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Name of CNQ Issuer:  PETROWORTH RESOURCES INC.  (the “Issuer”). 
 
 
Trading Symbol:    PTW       
 
 
This Quarterly Listing Statement must be posted on or before the day on which the Issuer’s unaudited 
interim financial statements are to be filed under the Securities Act, or, if no interim statements are 
required to be filed for the quarter, within 60 days of the end of the Issuer’s first, second and third 
fiscal quarters. This statement is not intended to replace the Issuer’s obligation to separately report 
material information forthwith upon the information becoming known to management or to post the 
forms required by the CNQ Policies. If material information became known and was reported during 
the preceding quarter to which this statement relates, management is encouraged to also make 
reference in this statement to the material information, the news release date and the posting date on 
the CNQ.ca website. 
 
General Instructions 

(a) Prepare this Quarterly Listing Statement using the format set out below. The sequence of 
questions must not be altered nor should questions be omitted or left unanswered. The 
answers to the following items must be in narrative form. When the answer to any item is 
negative or not applicable to the Issuer, state it in a sentence. The title to each item must 
precede the answer. 

(b) The term “Issuer” includes the CNQ Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation 
and General Provisions. 

There are three schedules which must be attached to this report as follows: 
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PetroWorth Resources Inc. 
Balance Sheets  
As at March 31, 2009 and December 31, 2008 
 

See accompanying notes to the audited financial statements 1 

Unaudited
March 31,

Audited 
December 31,

2009 2008

ASSETS 

Current 
Cash $         3,090,221 $      3,907,468 
Investments           201,040        186,686 
Sales tax receivable           218,437        690,309 
Prepaid expenses and sundry assets           609,932        609,932 

           4,119,631         5,394,395 
Equipment (Note 5)             76,402          81,412 
Natural gas exploration (Note 6)       23,796,941   23,337,474 

$          27,992,974 $       28,813,281 

LIABILITIES 

Current 
Accounts payable and accrued liabilities $           237,280 $        766,916 

SHAREHOLDERS' EQUITY 

Share capital (Note 7a) $       34,196,515 $    34,196,515 
Contributed surplus (Note 7d)         5,665,737      5,665,737 
(Deficit)      (12,106,559)   (11,815,887)

$          27,755,694 $       28,046,365 

$          27,992,974 $       28,813,281 
 
 
Approved by the Board     
 
Director  Signed: “Neal Mednick” Director  Signed: “Amy Stephenson”    



 
PetroWorth Resources Inc. 
Statements of Operations, Comprehensive (loss) and Deficit 
For the Three Months Period Ended March 31, 2009 and 2008 
 

See accompanying notes to the audited financial statements 2 

Unaudited
March 31,

Unaudited 
March 31,

2009 2008

Operating Revenues 
Revenues  $            25,965  $         25,171 
Royalty expense (12,780) (5,924)
Production expense (26,984) (19,641)

 $           (13,800)  $            (394)

Expenses 
Professional fees  $            27,568  $         23,058 
General and administrative 51,624 76,416 
Travel and promotion 45,557 53,735 
Consulting fees 30,000 241,666 
Salaries and benefits 148,955 226,367 
Depletion, depreciation & accretion 25,354 23,150 

 $          329,058  $       644,392 

Loss before the following items (342,858) (644,786)
Interest income 37,832 59,124 
Unrealized Gain on investment held-for-trading 14,354 -

Loss before income taxes  $         (290,672)  $      (585,662)
Income tax provision - (189,399)

Net  (loss) and comprehensive loss for the period  $         (290,672)  $      (396,263)

(Deficit), beginning of period  $     (11,815,887)  $   (9,560,091)

(Deficit), end of period  $     (12,106,559)  $   (9,956,354)

Net  (loss) per share (basic & fully diluted)  $               (0.01)  $           (0.01)

Weighted average number of shares (basic & fully diluted)          43,362,181      38,354,556 
 
 
 



 
PetroWorth Resources Inc. 
Statements of Cash Flows 
For Three Months Ended March 31, 2009 and 2008 
 

See accompanying notes to the audited financial statements 3 

Unaudited
March 31,

Unaudited 
March 31,

2009 2008

Cash provided by (used in): 

Operating activities 
Net income (loss)  $            (290,672)  $            (396,263)
Adjustments for items not affecting cash 
   Depletion, depreciation and accretion 25,354 23,150 
   Unrealized gain on investment held for trading (14,354) -
   Shares issued for services - 218,000 
   Future income recovery - (189,399)

 $            (279,672)  $            (344,512)
Changes in non-cash components of working capital
   Sales tax receivable  $               471,872  $               28,044 
   Prepaid expenses - (45,358)
   Accounts payable and accrued liabilities (529,636) (660,075)

 $            (337,436)  $         (1,021,901)

Investment activities 
Natural gas exploration  $            (479,811)  $            (372,167)
Common shares repurchased - (480,183)
Purchase of equipment & leasehold improvements - (3,182)

 $            (479,811)  $            (855,532)
Financing activities 

Sale of common shares  $                         -   $                          -  

 $                         -   $                          -  

Increase (decrease) in cash and cash equivalents  $            (817,247)  $         (1,877,433)
Cash and cash equivalent, beginning of period  $           3,907,468  $           9,585,580 

Cash and cash equivalent, end of period  $           3,090,221  $           7,708,147 

Supplementary information: 

Interest paid  $                          -   $                          -  
Income taxes paid $                         -  $                          -  

 
 



 
PetroWorth Resources Inc. 
Notes to Financial Statements 
For the Three Months Period Ended March 31, 2009 and 2008 
 

 4 

1. Nature of operations and going concern 
 
These financial statements have been prepared in accordance with Canadian generally accepted 
accounting principles (“GAAP”) on the basis that PetroWorth Resources Inc. (“PetroWorth” or the 
“Company”) is a going concern and will realize assets and discharge liabilities in the normal 
course of operations for the foreseeable future.  Presently the Company has minimal production 
and limited cash flows from operating activities.  The Company currently relies on equity financing 
to pay for exploration activities, satisfy various commitments and pay for overhead expenses.  
Therefore, the Company’s ability to continue operations is dependant on identifying commercial 
oil and gas reserves, generating profitable operations and raising sufficient capital to complete 
planned exploration and development activities.  The outcome of these matters cannot be 
predicted at this time.   
 
These interim financial statements are unaudited and have not been reviewed by the Company’s 
auditors.   
 
The management of PetroWorth has prepared these interim financial statements for the three 
months ended March 31, 2009 in accordance with Canadian GAAP, consistently applied but does 
not conform in all respect to Canadian GAAP for annual financial reporting.  These statements 
should be read in conjunction with the audited financial statements for the year ended December 
31, 2008.  In the opinion of management, all adjustments considered necessary for fair 
presentation have been included in these unaudited financial statements.  Operating results for 
the three months ended March 31, 2009 are not indicative of the results that may be expected for 
the full year ending December 31, 2009.   
 
