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With this cash infusion Canadian Superior has enough capital to essentially drill all three exploration 
projects without the need for outside financing.  Having this vote of confidence from British Gas increases 
our confidence in this exploration project.  We are therefore initiating coverage on Canadian Superior with a 
Buy with a $5.00 price target reflecting our Discounted Net Asset Value (DNAV) of $5.44.   

 

 Investment Highlights 
  

Three Wells Back to Back:  On June 29
th
 2007 the Kan Tan IV 

semi submersible drilling rig (pictured on location to the right) 
began drilling the “Victory” well on Block 5 (c) in Trinidad and 
Tobago for Canadian Superior and its partner Challenger Energy 
(AMEX: CHQ).  This well has a target depth of 16,500 feet and 
will take approximately 90 days to drill and cost an estimated $50 
to $60 million.   
 
Upon completion of the “Victory” well, the rig will move to the 
“Bounty” location approximately 5 kilometers east of the first well 
and then drill a third target the “Endeavour” located approximately 
5 kilometers to the North of the first two prospects.  The following 
map details the location of the three prospects. 
 
 

              Source:  Canadian Superior 
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British Gas pays to play:  On August 16th 2007 Canadian Superior announced that British Gas (LSE: BG) 
had farmed into Block 5 (c), at the time of the agreement the “Victory” well had already been drilled to 9,772 
feet.  In the agreement British Gas paid $39 million in cash, which included an upfront signing bonus and 
the pro-rata share of well costs up to that point.  Additionally, British Gas would assume 40% of all future 
costs on the block to earn a 30% working interest.   
 
This was a landmark deal for Canadian Superior.  It lowered its proportionate cost in the wells to 26.6% to 
earn a 45% interest in any potential discoveries.  It is important to remember that British Gas was the 
original owner of this block and spent millions of dollars on seismic data covering these prospects.   
 
Obviously, British Gas wanted to get back into this block before any results on the first well were known, as 
a successful well would substantially increase the value of the block and subsequent cost of entry.  
Additionally, British Gas has two major discoveries just across the fault block from Block 5 (c), the Dolphin 
and Dolphin Deep.  These discoveries contain 3.6 and 1.0 Tcfe respectively.   Originally the Dolphin field 
was thought to contain 2.0 Tcfe.  After several years of production, reserve estimates continue to increase 
as more zones are produced.  This data is important as British Gas also drilled the “Turtle” prospect on the 
northern portion of Block 5 (c).  This well found natural gas sands, but was deemed uneconomic due to the 
thickness and the response to open hole logs.  However, after producing from some of these thinner sands 
at the Dolphin field British Gas believes that the “Turtle” well potentially could be economic.  Canadian 
Superior’s “Endeavour” prospect, the third well to be drilled, sits less than 1 kilometer from the “Turtle” well 
bore.  Canadian Superior gains a knowledgeable partner from the partnership with British Gas, but more 
importantly should have access to the Dolphin field’s production infrastructure.  This could allow the group 
to fast track a discovery to production, both quicker and cheaper than building a new production platform.  
Additionally, British Gas has ownership in the Atlantic LNG facilities located onshore Trinidad.  These 
facilities liquefy the natural gas for transportation via tanker to the U.S., Spain and Japan.   
 
Each prospect on Block 5 (c) is estimated to contain at least 1,250 Bcfe un-risked in reserve exposure.  For 
valuation purpose we have constructed a discounted cash flow (PV-10) model of what a discovery is worth 
in today’s dollars.  This model assumes that a successful discovery will take two additional offsetting wells 
to fully develop, at a cost of $50 million each, plus $250 million in development costs.  Given that British 
Gas has a platform less than 10 kilometers away, a discovery could be produced through a sub sea tie-
back, which would cost $100 million versus the $250 million in this model.  However, if the discovery is large 
enough it could justify an additional production platform.  We have also utilized a $7.00 per Mcfe price deck, 
which mirrors Global Hunter Securities (GHS) natural gas price deck.  It is estimated that it will cost $1.25 
per Mcfe for lifting and transportation costs to get the gas to Point Fortin Atlantic LNG Terminal.  Additionally 
it will cost another $1.75 per Mcfe to transport the LNG to the U.S. or other international markets.  This 
results in a per Mcfe PV-10 value of $1.44.  We believe this is a conservative foundation from which to 
argue the value of each prospect.   
 

