WESTERN PLAINSPETROLEUM LTD.

(FORMERLY SAHA PETROLEUMLTD.)

INTERIM
FINANCIAL STATEMENTS

Third Quarter

For the three and nine month periods ended

SEPTEMBER 30, 2009
AND SEPTEMBER 30, 2008
ASAMENDED APRIL 7,2010
(UNAUDITED)

NOTICE OF NO AUDITOR REVIEW

Pursuant to National Instrument 51-102 Part 4, subsection 4.3(3) (a), the accompanying unaudited interim
financial statements have been prepared by management and the Corporation’s independent auditors
have not performed a review of these financial statements.



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Balance Sheets

Unaudited
As at As at
September 30,2009 ~ December 31,
Assets $ $
Current
Cash 1,073 82,432
Accounts receivable 104,872 246,221
Prepaid expenses and deposits 45,666 11,663
151,611 340,316
Property, plant and equipment (Note 3) 2,145,542 4,479,457
2,297,153 4,819,773
Liabilities
Current
Accounts payable and accrued liabilities 528,943 601,046
Bank debt (Note 4) - 612,555
528,943 1,213,601
Note payable (Note 4) - 1,783,399
Asset retirement obligations (Note 5 ) 254,154 222,916
Shareholders’ equity
Share capital (Note 7(b) ) 3,418,728 3,219,928
Contributed surplus (Note 7 (f) ) 207,745 207,745
Deficit (2,112,417) (1,827.816)
1,514,056 1,599,857
2,297,153 4,819,773

Continuance of operations (Note 1)
Contingent Liability (Note 2)

Commitment (Note 7(b) )
Subsequent events (Note 11)

See accompanying notes to the interim financial statements,

APPROVED ON BEHALF OF THE BOARD OF DIRECTORS

David Forrest Stephen Johnson



Director Director



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)
Satements of Operations, Comprehensive Income (Loss), and Deficit

Unaudited
Three months ended Nine months ended
September September September September
30, 2009 30, 2008 30,2009 30, 2008
Revenue $ $ $ $
Petroleum revenue 276,890 1,109,835 1,458,257 2,274,715
Expenses
Royalties 49,884 290,402 316,676 564,481
Production and transportation 148,086 158,704 516,803 442,061
General and administrative 135,554 244,995 412,443 597,671
Interest - 52,126 92,168 119,033
Depletion, depreciation and accretion 110,762 303,512 912,845 609,866
Stock-based compensation - 11,205 - 56,756
444,286 1,060,944 2,250,935 2,389,868
Income (loss) from operations (167,396) 48,891 (792,678) (115,153)
Gain on settlement of debt (note 4) 85,200 - 85,200 -
Gain on sale of property (note 3) - - 422,877 -
Net income (loss) before income taxes (82,196) 48,891 (284,601) (115,153)
Income taxes (note 6) - - - -
Net income (loss) and comprehensive
incama [ Inee) far tha narinAd (82,]96) 48,89] (284;60]) (] ]5s]53)
Deficit, beginning of period (2,030,221) (1,180,223) (1,827,816) (1,016,179)
Deficit, end of period (2,112,417) (1,131,332) (2,212,417) (1,131,332)
Basic and diluted income (loss) per share (0.003) 0.003 (0.012) (0.008)

See accompanying notes to the interim financial statements



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Satements of Cash Flows
Unaudited

Three months ended
Septembe Septembe

Nine months ended
Septembe Septembe

r30,2009 r30,2008 r30,2009 r 30,2008
Operating activities $ $
Net lnss and comnrehengive Inss for the (82,196) 48,891 (284,601) (115,153)
Items nnt affectina cash:
Nanletinn denreciatinon and 110,762 303,512 912,845 609,866
Gain on debt cettlement (85,200) - (85,200) -
Sain 0on cnle of nronertvy nlant and = - (422,877) -
Stack-hnsed camnensation - 11,205 - 56,756
(56,634) 363,608 120,167 551,469
Chaonaes in nan-cash warkina canital 356,827 (32,780) <]07,9] 1) (7,239)
300,193 330,828 12,256 544,230
Financina nctivitias
\Workina canital acaniiraed in hiikiness - = = ]05,233
Rennvment nf charehanlder InAan = (50,000) - (50,000)
Rennvment nf nnte navahle = = = (79] ,60])
Rennvmeant nf hank deht = - (400,000) -
Chaonanes in non-cash waorkina canital 50,000 - 50,000 -
50,000 (50,000) (350,000) (736,368)
Invactinn activitias
Additinng tn nronertv nlant & ectlinmeant (777,674) (43, ]48) (824,2]6) (1 22,036)
Disposal of property, plant & equipment - - 2,700,000 -
| @cq Nl IMNtinN of nnte Nnavahle hy = - ( ,500,000) -
Chaonanes in non-cash waorkina canital 93,]55 - 93,]55 -
(684,519) (43,148) 468,939 (122,036)
(Decrease) increase in cash for period (334,326) 237,680 131,195 314,174)
Cash and cash equivalents, beginning of 335,399 101,951 (130.122) 653,805
Cash and cash equivalents, end of period 1,073 339,631 1,073 339,631

