






















































CONSOLIDATED STATEMENTS OF INCOME TAXES 
Years ended DECEMBER 31,1981,1980 and 1979 
(Thousands of Canadian dollars) 

I 1980 - 1979 - 
Computation of Income Taxes - The total provision 

for (rewYery of) income taxes differs from 
the amount which would be computed by applying 
the statutory Federal income tax rates to 
book earnings (I-) before income taxes. The 
reasons for this difference are as fallows: 

Bo& earnings (loss from continuing operations 
before provision I or income taxes 

Computed "expected tax (recovery) expense 
Tax effect of royalties and other payments 

to governments which are disallowed as 
deductions for Canadian federal incorne tax 

Rebates by provincial governments related to 
I 

payments disallowed for Canadian federal 
income tax (255) (234) 

Depletion allowance on oil and gas production income 

I 
(62) (62) 

Federal resource allowance (995) (575) 
Tax losses not booked due to a lack of virtual 

certainty of recovery - - 
Provincial income taxes less federal abatements (17) 16 
Other (290) - (143) 
Actual tax (recovery) expense - current &deferred $3 - - $ 235 - 
Federal tax rate 48 % - - 46% - - 
Actual tax expense as a percentage of pre-tax (loss) earnings 22 % 39% - - - - 
An analysis of actual tax (recovery) expense follows: 
Canada $ (281) $ (29) 
United States 454 264 - - 

$ 173 $ 235 - - - - 
Deferred Income Taxes - Result from timing 

differences in the recognition of expenses for tax 
and accounting purpafes. The source of these 
differences and tax effect of each are as foiiows: 

Difference between incorne tax depreciation and 
amount provided for depreciation in the accounts 8 $ 273 

Difference between exploration and development 
expenditures claimed for incme tax purposes and 
amount provided for depletion in the accwnts 2) 140 

$ 368 - - $ 413 - 

The accompanying notes ere an integral Part of them consolidatted financial statements. 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular amounts in thousands of Canadian dollars, except share data) , . 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(a) Principles of Consolidation 

The consolidated financial statements include Me accounts of the Company's wholly owned subsidiaries Page 
Petroleum Inc. and Page Petroleum (U.K.) Limited, and its controlling interest in R.D.R. Well Servicing Ltd. Investments 
in Springwest-Page Petroleums N.L. and Pirate Drilling Ltd. are accounted for by the equity method. investment in 
Habco Sales Ltd. and affiliated companies are accounted for on the basis described in Note 2. In 1982 the Company 
acquired additional interests in SpringwestPage Petroleums N.L. and it will be consolidated in 1982. 

@) Full Cost Method of Accounting 
The Company and its subsidiaries foilow the full cost method of accounting for oil and gas operations whereby all costs 
of exploring for and developing oil and gas reserves are capitalized and charged against earnings as set out in Note 
l(c). Such costs include land acquisition costs. geological and geophysical expense, carrying charges of non- 
producing property, costs of drilling both productive and nonproductive wells and overhead expense related to explora- 
tion activities. The costs are accumulated in cost centers as follows: 

(i) Canada 
(ii) United States 
(iii) The United Kingdom 

Costs associated with a purchase of leases in Michigan have been excluded from the U.S. cost center for depletion 
purposes in 1981. The capitalized acquisition costs excluded from the cost center as being associated with the pur- 
chase were $15,100,000 and include $36388,000 of capitalized interest expense. 

Proceeds on disposal of properties are ordinariiy deducted from accumuiated costs without recognition of gain or loss. 
Any gain or loss realized on the disposition of a major property would be recognized in the statement of earnings. 

(c) Depletion 

The costs accumulated in the Canadian and U.S. cost centers, together with estimated future capital costs associated 
with developing proved reserves, are depleted using the future revenue method based upon estimated future cash 
flows net of royalties to be derived from total prwed reserves as determined by independent engineers. 