 
 
 

Company: SNG / CHQ/ BRG
Trinidad Block 5(c) Price Per Mcfe $7.00

Flow Rate: 300 Mmcfe From 3 wells LOE Per Mcfe $3.00
Reserves: 1250 Bcfe Decline Rate 15%

Price Gross Lifting Costs Net Net Present
Mcfe Income Per BOE Revenue Value @ 10%

2007 (150,000,000)$      
2008 Production Facilities (250,000,000)$      
2009 110,000,000 $7.00 770,000,000$       330,000,000$       40,000,000$             30,052,592$         

*2010 73,150,000 $7.00 512,050,000$       219,450,000$       292,600,000$           199,849,737$        
2011 62,177,500 $7.00 435,242,500$       186,532,500$       248,710,000$           154,429,342$        
2012 52,850,875 $7.00 369,956,125$       158,552,625$       211,403,500$           119,331,764$        
2013 44,923,244 $7.00 314,462,706$       134,769,731$       179,692,975$           92,210,909$         
2012 38,184,757 $7.00 267,293,300$       114,554,272$       152,739,029$           71,253,884$         
2013 32,457,044 $7.00 227,199,305$       97,371,131$         129,828,174$           55,059,820$         
2014 27,588,487 $7.00 193,119,409$       82,765,461$         110,353,948$           42,546,224$         
2015 23,450,214 $7.00 164,151,498$       70,350,642$         93,800,856$             32,876,628$         

Subtotal 464,782,121 $7.00 2,401,711,331$    1,029,304,856$    972,406,475$           667,128,229$    

*assumes 30% government royalty after cost recovery $1.44
Source:  GHS estimates

Assumptions

Year Production Mcfe
Drill Wells 1, 2 & 3

Per Mcfe PV-10 Value 
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Utilizing this $1.44 per Mcfe value, each prospect is worth the following to Canadian Superior shareholders.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
We are assigning a 33% drilling success rate for the entire project, which would result in one successful well 
or an approximate $4.99 per share in value to Canadian Superior.  The historic drilling success rate in 
Trinidad is unknown, we combed through years of Trinidad Government data, but found that they tend to 
only report successful wells and not necessarily all dry holes.   
 
Putting Eggs in one Basket:  This exploration play from concept to drilling has taken close to five years.  
During that time Canadian Superior has been approached by numerous parties looking to farm into this 
world class project.  At the end of the day, management at Canadian Superior decided to form a sister 
company, Challenger Energy (AMEX: CHQ) to be a non – operated financial partner in Block 5 (c).  Under 
this agreement Challenger Energy is paying 33.3% of the cost to earn a 25% interest in the block, which is a 
pretty standard term for projects all over the world.  This offsets Canadian Superior’s costs and allows the 
company to benefit from all of the upfront work and cost that have gotten the project to this point.   
 
For Canadian Superior’s management, this gives them a lot more equity exposure if exploration is 
successful.  Currently Canadian Superior management owns approximately 35% of Challenger Energy’s 
common stock as compared to less than 4% of Canadian Superior’s common stock.  Utilizing the same 
valuation parameters for the three prospects we have created the following table that details what a 
successful exploration well would mean to Challenger shareholders.  However it is important to note that 
Challenger’s only asset is its interest in this block, an unsuccessful well leaves the company substantially 
undercapitalized to continue funding the next two wells.  In summary, Challenger has more per share 
upside, but has 100% downside at this point.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Victory Bounty Endeavour