See accompanying notes to the interim financial statements.



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

1. BASISOF PRESENTATION

Western Plains Petroleum Ltd. (the “Corporation™@festern Plains”) was originally incorporated asséé
Capital Corporation under the Business CorporatistgAlberta) on November 19, 2004 and was cléssias

a Tier 2 “oil and gas exploration and productiogiporation under the symbol “MPP” on the TSX Vestur
Exchange (“TSXV”) on August 11, 2006. On April 2008, the Corporation changed its name to “Saha
Petroleum Ltd.” and began trading under the syniB&Z” on the TSXV on April 25, 2008. On August 24,
2009, the Corporation changed its name to “WesRgins Petroleum Ltd.” and began trading under the
symbol “WPP” on the TSXV on August 25, 2009.

The Corporation is based in Lloydminster, Albertal ®&ngaged in the exploration for and the developme
production and acquisition of petroleum and natges reserves in Western Canada.

The interim Financial Statements have been prepflmiving the same accounting policies and methofds
computation as the annual audited Financial Statsrfer the year ended December 31, 2008. Theinmte
Financial Statements should be read in conjunatiith the annual audited Financial Statements ardhtites
thereto for the year ended December 31, 2008.

These financial statements have been preparedgoing concern basis which contemplates the readizaitf
assets and the payment of liabilities in the ongir@ourse of business. Should the Corporation iable to
continue as a going concern, it may be unabledbzeethe carrying value of its assets and to ritediabilities
as they become due.

The Corporation’s ability to continue as a goingh@ern is dependent upon its ability to attain padfie
operations and generate sufficient cash from ojpgraind financing activities to meet the Corponasaneeds.
As at the period end the Corporation has a dedic$#2.6 million and has a working capital deficigraf $0.4
million. These financial statements do not reflédw adjustments or reclassification of assets atillities
which would be necessary if the Corporation werahlmto continue as a going concern.

2. CONTINGENT LIABILITY

The Corporation had issued a guarantee in the anoduhSD$110,000 (CAD$127,000) as security in fagbr
National Hydrocarbons Agency, the Colombian oil ayak governmental agency. During the year ended
December 31, 2007, the purchaser of the assetslonbia issued a letter of credit replacing thepgooation’s
guarantee and therefore, the restricted cash of#i1$0000 (CAD$127,000) was released by the barkeo
Corporation. However, the bank holding the lettecredit from the purchaser has not yet fully remathe
Corporation’s guarantee and therefore the Corpmratiguarantee remains outstanding. It is thetiposf the
Corporation that it is very unlikely this guarantei#l result in a liability and the Corporation tiaking steps to
have it removed.



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

3. PROPERTY, PLANT AND EQUIPMENT

Accumulated
Depletion & Net book
At September 30, 2009 Cost Depreciation value
$ $ $
Petroleum and natural gas properties 4,283,166 (2,137,624) 2,145,542

Accumulated
Depletion & Net book

At December 31, 2008 Cost Depreciation value
$ $ $
Petroleum and natural gas properties 5,751,834 721327) 4,479,457

Cost for undeveloped land of $ nil (2008 - $118)3%ave been excluded from cost subject to depletio

In May 2009 a producing oil property in Saskatchewaas sold for proceeds of $2.7 million. The prasee
consisted of cash of $1.2 million and the assumptibnotes payable of $1.5 million, resulting irgain on
disposal of $0.4 million. Subsequently, the Corfioramade three acquisitions of oil properties framrm’s
length vendors for cash consideration totaling $0ilion. All properties are located in the Lloydmsier area of
eastern Alberta.