Costs associated with United Kingdom cost center are amortized in line with the terms of the bases. 

The imposition of the National Energy Program in Canada in 1980 and the FederallPrwincial Energy Pricing and Taxa- 
tion agreements during 1981 led to the decision to adopt the revenue depletion method. In prior years the unit of pro 
duction method based upon prwed reserves was used. This accounting policy was changed on a prospective basis as 
information prior to 1979 is not available. The awlication of this method has resulted in a reduction of depletion and 
depreciation expense of $1.194.000 for 1981. If this method had been applied in 1980 and 1979 a reduction of $862,000 
and $432,000 respectively in depletion expense would have occurred. 

(d) Depreciation 

Depreciation of production equipment in the U.S. and Canada is provided using the revenue method. Depreciation of 
sundrv eouioment is comouted on the diminishina balance method at rates varvina from 20% to 30%. Well servlcina -. .. , . ~ a ~ ,  -~ ~ - ~ ~ 

equipment is depreciated~on a straight line basis wer an estimated 84 monthservice life. 
- 

(e) Maintenance and Repairs 

Maintenance and repairs are charged to earnings when incurred and major renewals and betterments which extend 
the serviceable life of the properties are capitalized. 



(f) Joint Venture Accwntlng 
Substantially all of the Company's exploration and productikm activities are conducted jointly with others and accord. 
ingly the accounts reflect only the Company's proportionate interest in such activities. 

(g) Limited Partnerships 
The Company is involved in certainliiied partnerships for the purpose of exploring for and p rob ing  oil and gas. The 
Company's investment in theselimited partnerships is reflected .on a proportionate consolidation basis. 

(h) Deferred Financing Costs 

Costs incurred in connection with Issuance of capltal stock and long-term debt are deferred and amortized uslng the 
straight line method over seven years from the date of the respective issues. 

(0 Foreign Currency Translation 

Current assets and current liabilities of foreign subsidiaries are translated toCanadian dollars using the exchange rates 
in effect at the dates of the balance sheets. Other assets and liabilities are translated at the rates in effect at the date 
the original transactions took place. Revenue and expense items are translated using average rates of exchange 
prevailing throughout the year. The aggregate exchange galns or losses included in net earnings in each of the years 
ended December 31. 1981, 1980 and 1979 were not sign~ficant. 

The method of translating long-term debt differs from the method generally accepted in the U.S. If translated into Cana- 
dian dollars at year end rates of exchange, long-term debt at December 31. 1981 would increase by $120,MlO. The 
long-term debt at December 31.1980 would increase by $610,000 and the difference at December 31,1979 was not 
significant. 

(j) Income Taxes 

The Company follows Interperiod tax allocation with respect to timing differences in the recognition of revenues and ex- :,, 

Denses for tax and accountina Dumoses. It Is not exDected that the cash outlav for income taxes will exceed income tax . ~ : -. . 
expense in any of the next three years. ~eferenc; is made to the consolidated Statements i f  Income Taxes for the. 
compments of and additional information relating to lncome taxes. 

(k) Interest Costs 

Interest is charged against earnings with the exception of $388.000 capitalized in 1981 as being applicable to the cost 
of acquiring leases speclfiially excluded from the U.S. full cost pool [See Note 1 @)I. 

(I) Earnings per Common Share 

Earnings per Common Share have been computed in accordance with Canadian generally accepted accounting princi- 
ples by dividing the net earnings applicable to common shares (after deducting cumulative dividends on preferred 
shares in 1980 and 1979) by the weighted average number of common shares outstanding during the years. in deter- 
mining the weighted average number of shares, no consideration has been given to the number of common shares 
issuable on the exercise of employee stock options. In determining such aggregate, the common shares issued on con- 
version of securiies convertible into common shares were considered to be outstanding from the date of the last divi- 
dend or interest payment date. 