Unrisked Reserves (Bcf) 1,250 1,250 1,250

Estimated Government Royalty 30% after cost recovery 30% 30% 30%

Net Unrisked Reserve Exposure 875 875 875

CHQ 33% for 25% Interest 219 219 219

BRG 40% for 30% Interest 262.5 262.5 262.5

Total Unrisked Reserves Net SNG 394 394 394

Unrisked Mcfe per fully diluted SNG share (146 mill) 2.70 2.70 2.70

PV-10 Value per Mcfe @ $7.00 Natural Gas $1.44 $1.44 $1.44

Per Share Value - Unrisked $3.87 $3.87 $3.87

Drilling Success Rate 33% 33% 33%

Risked Per Share Value $1.29 $1.29 $1.29

Total Risked Per Share Value $3.87

Canadian Superior's Trinidad & Tobago Exploration Exposure

Block 5( c ) Trinidad & Tobago Exploration Portfolio

Victory Bounty Endeavour

Unrisked Reserves (Bcf) 1,250 1,250 1,250

Estimated Government Royalty 30% after cost recovery 30% 30% 30%

Net Unrisked Reserve Exposure 875 875 875

CHQ 33% for 25% Interest 219 219 219

BRG 40% for 30% Interest 262.5 262.5 262.5

SNG 27% of cost for 45% Interest 393.75 393.75 393.75

Unrisked Mcfe per fully diluted CHQ share (36.0 mill) 6.08 6.08 6.08

PV-10 Value per Mcfe @ $7.00 Natural Gas $1.44 $1.44 $1.44

Unrisked Per Share Value $8.72 $8.72 $8.72

Drilling Success Rate 33% 33% 33%

Risked Per Share Value $2.90 $2.90 $2.90

Total Risked Per Share Value $8.71

Challenger Energy Trinidad & Tobago Exploration Exposure

Block 5( c ) Trinidad & Tobago Exploration Portfolio
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Challenger Energy has paid approximately $14 million towards the “Victory” well and has $3.5 million in 
working capital on hand to meet the remainder of this wells cost.  Challenger will have to access the equity 
markets to pay for its portion of the next two wells.  We believe Challenger’s management wants to have 
exploration results from the first well before accessing new capital with the belief that a successful well will 
vault the value of its stock, which in turn will lead to less dilution.   
 
Challenger is a pure play on Trinidad, but caries more risk.  We believe that Canadian Superior’s stock is 
the safer more prudent investment especially given the favorable economics of paying for 26.6% for a 45% 
interest in any discovery.  With that said, Challenger’s market cap is currently less than $50 million slightly 
more than the $39 million that British Gas paid to get into this block.   
 
Western Canadian Assets:  With current production slightly higher than 2,700 BOE (barrels of oil 
equivalent) Canadian Superior generates significant revenues and cash flow.  With over 267,000 gross 
acres with a 70% working interest, Canadian Superior has years of drilling inventory to maintain current 
production levels.  Production could grow to over 5,000 BOE per day if the company dedicated more 
CAPEX to these assets.  However, given the high costs of offshore exploration, the company continues to 
spend just enough money to keep production roughly flat to up a few percentage points year over year.   
 
Original exploration efforts focused on the Manville formation at less than 4,000 feet.  These wells cost 
approximately $750,000 and yield approximately 50,000 to 75,000 BOE in ultimate recoverable reserves 
(EUR).  This equates to an attractive finding and development cost (F&D) of approximately $10.00 to 
$15.00 per barrel.   
 
Over the past two years exploration efforts have shifted to shallow coal bed methane (CBM) formation 
called the Horseshoe Canyon.  CBM exploration in Canada has been a recent phenomenon, as typical 
CBM wells have to “de-water”, meaning they have to produce huge amounts of water before the natural gas 
is released from the coal seams.  The Horseshoe Canyon has turned out to be an anomaly in where there is 
little or no water associated with current CBM production.  CBM wells cost less than $200,000 and can yield 
up to 0.3 Bcfe, this results in a corresponding F&D of $0.66 per Mcfe.  These wells come on at decent 
production rates of 100 to 200 Mcfe per day and decline at 10 to 15% per year and have 30+ year lives.  
The following map details the portion of Canadian Superior’s Western Canadian lease holds that have 
prospective Horseshoe Canyon coal seems.   
 