The most significant of these accounting principles have been set out in the December 31, 2008 
audited financial statements.  Only changes in accounting policies have been disclosed in these 
interim financial statements, which are presented on the accrual basis of accounting.   

 
 
2. Accounting Changes 
 

Accordingly, a precise determination of many assets and liabilities is dependent upon future 
events.  Therefore, estimates and approximations have been made using careful judgment.  
Recognizing that the Company is responsible for both the integrity and objectivity of the interim 
financial statements, management is satisfied that these interim financial statements have been 
fairly presented.   

 
(a) Changes in accounting policies 

 
 (i) Capital Disclosures 
 

CICA Handbook Section 1535 specifies the disclosure of:  (i) an entity's objectives, 
policies and processes for managing capital; (ii) summary quantitative data about what 
the entity regards as capital; (iii) whether the entity has complied with any externally 
imposed capital requirements; and (iv) if it has not complied with such requirements, the 
consequences of such non-compliance. The Company has included disclosures 
recommended by the new handbook section in Note 8 to these financial statements. 

 
 (ii)  Financial Instruments - Disclosures 

 
CICA Handbook Section 3862 and 3863 replace Handbook Section 3861, “Financial 
Instruments – Disclosure and Presentation”, increased emphasis on disclosures that 
enable the user to evaluate:  (i) the significance of financial instruments or the entity's  



 
PetroWorth Resources Inc. 
Notes to Financial Statements 
For the Three Months Period Ended March 31, 2009 and 2008 
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2. Accounting Changes (Continued) 
 
financial position and performance and (ii) the nature and extent of risks arising from 
financial instruments the entity is exposed to during the period and at the balance sheet 
date, and how the entity manages those risks.  The Company has included disclosures 
recommended by the new handbook section in Note 3 to these financial statements. 
 
(iii) Financial Statement Presentation 
 
CICA Handbook Section 1400, "General Standards of Financial Statement Presentation", 
requires that management make an assessment of the Company's ability to continue as 
a going concern over a period which is at least, but is not limited to, twelve months from 
the balance sheet date.   The Company has included disclosures recommended by the 
new handbook section in Note 1 to these financial statements. 
 

(b) New accounting pronouncements 
 

(i) Goodwill and Intangible Assets 
 
CICA Handbook Section 3064 “Goodwill and Intangible Assets” will replace the existing 
Goodwill and Intangible Asset standard.  The new standard revises the requirement for 
recognition, measurement, presentation and disclosure of intangible assets.  This 
standard is effective for years beginning on or after January 1, 2009.  The Company is 
currently in the process of evaluating the impact of this standard. 
 
(ii)  Credit Risk and the Fair Value of Financial Assets and Financial Liabilities 
 
In January 2009, the CICA approved EIC 173 Credit Risk and the Fair Value of Financial 
Assets and Financial Liabilities.  This guidance clarified that an entity's own credit risk 
and the credit risk of the counterparty should be taken into account in determining the fair 
value of financial assets and financial liabilities including derivative instruments.  This 
guidance is applicable to fiscal periods ending on or after January 12, 2009.  The 
Company is continually evaluating its counterparties and their credit risks. 
 
(ii) Natural Gas Exploration Costs 
 
On March 27, 2009 the Emerging Issues Committee (“EIC”) issued EIC 174.  In this EIC 
the Committee reached a consensus that an enterprise that has initially capitalized 
exploration costs has an obligation in the current and subsequent accounting periods to 
test such costs for recoverability whenever events or changes in circumstances indicate 
that its carrying amount may not be recoverable.  The EIC should be applied to financial 
statements issued after March 27, 2009.  The Company has adopted EIC 174.  
 

(c) Future Accounting Changes 
 
(i) International Financial Reporting Standards (“IFRS”) 

 
In January 2006, the Canadian Accounting Standard Board (“AcSB”) announced its 
decision to replace Canadian GAAP with IFRS.  On February 13, 2008 the AcSB 
confirmed January 1, 2011 as the mandatory changeover date to IFRS for all Canadian 
publicly accountable enterprises.  This means that PetroWorth will be required to prepare 
IFRS financial statements for the interim period and fiscal years ending in 2011. The 
impact of this transition on the Company's financial statements has not yet been 
determined. 



 
PetroWorth Resources Inc. 
Notes to Financial Statements 
For the Three Months Period Ended March 31, 2009 and 2008 
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2. Accounting Changes (Continued) 
 

(ii) Business Combinations, Consolidated Financial Statements and Non-Controlling 
Interests 

 
The CICA issued three new accounting standards in January 2009: Section 1582, 
Business Combinations, Section 1601, Consolidated Financial Statements and Section 
1602, Non-Controlling Interests.  These new standards will be effective for fiscal years 
beginning on or after January 1, 2011.  The Company is in the process of evaluating the 
requirements of the new standards.  Sections 1582 replaces section 1581 and 
establishes standards for the accounting for a business combination.  It provides the 
Canadian equivalent to IFRS 3 – Business Combinations.  The section applies 
prospectively to business combinations for which the acquisition date is on or after the 
beginning of the first annual reporting period beginning on or after January 1, 2011.  
Section 1602 establishes standards for accounting for a non-controlling interest in a 
subsidiary in consolidated financial statements subsequent to a business combination.  It 
is equivalent to the corresponding provisions of IFRS IAS 27 – Consolidated and 
Separate Financial Statements and applies to interim and annual consolidated financial 
statements relating to fiscal years beginning on or after January 1, 2011.  
 

 
3. Financial instruments 
 

The Company has designated its cash and cash equivalents and investments, as assets held for 
trading.  Cash equivalents consist of 3 guaranteed investment certificates (“GIC”) totaling 
$3,000,000 which have been invested with a reputable financial institution and bear annual 
interest between 0.3% and 0.4%.  Accounts receivable is designated as loans and receivables 
and accounts payable and accrued liabilities are designated as other liabilities.  These financial 
instruments are initially measured at fair value.  Receivables and accounts payable and accrued 
liabilities are subsequently measured on the basis of amortized cost using the effective interest 
rate method.  Assets held for trading are revalued on the reporting date based on relevant market 
information and information about the financial instrument.  These valuations are estimates and 
changes in assumptions could significantly affect the estimate. 
 
The carrying value of cash equivalents, sales tax receivable, and accounts payable and accrued 
liabilities reflected in the balance sheet approximate fair value because of the limited term of 
these instruments.  
 
The carrying values of investments approximate their fair values as the investments have been 
adjusted to current market value. 
 
a) Credit risk is the risk of an unexpected loss if a customer or third party to a financial 

instrument fails to meet its contractual obligations.  Cash and cash equivalents are 
composed of financial instruments issued by large Canadian financial institutions with 
high investment-grade ratings maturing over various dates and management believes the 
risk of loss to be remote.  Further, the Company limits its credit risk to any individual 
counterparty.  The Company's receivables consist primarily of GST due from the Federal 
Government of Canada.  Management believes that the credit risk concentration with 
respect to sales tax receivable is remote. 