4. DEBT SETTLEMENT - BANK DEBT AND NOTE PAYABLE
On June 29, 2009, the Corporation repaid all dfétsk debt and no longer has a bank line of credit.

The note payable at December 31, 2008 was held bgr@oration of which an officer and director oeth
Corporation was also an officer and director. Tib&e payable of $1,783,399 at December 31, 2008 eyzsd
as follows:

» $1,500,000 was assumed by the purchaser of petnaded natural gas properties sold effective May 1,
2009 (see note 3), and

 The remaining debt was settled in July 2009 byiigs®,680,000 common shares (see note 7 (b))
pursuant to a debt settlement agreement. The dhievof the common shares was $198,800, based on
the trading value of the Corporation’s common shaom the settlement agreement date. The
Corporation recorded $85,200 as a gain on this sitiement.



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

5. ASSET RETIREMENT OBLIGATIONS

The following table presents the reconciliationtloé beginning and ending aggregate carrying amofittie
obligation associated with the retirement of ol ras properties:

Nine months Year ended
September 30, December 31,
2009 2008
$ $

Asset retirement obligations, beginning of period 222,916 -
Liabilities incurred or acquired 137,083 156,195
Liabilities settled or disposed (118,006) -
Change of estimates - 57,604
Accretion 12,161 9,117
Asset retirement obligations, end of period 254,154 222,916

The total undiscounted amount of estimated casbsflequired to settle the obligation as at as pte®eber 30,
2009 was $ 0.7 million (December 31, 2008 - $0ikion), which has been discounted using a cradjusted
risk free rate of 10%. All of these obligationg a&stimated to be incurred between 2017 and 2023.

6. INCOME TAXES

The Corporation has not recorded any future taetass liability, nor has it recorded any tax praers or
recovery, due to the uncertainty of the Corporasiability to generate sufficient future taxabledme to
utilize available income deductions.

7. SHARE CAPITAL

(a) Authorized

Unlimited number of common voting shares
Unlimited number of Class A preferred shares,abseiin series
Unlimited number of Class B preferred shares,abtiin series

The Directors of the Corporation are authorizefixdhe number of shares in each series and tamate
the designation, rights, privileges, restrictions @onditions attaching to the shares of eachserie



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

(b) Issued and Outstanding

Nine M onths Ended
September 30, 2009

Year Ended
December 31, 2008

Number of Amount Number of Amount
Shares $ Shares $
Common shares, beginning of period 21,226,834 3,219,928 8,082,833 1,504,643
Acquisition: s s 10,366,224 1,215,285
Private placement flo-throuat = s 2,771,777 500,000
Repavment of note paval 5,680,000 198,800 - -
Common shares, end of period 26,906,834 3,418,728 21,226,834 3,219,928

In December 2008, the Corporation issued 2,777{lov-through shares for gross proceeds of $500,600,
which an officer and director subscribed for théreroffering. The Corporation is eligible to atkite Canadian
Development Expense as Canadian Exploration Expenggeet this commitment. The Corporation incurred
$280,000 of eligible expenses in 2009 and will teree that amount to the investor effective Decen®der
2009. The Corporation has a commitment to incwilgk expenditures for the remaining $220,000 ih®éand
renounce those expenditures to the investor efle@ecember 31, 2010.

(c) Stock option plan

The Corporation established a Stock Option Plata(fP for directors, officers, employees and cotess.
The maximum number of common shares which may served under the Plan may not exceed 10% of the
outstanding common shares at that time. Optionstegdaunder the plan generally have a term of feary and
vest on the date of grant. The exercise price aheaption equals or exceeds the market price of the
Corporation’s common shares on the date of grasurAmary of the Plan is as follows:

Nine M onths Ended
September 30, 2009

Year Ended
December 31, 2008

Weighted Weighted
Number of Average Number of Average
Options Price $ Options Price $
Ontions. beainnina of perit 1,702,000 0.14 756,000 0.23
Grantel = - 1,518,000 0.11
Expirec (250,000) 0.17 (572,000) 0.17
Options, end of period 1,452,000 0.14 1,702,000 0.14




WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009

Unaudited
Weighted
Average
Outstanding and Remaining
Expiry date Exercise Price Exercisable Life (Years)
June 28, 2010 $0.20 400,000 0.75
August 11, 2011 $0.30 42,000 1.88
March 14, 2013 $0.11 260,000 354
July 23, 2013 $0.14 150,000 381
December 17, 2013 $0.10 600,000 4.21

