Shares) Amount % Amount % 200~
Management & Directors 4,179 12% 6,139 14% %
. J
Public 31,973 88% 37,722 86% 0 Ol Q2 Q3 04 QI Q2
36,152  100% 43,861  100% ——2002—— €¢2003->

N A M T




Corporate Prople

ONNACHER September 2003
OIL AXND GAS LIMITED
é TSX:CLL
Board of Directors Selected Quarterly Information (unaudited):
RicHArD A. (Dick) GuseLLA Three Months Ended 2002 2003
President & CEO, Connacher June 30 Sept.30 Dec.31 March 31 June 30
EHARLES\'(AV BIERASDD' LLp Financial Highlights ($000 except per share amounts)
artner, Macleod Dixon Petroleum and natural gas sales 912 1,069 1,623 2,129 2,471
DonNALD D. CoPELAND (CHAIRMAN) Cash yow from operations 257 234 496 779 821
President, Diamond Tree Resources Per share @ basic and diluted 0.02 0.01 0.02 0.03 0.03
Net earnings 28 41 559 272 172
GArY W. FreemAN Per share & basic and diluted - - 0.03 0.01 0.01
Cofounder and Director, Spirit Energy Capital Spending 1,182 1,941 1,268 10,768 4271
S D. McG Bank debt 450 1,850 2,100 10,650 12,500
TEWART L. MCOREGOR Working capital depciency (surplus) 658 1,008 846 864 179
President, Camun Consulting Ltd. Note payable 477 465 458 R R
M Net debt 1,585 3,323 3,404 11,514 12,679
anagement Shareholdersi equity 3,560 3,228 5279 7317 9,718
RicHArD A. (Dick) GuseLLa - President and CEO Common Share Information
PauL J. Jespersen - Executive VP and COO ) )
Shares outstanding - end of period (000) 21,671 21,671 24,175 28,717 34,082
Financial / Accounting: Weighted ave. shares outstanding for period
RicHArRD Kines - C.A., Chief Financial Officer Basic (000) 18,426 21,671 22,408 25,021 29,421
Diluted (000) 18,426 22,443 23,626 25,528 31,945
Employees / Contractors Volume traded during quarter (000) 231 191 418 6,031 8,342
Common share price ($)
Engineering, Acquisitions: High 0.42 0.68 0.58 0.45 0.76
Lin DinG - PENg. Low 0.26 0.25 0.32 0.31 0.40
Closing 0.35 0.50 0.43 042 0.71
Land:
Gorbon JoHNsTON - Negotiations Operational Highlights
Geological, Geophysical: Production
SONGNING SHEN- Geologist, Exploration Manager g?slégaloﬁa(sb(g}ggld) 1222 1;232 1:2; 15;2 1322
NeiL MacKeiTH - hysici
el Mackeimh - Geophysicist Total (boe/d) (6:1) 544 551 713 785 924
Field Operations: Pricing _
Tim OiRouRKe - General Manager, Production Crude Oil ($/bbl) 23.63 25.97 27.36 32.22 33.10
Russ Huck - Operations Supervisor Natural gas($/mcf) 2.09 1.93 3.29 4.03 2.18
e Beauoeree - Operatar - lsay Seleci/evdeilgrﬁggg:vtesr%bgis price 1842 2109 2475  3015| 2937
Mirco TILLER - Assistant Operator - Islay Royalties, net of ARTC 217 301 362 578 520
Rov ReiINHART - Operator - Battrum ;
Ric Bve - Operator - Battrum Operating expenses 6.18 7.74 9.31 7.51 7.46
Netback 10.16 10.25 12.31 16.86 16.71
Highlights through August 2003
A Acquired high working interest acreage and oil production at Battrum (>500 bbl/d) in SW Saskatchewan in prst quarter 2003
A Acquired 30,000 acres of gas rights and commenced drilling at Shackleton, Saskatchewan
A Plan to drill 46 wells in the second half of 2003. Eight wells were drilled and cased at Shackleton in July/August 2003 with test results
forthcoming and onstream plans being pnalized; target 5 mmcf/d by December 2003
A Seven successful oil wells were drilled and cased at Battrum and will be onstream in September. Exit rate approaching 1,000 bbl/d at Battrum
A Drilling in Argentina to commence in September 2003
A Target to exceed 2,700 boe/d by year-end 2003
A Mr. Don Copeland appointed Chairman; Mr. Gary Freeman and Mr. Stewart McGregor elected to board; Mr. Richard Kines appointed as
Chief Financial Ofpcer; Mr. Songning Shen appointed as Exploration Manager; Mr.Tim O'Rourke appointed Production Manager

