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Reader's Advisory

Forward-looking Statements:
All statements other than statements of historical fact may be forward-looking statements. These statements relate to
future events or Southern Pacific Resour ce Gavokingstadesmen(st h
are often, but not always, identified by the use of words such as "seek", "anticipat: ‘estimate”,
"expect”, “may", "will", "project”, "predict”, "potential”, "targeting", “intend", "could", "might", "should", "believe" and similar
expressions. These statements involve known and unknown risks, uncertainties and other factors that may cause actual
results or events to differ materially from those anticipated in such forward-looking statements. The Corporation believes
that the expectations reflected in those forward-looking statements are reasonable but no assurance can be given that
these expectations will prove to be correct and such forward-looking statements included in this presentation should not
be unduly relied upon by investors. These statements speak only as of the date of this presentation and are expressly
qualified, in their entirety, by this cautionary statement.
In particular, this presentation contains forward-looking statements, pertaining to the following:

i supply and demand for oil and natural gas;

i the quantity of reserves;

i the quantity and economic viability of resources;

T the value of reserves;
T the flow rates of wells;
I
I
I
I

capital expenditure programs;
development of reserves;
potential acquisitions; and
expectations regarding the Corporation's ability to raise capital.
With respect to forward-looking statements contained in this presentation, the Corporation has made assumptions
regarding, among other things:
i the legislative and regulatory environment;
i information regarding reserve and resource potential;
i the Corporation's ability to obtain additional financing on satisfactory terms;
i ability to develop reserves and resources and costs regarding such development;
T availability and costs of infrastructure;
The Corporation's actual results could differ materially from those anticipated in these forward-looking statements as a
result of the risk factors set forth below and elsewhere in this presentation:
i volatility in the market prices for oil and natural gas;
T uncertainties associated with estimating reserves and resources;
il geological, technical, drilling and processing problems;
T liabilities and risks, including environmental liabilities and risks, inherent in oil and natural gas
operations;
T incorrect assessments of the value of acquisitions;
T incorrect estimates of costs;
i competition for, among other things, capital, acquisitions of reserves, undeveloped lands and
skilled personnel; and
i weather conditions.
The forward-looking statements or information contained in this presentation are made as of the date hereof and the
Corporation undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise, unless required by applicable securities laws. Certain of the forward-looking
statements regarding the Corporationés financial outlo
forecasts may constitute future-or i ent at ed fi nanci al information (AFOFI o
inclusion of the FOFI in the presentation based on the assumptions listed above on May 1, 2009 . The FOFI included in
this presentation has been provided only for the periods listed and for the sole purpose of providing an estimated
guideline for the Corporationdés possible future financ

Reserves Definitions

References to “contingent resources" or “resources" in this presentation do not constitute, and should be distinguished
from, references to "reserves". "Reserves" are those remaining quantities of oil and gas anticipated to be economically
recoverable from these known accumulations from a given date forward. "Resources" are oil and gas volumes that are
estimated to have originally existed in the earth's crust as natural accumulations but are not capable of being classified
as "reserves", and "contingent resources" are a sub-category of resources that means those quantities of oil and gas
estimated to be potentially recoverable from known accumulations but which cannot be classified as "reserves" for a
variety of reasons, including that they may not be currently economic. There is no certainty that any portion of the
resources will be discovered. If discovered, there is no certainty that it will be commercially viable to produce any
portion of the resources.

ACont i ngent marsshose quandtiesoof petroleum estimated, as of a given date, to be potentially
recoverable from known accumulations using established technology or technology under development, but which are
not currently considered to be commercially recoverable due to one or more contingencies. Contingencies may include
factors such as economic, legal, environmental, political, and regulatory matters or a lack of markets. It is also
appropriate to classify as contingent resources the estimated discovered recoverable quantities associated with a project
in the early evaluation stage.

fLow (P90)0 means a conservative estimate of the quantity t
remaining quantities recovered will exceed the low estimate. If probabilistic methods are used, there should be at least a
90 percent probability (P90) that the quantities actually recovered will equal or exceed the low estimate.

fiBest (P50)0 means the best estimate of the quantity
remaining quantities recovered will be greater or less than the best estimate. If probabilistic methods are used, there
should be at least a 50 percent probability (P50) that the quantities actually recovered will equal or exceed the best
estimate.

that

i gh (P10)06 means an optimistic estimate of the quantity |
remaining quantities recovered will exceed the high estimate. If probabilistic methods are used, there should be at least
a 10 percent probability (P10) that the quantities actually recovered will equal or exceed the high estimate.

AProbable reserveso means those additional reserves that
equally likely that the actual remaining quantities recovered will be greater or less than the sum of the estimated Proved
plus Probable reserves.

fiPossi ble reservesd means those additional reserves that a
unlikely that the actual remaining quantities recovered will exceed the sum of the estimated Proved plus Probable plus
Possible reserves.

AProved reserveso means those reserves that can be esti mat

likely that the actual remaining quantities recovered will exceed the estimated Proved reserves.
Future net revenues associated with reserves and resources do not necessarily represent fair market value.

The estimates of reserves and future net revenue for individual properties may not reflect the same confidence level as

estimates of reserves and future net revenue for all properties, due to the effects of aggregation.

Barrel of Oil Equivalent:

Where amounts are expressedboe?®) abasirg,elnatfuroall eauiwall emes
boe at a ratio of 6,000 cubic feet of natural gas to one barrel of oil equivalent. This conversion ratio is based upon an

energy equivalent conversion method primarily applicable at the burner tip and does not represent value equivalence at

the wellhead. Boe figures may be misleading, particularly if used in isolation.




The Southern Pacific Strategy

V FOCUSED: We develop and produce bitumen and heavy oil using
horizontal wells and steam.

V INDEPENDENT: We control and operate 90% of our lands,
allowing us to develop at a pace that fits our objectives.

V DEMONSTRATED EXECUTION: Solid operations & construction
expertise, plus proven financing capacity.

V FOCUS ON CAPITAL EFFICIENCY: Scalable projects can be
managed cost effectively, avoid unproven technologies, improve
existing technologies by reducing cost or increasing throughput



Trading symbol TSXSS TP
Shares outstanding - basic 340 million
Shares outstanding - fully diluted 364 million
Average daily trading volume (Lasté moavg) 1.2 million
Market capitalization (Dec. 30, 2011) $510million
Working capital (sept. 30 2011) $185 million
Total corporate debt (sept. 30, 2011) $401 million
Insider ownership - fully diluted 5%
Number of employees 86 (office & field)
Contingent Resources (MMbbl) Corporate Reserves (MMbbl)

2P = 234.0 & 3P = 307.4 MMbbl
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Refer toslide 2 for definitions of reserves and contingent resources categories.

Estimates prepared by GLJ Petroleum Consultants effective June 30, 2011, except for the Red Earth contingent resotecevbstimaas completed by Sproule and Associates.




Strategic Land Position

A Alberta: 436 sections (242,176 net acres) of oil sands leases with
87% average working interest

A Saskatchewan: 12 month average of ~4,300 barrels per day (bbl/d)
of 100% working interest heavy oil
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(January on strea

4,000 - 5,000 bbl/d for the next 10 -15 years
Bestin class SOR of 2.071 2.2

Experienced operations personnel

Phase J, new 3 well pad: on production in
January

6

Referto slide 2 for cautionary statements about forwalabking information.