Earnings per common share, assuming full dilution, was determined on the assumption that ail employee stockoptions 
were exercised and all securities convertible into common shares were converted at the beginning of each year (or the 

, I ,  time of issuance, if later). The earnings were adjusted to give effect to an assumed after-tax amount attributable to the 
8 ' "  proceeds which would have been received on the exercise of employee stock optbns and the after-tax effect of in- 
I terest savings on convertible debt securities. 

If earnings per share were calculated on the basis of United States generally accepted acccunting principles, the dlf- 
ference from those calculated as described above wwld not be material. 



2. INVESTMENTS AND ADVANCES 

During 1981 the Company disposed of, or discontinued, all its well servicing and manufacturing businesses except R.D.R. 
Well Servicing Ltd. The consent applied for in 1980 by the Company under the Foreign Investment Revkw Act in connection 
with the acquisition of Habco Saks Ltd. and affiliated companies was not granted and the results of operations of these 
companies have not been included in the accompanying financial statements. These companies are being vokntarily li- ' . 

quidated in the first quarter of 1982, The petroleum and natural aasprc@erti of Habco and its affiliates arebeing disposed 
of and other assets wound up into the Company. The combined loss and provision for losses relating to thesedisposals and 
voluntary liquidations in the amount of $1,022,000 have been charged to earnings during 1981. 
As of December 31, 1981 the Company has investments in and advances to Habco Sales Ltd. and affiliated cwnpanies of 
$3.907.000 and to Springwest-Page Petroleums N.L. of $988,OMJ. 

3. PROPERTY, PLANT AND EQUIPMENT 

The amounts at which property, plant and equipment are stated do no€ purport to represent present or future realizable 
values. The following is a breakdown of the costs of property, plant and equipment and accumulateddepreciation, depletion 
and amort~zation by major classification: 

&curnulatea 
Oepmiatl~n, 

Depbtlon 
and NBI 

at Ccht Amortlmhdn Investment 

December 31,1981 
Petroleum and natural gas leases and rights, 

including exploration, development and 
production equipment costs thereon 

Canada 
United States 
United Kingdom 

Other 

December 31,1980 
Petroleum and natural gas leases and rights, 

including exploration, development and 
production equlpment costs thereon 

Canada 
United States 
United Kingdom 

Other 

December 31.1979 
Petroleum and natural gas leases and rights. 

including exploration, development and 
production equipment costs thereon 

Canada S 3.643 $ 25.702 
United States 2.425 16,364 
United Kingdom 223 

6,291 42.074 
Other 



4. OTHER ASSETS 

December 31 

1881 - - 
Prepayments, drilling deposits and miscellaneous assets $ 564 $ 466 $ 137 
Real estate held for resale 567 
Unamortized deferred financing costs 1,842 - 

$ 2,993 $ 3,284 $ 1,539 - - = - 
The deferred financing costs were incurred in connection with the issue of the Company's 7% Cumulative Redeemable 
Convertible Preferred Shares and 10% Convertible Subordinated Debentures. 

LONG-TERM DEBT 

December 31 

16al - 
Page Petroleum Ltd. 

Canadian Bank Production Loan, evidenced by 
promissory notes, at the bank's prime 
lending rate $ 7,203 $ 7,625 $20.150 

Mortgage loan, due 1982 236 
10% Convertible Subordinated Debentures 

($25.000 US.) 29,730 
Obligation under capital lease 54 

Page Petroleum Inc. 
U.S. Bank Production Loan, evidenced by 

promissory notes -at the bank's prime rate 
plus % % ($49.401 US.) 56,900 
-at LIBOR priced rate plus 518% ($25,000 U.S.) 29,612 

6% Note payable ($585 U.S.) 886 
9% % Notes payable - 

Other 593 - 
127,216 

Less current minimum maturities 301 

$126,915 $62,282 $26,645 - - 

The Bank Production Loans are secured by a general assignment of accounts receivable and certain oil and gas properties. 
Current maturities of long-term debt during the next five years are not significant. 