 
 



 
PetroWorth Resources Inc. 
Notes to Financial Statements 
For the Three Months Period Ended March 31, 2009 and 2008 
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3. Financial instruments (Continued) 
 

b) Market risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate because of changes in the market prices and is comprised of four types of risk: 

 
i) Interest rate risk arises because of changes in market interest rates.  The 

Company's cash and cash equivalents, are subject to minimal risk of changes in 
value.  The GICs have an original maturity of 90 days or less from the date of 
purchase and are readily convertible into cash.   

 
ii) Capital risk arises because of a change in capital market conditions.  The 

Company manages its capital with the objective of providing adequate capital 
resources for the Company.  The capital structure of the Company consists of 
shareholder’s equity and depends on the ability of the Company to raise ongoing 
capital.   

 
iii) Currency risk arises because of changes in foreign exchange rates.  Nearly all of 

the Company's current activities are priced in Canadian dollars.   
 
iv) Other price risk arises because of changes in market prices other than those due 

to interest rates and currency changes.  The Company is exposed to price risk 
with respect to commodity and equity prices.  Equity price risk is the potential 
adverse impact on the Company's ability to raise new capital and generate 
earnings due to movement in the Company's equity price or general movement in 
the level of the stock market.  Commodity price risk is the potential adverse 
impact on earnings and economic value due to commodity price movements and 
volatilities.  The Company monitors commodity prices of oil and natural gas in 
addition to individual equity movements and the stock market to determine 
appropriate courses of action to be taken by the Company. 

 
c) Liquidity risk is the risk that the Company will not be able to meet its obligations 

associated with financial liabilities as they fall due.  The Company's investment policy is 
to invest its excess cash in high-grade investment securities with varying terms to 
maturity, selected with regard to the expected timing of expenditures for continuing 
operation.  Accounts payable and accrued liabilities are all current.  As at March 31, 
2009, the Company had cash and cash equivalents balance of $3,090,221 (2008 - 
$7,708,147) to settle currently liabilities of $237,280 (2008 - $490,905).  In addition the 
Company has investment of $201,040 made up of marketable securities.  Total working 
capital as at March 31, 2009 was $3,882,351 (2008 - $8,442,562). 

 
d) Sensitivity analysis   

 
i) The Company’s cash is measured at fair value.  Financial instruments included in 

sales tax receivable are classified as loans and receivables, which are measured 
at amortized cost.  Accounts payable and accrued liabilities are classified as 
other financial liabilities, which are measured at amortized cost.  As at March 31, 
2009, the carrying and fair value amounts of the Company’s financial instruments 
are the same.  Based on management’s knowledge and experience of the 
financial markets, the Company believes that the movements in interest rates 
that are reasonably possible over the next twelve month period will not have a 
significant impact on the Company.   

 
 



 
PetroWorth Resources Inc. 
Notes to Financial Statements 
For the Three Months Period Ended March 31, 2009 and 2008 
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3. Financial instruments (Continued) 
 

ii) The Company has limited natural gas production in Alberta which is subject to 
increase or decrease in the market price of natural gas.  The Company has not 
hedged its future natural gas sales.  However, the Company’s principal focus is 
in natural gas exploration in Atlantic Canada and fluctuation in natural gas price 
does not have a significant impact on the Company’s financial results.   

 
4. Segmented information 

 
The Company operates in one industry segment and is engaged in the exploration of natural gas 
properties.  
 

5. Equipment 
 

As at March 31, 2009 accumulated costs with respect to the Company’s equipment consisted of 
the following: 

 
 
  Cost

Accumulated  
Depreciation 

Net Book 
Value

Office furniture 41,657 24,149 17,508
Computer hardware 82,363 56,103 26,261
Leasehold improvements 39,960 7,326 32,634
Balance, March 31, 2009 163,980 87,578 76,402

  Cost
Accumulated  
Depreciation 

Net Book 
Value

Office furniture 41,657 22,543 19,114
Computer hardware 82,363 54,031 28,332
Leasehold improvements 39,960 5,994 33,966
Balance, December 31, 2008 163,980 82,568 81,412

 
 
6. Natural gas exploration 
 

The Company was founded to operate as a natural gas exploration, development and production 
company.  During the three month period ended March 31, 2009, the total capitalized natural gas 
exploration and development expenditures were $479,811 (2008 - $372,466), which can be 
summarized as follows:  
 

 Beginning Addition Depletion Cumulative 
 Balance  & Impairment Total 
 

December 31, 2008 $ 12,861,648 $ 11,003,867 $        528,041 $ 23,337,474 
March 31, 2009  $ 23,209,955 $ 479,811 $ -  $ 23,689,766 
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7. Share capital 
 

(a)  Common Shares 
 
 Authorized Number of shares Amount 

 Unlimited Common shares 
 
 Balance, December 31, 2007  38,163,806 $ 26,725,207 
 Flow-through shares issued for cash  2,460,223  3,936,357 
 Common shares issued for cash  4,193,152  6,080,070 
 Share issue costs (net of income tax recovery of $174,064)  -  (430,231) 
 Valuation of warrants issued for services  -  (251,673) 
 Exercise of options  50,000  60,500 
 Shares issued for services  100,000  105,000 
 Tax effect of issuing flow-through common shares  -  (893,000) 
 Shares repurchased and cancelled  (1,300,000)  (919,894) 
 
   43,667,181 $    34,412,336 
 Less: share held for cancellation  (305,000)  (215,821) 
  
 Balance, March 31, 2009 and December 31, 2008  43,362,181 $ 34,196,515 

 
During the three months ended March 31, 2009, no common shares were issued by the 
Company. 

 
 

 (b) Warrants 
 
A summary of the changes in the Company's share purchase warrants during the three 
months ended March 31, 2009 are as follows: 
  Weighted 
  Average 
 Number of  Exercise 
 warrants Price 
 
Balance, December 31, 2007  1,250,000 $       1.30 
Issued  298,355 $       1.45 
 
Balance, December 31, 2008   1,548,355 $        1.33 
 
Balance, March 31, 2009        1,548,355 $ 1.33 

 
 
As at March 31, 2009, the following common share purchase warrants were outstanding: 
 
Expiry date Exercise Price Warrants 
 
April 16, 2009 $    1.00 1,000,000 
November 7, 2009 $ 2.50  250,000 
June 20, 2010  1.45  298,355 
    1,548,355 
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7. Share capital (Continued) 
 

(c) Stock options 
 

A summary of the Company's stock options as at March 31, 2009 and changes during the 
three months period ended March 31, 2009 were as follows: 
 
  Weighted 
  Average 
 Number of  Exercise 
 options Price 
 
Balance, December 31, 2007  3,814,074 $ 1.25 
Granted   600,000  1.55 
Exercised  (50,000)  (0.62) 
 
