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Company Pro•le

MegaWest Energy Corporation (OTCBB: MGW SF) is a non-conventional oil 
and gas company focusing on the North American heavy oil industry. The Com-
pany’s core business involves acquisition, exploration and development of large 
North American heavy oil projects slated for early production.  It has already 
acquired majority interests in • ve projects totaling approximately 105,000 acres 
in Missouri, Kansas, Kentucky, Texas and Montana.

The Company has acquired majority interests in four promising heavy 
oil projects in Missouri, Kansas, Texas and Kentucky. MegaWest has 
raised initial funding of approximately $34 million for its development 
programs and has initiated exploration drilling programs at all of these 
projects, with the goal of establishing and producing signi•cant  re-
sources in 2007. The early results of drilling programs at the Deer•eld 
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Project in Missouri and the Kentucky Reserves Project in Kentucky indicate estimated reserves worth 
28,000 and 35,000 barrels of oil per acre, respectively and a signi•cant  opportunity for commercial pro-
duction. On October 24, 2007, the Company acquired the Big Sky Project in Montana, which covers a 
total area of over 33,000 acres.

MegaWest Energy was incorporated in February of 2000 as Brockton Capital Corp. and changed its 
name to MegaWest Energy Corp in February 2007. MegaWest is headquartered in the city of Calgary in 
Alberta, Canada and trades on the OTC Bulletin Board as MGWSF.

 
Rising demand for heavy oil reserves  

Large scale industrial growth and technological development are increasing demand for energy resources, par-
ticularly oil and gas, at the same time that production from major existing oil •elds,  most of which are already 
mature, is declining. There is an urgent need for new technologies that can tap North America’s heavy oil and 
bitumen deposits, which are estimated to contain more than 3 trillion barrels of resource.  According to the US 
Energy Information Administration, the market share of non-conventional heavy oil in global oil production is 
expected to climb to 9.7% by 2030. Companies such as MegaWest with signi•cant  heavy oil resources, are well-
positioned to bene•t from this rising demand. 

Resource estimate of 2 billion barrels

MegaWest has acquired majority interests in • ve projects totaling approximately 105,000 acres. These include 
the Deer•eld  Project in Missouri, the Chetopa Project in Kansas, the Kentucky Reserves Project in Kentucky and 
the Trinity Sands Project in West Texas. In October, 2007, MegaWest acquired a majority interest in the Big Sky 
Project in Montana. Estimated heavy oil resources associated with these • ve properties total approximately 2 
billion barrels of oil. The Company may recover between 800 million and 900 million barrels using advanced
recovery techniques.  The close proximity of these properties to re•neries  with excess heavy oil capacity may-
enable the Company to obtain prices as high as 85% of benchmark West Texas Intermediate, which currently  
trades at over $90 per barrel. 

Strong management team with demonstrated heavy oil expertise    

The Company has assembled a world class team of technical and operational experts headed by George Staple-
ton and Bill Thornton. CEO George Stapleton has over 30 years of energy infrastructure and project develop-
ment experience and held senior management positions, including 20 years in the Middle East, the North Sea 

-
covery technologies, was formerly General Manager of Petroleum Engineering for Western Oilsands and served 
as VP of Engineering for Petrovera Resources and Director, Primary Heavy Oil for Gulf Canada. 

$34 million raised for exploratory drilling and demonstration projects

Institutional investors comprise 32% of the Company’s •nancial  resources.  MegaWest has already raised initial 

Investment Highlights
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funding of $34 million for its development program and recently created an internal project team to review the 
bene•ts of listing on a national exchange, a strategy likely to further enhance its access to capital. 

