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IN THE COURT OF QUEEN’S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

BETWEEN:

BG fNTERNATIONAL liMITED

Applicant

- and -

CANADIAN SUPERIOR ENERGY INC.

Respondent

NOTICE OF MOTION

TAKE NOTICE that an application will be made on behalf of the Applicant (Plaintiff), BG

International Limited (“BGI”), before the Presiding Justice in Chambers at the Calgary Courts

Centre, 601 — 5” Street S .W., in the City of Calgary, in the Province of Alberta, on Wednesday, the

day of February, 2009, at 9:00 o’clock in the forenoon, or so soon thereafter as Counsel maybe

heard for an Order granting Interim Measures as contemplated by s. 18.2(9) of the Joint Operating

Agreement dated August 11, 2007 among the Applicant, the Respondent and Challenger Energy

Corp. (the “JOA”) including the following:

1. an Order substantially in accordance with the form attached hereto as Schedule “A”,

appointing Deloitte & Touche Inc. as Receiver and Manager (the “Receiver”) of the

Respondent Canadian Superior Energy Inc.’s (“CSEI”) rights, interests, duties and

obligations as Operator under and as described and defined in the JOA pending BGI

becoming Operator in accordance with the JOA or the conclusion of the Arbitration (as
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defined in the Affidavit of Ewen Denning), whichever occurs first, unless otherwise

extended by the Court; or

2. alternatively, until further Order of this Court, an Order appointing BGI as interim Operator

under the JOA;

3. an Order directing CSEI to co-operate with the Receiver and BGI in implementing the relief

granted by the Court;

4. an Order abridging the time for service of notice of this application and deeming service to

be good and sufficient;

5. such further and other relief including sealing orders as may be requested and this Court

may grant; and

6. costs of this application on a scale deemed just and appropriate by this Honourable Court in

the circumstances.

AND FURTHER TAKE NOTICE that the grounds upon which this application are made

are that:

BACKGROUND

1. The Trinidad and Tobago Ministry of Energy and Energy Industries (the “Minister”) and

CSEI are parties to a Production Sharing Contract (“PSC”) dated July 20, 2005. The PSC

relates to an area known as Block 5C or the Intrepid Block offshore Trinidad and Tobago.

2. CSEI and Challenger are parties to an Amended and Restated Participation Agreement dated

December 30, 2005 (the “Participation Agreement”). Pursuant to the Participation

Agreement and subject to certain terms and conditions, including the approval of the

Minister, CEC has the right to earn a 25% interest in the PSC.

3. BGI and CSEI are parties to a Farm-In Agreement dated August 11, 2007 (the “Farm-In

Agreement”). The JOA is annexed to the Farm-In Agreement. The parties to the JOA are

CALGARY: 1835882. 1



-3-

BGI, CSEJ, and CEC. The JOA is a standard form AIPN JOA. CSEI is currently the

Operator under the JOA.

4. The participating interests in the JOA are: BGI 30% and CSEJ 70%. CEC has no

participating interest until it is assigned an interest by CSEI. Until that time, CSEI remains

fully responsible for the liabilities of a 70% interest under the JOA. Until an assignment to

CEC occurs, BGI may make claims against CSEI in respect of liabilities related to CSEI’s

70% interest.

5. CSEI has breached the JOA by: (a) failing to maintain a separate joint account; (b) by

commingling funds paid by CSEI for the joint account with CSEI’s general funds; and (c) by

failing to pay invoices rendered by suppliers in a timely fashion.

6. BGI has paid all cash calls made by CSEI as the Operator and is able to pay future cash

calls.

7. Maersk, the drilling contractor hired by the Operator, has undertaken several months of

work on the current offshore well (the “Endeavour Well”). Maersk’s November 2008

invoice has not been paid by CSEJ despite BGI having advanced CSEI its share of the funds

required to pay the invoice.

8. BGI further believes that CSEI is facing financial challenges and may not be able to pay

Maersk’s invoices for the subsequent months of December, 2008 and January, 2009.