Balance, December 31, 2008  4,364,074 $      1.29 
 
Balance, March 31, 2009  4,364,074 $ 1.29 

 
At March 31, 2009, the following employee stock options were outstanding: 
 
 Options Exercise Grant date 
 Exercisable &  Price per Fair Value of 
Expiry date Outstanding          Share ($) Options ($) 
 
Sep 30, 2009 687,974 0.50 $        38,898 
Feb 28, 2010 680,000 0.62 401,190 
Apr 16, 2010 150,000 1.10 142,500 
Apr 17, 2010 25,000 1.15 25,000 
Apr 23, 2010 850,000 1.33 918,000 
Apr 30, 2010 632,100 1.50 809,088 
Aug 21, 2010 529,000 2.24 925,750 
Oct 31, 2010 210,000 2.65 413,700 
Jun 3, 2013 370,000 1.55 465,799 
Aug 19, 2013 230,000 1.55 178,148 
 
 4,364,074  $   4,318,073 
 
   

 (d) Contributed surplus 
 
Balance, December 31, 2007 $  5,164,120 
Estimated fair value of stock based compensation 

Directors, officers and employees  465,799 
Consultants  178,148 

Fair value of broker warrants  251,673 
Shares repurchased for cancellation (Note 7(a))  (364,503) 
Exercise of options  (29,500) 
 
Balance, March 31, 2009 and December 31, 2008 $ 5,665,737 
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8. Capital Management 
 

The Company’s objectives when managing capital are: (i) to safeguard the Company’s ability to 
continue as a going concern in order to pursue the development of its natural gas properties and 
provide returns for shareholders, and (ii) to maintain a flexible capital structure which optimizes 
the cost of capital at an acceptable risk.  
 
The Company includes the components of shareholder’s equity, cash and cash equivalents and 
investments in the management of capital.  The Company manages the capital structure and 
makes adjustments to it in light of changes in economic conditions and the risk characteristics of 
the underlying assets.  To maintain or adjust the capital structure, the Company may attempt to 
issue new shares, issue new debt, acquire or dispose of assets or adjust the amount of cash and 
cash equivalents and short-term investments. 
 
To facilitate the management of its capital requirements, the Company prepares forecasts or 
expenditure budgets for its activities that are used to monitor performance.  Variances to the plan 
will result in adjustments to capital deployment subject to various factors and industry conditions.  
The Company’s activities and the associated forecasts or budgets are approved by the Board of 
Directors. 
 
The Company is not subject to any externally imposed capital requirements limiting or restricting 
the use of its capital.  In order to maximize ongoing development efforts, the Company does not 
pay out dividends at this time.  The Company’s investment policy is to invest its cash in highly 
liquid short-term interest-bearing investments with maturities of less than a year from the original 
date of acquisition, selected with regards to the expected timing of expenditure from operations. 
 

9. Related party transactions 
 

The Company had the following related party transactions during the years ending March 31, 
2009 and 2008: 
 
a) Included in salaries and benefits were $78,018 (2008 - $60,585) that were paid or 

payable to either a corporation that is owned by a director and officer of the Company or 
personally.   

 
b) Included in travel and promotion and general and administration were $49,531 (2008 - 

$35,266) that were paid or payable to directors and officers as disbursements for 
expenses incurred on behalf of the Company. 

 
These transactions are in the normal course of business and are measured at the exchange 
amount, which is the amount of consideration established and agreed to by the related parties. 

 
10. Comparative figures 

 
Certain comparative amounts have been reclassified to conform to the current year's 
presentation. 

 
11. Subsequent Events 
 

On April 16, 2009, 1,000,000 share purchase warrants with an exercise price of $1.00 per share 
expired unexercised. 

 
 



SCHEDULE B: SUPPLEMENTARY INFORMATION 
The supplementary information set out below must be provided when not included in Schedule A. 
 
1. Related party transactions 

Provide disclosure of all transactions with a Related Person, including those previously disclosed on 
Form 10. Include in the disclosure the following information about the transactions with Related 
Persons: 

(a) A description of the relationship between the transacting parties. Be as precise as possible in this 
description of the relationship. Terms such as affiliate, associate or related company without further 
clarifying details are not sufficient. 

(b) A description of the transaction(s), including those for which no amount has been recorded. 

(c) The recorded amount of the transactions classified by financial statement category. 

(d) The amounts due to or from Related Persons and the terms and conditions relating thereto. 

(e) Contractual obligations with Related Persons, separate from other contractual obligations. 

(f) Contingencies involving Related Persons, separate from other contingencies. 

2. Summary of securities issued and options granted during the period. 

Provide the following information for the period beginning on the date of the last Listing Statement 
(Form 2A): 

(a) summary of securities issued during the period, 

 
Date of 
Issue 

 

 
Type of 
Security 
(common 
shares, 

convertible 
debentures, 

etc.) 

 
Type of 
Issue 

(private 
placement, 

public 
offering, 

exercise of 
warrants, 

etc.) 

 
Number 

 
Price 

 
Total 

Proceeds 
 

Type of 
Consideration 

(cash, 
property, etc.) 

 

 
Describe 

relationship 
of Person 

with Issuer 
(indicate if 

Related 
Person) 

 

Commission 
Paid 

 

Nil Nil Nil Nil N/A N/A N/A N/A N/A 

 

 

 

(b) summary of options granted during the period, 
 
 

Date 
 

 
Number 

 

 
Name of Optionee 
if Related Person 
and relationship 

Generic description 
of other Optionees 

 

Exercise 
Price 

 

 
Expiry Date 

 
Market 

Price on 
date of 
Grant 

Nil Nil  N/A N/A N/A N/A
 
 



3. Summary of securities as at the end of the reporting period. 

Provide the following information in tabular format as at the end of the reporting period: 

(a) description of authorized share capital including number of shares for each class, dividend 
rates on preferred shares and whether or not cumulative, redemption and conversion 
provisions, 

(b) number and recorded value for shares issued and outstanding, 

(c) description of options, warrants and convertible securities outstanding, including number or 
amount, exercise or conversion price and expiry date, and any recorded value, and 

(d) number of shares in each class of shares subject to escrow or pooling agreements or any 
other restriction on transfer. 

4. List the names of the directors and officers, with an indication of the position(s) held, as at 
the date this report is signed and filed. 

DIRECTORS    OFFICERS 

Colman O’Brien, Chairman 
Neal Mednick    Neal Mednick, President 
Amy Stephenson    Amy Stephenson, Chief Financial Officer 
Howard Atkinson 
William (Bill) Forster 
Alan Graham 
Michael Raleigh      
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
FORM 51-102F1 

 
For the Period Ended March 31, 2009 

 
The following discussion and analysis of the results of operations and financial condition (“MD&A”) for 
PetroWorth Resources Inc. (“PetroWorth” or the “Company”) should be read in conjunction with the 
Company’s audited financial statements and accompanying notes for the period ended March 31, 2009 
and 2008.  
 