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Canadian Superior (SNG) Initiation of Coverage October 10,
 
2007 

 

   
Global Hunter Securities, LLC Equity Research Page 7   

 

 
Largest acreage holder in Offshore Nova Scotia:  Canadian Superior broke into the offshore exploration 
game with two wells in offshore Nova Scotia.  Currently Canadian Superior holds 2.59 million acres under 
lease in offshore Nova Scotia.  To put this in perspective the next largest holders are Hunt Oil with 1.16 
million acres, Norsk Hydro .72 million acres and EnCana with .64 million acres.   
 
Offshore Nova Scotia has gone through several boom and bust periods for exploration.  Early efforts led to 
the Sable Island Offshore Energy Project, which was built and ran by Exxon Mobil.  This energy hub 
produces approximately 500 Mmcfe per day into a pipeline that eventually feeds the greater Boston area 
with clean burning and at times cheap energy.  However, offshore Nova Scotia is one of the most expensive 
and harshest environments to work in.  With higher crude oil prices the demand for offshore rigs in other 
basins around the world has driven up costs.   
 
Canadian Superior’s two previous wells, the Marquis and the Mariner, each cost approximately $40 million. 
Those same wells today would cost more than double.  Both of those wells were deemed uneconomic each 
for different reasons.  The Marquis well simply missed the heart of the target, with the well bore barely 
skimming the defined structure, which resulted in a small amount of pay being found.  The Mariner well was 
operated by El Paso, whom was paying 66% of the well costs for 50% in the well.  This left Canadian 
Superior paying 33% for 50% of the well.  The Mariner well was drilled to over 16,000 feet and found 90 feet 
of pay in three separate sands.  While Canadian Superior found this encouraging, its partner paying for a 
higher percentage of the well disagreed and decided to plug and abandon the well.  Canadian Superior 
disagreed with this assessment and was offered the option to take over operations and fund 100% of the 
testing.  This occurred at a time of significantly harsh weather, which included a rogue ice berg that was 
moving towards the rig.  Preliminary estimates to test the well were put at $20 million, additionally if by 
chance the ice berg came into play and actually hit and or destroyed the rig, Canadian Superior and or its 
insurers could be on the hook for several hundreds of millions of dollars.   
 
Long story short, the well was plugged and abandoned, but Canadian Superior believes there is a 
significant amount of gas in this formation.  An independent assessment of the logs put potential reserves in 
the 200 to 600 Bcfe range.  At some point Canadian Superior would like to drill an offset to the I-85 Mariner 
well up dip and confirm this potentially large natural gas pool.  The new CEO of Canadian Superior Craig 
McKenzie has announced his goal of drilling another Mariner well within the next 12 months.   
 
However given the high costs ($80 + million) and the potential reserves 500 Bcfe, we believe it is more 
prudent for the company to focus its efforts in Trinidad, where well costs of $50 million are targeting 
potential reserves in excess of 1,000 Bcfe.  Especially when considering Canadian Superior’s ability to bring 
in partners at a promoted level into Trinidad that offsets the company’s costs considerably.  That type of 
interest and or excitement does not currently exist in Nova Scotia.   
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 Valuation 
  

For valuing exploration and production (E&P) companies we implore a Discounted Net Asset Value (DNAV) 
approach.  This analysis takes into account proved reserves as well as exploration and development 
opportunities.  Each of these opportunities is typically in a various stages, therefore we apply a higher 
discount to those plays that are in earlier stages.  As wells are drilled and completed and production and 
reserve data is supplied, we can increase or decrease the discount rate depending upon success.  We 
believe this method allows investors to evaluate both risk and reward, while also establishing potential 
catalysts.   