9. Maersk’ s daily rate is US $350,000.00. Maersk has threatened to terminate its drilling

contract with CSEI and leave the Endeavour Well site unless it is paid. If Maersk leaves, the

incremental cost to the joint venture of obtaining another similarly specialized rig over

testing the Endeavour Well now is estimated to be US $35 million. Furthermore, it may

take a year to obtain and relocate a replacement rig to the Endeavour Well site. The

economics of, and prospects for, the development of, among other things, the Endeavour

Well will be diminished substantially if Maersk is not paid and the rig being used is

decommissioned and leaves the Endeavour Well site at this time and prior to testing. The

associated delay will cause irreparable harm and economic loss that cannot be foreseen or

quantified at this time because of the many market and other factors at play.
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10. Given CSEI’s breaches and current financial distress, BGI is unwilling to advance funds to

CSEI as Operator without ensuring the funds are adequately protected and handled by a

court officer performing the functions of Operator to ensure the funds are paid to Maersk

and not otherwise diverted and all other financial and other obligations of the Operator are

properly carried out.

11. BGI has commenced Arbitration against CSEI under the terms of the JOA and this

application is brought in accordance with the JOA including BGI’s right to seek interim

measures and relief.

12. Pursuant to the JOA, BGI has a mortgage and security interest in the Participating Interest

(as defined in the JOA) of CSEI.

13. Deloitte has consented to the proposed appointment as Receiver.

AND FURTHER TAKE NOTICE that the Applicant will rely upon:

1. The Pleadings filed herein;

2. The Affidavit of Ewen Demuing sworn on February 9, 2009;

3. The Judicature Act, R.S.A. 2000, c. J-2 as amended, and in particular s. 13(2) thereof;

4. The Personal Property Security Act, R.S.A. 2000, c. P-7, as amended, and in particular, s.

64 thereof;

5. The International Commercial Arbitration Act, R.S.A. 2000, c. 1-5, as amended.

6. The inherent jurisdiction of the Court; and,

7. Such further and other material as Counsel may advise and this Honourable Court may

allow.
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TO:

DATED at the City of Calgary, in the Province of Alberta, this 9th day of February, 2009.

OSLER,

Per:

THE CLERK OF THE COURT

Feasby
Solicitors for BG International Limited

AND TO: CANADIAN SUPERIOR ENERGY INC.
CANADIAN WESTERN BANK
CHALLENGER ENERGY CORP.

Christa NicholsonlMaureen KilloranlColin
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SCHEDULE “A”

Action No. *

iN THE COURT OF QUEEN’S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

BETWEEN:

BG INTERNATIONAL LIMITED

Plaintiff

- and -

CANADIAN SUPERIOR ENERGY INC.

Defendant

BEFORE THE HONOURABLE ) AT THE COURTHOUSE, IN THE CITY
JUSTICE• ) OF CALGARY, IN THE PROVINCE OF
IN CHAMBERS ) ALBERTA, ON DAY, THE DAY

) OF FEBRUARY, 2009

RECEIVERSHIP ORDER

UPON the application of BG International Limited (“BGI”) in respect of Canadian
Superior Energy Inc. (“CSEI”); AND UPON having read the within Statement of Claim, the
Notice of Motion, Affidavit of Ewen Denning, and the Affidavit of Service of

____________

filed; AND UPON reading the consent of Deloitte and Touche Inc. (“Deloitte”) to act as receiver
and manager of certain of CSEI’s Property (as hereinafter defined) (“Receiver”) filed; AND
UPON hearing counsel for BGI and counsel for Deloitte and other interested parties; IT IS
HEREBY ORDERED AND DECLARED THAT:

SERVICE

1. The time for service of the notice of application for this order is hereby abridged and
service thereof is deemed good and sufficient.