No options were granted during the nine months eérg@kptember 30, 2009. The fair value of optiomstad
in 2008 was $81,587 and was determined using fl@vMiog assumptions:

2008
Risk free interest rate (%) 3.36%
Expected volatility (%) 59%
Expected life (in years) 5 years

Expected dividends -

(d) Escrowed shares

Pursuant to escrow agreements related to the Catipo’s initial public offering and prior years shabased
acquisitions, shares of certain parties were dégbsiith the Olympia Trust Company to be held inrew.
These shares were all released in accordancehetrequirements of the TSX Venture Exchange.

At December 31, 2008, the Corporation had 1,517(2807 — 628,402) shares remaining in escrow. @$gh
shares, 558,363 shares were released on Februa®009 and 959,621 shares were released on Audust 1
2009. During the year ended December 31, 2008,11166 (2007 — 314,198) shares were released from
escrow.

(e) Per shareamounts

The weighted average number of shares used inlatigy the basic net loss per share for the nin@itmo
period ended September 30, 2009 was 23,140,978 (203,824,602).

The weighted average number of shares used inlatifay the basic net loss per share for the threatm
period ended September 30, 2009 was 26,906,838 (208,949,057).

Diluted per share information is not presentechasésult would decrease the loss per share.

10



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

(f) Contributed Surplus
Changes to contributed surplus are summarizedilasvi

Contributed surplus at December 31, 2007 $126,159
Stock-based compensation expensed 81,586
Contributed surplus at December 31, 2008 207,745

Stock-based compensation expensed -

Contributed surplus at September 30, 2009 $207,745

8. FINANCIAL RISK MANAGEMENT

(@)

(b)

(©)

(d)

Overview

The Corporation has exposurectadit risk, liquidity risk and market risk. The board of directors of the
Corporation has overall responsibility for the bStshment and oversight of the Corporation’s risk
management framework.

Credit risk

Credit risk is the risk of financial loss to ther@oration if counterparty to a financial instrumeatls to
meet its contractual obligations, and arises ppadty from the Corporation’s receivables. The yiag
amount of financial assets represents the maxinreditexposure.

The Corporation is subject to credit risk on itsaigables. The Corporation has assessed the friskto
collecting as low, since its customers are largegirated oil companies with long track records and
approximately 99% of sales were made to singleslartegrated oil company.

Liquidity risk

Liquidity risk is the risk that the Corporation iMiot be able to meet its financial obligationsttasy fall
due. The Corporation’s objective is to maintaiffisient liquidity to meet its liabilities when dueinder
normal and stressed conditions.

As at September 30, 2009, the Corporation had etgtaf $ 0.4 million (December 31, 2008 -$2.7 raitl).
The net debt at September 30, 2009 all relatesatie tcreditors. All bank debt and the note payaldee
retired by July 2009. The Corporation managesqtsdity risk by continuously monitoring forecastedsh
flows, assessing prospects for raising additiogaltg, and utilizing a line of credit, when apprigte.

Market risk

Market risk is the risk that changes in marketgsjcsuch as oil prices, foreign exchange ratesrgsi rates
and equity prices will affect the Corporation’sanee or value of its financial instruments. The iowation

is not exposed to currency risk. The Corporatiorsdonot have any contracts in place to protect again
commodity price changes

The Corporation is not subject to interest ratle siace interest bearing debt was repaid by Jun&(gip.

11



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

(e) Capital management

The Corporation’s objective is to maintain accessdurces of capital with which to finance its @tems.
The Corporation maintains a capital structure afityqIn the past it has utilized a line of credith the
Corporation’s bank and a note payable. All bankt @eldl the note payable were retired by July 200@& T
Corporation manages its capital structure and makesiges to it in light of changes in economic
conditions, opportunities for accretive acquisioand the risk characteristics of the underlying
investments. The Corporation balances its ovegglital structure through share issues and thefusebt

as deemed appropriate in the circumstances.

(f) Fair value of financial instruments

The Corporation has determined the fair valuegsofimancial instruments which consist of cash aash
equivalents, accounts receivable, line of credit elmeques issued in excess of cash, and accoumblpa
and accrued liabilities, approximate carrying anisurecause of the short-term nature of these mstnts,
with the exception of the note payable which issified as other liabilities, initially measuredfair value
with subsequent periodic revaluations recordedhair tamortized cost using the effective interese ra
method.