Rapid resource development progress 

MegaWest has completed a •rst round of exploration drilling, with 14 wells drilled, at the Deer•eld Project in 
Missouri. It has completed a •rst round drilling program at the Kentucky Reserves Project on eight initial core 
holes and will soon start a second round of 11 additional exploration/delineation wells to •nalize the site for the 
initial demonstration project. MegaWest is already producing small quantities of oil from the Chetopa Project in 
Kansas. MegaWest has initiated pilot production facility designs for its Missouri and Kentucky projects and has 
purchased long lead time equipment to develop these properties. Facilities construction has commenced at the 
Deer•eld project with startup planned by March 2008 and a six well drilling program has begun at the Trinity 
Sands Project in West Texas. An initial exploration drilling program for the Big Sky Project is planned for mid-
2008.
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Rising demand puts pressure on limited global resources

Conventional oil and gas resources are scarce and global energy demand continues to grow.  Industrial and tech-
nological developments have increased the demand for energy resources, especially oil and gas.  Rising demand 
from emerging economies in China and India is further accelerating demand growth. World crude oil demand is 
projected to rise by 1.6% or 1.3 million barrels per day (bpd) in 2007, a 0.1% increase from the previous estimate 
in October, 20071. 

Supply/demand imbalance drives prices higher

Crude oil and petroleum products are global commodi-
ties and, as such, their prices are determined by supply 
and demand factors on a worldwide basis. Prices are also 
impacted by expectations of economic growth, inventory 
levels, and geopolitical tensions in the Middle East, Africa 
and Venezuela. The unexpected losses in both crude oil 
production and re•ning capacity in the US due to hurri -
canes (Katrina and Rita) in 2005 also a!ected energy prices 
considerably.

1 Organization of Petroleum Exporting Countries (OPEC)

Heavy Oil Industry Dynamics

Exhibit 1: World Oil Demand (2005 vs. 2025)

Source: EIA International Energy Outlook 2006Source: EIA International Energy Outlook 2006
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Oil prices have almost doubled in the last two years. Prices for benchmark West Texas Intermediate (WTI) rose 
above $95 in November 2007 and have remained well above $90 per barrel. Some analysts anticipate $100 per 
barrel oil before year-end 2007. Rising oil consumption and the realization that additional OPEC production may 
not be su"cient to o!set inventory declines are keeping crude oil prices at record high levels. At the same time, 
the market is operating with limited surplus production capacity, leaving it vulnerable to supply disruptions.     

Increased interest in non-conventional oil resources

Increasing demand, high prices and declining production are increasing interest in the further development of 
non-conventional oil resources. Non-conventional oil is produced or extracted using techniques other than tradi-
tional drilling methods. Advanced technologies such as steam injection are enabling the exploitation of non-con-
ventional heavy oil reserves that were not economically viable using standard extraction methods. According to 
the US Energy Information Administration, non-conventional oil’s share of total production will exceed 5% by 
2020, assuming oil prices stay at relatively high levels2, and represent nearly 10% of total production by 2030. 

North America has the greatest heavy oil resource

North American’s heavy oil and bitumen deposits are estimated to contain more than 3 trillion barrels of resource. 
Extra heavy oil and tar sands (or oil sands) are found around the world, but the two largest known deposits are 
the Athabasca Tar Sands in Alberta, Canada and the Orinoco extra heavy oil deposit in Venezuela. While major 
oil companies have largely abandoned the pursuit of heavy oil in North America outside the Canadian oil sands, 
MegaWest has aggressively pursued large, prospective heavy oil projects in the mid-continent US.

2 The US Energy Information Administration - International Energy Outlook 2006

Exhibit 2: Crude oil prices for 2006-2007 

Source: Energy Information Administration (EIA)Source: Energy Information Administration (EIA)
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Deer!eld Project, Missouri 

The Company’s existing land position exceeds 7,000 acres and will support multiple projects in the Deer•eld 
Project area. MegaWest has begun implementation of a demonstration project, referred to as the Marmaton River 
Project- Phase I.