APPOINTMENT

2. Pursuant to sections 13(2) of the Judicature Act, R.S.A. 2000, c.J-2, and 64 of the
Personal Property Security Act, R.S.A. 2000, c.P-7 Deloitte is hereby appointed
Receiver, without security, of CSEI’s rights and interests, duties and obligations as
Operator as described and defined in the Joint Operating Agreement (the “JOA”) dated
August 11, 2007 among the Applicant and the Respondents (the “Property”).

30700508.1
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RECEIVER’S POWERS

3. Until further Order, the Receiver is hereby empowered and authorized, but not obligated,
to act at once in respect of the Property and, without in any way limiting the generality of
the foregoing, the Receiver is hereby expressly empowered and authorized to do any of
the following where the Receiver considers it necessary or desirable:

(a) to take possession and control of the Property and any and all proceeds, receipts
and disbursements arising out of or from the Property;

(b) to receive, preserve, protect and maintain control of the Property, or any part or
parts thereof, including, but not limited to, the engaging of independent security
personnel, the taking of physical inventories and the placement of such insurance
coverage as may be necessary or desirable;

(c) to manage, operate and carry on the business of the Debtor in respect of the
Property and the powers to enter into any agreements, incur any obligations in the
ordinary course of business, cease to carry on all or any part other business, or
cease to perform any contracts of the Debtor in respect of the Property;

(d) subject to paragraph 4 hereof, to engage consultants, appraisers, agents, experts,
auditors, accountants, managers, counsel and such other persons from time to time
and on whatever basis, including on a temporary basis, to assist with the exercise
of the powers and duties conferred by this Order;

(e) to purchase or lease machinery, equipment, inventories, supplies, premises or
other assets to continue the business of the Debtor, relating to the Property or any
part or parts thereof

(f) to receive and collect all monies and accounts now owed or hereafter owing in
respect of the Property and to exercise all remedies of the Debtor in respect of the
Property in collecting such monies, including, without limitation, to enforce any
security held by the Debtor in respect of the Property;

(g) to settle, extend or compromise any indebtedness owing to or by the Debtor
relating to the Property;

(h) to execute, assign, issue and endorse documents of whatever nature in respect of
any of the Property, whether in the Receiver’s name or in the name and on behalf
of the Debtor, for any purpose pursuant to this Order;

(i) to undertake environmental or workers’ health and safety assessments of the
Property and operations of the Debtor in respect of the Property;

(j) to report to, meet with and discuss with such affected Persons (as defined below)
as the Receiver deems appropriate all matters relating to the Property and the
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receivership, and to share information, subject to such terms as to confidentiality
as the Receiver deems advisable;

(k) to register a copy of this Order and any other Orders in respect of the Property
against title to any of the Property;

(1) in respect of the Property, to apply for any permits, licences, approvals or
permissions as may be required by any governmental authority and any renewals
thereof for and on behalf of and, if thought desirable by the Receiver, in the name
of the Debtor;

(m) to take any steps reasonably incidental to the exercise of these powers;

and in each case where the Receiver takes any such actions or steps, it shall be
exclusively authorized and empowered to do so, to the exclusion of all other Persons (as
defined below), including the Debtor, and without interference from any other Person.

4. The Receiver is directed to retain BGI to assist it in carrying out its duties hereunder on
terms substantially in accordance with those set forth in the attached Schedule “A”.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

5. (i) The Debtor, (ii) all of its current and former directors, officers, employees, agents,
accountants, legal counsel and shareholders, and all other persons acting on its
instructions or behalf, and (iii) all other individuals, firms, corporations, governmental
bodies or agencies, or other entities having notice of this Order (all of the foregoing,
collectively, being “Persons” and each being a “Person”) shall forthwith advise the
Receiver of the existence of any books, documents, securities, contracts, orders, corporate
and accounting records, and any other papers, records and information of any kind related
to the business or affairs of the Debtor in respect of the Property, and any computer
programs, computer tapes, computer disks, or other data storage media containing any
such information (the foregoing, collectively, the “Records”) in that Person’s possession
or control, and shall provide to the Receiver or permit the Receiver to make, retain and
take away copies. thereof and grant to the Receiver unfettered access to and use of
accounting, computer, software and physical facilities relating thereto, provided however
that nothing in this paragraph 5 or in paragraph 6 of this Order shall require the delivery
of Records, or the granting of access to Records, which may not be disclosed or provided
to the Receiver due to the privilege attaching to solicitor-client communication or
documents prepared in contemplation of litigation or due to statutory provisions
prohibiting such disclosure.