The 10% Convertible Subordinated Debentures are unsecured subordinated obligations of the Company, maturing April 1, 
2000. The debentures are convertible into 1,250,000 common shares at $20 (U.S.) per share, subject to adjustment under 
certain conditions and to prior redemption. The debentures are redeemable: 

(0 At any time, at the Company's option, at 109.47% prior to April 1, 1962 and at declining prices thereafter and, 

(ii) Commencing April 1, 1991. at their principal amount through operation of a sinking fund, in an annual amount of not 
less than 10% nor more than 20% of the debentures outstanding on March 31, 1990. 





9. EASE COMMITMENT5 
The Company has certain lease obligations covering rental of office space. The m i n i m  rental commit-* under all 
lea- are as follwvs: 

Year Endins December 31. 19@ $ 434 
1983 1 3e-f 
1984 1,592 
1985 1.478 
1986 

Five Years Ending December 31,1981 

10 BUSINESS SEGMENTS 
The Company's operations consist of oil and gas exploration and pWctlon, snd weU servicing. 

The following M!a sets forth for the years indicated the rwenue, ppmduction income, net of liftlng c m ,  m a t i n g  pra8t&1 
identilable asnats attributable to tke geographic regions In whiih the Company has rmrves and pr - i  aral 
tt6 well servicing operath. 

' 'irlyq!q 
YSal E M  DsCOrnber 31 :, .*9 j !  

1881 - 10 - 1978 - 
Revenue 

Canada t 13,363 $11,140 8 6,826 
United states 16,778 - 10.786 - 

Production Income, Net of 
Liftins Costa 

Oeerat~lg Profit 

IdefttifieMe A m t s  
Canada 
U n W  State8 

11. SECURITIES AND EXCHANGE COMMISSION REPORTING REQUIREMENTS 
Costs.lmufred and Capitalized Costs Related to Oil and Gas Producing Actrritbs 
The following table sets forth (I) costs incurred in oil and gas producing activities (whether charged to expense or capital- 
ized) and (it) the aggregate capitalized costs relating to oil and gas producing aotivltles and the aggregate amount of releted 
depreclatlon, depletion and amortization. Capltalized costs of unpmven prcperties are not signiftcant and are being 
depleted as disclosed in Note l(c), except for those Michigan properties discus& in Note 1(bk 





SUPPLEMENTARY INFORMATION - UNAUDITED 
(Thousands of Canadlan dollars) 

/ A. RESERVE RECOGNITION ACCOUNTING ("RRA") 

The following information is provided to comply with the oil and gas producing activity disclosure requirements of the United 
States Securities and Exchange Commission ("SEC"). 

ESTIMATED QUANTITIES OF PROVED RESERVES 

Estimated quantities of proved developed and proved undeveloped reserves of crude oil (including condensate and natural gas 
liquids) and natural gas for the past three years ending December 31. 1981. 1980 and 1979 are disclosed in the following 
tables. As prescribed by the SEC, these quantities are presented net after royalty and form the basis for the calculations includ- 
ed in the following section on Reserve Recognition Accounting. Reserve quantities have been calculated in accordance with 
SEC definitions as follows: 

(1) Proved reserves - estimated quantities of reserves which geological and engineering data demonstrate with reasonable 
certainty to be recoverable in future years from known reservoirs under existing economic and operating conditions. 

(2) Proved developed reserves - reserves that can be expected to be recovered from existing wells with existing equipment 
and operating methods. 

(3) Proved undeveloped reserves - reserves that are expected to be recovered from new wells on undrilled acreage or from 
existing wells where a relatively major expenditure is required. 

Table 1 displays the Company's net proved reserves including proved developed producing, proved developed nowproducing 
and proved undeveloped reserves. Table 2 presents the net proved developed reserves. Data for both tables is based on 
estimates by independent petroleum engineers in accordance with guidelines set out by the SEC. Table 3 sets out the 
estimated future net revenues to be derived from producing the estimated net proved reserves. Pricing and timing assump- 
tions are the same as under the RRA cash flow determinations presented in this section. 