This discussion and analysis of the operating results and financial position of the Company may contain 
forward looking statements about the future prospects of PetroWorth, but the Company provides no 
assurances that actual results will meet the expectations of management.  This MD&A is prepared in 
conformity with National Instrument 51-102 F1 and has been approved by the Board of Directors. The 
Company’s auditors, McGovern, Hurley, Cunningham, LLP have NOT reviewed this MD&A prior to 
release.  
 
 
DATE 
 
This management discussion and analysis is as at May 15, 2009 
 
 
OVERALL PERFORMANCE 
 
PetroWorth had a relatively quiet first quarter in 2009 due to the poor performance of the capital market 
as well as the low natural gas prices.  In addition to preserving our cash position, the Company also 
changes its financing strategy to focus on getting farm in partners to help fulfill exploration obligations in 
Atlantic Canada.  The Company added Mr. Michael Raleigh as an independent member to its board of 
directors.  Mr. Raleigh was previously a consultant to the Company and has extensive oil and gas 
operating and financing experience. 
 
During the first quarter of 2009, the Company continued to conduct preliminary work in preparation for a 
seismic program on its property in Cape Breton, Nova Scotia.  Petroworth’s two farm-in wells in Alberta 
continued commercial production after a fracture stimulation at the end of 2008.   
 
Natural Gas Exploration Activities 
PetroWorth was founded as an oil and gas exploration company in 2003.  PetroWorth is engaged in the 
acquisition and exploration of natural gas properties in eastern Canada.  The Company has extensive 
properties onshore in Eastern Canada with 100% working interests in approximately 960,000 acres Prince 
Edward Island, Nova Scotia and New Brunswick.  The company has drilled four exploration wells on its 
Rosevale license in New Brunswick and carried out fracture stimulation on four zones in one of the wells.  
In Prince Edward Island, the Company via a farm-out agreement with Corridor Resources Inc. has had 
one exploration well drilled on its licensed property, and has a 10% interest in Green Gables license 04-
03.  The Company had 2 farm-in wells in Alberta that are in production.   
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Prince Edward Island 

During the first quarter, the Company obtained an extension from PEI government on its Oil and Natural 
Gas Permit numbers 03-01 and 03-02, which are scheduled to expire in mid-2009, subject to a submission 
of an exploration work plan.  The extension greatly enhances the Company’s discussions with potential 
farm-in partners.  PetroWorth has successfully earned a 10% working interest in Corridor’s Green Gables 
license 04-03, after spending approximately $2,000,000 pursuant to the revised agreement with Corridor.    
 
New Brunswick 

In June 2008, the E-08 (Feenan #2) discovery well underwent a successful fracture stimulation and 
flowed at a final rate of 1.058 mmscfe/day (million cubic feet of natural gas equivalent) after a six-day 
flow test. The well is currently shut-in as the Company explores ways of getting the hydrocarbons to 
market.   Based on encouraging results at the E-08 well, PetroWorth drilled two further wells A-08 and A-
63 in July and August of last year.   
 
During the first quarter, Global Geoenergy Research Ltd. completed its geochemical analysis of the oil 
shale, shale gas and hybrid tight sand/shale prospects of the Albert Formation and associated sediments 
with the Company’s leased properties (Rosevale Lease) in the Moncton subbasin.  The analysis concluded 
that there are significant conventional shale gas and shale oil opportunities on PetroWorth’s properties.  
Moreover, an evaluation of the A-08 (Feenan #3) well identified 500 metres of oil and gas charged sand 
and shale sequences, thus making the well an excellent candidate for frac stimulation, which is expected 
to be conducted before year-end.  The Global Geoenergy Research analysis also concluded that 
significant shale gas opportunities exist on the southwestern part of the Company’s leased 
propertRosevale lease on the Rosevale Lease.   
 
Nova Scotia 

During the first quarter, PetroWorth submitted an application to conduct a 2-D seismic program on the 
Lake Ainslie property and expects this program to commence in June 2009.  PetroWorth is required to 
spend a total of $4.5 million over a period of three years on this property, of which $1.5 million has to be 
expended before July 15, 2009.   
 
Alberta 

In late December 2008, the Ferrybank 8-32 well (55% working interest to PetroWorth) underwent a 20-
tonne fracture stimulation that reported a post clean-up flow rate of more than 1.2 MMcf per day of 
natural gas at the end of a 48-hour test.  Subsequent to the quarter end, the well was tied into the AltaGas 
pipeline system and is currently flowing at a steady rate of 650,000 mcf/day without the aid of a 
compressor.  Given the current low price of natural gas, the Company and its operating partner have 
decided to delay the installation of a compressor until the commercial climate improves. With the addition 
of a compressor, the flow rate at 8-32 will likely increase significantly.  
 
During the months of January and February 2009, the two wells, Bruce 15-21-46-12 and Ferrybank well 
8-32-44-27 generated natural gas totaling 4,481 Mcf.  As of the date of this MD&A, the Company has not 
received operating results for the month of March from the operator.   
 
The following is a summary of oil and gas reserves as of December 31, 2008 based on forecast prices and 
costs as evaluated by Sproule in their reserve evaluation report dated April 8, 2009. 
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Natural Gas 

(non-associated & associated) Natural Gas Liquids 

Reserve Category  
Gross 
(Mcf) 

 
Net 

(Mcf) 

 
Gross 
(Mbbl) 

 
Net 

(Mbbl) 

Proved  

Developed Producing 80 56 1.1 0.7

Developed Non-Producing 0 0 0.0 0.0

Undeveloped 0 0 0.0 0.0

Total Proved 80 56 1.1 0.7

Probable 86 57 1.2 0.7

Total Proved Plus Probable 167 113 2.3 1.4

 
 
The following summarizes the natural gas production from the two producing wells in Alberta for the 
quarter ended March 31, 2009:  
 

  2009 2008 

  31-Mar 31-Mar 

Average Daily Production     

  Natural Gas (mcf/d) 76.0 24.7 

Average Price Received     

  Natural Gas ($/mcf) 5.79 11.19 

Royalties Paid     

  Natural Gas ($/mcf) 2.85 $2.63 

Operating Expenses     

  Natural Gas ($/mcf) 7.83 $8.73 

Netback Received     

  Natural Gas ($/mcf) ($4.89) ($0.17) 

 
 

Financing Activities 
After raising in excess of $10 million last year, PetroWorth was inactive in financing activities during the 
first quarter in 2009 due to the combination of poor capital market conditions and low natural gas prices.  
The Company is actively seeking farm-in partners as an alternate source of financing.  During the quarter 
ended March 31, 2009, no options and warrants were exercised.  The Company has not granted any stock 
options or issued any warrants during the quarter.   
 