6. If any Records are stored or otherwise contained on a computer or other electronic system
of information storage, whether by independent service provider or otherwise, all Persons
in possession or control of such Records shall forthwith give unfettered access to the
Receiver for the purpose of allowing the Receiver to recover and fully copy all of the
information contained therein whether by way of printing the information onto paper or

30700508.1
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making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or
destroy any Records without the prior written consent of the Receiver. Further, for the
purposes of this paragraph, all Persons shall provide the Receiver with all such assistance
in gaining immediate access to the information in the Records as the Receiver may in its
discretion require including providing the Receiver with instructions on the use of any
computer or other system and providing the Receiver with any and all access codes,
account names and account numbers that may be required to gain access to the
information.

7. CSEI is hereby directed to co-operate with the Receiver and BGI in carrying out the
terms of this Order and effecting an orderly transition of management of the Property to
the Receiver.

NO PROCEEDINGS AGAINST THE RECEWER

8. No proceeding or enforcement process in any court or tribunal (each, a “Proceeding”),
shall be commenced or continued against the Receiver except with the written consent of
the Receiver or with leave of this Court.

NO INTERFERENCE WITH THE RECEIVER

9. No Person shall discontinue, fail to honour, alter, interfere with, repudiate, terminate or
cease to perform any right, renewal right, contract, agreement, licence or permit in favour
of or held by the Debtor in respect of the Property, without written consent of the
Receiver or leave of this Court. Nothing in this Order shall prohibit any party to an
“eligible financial contract” (as defined in section 11.1(1) of the Companies’ Creditors
Arrangement Act) with the Debtor from terminating such contract or exercising any rights
of set-off, in accordance with its terms.

CONTINUATION OF SERVICES

10. All Persons having oral or written agreements with the Debtor in respect of the Property
or statutory or regulatory mandates for the supply of goods and/or services, including
without limitation, all computer software, communication and other data services,
centralized banking services, payroll services, insurance, transportation services, utility or
other services to the Debtor are hereby restrained until further Order of this Court from
discontinuing, altering, interfering with or terminating the supply of such goods or
services as may be required by the Receiver.

RECEWER TO HOLD FUNDS

11. All funds, monies, cheques, instruments, and other forms of payments received or
collected by the Receiver from and after the making of this Order from any source
whatsoever, including without limitation the collection of any accounts receivable in
whole or in part, whether in existence on the date of this Order or hereafter coming into
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existence, shall be deposited into one or more new accounts to be opened by the Receiver
(the “Post Receivership Accounts”) and the monies standing to the credit of such Post
Receivership Accounts from time to time, net of any disbursements provided for herein,
shall be held by the Receiver to be paid in accordance with the tenns of this Order or any
further order of this Court.

12. For the purpose of carrying out its duties hereunder, the Receiver shall establish and
operate a separate Joint Account as defined in the JOA (the “Receiver’s Joint
Account”).

LIMITATION ON ENVIRONMENTAL LIABILITIES

13. (a) Notwithstanding anything in any federal or provincial law, the Receiver is not
personally liable in that position for any environmental condition that arose or
environmental damage that occurred:

(i) before the Receiver’s appointment; or

(ii) after the Receiver’s appointment unless it is established that the condition
arose or the damage occurred as a result of the Receiver’s gross negligence
or wilful misconduct.

(b) Nothing in sub-paragraph (a) exempts a Receiver from any duty to report or make
disclosure imposed by a law referred to in that sub-paragraph.