Table 1 - Changes In Quantities of Proved Reserves 

Total Canada U.S.A. 

Oil Oil Oil 
(thousands Gas fthousands Gas (thousan65 Gas 

Balance. December 31, 1978 
Revisions to previous estimates 
New field discoveries & extensions 
Purchases of reserves 
Production 
Sales of reserves 

Balance, December 31, 1979 
Revisions to previous estimates 
New field discoveries and extensions 
Purchases of reserves 
Production 
Sales of reserves 

Balance. December 31. 1980 
Revisions to previous estimates 
New field discoveries & extensions 
Purchases of reserves 
Production 
Sales of reserves 

Balance, December 31. 1981 

of bbls) 

25 



Table 2 - Estimated Quantities of Net Proved Developed Reserves 
Total Canada U.S.A 

011  Oil =L 011 

(thousands Gas (thousands (1hMlsands Gas 
(MmcO dbbb) - of bbls) ( ol bbls) (Mmf) 

December 31,1978 
December 31,1979 
December 31,1980 
December 31.1981 

Table 3 - Estimated Future Net Revenue (Undiscounted) 

Proved Reserves 

Year - Total Canada U.S.A. - - -  
1982 $ 31,962 $ 6,451 $ 25.511 
1983 37,973 10,001 27.972 
1984 30,881 11,106 19,775 
Remaining 342,218 233,381 108,837 --- 

Total $443.034 $260,939 $182,095 --- --- 

Proved Developed Reserves 

Total Canada U.SA. - - -  
$ 37,616 $ 9.502 $ 28,114 
28,095 10.W7 18,028 
23.584 9.303 14.281 

RESERVE RECOGNITION ACCOUNTING 
Statement of Reserve Recognition Accounting Policies 

Beginning in 1979, the SEC required that companies present unaudited financial information on the basis of RRA. The accounting 
,policies set forth below have been followed in preparing the RRA presentations. 

!Under RRA, an asset is recognized and earnings are recorded when proved reserves are added through exploration, acquisition 
and development activities. :- .A dollar valuation (the "RRA valuation") of proved reserves is determined as follows: 

- [I) Estimates are made of quantities of proved reserves and the future periods during which they are expected to be produced 
based on year-end economic conditions. 

(2) The estimated future production of proved reserves is priced on the basis of year-end prices except that future prices of gas 
are increased for fixed and determinable escalation provisions in contracts and that future prices of Canadian oil are in- 
creased in accordance with prices established by the FederallProvincial Energy Pricing and Taxation Agreements up to the 
present world price level for new oil and 75% of the world price level for old oil. 

(3) The resulting future gross revenue streams are reduced by estimated future costs to develop and to produce the proved 
reserves, based on year-end cost estimates. 

(4) The resulting future net revenue streams are reduced to present vaiue amounts by applying a 10 percent discount factor. 

As acknowledged by the SEC, this valuation does not necessarily yield an accurate estimate of the fair market vaiue of a com- 
pany's oil and gas properties. An estimate of fair market value should also take into account, among other factors, the value of 
potential reserves not considered proved at present, a discount factor closer to present interest ratesea 
prices of oil and gas including related development and production costs. 



Subsequent revision to the RRA valuation of prwed reserves are inciuded in RRA earnings as they occur. The estimated impact of 
major factors affecting annual changes in proved reserves based on year-end RRA valuations were determined as described 
below: 

(1) "New Field Discoveries and Extensions" represents proved reserves added from drilling exploratory and deveiopment 
weils. 

(2) "Changes in Prices and Royalties of Oil and Gas. Net of Related Lifting Costs" represents the approximate effect of 
changes from one period to the next in the prices, royalties and lifting costs used in the RRA valuation calculation. 