 
Obviously for Canadian Superior shareholders some of the excitement for Trinidad & Tobago exploration is 
already being priced into the current stock price.  However with the recently announced British Gas deal, 
SNG’s stock price barely reacted, we find this surprising given that this deal has effectively allowed SNG to 
cut its CAPEX in the project by 40% while only relinquishing 30% of the ownership.  Combined with its 
original deal with Challenger Energy, Canadian Superior’s total estimated cost for the three exploration 
wells and all upfront costs is approximately $42.5 million.  This $42.5 million exposes shareholders to over 
1.2 Tcfe of un-risked reserve potential.  Even if we include potential development costs of $250 million 
gross ($66.5 million net) the corresponding F&D is a ridiculously low $0.08 per Mcfe.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Canadian Superior Energy

DISCOUNTED NET ASSET VALUE 2007

Reserves

Oil 

(BBL)

Gas 

(MCF)

PV-10 

Value

Discount 

Factor

Discount 

Adjusted 

Value

Discounted 

Per Share 

Value

Proved Producing - 2006 1,047   24,875   100,892     0% 100,892$      0.69$           

Probable Reserves 758      13,087   37,904       20% 30,323$        0.21$           

Total Proved & Probable Reserves 1,805   37,962   138,796     100% 138,796$      0.95$           

Other Tangible Assets 655,700     0% 655,700        4.49$           

Net Working Capital 15,000          0.10$           

Long Term Debt (15,000)         (0.10)$          

Total Risk Adjusted Net Asset Value 5.44$           

Outstanding Shares 146,111     

Other Assets VALUE Risk Factor RAV Per Share

Trinidad Prospects 1,700,000  66% 578,000        3.96$           

Drumheller Acreage 131,000 acres 65,500       10% 58,950          0.40$           

Nova Scotia Acreage - 2.5 million acres 25,000       25% 18,750          0.13$           

-                -$             

-                -$             

Total Other Assets 1,790,500  655,700        4.49$           

Commodity Price Deck Oil Gas

Year-End 2006 57.50$   5.40$     

Current 81.00$   6.00$     

Year-End 2007 (E) 65.00$   7.00$     

October-07
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 Management 
  

Greg Noval, Chairman of the Board:  Mr. Noval is Chairman and Founder of Canadian Superior Energy 
Inc. and is also chairman of Challenger Energy Corp. and owner and president of several private companies 
involved in real estate development, farming and ranching, and aviation.  Canadian Superior has significant 
interests in Trinidad & Tobago and is the largest public company exploration acreage holder Offshore Nova 
Scotia. Mr. Noval also founded and is a shareholder of Canadian 88 Energy Corp. which he built into one of 
Western Canada’s most successful and aggressive foothills explorers. Mr. Noval founded Canadian 88 with 
$200,000 of seed capital and built it up into three-quarters of a billion dollar company during his tenure with 
the Company.   

Prior to forming Canadian Superior, Challenger and Canadian 88, Mr. Noval was involved in numerous 
natural gas processing and gas gathering projects in Western Canada and has over 20 years of experience 
in the Canadian energy industry in various management capacities for a number of publicly and privately 
owned companies, including Imperial Oil Limited and Hudson’s Bay Oil and Gas Company Limited.  Mr. 
Noval is also very active in the cattle ranching and the cattle breeding business in Alberta and operates two 
of Alberta’s largest foothills cattle ranches - the Bar-N Ranch & Cattle Company Ltd. at Turner Valley 
located approximately 25 miles southwest of Calgary, Alberta and the Bar-N Ghost Pine Ranch Ltd. located 
southwest of Claresholm, Alberta.  Mr. Noval is president and owner of Hughes Air Corp., a private 
executive airline charter business based in Calgary, Alberta and he is also personally developing a 2,200 lot 
residential subdivision in Lethbridge, Alberta, Canada.  Mr. Noval holds both Bachelor of Commerce and 
Bachelor of Arts (Econ.) degrees from the University of Alberta and also has a Bachelor of Law degree from 
the University of Saskatchewan. 