MegaWest’s enhanced oil recovery specialists have completed a detailed technical review of the property’s War-
ner reservoir, including numerical reservoir simulation, and have updated the Company’s geological model with 
information obtained from recent drilling operations. A steam-#ood with thirteen inverted 7-spot pa&erns on a 
total area of 10 acres has been chosen as the production method for this initial development. This steam-#ood 
process has proven very successful on numerous projects with similar types of deposits throughout Canada and 
the US.

 The completion of commissioning and start-up of Phase I of the Marmaton River project is expected in the •rst 
quarter of 2008.  A 50 million BTU/hr steam generator will be installed along with production treating vessels 
and tanks.  As part of the project implementation, MegaWest is drilling and completing 42 production wells, 13 

MegaWest Property Portfolio

Exhibit 3: Acquisition strategy

Source: Company ReportSource: Company Report
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injection wells, 1-2 source water wells, and 1-2 water disposal wells. The total estimated capital expenditure to 
construct and commission the facility and wells is $3.3 million. 

MegaWest expects to recover up to 45% of the oil in place on the Marmaton River Project.  This project is ex-
pected to produce up to 100,000 barrels of oil over an 18-24 month period.  The average production rate over this 
period is forecast to be 220 barrels of oil per day with a peak rate of 400 barrels of oil per day achieved a!er 12 
months of operation.  The produced oil will be sold at the plant gate to a local re"nery and is expected to fetch 
over 80% of the WTI posted price.

Fi!een exploration wells have been drilled by MegaWest to date at its Deer"eld Project. The objectives of this 
drilling program are to further de"ne the commercial prospectivity of the Upper Warner sand formation, ana -
lyze the secondary Blue Jacket sand formation, and validate the Roubidoux formation as a source water zone.  
All these formations are found at expected depths. Initial results show that the Upper Warner formation has an 
average reservoir porosity of 20%, average net pay of 30 feet, and average oil saturation exceeding 60%, resulting 
in approximately 28,000 barrels of oil in place per acre. These initial drilling results con"rm MegaWest’s geologi -
cal model and provide further con"rmation of the Project’s signi"cant potential for commercial production.

Chetopa Project, Kansas

MegaWest owns a 100% interest in the Chetopa Project, a small heavy oil project encompassing 392 net acres in 
Deer"eld, Kansas.  A 15 acre demonstration project, which includes 20 steam injectors and 33 producer wells in 
operation, is in-place.  The Company expects to recover about 150,000 barrels from this demonstration project.

The demonstration project "rst produced and shipped oil on June 13th 2007. Peak rates are expected to be over 
300 barrels of oil per day.  The oil is trucked to the Co#eyville re"nery, located twenty miles west of Chetopa. 
The Company expects the Chetopa Project’s crude oil production to sell at around 80-85% of benchmark WTI 
prices.

Kentucky Reserves Project, Kentucky

MegaWest owns a 62.5% working interest in 35,000 acres for heavy oil and 37.5% working interest in deep rights 
for natural gas. This property extends across Edmonson, Warren and Butler Counties in Kentucky. According 
to a Kentucky Geological Survey, the Big Cli!y sandstone region contains approximately 2.1 billion barrels of 
measured and speculative oil, while heavy oil deposits of 1.3 billion barrels are estimated in the Hardinsburg, 
Tar Springs and the Early Pennsylvanian Bee Springs sandstones.

The Company has completed the "rst round of its drilling program on eight initial core holes which con"rm 
its geological model. Drilling results indicate that the Project has an average reservoir porosity of 18%, average 
net pay at 46 feet, and an average oil saturation of 55%, resulting in roughly 35,000 barrels of oil in place per 
acre.  Based on the positive drilling results, the Company is undertaking its second delineation drilling program 
which will establish a demonstration project location. Spending on the next stage of drilling and development is 
projected at approximately $15 million over the next 30 months.