(c) Notwithstanding anything in any federal or provincial law, but subject to sub
paragraph (a) hereof, where an order is made which has the effect of requiring the
Receiver to remedy any environmental condition or environmental damage
affecting the Property, the Receiver is not personally liable for failure to comply
with the order, and is not personally liable for any costs that are or would be
incurred by any person in carrying out the terms of the order,

(i) if, within such time as is specified in the order, within 10 days after the
order is made if no time is so specified, within 10 days after the
appointment of the Receiver, if the order is in effect when the Receiver is
appointed, or during the period of the stay referred to in clause (ii) below,
the Receiver:

A. complies with the order, or

B. on notice to the person who issued the order, abandons, disposes of
or otherwise releases any interest in any real property affected by
the condition or damage;

(ii) during the period of a stay of the order granted, on application made
within the time specified in the order referred to in clause (i) above, within
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10 days after the order is made or within 10 days after the appointment of
the Receiver, if the order is in effect when the Receiver is appointed, by,

A. the court or body having jurisdiction under the law pursuant to
which the order was made to enable the Receiver to contest the
order; or

B. the court having jurisdiction in bankruptcy for the purposes of
assessing the economic viability of complying with the order; or

(iii) if the Receiver had, before the order was made, abandoned or renounced
or been divested of any interest in any real property affected by the
condition or damage.

Nothing in this Order shall derogate from the protection afforded to the Receiver by
Section 14.06 of the BIA or any other applicable legislation.

RECEIVER’S ACCOUNTS

14. Subject to further Order of this Court, any expenditure or liability which shall properly be
made or incurred by the Receiver, including the fees of the Receiver and the fees and
disbursements of its legal counsel, incurred at the standard rates and charges of the
Receiver and its counsel, shall be allowed to it in passing its accounts and shall form a
first charge on each party’s Participating Interest (as defined in the JOA) in priority to all
security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in
favour of any Person (the “Receiver’s Charge”).

15. The Receiver and its legal counsel shall pass their accounts from time to time.

16. Prior to the passing of its accounts, the Receiver shall be at liberty from time to time to
apply reasonable amounts, out of the monies in its hands, against its fees and
disbursements, including the legal fees and disbursements, incurred at the normal rates
and charges of the Receiver or its counsel, and such amounts shall constitute advances
against its remuneration and disbursements when and as approved by this Court.

FUNDING OF THE RECEIVERSHIP

17. The Receiver be at liberty and it is hereby empowered to borrow by way of a revolving
credit or otherwise, such monies from time to time as it may consider necessary or
desirable, provided that the outstanding principal amount does not exceed US $47 million
(or such greater amount as this Court may by further Order authorize) at any time, at such
rate or rates of interest as it deems advisable for such period or periods of time as it may
arrange, for the purpose of funding the exercise of the powers and duties conferred upon
the Receiver by this Order, including interim expenditures. The whole of CSEI’s
Participating Interest (as outlined in Article 3.2(c) of the JOA) shall be and is hereby
charged by way of a fixed and specific charge (the “Receiver’s Borrowings Charge”) as
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security for the payment of the monies borrowed, together with interest and charges
thereon, in priority to all security interests, trusts, liens, charges and encumbrances,
statutory or otherwise, in favour of any Person, but subordinate in priority to the
Receiver’s Charge.

18. Neither the Receiver’s Borrowings Charge nor any other security granted by the Receiver
in connection with its borrowings under this Order shall be enforced without leave of this
Court.

19. The Receiver is at liberty and authorized to issue certificates substantially in the form
annexed as Schedule “B” hereto (the “Receiver’s Certificates”) for any amount
borrowed by it pursuant to this Order, and may apply to this Court on notice to the parties
hereto to sell, assign or convey CSEI’s Participating Interest or any part thereof in order
to collect upon or realize any amount borrowed under any Receiver’s Certificates.

20. The monies from time to time borrowed by the Receiver pursuant to this Order or any
further order of this Court and any and all Receiver’s Certificates evidencing the same or
any part thereof shall rank on a part passu basis, unless otherwise agreed to by the
holders of any prior issued Receiver’s Certificates.