Connacher Oil and Gas Limited
Suite 1400, 530 - Eighth Avenue SW Calgary, Alberta Canada T2P 358

Phone : (403) 538-6201 ~ Fax : (403) 538-6225
inquiries@connacheroil.com ~ www.connacheroil.com

100000000000000000000R0I0IN0I0000001000000000000000000000
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- expand existing core areas

- long life, lower decline reserves

32 well drilling program
- up 60% from 2002
- mostly Defiant operated
* Increase production

- from 2,000 boe/d to 3,000 boe/d
 Continue building on asset value

- greater focus on quality reserves

- less focus on quarterly cash flow

boe/d converted at 6:1

uoobonooooooomo

Incorporated in late 1998 as a private company, Defiant is a Calgary based
independent junior natural gas and oil producer engaged in the exploration for,
development and acquisition of petroleum and natural gas in western Canada.
Defiant’s objective is to build asset value by concentrating on long-life, liquids-rich
natural gas reserves generally found west of the fifth meridian in Alberta. We
position our operations in areas where we can obtain large blocks of land through
crown leases and farm-ins and where we can achieve year-round access. Defiant’s
portfolio of assets is characterized by multi-zone drilling horizons, long-life reserves,
high working interests, the control and ownership of plant and processing facilities,
natural gas rich in liquids which command a heating premium, and associated light
oil reserves. Defiant’s common shares commenced trading on the Toronto Stock
Exchange on December 28, 2001 under the symbol “DEF”.

ALBERTA

ala[alHal
Land Holdings
' Eivuice Acres at May 2003 Gross ~ Net WI
%]D]DD[DTDD Undeveloped 86,055 69,032 80%
AR Developed 28,800 23,121 80%
Calgary Total 114,855 92,153 80%

Value (net undeveloped at $100 per acre)
- $6.9 million

goboioinoion O gootioboooo

« W5 natural gas and light oil

* Drilling — up to 32 wells Range
- up 60% from 20 wells in 2002 Production (boe/d) 2,370 - 2,600
- first half 2003 drill 18 wells Exit production (boe/d) 2,930 - 3,420
* Total capital — $25 - 33 million Cash flow (million) $16.0 - $23.0
- up 14-50% from 2002 Cash flow per share  $0.76 - $1.07
« Source of funds Caution: Defiant’s budget will be adjusted as cir-
- cash flow — $16 - 23 million cumstances and drilling results dictate. This is the

- additional bank debt target range only.

- $15.1 mm equity issue Jul 2003
* Year end 2003 debt

- 1.0 x debt to forward cash flow

- 1.5 x debt to trailing cash flow

IR o A e

* Capital budget >$30 million - thirty two wells

» Grow production in 2003 - exit rate target 3,000 boe/d
e Summer hedge 4.75 mmcf/d - $6.32 per mcf
* Large undeveloped land base - > 60 potential drilling locations

» On track for 5,000 boe/d during the next three years

N A M T
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* Drilled 20 wells - 16.8 net; 97% success rate
- 13.8 net gas and gas/oil
« Calais exploration success (Sunset core area)
- sweet gas on stream in June
- sour gas on stream in mid-December
)  Capital program increased - $17.1 million net
ﬁ*ﬂ - finding costs $5.07 per boe established
- finding costs $8.83 per boe with future capital
* Net asset value increased - NAV $3.31 per share at Dec. 31
- reserves increased 60% in 2002