Trinity Sands Project, West Texas  

MegaWest Energy USA Corp, a wholly-owned subsidiary of MegaWest, acquired all the units of Trinity Sands 
Energy LLC. Through this acquisition, the Company acquired 50% ownership in 20,578 mineral acres in Ed-
wards County, Texas. The Company has also entered into an earn-in agreement whereby it can increase its work-
ing interest stake to 66.67% and 33,963 acres. 
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The areas of Lula, Rocksprings, and NW Edwards, which together make up the Trinity Sands Project, are known 
to be highly rich in resources for the production of heavy oil. The Paluxy Lime area and the Trinity Sands area 
are believed to be oil-bearing. The reservoir characteristics of the Trinity Sands area indicate a rich deposit of up 
to 1,600 barrels per acre-foot, which represents a signi•cant  opportunity for commercial production.Megawest 
has completed geological studies of the Trinity Sands Project and it has commenced drilling operations on a six 

be designed and implemented consisting of two development wells to prove the recovery concept. The construc-
tion and commencement of thermal pilot operations is planned for the •rst quarter of 2008.  

Big Sky Project, Montana 

  .seinapmoc etavirp fo puorg a morf anatnoM ni tcejorP ykS giB eht deriuqca tseWageM ,7002 ,42 rebotcO nO
The Project includes 40% ownership in two prospects, totaling 33,000 acres. The Company also has the right to 
earn 60% of these plays. 

Historic mapping and volumetric calculations indicate about 250 million barrels of speculative oil resource on 
the Teton River Prospect and about 160 million barrels of speculative oil resource plus about 7.5 BCF of specu-
lative gas resource on the Loma Prospect. Further geologic review and a planning of delineation program are 
underway. 

MegaWest has established a regional Area of Mutual Interest covering approximately 1,000,000 acres that shall 
remain active for the next two years. The interest in the AMI shall be divided 65% to MegaWest and 35% to the 
Big Sky partners. MegaWest shall pay for 100% of the lease acquisition, initial  geological and geophysical activ-
ity, drilling and completing of all wells, if any, comprising an agreed upon initial work program for each new 
prospect within the AMI and shall receive 100% payout of all such costs and expenses incurred for each such 
prospect prior to the partners receiving their respective shares.
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MegaWest has established a successful track record of acquiring large blocks of highly prospective leases, as 
evidenced by its recent addition of over 33,000 acres of leases in Montana. The Company has shown a “Get it 
done” a•itude, aggressively acquiring leases then quickly commencing exploration and development drilling 
programs to quantify the resource and prove commercial potential. These development e•orts are enhanced by 
the skills of the highly experienced technical team the Company has assembled. These experts have a deep un-
derstanding of heavy oil and tar sands geological opportunities in the US. MegaWest is actively pursuing new 
non-conventional oil and gas opportunities and sees signi!cant potential for value creation through the cost-
e•ective implementation of Advanced Secondary Recovery technology on its !ve core projects. 

MegaWest Cost Advantage 

MegaWest is a trailblazer in the largely overlooked heavy oil and tar sand resources in the mid-continent US. As 
a result, its lease acquisition costs are much lower than what other companies are paying for lease acquisitions 
in the Alberta oil sands. The location of MegaWest’s projects, close to transportation infrastructure and re!ner -
ies, creates another advantage which should enable premium pricing for its oil production.  In addition, the 
Company is deploying scalable technology in the recovery of its resources which can be implemented in man-
ageable stages to create sustainable cash "ow. MegaWest will not be required to invest billions in infrastructure 
and upgrades to implement its projects. Another advantage is that the Company may be eligible for heavy oil 
production tax credits of $5.00 per barrel being proposed by the Task Force on Strategic Unconventional Fuels. 
In contrast, oil companies operating in the Alberta tar sands could be hit by new royalty increases proposed by 
the Alberta government. All of these factors suggest a higher value for MegaWest’s production versus heavy oil 
production from Alberta’s heavy sands areas. 