(3) "lntered Factor - Accretion of Discount" is computed by applying 10 percent to the RRA valuation as of the beginning of 
the year in recognition of the increase resulting from the impact of the passage of time on the discounted cash flow ap- 
proach to the valuation of the proved reserves. 

(4) "Other" Includes the net effect of all changes affecting the RRA valuation not otherwise reported. 

Exploration and Development Costs 

The costs of acquiring unproved properties and drilling exploratory wells are deferred until the properties are evaluated and deter- 
mined to be either productive or nonproductive, at which time they are charged to expense. Other exploration costs are charged 
to expense as incurred. 

Estimated future costs to develop proved reserves are deducted in the RRA valuation of prwed reserves. Subsequent revisions to 
estimated future development costs are included in revisions to reserves proved in prior years. Other development costs are 
charged to expense when related proved reserves are recognized. 

Purchases and Sales of Proved Reserves 

Diflerences, when not significant, between the consideration paid or received and the RRA valuation of proved reserves pur- 
chased or sold have been included in RRA operating results in the periods that the transactions occurred. in 1979, the purchase of 
proved reserves in Utah resulted in a significant excess of RRA valuation of proved reserves purchased over the purchase price 
paid. At December 31, 1979, the Company deferred $30.821 of such excess. The amount remaining to be amortized over the life 
of the reserves purchased is $23,333 at December 31, 1981 

Production and Funds Flow 

Under RRA, because earnings are recognized when prwed reserves are discovered and as the RRA valuation of proved reserves 
changes, no earnings are reported when oil and gas are produced. Consequently, RRA earnings may differ substantially from 
funds generated or required by current exploration, develwment and producing operations. 

Income Taxes 

The provision for income taxes has been calculated separately for Canada and the U.S.A. using the income tax rates as calculated 
after making provision for the tax base for oil and gas properties. Also, deductions for depletion as well as provisions for non- 
allowable royalties, Petroleum and Gas Revenue Tax ("PGRT") Incremental Oil Revenue Tax and other expenses have been taken 
into account. 

Management's Discussion and Analysis 

RRA seeks to reflect events relating to exploration and development as they occur; whereas under generally accepted accounting 
principles, the impact of such events are reported over future years. A number of years may lapse, however, between incurring 
costs and knowing theeconomic results of the expenditures. Information about reservoir characteristics may significantly change 
previous estimates of proved reserves and their valuation. 

The discounted value of proved reserves has increased from $138,614 at December 31, 1980, to $209, 978 at December 31, 
1981. This is due primarily to an extensive exploration and deveiopment drilling program in the U.SA. 
in the opinion of management, the estimated fair market value of the Company's oil and gas properties is substantially in excess of 
the RRA valuation of its proved reserves. 
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SUPPLEMENTARY INFORMATION - UNAUDITED 
(Thousands of Canadian dollars) 

0. IMPACT OF INFLATION AND CHANGING PRICES 

The following information is provided in compliance with Financial Accounting Standards Board's Statements No. 33 and 39 
dealing with information on the impact of changing prices on historical cost financiai statements. The earnings and financial 
position of the Company, as reported in the primary financiai statements, are based on historical costs and are not intended to 
reflect the financiai impact of changing prices and general inflation. 

"Constant Dollar Accounting" which adjusts for general inflation is used to restate historical dollar amounts into dollars of 
equivalent purchasing power. This is accomplished using the Consumer Price Index for all Urban Consumers (CPI) in restating 
relevant dollar amounts in "Average 1981 Dollars". 

"Current Cost Accounting" adjusts for inflation recognized as applicable lo specific cost groups and is used to restate the 
historical cost financial statements in dollars which reflect the current cost of replacing those specific assets. 