ALLOCATION

21. Any interested party may apply to this Court on notice to any other party likely to be
affected, for an order allocating the Receiver’s Charge and Receiver’s Borrowings
Charge amongst the various assets comprising CSEI’s Participating Interest (as outlined
in Article 3.2(c) of the JOA).

GENERAL

22. The Receiver may from time to time apply to this Court for advice and directions in the
discharge of its powers and duties hereunder.

23. Nothing in this Order shall prevent the Receiver from acting as receiver and manager or
interim receiver or as a trustee in bankruptcy of the Debtor.

24. This Court hereby requests the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada, the United States, or in Trinidad and
Tobago, to give effect to this Order and to assist the Receiver and its agents in carrying
out the terms of this Order. All courts, tribunals, regulatory and administrative bodies are
hereby respectfully requested to make such orders and to provide such assistance to the
Receiver, as an officer of this Court, as may be necessary or desirable to give effect to
this Order or to assist the Receiver and its agents in carrying out the terms of this Order.

25. The Receiver be at liberty and is hereby authorized and empowered to apply to any court,
tribunal, regulatory or administrative body, wherever located, for the recognition of this
Order and for assistance in carrying out the terms of this Order.

30700508.1
CALGARY:1833452.4



-8-

26. The Plaintiff shall have its costs of this motion, up to and including entry and service of
this Order, provided for by the terms of the Plaintiffs security or, if not so provided by
the Plaintiffs security, then on a substantial indemnity basis to be paid by the Receiver
from the CSEI’s Participating Interest with such priority and at such time as this Court
may determine.

27. Any interested party may apply to this Court to vary or amend this Order on not less than
7 days’ notice to the Receiver and to any other party likely to be affected by the order
sought or upon such other notice, if any, as this Court may order.

PRESERVATION OF JOA

28. Except as expressly set forth herein, all rights and obligations of the parties under the
JOA shall remain unchanged, including, but not limited to, BGI’s assumption of the role
of Operator on April 21, 2009 pursuant to Article 4.1 of the JOA.

FILING

29. This Order is issued and shall be filed in Court of Queen’s Bench Action No. .

J.C.C.Q.B.A.

APPROVED AS ORDER GRANTED
[*]

ENTERED this

____

day of__________

CLERK OF THE COURT

30700508.1
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SCHEDULE “A”

February __, 2009

Deloitte & Touche Inc.
#3000, 700 - 2 Street SW
Calgary, AB T2P 0S7

Attention: Victor Kroeger

Dear Mr. Victor Kroeger:

Re: Agreement to Retain BG International Limited (“BGP’) to Fulfill Rights &
Duties as Operator under Joint Operator Agreement

The Trinidad and Tobago Ministry of Energy and Energy Industries and Canadian
Superior Energy Inc. (“CSEI”) are parties to a Production Sharing Contract (“PSC”)
dated July 20, 2005. The PSC relates to an area known as Block 5C offshore Trinidad
and Tobago. BGI earned a 30% interest in the PSC from CSEI pursuant to a Farm-In
Agreement dated December 30, 2005 (the “Farm-In Agreement”). The Joint Operating
Agreement (“JOA”) is annexed to the Farm-In Agreement. CSEI is currently the
Operator under the JOA.

This letter is delivered to confirm that in the event that the court appoints Deloitte &
Touche Inc. (“Deloitte”) to act as court appointed Receiver and Manager of CSEI’s
rights, interests, duties and obligations as Operator under and as described and defined in
the JOA (“Receiver”), Deloitte agrees to retain BGI to assist it in carrying out its duties
as receiver on commercially reasonable terms to be agreed on which shall inude that:

1. BGI shall act in a manner that is consistent with the Operator’s role under the
JOA, with special regard to the rights and duties under Article 4.2 of the JOA;

2. All liabilities and expenses incurred by BGI in connection with Joint Operations,
shall be charged to the Receiver’s Joint Account as defined in Receivership Order
the JOA;

3. The liability of BGI resulting from performing its duties and functions under the
retainer shall be limited to that of an Operator under Article 4.6 of the JOA;

4. The Parties shall each give at least 15 days written notice to each other prior to
terminating the retainer; and



Page 2

Accepted and Agreed to this

____

day of

__________________

2009

Deloitte & Touche Inc.