Craig McKenzie – CEO:  Mr. McKenzie was appointed CEO of Canadian Superior October 1, 2007.  Mr. 
McKenzie spent the last three years as President of British Gas Trinidad & Tobago.  He has over 21 years 
of experience in the oil and gas business and holds an MBA from the Kellogg School of Management, 
Northwestern University, Illinois and a BS in Petroleum Engineering from Louisiana State University.   

Mike Coolen – President & COO:  Mr. Coolen joined Canadian Superior in June, 2001 and prior to joining 
Canadian Superior had a distinguished 20 year career with Mobil Oil Canada, Ltd. ("Mobil") and Exxon 
Mobil (NYSE: XOM). Directly prior to joining Canadian Superior, Mr. Coolen was a senior manager on the 
Sable Offshore Energy Project, the first offshore natural gas production project offshore Nova Scotia, 
Canada. 
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 Financial Analysis 
  

Canadian Superior offers investors unique exposure to world class offshore exploration that is typically 
reserved for major multi-billion dollar E&P companies.  Through hard work and dedication, Greg Noval has 
guided Canadian Superior through both success and failure.  While he has a mixed reputation on Wall 
Street, we believe Mr. Noval has worked hard and executed on projects that most people doubted would 
have ever been completed.  Thus far his success in offshore exploration has been mixed with one dry hole 
and one well that was plugged and abandoned by the operator against Canadian Superior’s best judgment.   
 
Trinidad & Tobago is dominated by large E&P companies.  Canadian Superior with an aggressive bid of $5 
million and a three well commitment beat out the previous owner British Gas (NYSE: BRG) for the rights on 
Block 5 (c).  Approximately one month ago British Gas signed an agreement with Canadian Superior to farm 
back into the block, paying an impressive $39 million and on a go forward basis paying 40% of all costs to 
earn a 30% interest in any potential reserves discovered.  This deal brings Canadian Superior’s cost on the 
block down to 26.6% while retaining a 45% interest in any potential discoveries.   
 
Recently, Canadian Superior announced that the “Victory” well had reached total depth of 16,500 feet but 
had encountered mechanical issues.  The well is currently being sidetracked.  The sidetrack should take 
approximately two to three weeks to complete with open hole testing occurring shortly thereafter.  We would 
anticipate having definitive results on the “Victory” well by the end of October at the latest.   
 
Once the “Victory” well finishes testing, the Kan Tan IV drilling rig will move to the “Bounty” location.  This 
well will take approximately 90 – 120 days to drill and test.  We would expect to have results from the 
“Bounty” well in February of 2008.  Once the “Bounty” well is completed the rig will move to a third 
location “Endeavour” and take approximately 90 – 120 days to drill and test.  We would anticipate results 
from the “Endeavour” well by June of 2008.   
 
We believe the next nine months will be extremely exciting for Canadian Superior shareholders.  We would 
anticipate the company’s stock to remain volatile as news flow in regards to the progress of each well 
materializes.  Canadian Superior’s stock had been experiencing some weakness down to the $2.60 level.  
Upon the announcement of Craig McKenzie as the new CEO; the stock  jumped to over $3.25 per share.   
 
We would be using any weakness to accumulate Canadian Superior’s stock, especially given that two more 
wells will be drilled in the next nine months and the company is essentially fully funded for both of those 
wells post the British Gas deal.  We are therefore initiating coverage on Canadian Superior with a Buy rating 
with a $5.00 price target reflecting our Discounted Net Asset Value (DNAV) of $5.44 per share.   
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Disclosures 
 

 
 

Analyst Certification 
I, Phil McPherson, certify that the views expressed in this report accurately reflect my personal beliefs about this company and that I 
have not and will not receive compensation directly or indirectly in connection with my specific recommendations or views contained 
in this report.  
 