N A

2002 Reserves* Gas NGL QOil Boe

bcf  mbbls  mbbls  mbbls
Proved 27 376 1,613 6,409 83%
Risked Probable 6 122 170 1,324 17%
Total Established 33 498 1,783 7,733 100%

Change from 2001 +40% +79% +169% +60%

':_ 4 ; ' 0000IOooiooOoooo
" . » 100% Production growth - 1,100 boe/d to exit rate of 2,200 boe/d
W

Reserves increases in 2002 result from

« Successful exploration discoveries at Calais

« Development drilling at Sunset and West Pembina
* Pressure data - upward revisions at Sunset

* Sproule Associates Limited evaluated Defiant's reserves for the year ended Dec 31, 2002 in accordance
with National Instrument 51-101.

0

David Evans, 000010000000 President & CEO 25 yrs
Tim Dunne, O00100000100000000 VP Finance & CFO 25 yrs
Rick lronside, 000! 000O00O0000 @OO0 VP Operations & COO 20 yrs
Art Bowman, 001 000000 VP Exploration 25 yrs
David Bayne, D0OI00I0000I00000000T 00000 - VP Land 15 yrs
Ann Beattie, 00000 (0000000000000 Corporate Secretary 25 yrs

1800, 800 - 6 Avenue SW, Calgary, AB T2P 3G3

0o0ooobotiooiban0000man tel: (403) 266.5587 fax: (403) 266.5506
email: ir@defiantenergy.com website: www.defiantenergy.com

0 This document may include “forward-looking statements™ such as those concerning Defiant’s plans,
expectations and objectives for future operations.

Shar?s outstanding 26.6 m!”!on All statements, other than historical facts, addressing events or developments that may occur in the
Public float 20.1 million future may be subject to certain assumptions, risks and uncertainties beyond Defiant’s control.

Management owns 6.5 million Investors are cautioned that any such statements are not guarantees of future performance and that
actual results may differ materially.

Market capitalization ~ $92 million
Enterprise value $107 million boe/d converted at 6:1 Aug 2003

10000000000000000000CC0I0i000000000IDeCo000I0000000000a0




Corporate Profile

TORONTO STOCK

EXCHANGE DZR.a/DZR.b

Diaz is a Calgary based independent, engaged in the
exploration for and marketing of natural gas and oil in
Canada and Texas. The Companyis recent success in
drilling gas wells in Texas and eastern Alberta will
permit steady growth throughout 2003.

2003 Business Focus

! Production growth

T southern Alberta development programs

T higher impact exploration, Texas and Alberta
I Cash flow / expenditure balance
I Leverage reduction

Corporate Summary

! Production T 2003

950 - 1,080 Boepd

I Cash Flow T 2003 $7 - $8 million
! Net Debt (June 30-03) $10.0 million

I Established Reserves (Dec. 31-02) 3.7 million Boe
I Est. Reserves Value - 10% (Dec. 31-02) $42.7 million

I Undeveloped Land Holdings (Dec. 31-02) 106,000 acres
I Shares Outstanding (Dec. 31-02) 45.9 million

I Management Ownership 49%

Current Activities

I Exploration, Texas
T Lehrer #2 well currently drilling
T Hound Dog well to spud in Q4

I Gas Production Additions - 2003 Net Production Added

I Texas, on-stream 1.8
T Canada, on-stream 0.3
I' planned tie-infs, Canada T 2" half 1.9
T total additions - 2003 4.0
T exit rate from existing wells 8.0 Mmcf/d

Corporate Strengths

I Business plan T focused exploration

T natural gas in Alberta and Texas
I People T experienced and motivated as shareholders

I Financial T conservative financial management

0

0 T

September 2003

Guidance
2003 2002
Cash Flow (Millions) $7-$8 $ 35
Cash Flow/Share 15-18A $0.08
Production (Boe/d) 950-1080 952
Reserves (MMBoe) n/a 3.7
Asset Value/Share n/a $0.82
(fully diluted)
Cash Flow History
25
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S
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0.0 4

QL 2 3 4Q12 3 4
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