The impact of these two inflation accounting methods on the income for 1981 of the Company is reflected in Table 0-1 - Impact 
of Changing Prices. The effect of adjusting depreciation, depletion and amortization (D D &A) to reflect the increased cost of 
assets subject to D D & A accounts for the increased losses. Assets with a historical cost of $175.413 would have cost 
$198.109 using Constant Dollar Accounting and $203.680 using Current Cost Accounting. D D & A expense for 1981 would be 
$7,778, $8.784 and $9,031 under the three methods respectively. 

Table 0-1 also displays the unrealized gains resulting because our net monetary liabilities will be satisfied with dollars of lesser 
value. This purchasing power gain amounted to $7,975 for 1981. The holding gain reflects the increase in current costs of 
assets held throughout the year adjusted for the effect of general inflation. This holding gain has therefore resulted from the 
Company holding property, plant and equipment during 1981 which has increased in price faster than the CPi has increased 
during the year. 
Table 8.2 - Five Year Summary - Constant Dollars provides certain financial data stated in "Average 1981 Dollars". 

The Constant Dollar and Current Cost methods are intended to provide only an approximation of the impact of inflatm on the 
Company's reported Income and financial position. Data provided in this discussion on the Impact of Price Changes does not 
attempt to apply a realistic valuation of the oil and gas reserves or the finding costs of those reserves. This deficiency in these 
accounting methods makes the data presented of limited usefulness in evaluating the results of the Company's 1981 activities. 

Table 6.1 - Impact of Changing Prices 
(In thousands, except per share data) 

(Loss)from continuing operations 

-per share 

Gain from declining value of amounts owed 

Net assetsat year.end 

Holding gain (increase in specific prices in excess 
of increases in general price level) 

Increase In specific prices of property, plant & equipment 
held during the year 

Current cost (net of D D & A) of property, plant and equipment 

Table 6-2 - Flve Year Summary - Constant (Average 1981) Dollars 

Average CPI 
Gross income (in thousands) 
Market price per common share at year-end 

Historical 
cost - 

Constant 
Dollar - 

$ (6,723) - 
$(1.89) - 
$ 7,975 - - 
$39,020 - 

Current 
cost 





OFFICES 
Page Petroleum Ltd. 
l l t h  Floor Royal Bank Building 
335 - 8th Avenue S.W. 
Calgary, Alberta T2P 1C9 

Page Petroleum Inc. 
17th Flwr Trinity Place 
1801 Broadway 
Denver, Colorado 80202 

Page Petroleum Inc. 
901 Texas Commerce Bank Bldg. 
Amarillo, Texas 79109 

TRANSFER AGENT AND REGISTRAR 
The Canada Trust Company 
505 - 3rd Street S.W. 
Calgary, Alberta T2P 3E6 
The Bank of New York 
21 West Street 
New York, New York 10015 

AUDITORS 
Arthur Andersen & Co 
Calgary, Alberta 

LEGAL COUNSEL 
McCombe & Company 
Calgary, Alberta 

BANKING 
The Royal Bank of Canada 
Calgary, Alberta 

STOCK LISTINGS 
The Toronto Stock Exchange 
American Stock Exchange 
Symbol "PGE" 

ACTIVE SUBSIDIARIES 
Page Petroleum Inc. 
Page Petroleum (U.K.) Limited 
Habco Sales Ltd. 
R.D.R. Well Servicing Ltd. 
Springwest-Page Petroleums N.L. 

MANAGEMENT REPORT 
The Board of Directors has approved the information 
contained in this Annual Report. The accompanying 
financial statements have been prepared by 
management in conformity with those generally 
accepted accounting principles most appropriate for 
the nature of the Company's business. 

All financial information contained in the Annual 
Report is consistent with the financial statements. 

FORM 10-K 

The Company's 1981 Annual Report on Form 10.K, filed 
with the Securities and Exchange Commission of the 
Un~ted States, is available to shareholders who request 
it by writing to Page Petroleum Ltd. at l l t h  Floor, 
Royal Bank Building, 335 - 8th Avenue S.W., Calgary, 
Alberta, Canada T2P 1129. 








