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INTRODUCTION

1. On the application of BG International Limited ("BGI") on February 11, 2009, Deloitte &
Touche Inc. (the "Receiver") was appointed Interim Receiver of Canadian Superior
Energy Inc.'s Participating Interest, as outlined in Article 3.2(c) of a Joint Operating
Agreement dated August 11, 2007 among BGI, Canadian Superior Energy Inc. ("CSEI")
and Challenger Energy Corp. (the "JOA") and given exclusive charge of conduct of all

Joint Operations as defined in the JOA (the "Receivership Order").

2. This Second Report of the Receiver (the “Second Report™) provides the Courts with an

update of the Receiver's activities since the First Report dated February 20, 2009.

TERMS OF REFERENCE

3. In preparing this Second Report, the Receiver has relied upon information provided by
CSEI and BGL. The Receiver has not performed an audit or other form of verification of

such information.

4. Capitalized terms not defined in this Second Report are as defined in the Receivership
Order or the Interim Receiver's First Report . All references to dollars are in US currency

unless otherwise noted.

ACTIVITIES OF THE RECEIVER

5. As mentioned in the Receiver's First Report on February 20, 2009, we sent a letter to all
known unpaid suppliers, based on a list provided by CSEI, asking them for a Statement of

Account and indicating once the information is received and reconciled, the Receiver
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would be in a position to pay their accounts. A copy of that letter is attached as Schedule
A. Attached as Schedule B is the list of unpaid suppliers together with details concerning

invoice amounts.

6. The final amount that the Receiver will need to borrow in order to pay unpaid suppliers
(ignoring future operations and current unbilled amounts) is at a minimum 60% of $55.1
million or $33.1 million but expectations are that the amount will be higher once the
Receiver has reconciled amounts previously paid by BGI to CSEI pursuant to Joint
Interest Billings for November and December 2008 but not remitted to the unpaid

suppliers.

7. The Receiver is receiving numerous contacts from unpaid suppliers who are expecting to

be paid this week and are inquiring about the status of their payments.
ADVICE REQUESTED FROM THE COURT

8. If the Court grants a stay of the Receivership Order pending the appeal being heard, the

Receiver will need advice from the Court concerning various issues.

All of which is respectfully submitted this 26™ day of February, 2009.

DELOITTE & TOUCHE INC.,

In its capacity as Interim Receiver of

CSEI's Participation Interest in Block 5C Trinidad
and Tobago

And not in its personal capacity

Per:

Victor Kroeger, CA o CIRP, CFE
Senior Vice President



SCHEDULE A

- Deloitts & Touche Inc.
3000 Scotis Centre
3 700 Second Streset S.W.
Calgary AB T2P 0S7
Canada

Tel: 403-287-1700
Fax: 403-263-2390
www.deloitte.ca

February 20, 2009

Attention: Suppliers to Canadian Superior Energy Inc.’s
Block 5C, Trinidad

Dear Sir:

Re: Interim Receivership of Canadian Superior Energy Inc.’s (“CSEI”) Participation
Interest in Block 5C, Trinidad.

Further to our letter of February 18", 2009, wherein we advised you of our appointment as Interim
Receiver of Canadian Superior Energy Inc.’s (“CSEI”) Participation Interest in Block 5C Trinidad, we
respectfully request that you provide us with a Statement of Account that reflects the amount owing to
your company by CSEI on this project. We can then reconcile your advice with the invoices provided by
CSEI and be in a position to pay your accounts.

In our role as Interim Receiver, we are attempting to maintain operations on a business as usual basis.

Please provide your statement of account to April Bryant at apbryant@deloitte.ca or fax to (403) 263-
2390. :

In addition, relevant information regarding this Interim Receivership can be found on our website at
www.deloitte.ca under the Insolvency & Restructuring link.

We thank you in advance for you continued support of this project.

Yours truly,

DELOITTE & TOUCHE INC,

In its capacity as Interim Receiver

Of CSEI’s Participation Interest in Block 5C Trinidad
And not in its personal capacity

Victor P. Kroeger, CA-CIRP, CFE
Senior Vice-President

Audit . Tax.Consulting . Financial Advisory. e O oche Tohmmatwe
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Action No.: 0901-02012

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

BETWEEN:

BG INTERNATIONAL LIMITED
Plaintiff

-and -

CANADIAN SUPERIOR ENERGY INC.
Defendant

AND:

Appeal No.: 0901-0048AC

IN THE COURT OF APPEAL OF ALBERTA

BETWEEN:
BG INTERNATIONAL LIMITED
(Plaintiff)
Respondent

-and -

CANADIAN SUPERIOR ENERGY INC.
(Defendant)
Appellant

SECOND INTERIM RECEIVER'S REPORT
TO THE COURT SUBMITTED BY
DELOITTE & TOUCHE INC.

Davis LLP
Barristers & Solicitors
1000, 250 - 2" Street S.W.
Calgary, AB T2P 0C1

Larry B. Robinson, Q.C.
Phone: (403) 698-8715
Facsimile: (403) 697-6609
File No. 22556-00012
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