Superior Oil Quality

The heavy oil that MegaWest will produce is of be•er quality than the bitumen produced from Alberta’s heavy 
oil sands. As such, it will command a higher price, enabling the Company to recover oil from zones that would 
be uneconomic in Alberta.  API measures how heavy or light oil is. Higher API numbers are be•er since the oil 
is easier to re!ne into usable products. The API gravity ranking for MegaWest’s heavy oil ranges between 18 and 
20 degrees, whereas the API gravity for Alberta’s oil sands oil is around 10 degrees.   

Business Strategy
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TXCO Resources Inc.

The company is engaged in exploration, exploitation, development, production, and acquisition of onshore do-
mestic oil and gas reserves in the United States. It also operates and directs drilling of oil and gas wells, and 
participates in non-operated wells. Net reserves for this company are estimated at less than 1.6 billion barrels.  

Pearl Exploration and Production 

Pearl Exploration and Production, formerly Newmex Minerals Inc., is an oil and gas company. In January 2006, 
Pearl acquired Valkyries Petroleum Corporation’s oil and gas assets, which includes rights to the Mustang Island 
O•shore Outer Continental Shelf Block 136 oil and gas property and various leasehold and royalty interests in 
California, Texas and Louisiana. This was followed in April  2006 with the acquisition of all the assets of Pan-
Global Energy Ltd and the acquisition of four o•shore lease blocks in the Gulf of Mexico covering over 10,240 
acres, and believed to have material oil and gas exploration prospects. So far in 2007, the company has acquired 
all of the assets of Nevarro Energy Ltd., the assets of Cipher Exploration Inc and a 24% interest in the Mooney oil 
!eld from Ravenwood Energy Corp. In October 2007, Pearl acquired Watch Resources Ltd. 

Murphy Oil Corporation

Murphy Oil Corporation operates in two segments, Exploration and Production, and Re!ning and Marketing. 
The Exploration and Production segment explores and produces crude oil, natural gas, natural gas liquids, con-
densate, and synthetic oil. Net reserves are estimated at 0.25 billion barrels of oil.  Murphy Oil Corporation is 
headquartered in El Dorado, Arkansas.

Oil Sands Quest  

Oil Sands Quest Inc, formerly known as CanWest Petroleum Corporation, is an oil and gas exploration and 
production company operating primarily in Western Canada. The company emphasizes oil sands and oil shale 
exploration projects. One of its most important projects is an oil sand exploration program in the Canadian prov-
ince of Saskatchewan. The company’s headquarters is in Colorado. 

Derek Oil and Gas   

This company utilizes enhanced oil recovery techniques to develop new production from reservoirs which con -
tain signi!cant quantities of oil. It is presently focused on developing its lead property in Wyoming’s Powder 
River Basin. The company is headquartered in Canada and trades on the TSX exchange.

Enhanced Oil Recovery  

This company has exploration, development, and production projects in eastern Arizona and western New 
Mexico. It controls approximately 200,000 acres of land in Arizona and New Mexico. The company was founded 
in 1980 as Ridgeway Petroleum Corp. and changed its name to Enhanced Oil Resources in June 2007.  It is based 
in Houston, Texas.

Heavy Oil Competitors
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MegaWest commenced operations as an oil and gas exploration and production company in December 2006 and 
completed several signi!cant property lease acquisitions in 2007. The Company is headquartered in Calgary, 
Alberta, Canada and reports !nancial results in Canadian dollars. During the !scal year ended April 30, 2007, 
the Company reported interest income of $263,000 and a net loss of $6.9 million.  

General and administrative expenses totaled $5.5 million in !scal 2007 and foreign exchange losses totaled $1.6 
million.  Nearly $4.0 million of general and administrative expenses were non-cash stock-based compensation. 
Salaries, professional fees, o#ce and operations accounted for the remaining balance. 