On April 16, 2009, 1,000,000 common share purchase warrants with an exercise price of $1.00 per share 
expired unexercised.   
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RESULTS OF OPERATIONS 
 
Three Month Period Ended March 31, 2009 
 
Total operating revenue for the three month period ending March 31, 2009 was $25,965 (2008 - $25,171) 
from 2 wells in Alberta.  It should be noted that production for Q1 2008 were estimated for 3 months, Q1 
2009 only represented the production for January and February 2009.  As of the date of this MD&A, 
Petroworth has not received operating results for March 2009 from its operator.  In addition, Ferrybank 
did not produce in February as it was in the midst of tied in to a different location.  Net operating loss to 
Petroworth after royalty and production expense was $13,800 (2008 - $394).   
 
The Company incurred a loss before income taxes during the first quarter of 2009 in the amount of 
$290,672 (2008 - $585,662) which was $105,591 lower than the same period last year mostly due to 
effective cost cutting measures including the reduction of employees and consultants as well as expenses. 
Interest income for the period was $37,832 (2008 – $59,124) a reduction of $21,292 as the Company’s 
cash position was reduced by exploration expenditures.  Interest income is expected to decline 
significantly in the coming months as interest rates for investments suitable for the Company dramatically 
decline.   
 
Salaries and management fees during the quarter were $148,955 (2008 - $226,367), a decrease of $77,412 
as the Company layoff two of its employees.  Professional fees during the quarter were $27,568 (2008 - 
$23,058).  The Company also incurred consulting fees of $30,000 (2008 - $241,666) reflecting the lower 
level of activities as well as cost cutting measures.  Total corporate expenses for the period were $329,058 
(2008 - $644,392), a decrease of $315,334.  This is a reduction by almost 50% largely due to a straightly 
implemented expense policy which was effective as of November 2008.  Accordingly, both general and 
administrative as well as travel and promotion costs were $32,970 (25%) lower than the same period last 
year.  No stock based compensation was incurred for this quarter.   
 
The Company commenced its first drilling program in New Brunswick in October 2007.  Total cash 
expenses not including stock-based compensation, impairment of oil & gas properties, depletion, 
amortization and accretion for Q1 2009 was $303,704 (2008 - $621,242), a decrease of $317,538.  During 
the three months ended March 31, 2009, no general and administrative expenses, and no travel expenses 
relating to general corporate purposes were capitalized.  Natural gas exploration for Q1 2009 was 
$479,811 (2008 - $372,166) an increase of $107,645from the same period last year which is summarized 
by province as follows: 
 

Province 31-Mar-09 31-Mar-08 

Alberta   $          18,669   $          20,905  
New Brunswick  326,194 298,519 
Nova Scotia  60,287 33,836 

PEI  74,661 18,906 

Total Exploration  $        479,811  $        372,166  
 
.    
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Natural gas exploration expenditure can be summarized by activities as follows:  
 

Exploration Expenditures 31-Mar-09 31-Mar-08 

Drilling  $    53,636.00  $  225,289.00  
Geological & Environmental 
Consulting 245,302 73,267  
Seismic 22,628 21,036  
Rental - 38  
Insurance 6,583 -  
Travel - 2,366  
Surface Lease & Licence Fee 3,000 -  
Completion Test/Frac 148,662 36,361  
General Exploration - 13,810  
Total Natural Gas Exploration  $        479,811  $        372,167  

 
Selected Annual Information 

 Year  Ended 
December 31, 2008 

(Audited) 
$ 

Year  Ended 
December 31, 2007 

(Audited) 
$ 

Year  Ended 
December 31, 2006 

 (Audited)  
$ 

Net income (loss) before taxes (3,194,732) (8,389,423) (1,026,888) 
Net income (loss) after taxes (2,255,797) (7,347,423) (1,026,888) 
Basic and diluted income (loss) per share (0.06) (0.22) (0.05) 
Total Assets 28,813,281 23,700,217 9,329,311 
Total long-term liabilities Nil Nil Nil 
Dividends declared per share Nil Nil Nil 

 
The financial statements have been prepared in accordance with Canadian GAAP and amounts are reported in 
Canadian Dollars. 
 
SUMMARY OF QUARTERLY RESULTS 
 
 
 

March 31, 
2009 

December 31, 
2008 

September 30, 
2008 

June 30, 
 2008 

 $ $ $ $ 
Revenue  25,965 50,149 89,487 44,336 
Net gain (loss) for the period (290,672) (384,707) (624,148) (850,679) 
Net gain (loss) per share - basic (0.01) (0.01) (0.02) (0.02) 
Number of shares outstanding 43,362,181 43,362,181 43,457,181 43,667,181 
 
 March 31, 

2008 
December 31, 

2007 
September 30, 

2007 
June 30, 

 2007 
 $ $ $ $ 
Revenue* 25,171 140,788 163,293 31,833 
Net gain (loss) for the period (396,263) (1,571,978) (1,324,627) (3,628,075) 
Net gain (loss) per share (0.01) (0.03) (0.04) (0.12) 
Number of shares outstanding 38,263,806 38,163,806 36,418,273 35,293,273 
* Revenue for 2007 includes both operating and interest income 
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LIQUIDITY AND CAPITAL RESOURCES 
 
At March 31, 2008 PetroWorth had working capital of $3,882,351 (2008 – $8,442,562).  The depletion in 
working capital in spite of a $10,000,000 in mid 2008 was due to exploration activities in the second half 
of 2008.  As of the date of this MD&A, the Company had approximately $3.0 million in cash.  Future 
exploration program will depend on Company’s ongoing financing efforts.  PetroWorth is an exploration 
stage company and continued to rely on continuous equity offerings and possible joint ventures and farm-
outs to fund its exploration activities.  There is no guarantee that the Company’s exploration projects will 
be successful.  The availability of funds is subject to market conditions and there is no guarantee that 
funds will be available to fund its projects, commitments and plans.   
 
In order to maintain the Company’s oil and natural gas permits in good standing, the Company must pay a 
yearly rental and incur certain exploration costs.  Minimum annual rentals on PetroWorth’s property 
leases are as follows:  
 

Year Amount
2009 $    114,665 
2010 54,640
2011 54,640
Total $    223,945

 
 
PetroWorth has satisfied all exploration working commitment under its exploration licences and 
agreements except for $4,500,000 in Nova Scotia.  Under the Exploration Agreements 04-07-15-01 and 
04-07-15-03 in Nova Scotia, PetroWorth has to complete exploratory work commitment of a total of 
$4,500,000 over a three year period of which $1,500,000 must be completed prior to July 15, 2009.  Plans 
to carry out seismic work on the Company’s Nova Scotia properties are ongoing. The Company is 
actively seeking farm-in partners to advance the program.   
 