By:

________________

Name: Victor Kroeger

Title: •

Yours truly,

BG International Limited

Per:

Name: •
Title: •



SCHEDULE “B”

RECEIVER CERTIFICATE

CERTIFICATE NO.

_________________

AMOUNT $

1. THIS IS TO CERTIFY that [RECEIVER’S NAME], receiver and manager (the
“Receiver”) of all of CSEI’s rights and interests, duties and obligations as Operator as
described in the Joint Operating Agreement dated August 11, 2007 among the Applicants
and the Respondents to these proceedings (the “JOA”) appointed by Order of the Court of
Queen’s Bench of Alberta (collectively, the “Court”) dated the

______

day of

____________________

2009 (the “Order”) made in action number

_______________,

has
received as such Receiver from the holder of this certificate (the “Lender”) the principal
sum of $ ,being part of the total principal sum of

$_______________
which the

Receiver is authorized to borrow under and pursuant to the Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with
interest thereon calculated and compounded [daily] [monthly not in advance on the

_____

day of each month] after the date hereof at a notional rate per annum equal to the rate of
per cent above the prime commercial lending rate of Bank of________ from time

to time.

3. Such principal sum with interest thereon is, by the terms of the Order, together with the
principal sums and interest thereon of all other certificates issued by the Receiver
pursuant to the Order or to any further order of the Court, a charge upon CSEI’s
Participating Interest (as defined in the JOA), in priority to the security interests of any
other person, but subject to the priority of the charges set out in the Order, and the right
of the Receiver to indenmify itself out of CSEI’s Participating Interest in respect of its
remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at
the main office of the Lender at

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the
Receiver to any person other than the holder of this certificate without the prior written
consent of the holder of this certificate.

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
CSEI’s Participating Interest (as defined in the JOA) as authorized by the Order and as
authorized by any further or other order of the Court.

30700508.1
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7. The Receiver does not undertake, and it is not under any personal liability, to pay any
sum in respect of which it may issue certificates under the terms of the Order.

DATED the_______ day of______________

_________

[RECEIVER’S NAME], solely in its capacity
as Receiver of the Property (as defined in the
Order), and not in its personal capacity

Per:
Name:
Title:

30700508.1
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Action No: *

IN THE COURT OF QUEEN’S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

BETWEEN:

BG INTERNATIONAL LIMITED

Applicant

- and -

CANADIAN SUPERIOR ENERGY INC.

Respondents

RECEIVERSHIP ORDER

OSLER, HOSKIN & ITARCOURT LLP
Barristers & Solicitors

2500, 450 — 1st Street S.W.
Calgary, Alberta T2P 5H1

M. Killoran
C. Nicholson

Telephone: 403.260.7000
Facsimile: 403.260.7024

File: 1113913
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ActionNo. 9O/Oo(
IN THE COURT OF QUEEN’S BENCH OF ALBERTA

JUDICIAL CENTRE OF CALGARY

BETWEEN:

BG INTERNATIONAL LIMITED

Applicant

- and -

CANADIAN SUPERIOR ENERGY INC. AND
CHALLENGER ENERGY CORP.

Respondents

J

NOTICE OF MOTION

OSLER, HOSKIN & HARCOURT LLP

Barristers & Solicitors
Suite 2500, TransCanada Tower

450 — 1st Street SW,
Calgary, Alberta, T2P 5H1

Attention: Maureen KilloranlChrista NicholsonlColin
Feasby

Telephone: (403) 260-7000
Facsimile: (403) 260-7024

CLERKOFTIH: COURT FileNumber.: 1113913

CALGARY: 1835882.1