During !scal 2007, the Company raised gross proceeds of $38 million from three private placements.  Cash used 
in investing activities totaled $6.9 million in !scal 2007 and included $4.2 million in expenditures for oil and gas 
acquisitions. At !scal year-end, MegaWest had working capital of $28.1 million and available cash of $29.3 mil -
lion which the Company believes is su#cient to complete its 2008 work plan.   

Outlook

Within six to eight months, the Company intends to have production established from demonstration projects 
in Kansas, Missouri and Kentucky,   three of its core areas. These projects will prove the commercial application 
of the technology being tested. Each project is expected to recover in excess of 100,000 barrels of oil from 10 to 
15 acres at an average production rate of over 200 barrels per day. Success in the demonstration projects should 
facilitate project !nancing which will fund the implementation of larger scale projects in a ma•er of months. 
MegaWest holds over 100,000 acres of leases which will easily support the production of 5,000 to 10,000 barrels 
of oil per day in each successful core area. 

We expect the Company to commence production at approximately 500 barrels per day in 2008 with production 
ramping up to 5,000 barrels per day in 2010 as additional commercial projects come on line. Conservatively as-
suming $70 per barrel oil prices going forward and estimating MegaWest’s production costs at around $25 per 
barrel, the Company could be generating cash "ow of approximately $30 per barrel a&er adjusting for price dif -
ferentials and royalties. Assuming 180,000 barrels of production next year (500 barrels per day X 360 days) and 
cash "ow of $30 per barrel, MegaWest’s annual cash "ow could exceed $5.4 million or approximately $0.04 per 
share next year. In 2009, we anticipate production of 3,000 barrels per day, resulting in cash "ow of $32.4 million 
or $0.22 per share, with production rising to 5,000 barrels per day and cash "ow increasing to $54 million or $0.36 
per share in 2010. 

Financial Analysis 
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Other established heavy oil producers such as Pearl Exploration and Production are trading at Price/ Cash "ow 
multiples exceeding 31 times. TXCO Resources trades at 13.4 times cash "ow and Murphy Oil Corporation 
trades at Price/Cash "ow multiples of 12.3 times. 

At a current price of $1.60, MegaWest trades 
at seven times our 2009 Price/Cash "ow mul-
tiple. We think MegaWest warrants a valua-
tion much closer to the mid-point of the peer 
group Price/Cash "ow multiple, particularly 
in view of the Company’s signi!cant resource 
potential relative to its current market capital-
ization.  As a result, we are initiating coverage 
of MegaWest Energy with a Speculative Buy 
rating and a $3.50 price target, based on a 16 
times Price/Cash "ow multiple and our 2009 
per share cash "ow estimate. 

Valuation  

Exhibit 4: Peer Group

 Source: Reuters, Beacon Research Source: Reuters, Beacon Research

Company Na me Ticker  
Symbol 

Share 
Pric e Market Cap. Price / 

Cash flow  
 Net recoverable  

oil reserves  
Value at $70  

per barrel 

TXCO Resources Inc. TXCO $13.53 $462 million 13.4 1.6 billion 
barrels

$112 billion 

Pearl Exploration and 
Production  PXX $3.10 $441 million 31.5 NA NA

Murphy Oil Corporation MUR $74.09 $14 billion 12.3 250 million 
barrels

$17.5 billion 

Oil Sands Quest Inc.  BQI $5.79 $1.2 billion NA NA NA

Derek Oil and Gas  DRK $0.31 $15 million NA NA NA

Peer Average  19.6

Average for the Oil 
and gas industry  10.1
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Competition for potential acquisitions may intensify 

Competition for oil  and gas properties is intense. MegaWest competes with numerous companies, including 
many major oil and gas companies, which have substantially greater technical, !nancial and operational re -
sources. The Company has an advantage in that it has already compiled an impressive portfolio of heavy oil 
projects in the mid-continent of the US.  However, competition for future acquisitions may intensify as other 
producers become a•racted to this area, driving lease prices higher. 