The Company also has lease commitments for base rental payments for offices through 2013.  The 
approximate minimum lease commitments for the next five years are as follows: 
 

Year Amount
2009 $   27,000 
2010 47,000
2011 52,000
2012 52,000
2013 9,000
Total $ 187,000

 
The Company will conduct its operations in a manner consistent with environmental regulations as 
stipulated in applicable legislation.  The Company is committed to meeting its responsibilities to protect 
the environment wherever it operates and anticipates making increased expenditures of both a capital and 
expense nature as a result of the increasingly stringent laws relating to the protection of the environment.  
The Company does not anticipate, however, that it will be subject to any increases in such expenditures 
which, as a percentage of cash flow, will be greater than those expected, on average, by other industry 
operators.  The Company will maintain insurance coverage where available and financially desirable in 
light of risk versus cost factors.  Unforeseen significant changes in such areas as markets, prices, 
royalties, interest rates and government regulations would have an impact on the Company's future 
operating results or financial condition.   
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The oil and gas industry has been subject to considerable price volatility, and while such risks can be 
hedged, a material decline in the price of oil or natural gas could result in a significant decrease in the 
Company’s future anticipated revenues.  The oil and gas industry has inherent business risks and there is 
no assurance that products can be produced at economical rates or that produced reserves will be 
replaced.  Fluctuations in currency and exchange rates and changes in production volumes are daily risks 
in the oil and gas industry.   
 
 
OFF-BALANCE SHEET ARRANGEMENTS 
 
As at December 31, 2008 the Company has no off-balance sheet arrangements.  
 
 
TRANSACTIONS WITH RELATED PARTIES 
 
The Company had the following related party transactions during the years ending March 31, 2009 and 
2008: 
 
a) Included in salaries and benefits were $78,017 (2008 - $60,585) that were paid or payable to 

either a corporation that is owned by a director and officer of the Company or personally.   
 
b) Included in travel and promotion and general and administration were $49,531 (2008 - $35,266) 

that were paid or payable to directors and officers as disbursements for expenses incurred on 
behalf of the Company. 

 
These transactions are in the normal course of business and are measured at the exchange amount, which 
is the amount of consideration established and agreed to by the related parties. 
 
 
CRITICAL ACCOUNTING ESTIMATES 
 
PetroWorth has no critical accounting estimates other than the carrying value of deferred natural gas 
exploration expenditures, determination of reserves, depletion expenses, impairment test calculation and 
the estimated value of stock-based compensation.   
 
Reserves 
All Petroworth’s reserves are evaluated and reported by independent petroleum consultants in accordance 
with National Instrument 51-101.  Sproule Associates Limited (“Sproule”) evaluated and reported on 
PetroWorth’s natural gas reserves in the two producing farm-in wells in Alberta. Reserve estimates have a 
material impact on depletion expenses and impairment test calculation, all of which could have a material 
impact on net earnings and deferred natural gas exploration expenditures.   
 
Depletion 
Deferred natural gas exploration expenditures are depleted based on the proportion of estimated proved 
natural gas reserves produced during the year compared to total proved natural gas reserves produced 
during the year compared to total proved reserves.  Changes in proved reserve estimates could materially 
impact depletion expense.   
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Impairment 
Impairment assessments are based on fair value assessments.  Impairment exists if the undiscounted 
future net cash flows from proved reserves at future commodity prices plus the cost of unproved 
properties are less than the carrying value.  If an impairment is identified a write-down to fair value is 
required.  The fair value is calculated based on future net cash flows from proved plus probable reserves, 
discounted at a risk-free interest rate using future commodity prices, plus the cost of unproved properties.  
There is a significant uncertainty regarding future commodity prices and reserves.  Impairment could 
result in a material loss for a particular period, however future depletion expense would also be reduced. 
 
Stock based compensation 
Stock based compensations are calculated based on fair value using the Black-Scholes option pricing 
model.  The model is based on assumptions such as volatility of the Company’s historical stock price, risk 
free discount rate and the expected average term of the option.  Historical stock price may not reflect 
future volatility of the stock and the expected average term of the option is only an estimation of best 
effort.  Any changes in these assumptions will affect the fair value of the options. 
 
 
CHANGE IN ACCOUNTING POLICIES INCLUDING INITIAL ADOPTION 
 
The following accounting policy changes were adopted effective January 1, 2008: 
 
(i) Capital Disclosures 
 
CICA Handbook Section 1535 specifies the disclosure of:  (i) an entity's objectives, policies and 
processes for managing capital; (ii) summary quantitative data about what the entity regards as capital; 
(iii) whether the entity has complied with any externally imposed capital requirements; and (iv) if it has 
not complied with such requirements, the consequences of such non-compliance. 
 
(ii)  Financial Instruments - Disclosures 
 
CICA Handbook Section 3862 and 3863 replace Handbook Section 3861, “Financial Instruments – 
Disclosure and Presentation”, increased emphasis on disclosures that enable the user to evaluate:  (i) the 
significance of financial instruments or the entity's financial position and performance and (ii) the nature 
and extent of risks arising from financial instruments the entity is exposed to during the period and at the 
balance sheet date, and how the entity manages those risks.   
 
(iii) Financial Statement Presentation 
 
CICA Handbook modified Section 1400, "General Standards of Financial Statement Presentation", in 
order to require that management make an assessment of the Company's ability to continue as a going 
concern over a period which is at least, but is not limited to, twelve months from the balance sheet date.  
The new requirements only address disclosures and will have no impact on the Company's financial 
results.   
 
The following are new accounting pronouncements effective January 1, 2009 

 
(i) Goodwill and Intangible Assets 
 
CICA Handbook Section 3064 “Goodwill and Intangible Assets” will replace the existing Goodwill and 
Intangible Asset standard.  The new standard revises the requirement for recognition, measurement, 
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presentation and disclosure of intangible assets.  This standard is effective for years beginning on or after 
January 1, 2009.  The Company is currently in the process of evaluating the impact of this standard. 
 
(ii)  Credit Risk and the Fair Value of Financial Assets and Financial Liabilities 
 
In January 2009, the CICA approved EIC 173 Credit Risk and the Fair Value of Financial Assets and 
Financial Liabilities.  This guidance clarified that an entity's own credit risk and the credit risk of the 
counterparty should be taken into account in determining the fair value of financial assets and financial 
liabilities including derivative instruments.  This guidance is applicable to fiscal periods ending on or 
after January 12, 2009.  The Company is continually evaluating its counterparties and their credit risks. 
 
(ii) Natural Gas Exploration Costs 
 
On March 27, 2009 the Emerging Issues Committee (“EIC”) issued EIC 174.  In this EIC the Committee 
reached a consensus that an enterprise that has initially capitalized exploration costs has an obligation in 
the current and subsequent accounting periods to test such costs for recoverability whenever events or 
changes in circumstances indicate that its carrying amount may not be recoverable.  The EIC should be 
applied to financial statements issued after March 27, 2009.  The Company has adopted EIC 174.  
 