Important Disclosures 
 GHS does and seeks to do business with the company covered in this research report. 
 Like all employees of GHS, analysts are paid, in part, on investment banking revenues. 
 The covering analyst does not own a position in the covered security.   

 
Risks & Considerations 

 
Price Target Risks & Related Risk Factors: 
 
Investment risks associated with the achievement of the price target include, but are not limited to, a company’s failure to achieve 
Global Hunter Securities, LLC production and cash flow estimates; unforeseen geopolitical influences or changes in supply and 
demand for crude oil and natural gas that negatively affect commodity prices that could differ from our projected commodity price 
deck; changes to investor sentiment regarding the energy sector in general and the exploration and production segment in particular; 
effects of severe weather or unpredictable negative developments in exploration efforts of the company.   
 
Valuation Methodology: 
 
In developing our ratings and price targets we include a number of quantitative and qualitative factors that affect the ability of  a 
company to craft and develop its operating plan including managerial capacity and quality, access to sufficient tools and services 
necessary to develop oil and natural gas properties, financial situation and liquidity, geographic base of properties, relation of the 
exploration and production sector to the overall equity market and macroeconomic environment, and ability to execute in a cost 
effective manner.  We base our valuations on the ability of a company to generate cash flow sufficient to fund both its maintenance 
capital expenditures and its plans for future growth.  Accurate forecasts of future crude oil and natural gas production rates, 
commodity prices , and operating costs, all of which can be highly variable and difficult to predict, drive cash flow and, as a result, 
valuation.   
 
See the Company’s most recent SEC filings, including 10-Ks, 10-Qs, 8-Ks and proxy filings, for additional risks and 
considerations. 
 

Companies Mentioned In This Report 
 

• Challenger Energy (AMEX: CHQ; $2.24) 
• British Gas (LSE: BG; $835.00) 
• British Petroleum (NYSE: BP; $71.18) 
• EOG Resources (NYSE: EOG; $78.26) 
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Disclosures (Continued) 
 
 

Historical Recommendations 

 

Initiated coverage on 10/10/07 with a Buy rating and price target of $5.00.
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Explanation of Ratings 

Buy: We expect the stock to outperform the average total return of the stocks in the analyst’s industry (or industry team’s) coverage 
universe over the next six to twelve months. 
Neutral:  We expect the stock to perform in line with the average total return of the stocks in the analyst’s industry (or industry team’s) 
coverage universe over the next six to twelve months. 
Sell:  We expect the stock to underperform the average total return of the stocks in the analyst’s industry (or industry team’s) 
coverage universe over the next six to twelve months. 
  

Ratings Distribution 

Rating Count % of Total Count % of Total % of Rating Category
Buy 5 100.0% 0 #DIV/0! 0.0%
Neutral 0 0.0% 0 #DIV/0! #DIV/0!
Sell 0 0.0% 0 #DIV/0! #DIV/0!
Total 5 100.0% 0 #DIV/0! 0.0%

Research Coverage Investment Banking Clients*

*Investment banking clients are companies from whom GHS or an affiliate received compensation from investment banking services 
provided in the last 12 months.  

 
Disclaimer & Other Disclosures 

This material has been prepared by Global Hunter Securities, LLC ("Global Hunter") a registered broker-dealer, employing appropriate 
expertise, and in the belief that it is fair and not misleading.  Information, opinions or recommendations contained in the reports and 
updates are submitted solely for advisory and information purposes.  The information upon which this material is based was obtained 
from sources believed to be reliable, but has not been independently verified. Therefore except for any obligations under law, we do 
not guarantee its accuracy.  Additional and supporting information is available upon request.   This is not an offer or solicitation of an 
offer to buy or sell any security or investment. Any opinion or estimates constitute our best judgment as of this date, and is subject to 
change without notice. Global Hunter and our affiliates and their respective directors, officers and employees may buy or sell 
securities mentioned herein as agent or principal for their own account.  Not all products and services are available outside of the US 
or in all US states. 

 
 