Need for additional funds

MegaWest will likely need to raise additional capital to implement its production plans. To-date, the Company 
has raised net proceeds of approximately $34 million from investors.  MegaWest’s !nancing strategy entails 
demonstration projects at each core site which will prove the commercial viability of its technology and facilitate 
project !nancing. There is, however, no guarantee that the Company will be able to raise the required capital. 

Production risk  

Most of the Company’s projects are in an early development stage. While preliminary testing indicates the pres-
ence of signi!cant resources, this is not the same as proven reserves. There is no assurance that the Company will 
be able to establish sustainable commercial production from any of its !ve prospects. 

Environmental concerns 

Environmental issues have come to the forefront in the Alberta oil sands area and the possibility exists that simi-
lar concerns may arise in MegaWest’s markets. However, the key environmental issue with Alberta oil sands is 
the cumulative impact of many large scale projects operating in a small area. The size and number of projects in 
MegaWest’s areas will not result in similar issues. The Company also notes technologies are available that can 
reduce the need for water by recycling, reduce fuel consumption through thermally integrated processes and 
reduce airborne emissions through combustor and stack technologies.  

Risk Factors
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George T. 
Stapleton, II, 
President and Chief 
Executive O•cer

Mr. Stapleton received his civil engineering degree from Georgia Institute of Technol -
ogy in 1975 and has 32 years of international experience in the o!shore oil construc-
tion and service industry, project development, oil and gas exploration and produc-
tion and energy infrastructure-related projects.

Mr. Stapleton is currently the President and Chief Executive O"cer of MegaWest En -
ergy and a director of Valcent Products Inc.  He has been the Chief Operating O"cer 
and a Director of Deer#eld Energy LLC since 2005 and the President and a director of 
Trinity Sands Energy LLC since 2006. He was formerly the President and remains a 
director since 2004 of E-T Energy Ltd., a private Canadian company testing an electro-
thermal approach to the production of bitumen from the Athabasca tar sands. From 
2000 to 2002 he was responsible for the development of simulation based training 
packages for the energy and industrial sectors for Simulis, LLC. He was President - 
Products & Services for NEOppg Ltd. from 1998 to 2000 where he was responsible 
for the development of the services side of the company’s business plan, focusing 
on a proprietary multilateral system, heavy oil production systems and arti#cial li$ 
products. Prior to that, he was Vice-President, Operations for Asian Tiger Energy 
Company, an independent oil company developing oil and gas projects, primarily in 
Southeast Asia.  

Before Asian Tiger, Mr. Stapleton spent 19 years overseas with J. Ray McDermo% in 
the Arabian Gulf, North Sea and Asia as Field Engineer, Operations Engineer, Project 
Manager, Fabrication Division Manager at Batam Island, Indonesia and #nally as Di -
vision Manager – Business Development and Project Management where he oversaw 
project management of all turnkey projects for Southeast Asia and was responsible for 
business development activities throughout the region.

Mr. Stapleton is a member of MegaWest’s Corporate Governance and Human Re-
source commi%ee and is also Board Chairman.       

Mr. Thornton received his Chemical Engineering degree from the University of Al-
berta in 1977 and Masters of Engineering (reservoir) 1989 from the University of Cal-
gary. He also completed the University of Calgary Executive Development Program 
in 1988. 

He has held senior management and executive positions in all aspects of oil and gas 
development and in particular enhanced recovery of heavy oil.  He was General Man -
ger – Petroleum Engineering with Western OilSands, Vice-President, Engineering 
with Petrovera Resources and Director of Primary Heavy Oil with Gulf Canada.  Prior 
to these positions, he worked for 17 years with Murphy Oil on their various enhanced 
recovery projects and technology development.  During this time, Mr. Thornton spent 
3 years working in Murphy’s El Dorado, Arkansas and New Orleans, Louisiana of -
#ces overseeing engineering and operations on a large portion of Murphy’s onshore 
US production.  