The following are future accounting changes:  

 
(i) International Financial Reporting Standards (“IFRS”) 
 
In January 2006, the Canadian Accounting Standard Board (“AcSB”) announced its decision to replace 
Canadian GAAP with IFRS.  On February 13, 2008 the AcSB confirmed January 1, 2011 as the 
mandatory changeover date to IFRS for all Canadian publicly accountable enterprises.  This means that 
PetroWorth will be required to prepare IFRS financial statements for the interim period and fiscal years 
ending in 2011. The impact of this transition on the Company's financial statements has not yet been 
determined. 
 
(ii) Business Combinations, Consolidated Financial Statements and Non-Controlling Interests 
 
The CICA issued three new accounting standards in January 2009: Section 1582, Business Combinations, 
Section 1601, Consolidated Financial Statements and Section 1602, Non-Controlling Interests.  These 
new standards will be effective for fiscal years beginning on or after January 1, 2011.  The Company is in 
the process of evaluating the requirements of the new standards.  Sections 1582 replaces section 1581 and 
establishes standards for the accounting for a business combination.  It provides the Canadian equivalent 
to IFRS 3 – Business Combinations.  The section applies prospectively to business combinations for 
which the acquisition date is on or after the beginning of the first annual reporting period beginning on or 
after January 1, 2011.  Section 1602 establishes standards for accounting for a non-controlling interest in 
a subsidiary in consolidated financial statements subsequent to a business combination.  It is equivalent to 
the corresponding provisions of IFRS IAS 27 – Consolidated and Separate Financial Statements and 
applies to interim and annual consolidated financial statements relating to fiscal years beginning on or 
after January 1, 2011.  
 
(iii) Goodwill and Intangible Assets 
 
CICA Handbook Section 3064 “Goodwill and Intangible Assets” will replace the existing Goodwill and 
Intangible Asset standard.  The new standard revises the requirement for recognition, measurement, 
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presentation and disclosure of intangible assets.  This standard is effective for years beginning on or after 
January 1, 2009.  The Company is currently in the process of evaluating the impact of this standard. 
 
(iv) International Financial Reporting Standards (“IFRS”) 
 
In January 2006, the Canadian Accounting Standard Board (“AcSB”) announced its decision to replace 
Canadian GAAP with IFRS.  On February 13, 2008 the AcSB confirmed January 1, 2011 as the 
mandatory changeover date to IFRS for all Canadian public accountable enterprises.  This means that 
PetroWorth will be required to prepare IFRS financial statements for the interim period and fiscal years 
ending in 2011.  The Company has commenced training and will be creating an implementation plan 
consisting of internal and external resources and consultants.  A changeover plan is being established to 
convert to the new standards within the allotted timeline. The impact of this transition on the Company's 
financial statements has not yet been determined. 
 
OUTSTANDING SHARE DATA 
 
As of the period ending March 31, 2009 the Company had 43,362,181 common shares issued and 
outstanding and 49,274,610 shares on a fully-diluted basis.  As of the date of this MD&A, the Company’s 
shares issued and outstanding remained unchanged from the quarter end.  
 
As of March 31, 2009 the Company had 1,548,355 common share purchase warrants issued and 
outstanding of which 1,000,000 are exercisable at $1.00 and 250,000 are exercisable at $2.50 per share 
and 298,355 are exercisable at $1.45 per share.   Subsequent to the quarter end, 1,000,000 warrants 
exercisable at $1.00 expired unexercised. 
 
As of March 31, 2009, the Company had 4,364,074 stock options outstanding exercisable at prices 
ranging between $0.50 and $2.65 per share.  As of the date of this MD&A, the Company the total stock 
options outstanding remained unchanged from the quarter end. 
 
As of the date of this MD&A, the Company has 48,274,610 shares on a fully-diluted basis. 
 
 
CERTIFICATION – INTERNAL CONTROLS 
 
The Company has concluded that its disclosure controls and procedures for the period ended December 
31, 2008 were adequate given the Company’s small size.  The President and Chief Financial Officer are 
responsible for certifying that they have internal controls to a standard which provides reasonable 
assurance on the reliability of financial reporting and the preparation of financial statements.   
 
The Company’s objective is to continue to work towards best practice.  During the twelve months ended 
December 31, 2008 both the Company’s Audit Committee and Corporate Governance and Compensation 
Committee are comprised of all independent directors.  The independent committees held regular 
meetings during the year and reviewed and updated the Company’s Code of Business Conduct and 
Ethics, Disclosure Policy, Insider Trading Policy and Whistleblower Policy.   
 
Additional Information on the Company is available on the Company’s website at www.petroworth.com and 
on SEDAR at www.sedar.com.   
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Forward Looking Statements 
This discussion and analysis of the operating results and financial position of the Company may contain forward 
looking statements that involve a number of risks and uncertainties including statements regarding the outlook for 
the Company’s business and operational results. By nature, these risks and uncertainties could cause actual results 
to differ materially from what has been indicated. Factors that could cause actual results to differ materially from 
any forward-looking statement include, but are not limited to, the ability to commence and complete exploration 
programs on a timely and cost effective basis, the opportunity to acquire other exploration properties or valuable 
assets, competition for technical resources and equipment,  capital and operating costs varying significantly from 
estimates, delays in or failure to obtain governmental, environmental or other project approvals and other factors 
including those risks and uncertainties identified above. The Company undertakes no obligation to update publicly 
or otherwise revise any forward-looking information as a result of new information, future results or other such 
factors which affect this information, except as required by law. The reader is cautioned not to place undue reliance 
on this forward-looking information.  



 

Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly authorized by a 
resolution of the board of directors of the Issuer to sign this Quarterly Listing Statement. 

2. As of the date hereof there is no material information concerning the Issuer which has not been 
publicly disclosed. 

3. The undersigned hereby certifies to CNQ that the Issuer is in compliance with the requirements of 
applicable securities legislation (as such term is defined in National Instrument 14-101) and all 
CNQ Requirements (as defined in CNQ Policy 1). 

4. All of the information in this Form 5 Quarterly Listing Statement is true. 

Dated May 27, 2008. 

 
Amy Stephenson 

__________________________________ 
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Chief Financial Officer 
__________________________________ 

Official Capacity 
 



 
Issuer Details 
Name of Issuer 
 
PetroWorth Resources Inc. 

For Quarter Ended 
 
 
March 31, 2009

Date of Report 
YY/MM/D 
 
2009/05/27

Issuer Address 
 
Suite 901, 170 University Avenue  
City/Province/Postal Code 
 
Toronto ON  M5H 3B3 

Issuer Fax No. 
 
(416 ) 214-1551 

Issuer Telephone No. 
 
(416 ) 214-1997 

Contact Name 
 
Amy Stephenson 

Contact Position 
 
Chief Financial Officer

Contact Telephone No. 
 
(416) 214-1551 

Contact Email Address 
 
astephenson@petroworth.com 

Web Site Address
 
www.petroworth.com 

 
 
 
 
 
 
 
 
 
 
 
 