Management

R. William Thornton, 
Chief Operations O•cer
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Mr. Thornton also has international experience, having worked in drilling operations 
in interior Peru and as part of a team negotiating a production sharing agreement 
in northern Iraq.  Most recently, Mr. Thornton was the Vice President, Engineering 
of Petrovera Resources Limited, an oil and natural gas producer, from July 2000 to 
March 2004; and the General Manager Petroleum Engineering of Western Oil Sands, 
an oil producer, from November 2004 to December 2006.  Finally, Mr. Thornton has 
been MegaWest’s Chief Operating O"cer since January 1, 2007.

Mr. Thornton is a member of the Company’s Corporate Governance and Human Re-
source commi%ee.

Mr. Orr is a chartered accountant and has several years experience dealing with public 
company reporting and administrative requirements.  Mr. Orr is currently:  a director 
and the Chief Financial O"cer of Valcent Products Inc., a company listed on the OTC 
Bulletin Board that is engaged in the design, development and marketing of innova -
tive products with mass consumer appeal; and has been a director, since August 9, 
2007, of Paci#c Copper Corp., a mining company engaged in exploration in Peru and 
Chile.  Additionally, Mr. Orr provides advisory services to a number of other report-
ing issuers and private companies.  Mr. Orr allocates approximately 20' of his time 
to the a!airs of MegaWest.

Mr. Orr is a member of the Company’s Audit commi%ee and Corporate Governance 
and Human Resource commi%ee.  

Mr. Hampshire has more than 20 years experience in oil and gas production, reservoir 
and exploitation engineering and operations. A graduate in Petroleum Engineering, 
Mr. Hampshire is responsible for all of MegaWest’s engineering and geoscience activi-
ties, including the creation and execution of exploration and development programs. 
Mr. Hampshire previously served as President of HBK Resources and an o"cer of 
Deer Creek Energy Limited.

Mr. Sealock has over 20 years experience in Business, IS/IT and Corporate Services 
management. He is responsible for Investor Relations. He also acts as the Board Sec-
retary and facilitate the development and implementation of corporate support ser-
vices, including IS/IT, HR, procurement and logistics, Sarbanes Oxley compliance and 
general administrative functions.

Mr. Sampson, a professional Landman (CAPL) and a member of AAPL, has 30 years 
experience in land administration and negotiations.  He has been associated with 
small to intermediate exploration and development companies in Canada and the 
US over the past 25 years, and has held numerous senior management and executive 
positions in both countries.

Mr. Sledz, a Chartered Accountant and Chartered Financial Analyst, previously 
worked as the Controller of a publicly-traded international oil and gas company. Prior 
to that, he worked for a large accounting #rm as a Senior Audit Manager of various 
oil and gas companies.

George Orr, 
Chief Financial O•cer

Gerry Hampshire, 
VP Exploitation

David Sealock, 
VP Corporate Services

Wayne Sampson, 
VP Land

Kelly Sledz, 
VP Finance / Controller
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I, Lisa Springer, CFA, the author of this report, certify that the material and views presented herein represent my personal opinion regard -
ing the content and securities included in this report.  In no way has my opinion been in*uenced by outside parties, nor has my compen -
sation been either directly or indirectly tied to the performance of any security listed.  I certify that I do not currently own, nor will own 
and shares or securities in any of the companies featured in this report.

Lisa Springer, MBA, CFA - Research Analyst

Lisa serves Beacon Research Partners as a research analyst. She brings to the company over 15 years experience in equity research and 
investment marketing. Prior to joining Beacon, Lisa worked as an equity analyst for an independent research provider. She has also held 
positions as investor relations o"cer for a NYSE-listed company and director of #nancial analysis for a large consulting #rm. Lisa earned 
an MBA from the University of Chicago and is a Chartered Financial Analyst (CFA).

Disclaimer