9. RELATED PARTY TRANSACTIONS

The Corporation entered into the following relapety transactions, all of which were in the nore@lrse of
operations and have been valued at the exchangananiat is the amount of consideration establistued
agreed to by the related parties:

e Legal services provide by a law firm in which afiegdr and director is a partner:

o $73,364 was incurred in the year to date ($70,85hé year ended December 31, 2008) of
which $33,766 ($57,192 at December 31, 2008) wasdecounts payable and accrued
liabilities at the period end;

o Costs were recorded as either general and adnaitivgtrexpense or as a capital expenditure
depending on the activity for which legal servigesse provided,;

» Accounting services provided by a corporation inioclkha former officer (from April 1, 2009 to
September 30, 2009) is an officer and a director:

o $50,609 was incurred in the year to date ($nihiyear ended December 31, 2008) of which
$952 ($nil at December 31, 2008) was in accounyalpe and accrued liabilities at the period
end;

o Costs were recorded as general and administratpense;

» Interest paid to a corporation in which an offieerd director of the Corporation is an officer and a
director. This debt was retired by July 2009:

0 $86,999 was incurred in the year to date ($232i636e year ended December 31, 2008) of
which $nil ($17,196 at December 31, 2008) was rpaats payable and accrued liabilities at
the period end;

o Costs were recorded as interest expense;

» Various oil field services and products providedabgorporation in which an officer and director of
the Corporation is an officer and a director:

o $218,955 was incurred in the year to date ($59i028e year ended December 31, 2008) of
which $31,498 ($22,710 at December 31, 2008) wasdecounts payable and accrued
liabilities at the period end;

o Costs were recorded as either production expensaptal expenditures depending on the
nature of the expenditure;

12



WESTERNPLAINS PETROLEUML TD. (FORMERLY SAHA PETROLEUMLTD.)

Notes to Financial Satements
September 30, 2009
Unaudited

» Oil sold to a corporation in which an officer anidedtor of the Corporation is an officer and a dice:
0 $nil was earned in the year to date ($44,639 inytlee ended December 31, 2008) of which
$15,456 ($44,639 at December 31, 2008) was in atsoaceivable at the period end;
o Proceeds were recorded as petroleum revenue.

10. SUPPLEMENTAL CASH FLOW INFORMATION

Three Months Ended Nine Months Ended
September 30 September 30
2009 2008 2009 2008
Changesin Non-Cash Working Capital $ $ $ $
Accounts receivable 248,861 41,399 141,349 (240,567)
Prepaid expenses and deposits (38,557) (244,430) (34,003) (235,584)
Accounts payable and accrued liabilities 289,678 170,251 (72,102) 468,912
Changes in non-cash working capital relating
to: 499,982 (32,780) 35,244 (7,239)
Operating activities 356,827  (32,780) (107,911) (7,239)
Financing activities 50,000 i 50,000 -
Investing activities 93,155 - 93,155 -
Interest paid - 52,12€ 92,168 119,033
Interest received = ] - 4,156

September  September  December  December
30, 2009 30, 2008 31, 2008 31, 2007

Balance with bank 1,073 339,631 82,432 653,805
Cheques issued in excess of balance with & - (212,554) R

1,073 339,631 (130,122) 653,805

Cash and cash equivalents are comprised of:

11. SUBSEQUENT EVENTS

In December 2009, the Corporation issued 3,352194ts at a price of $0.085 per Unit pursuant toriagpe
placement for gross proceeds of $285,000. Eachaastcomprised of one common share issued on atfimugh
basis under applicable tax law, and one commoreghaichase warrant, each warrant exercisable imtacommon
share. Each of the 3,352,940 warrants has a tert? shonths from the date of issuance at an exepise of
$0.15 per share.

In January 2010 the Corporation issued 1,877,50@nman shares at a price of $0.08 per share in ateriv
placement, for gross proceeds of $150,200. Insidérthe Corporation subscribed to 62,500 of the7Z,800
common shares. No finders’ fee was paid in conmectith the private placement. In accordance WithX
Venture Exchange policies and applicable securiiess, all securities issued under this privatec@haent are
subject to a four month hold period which expiresy\M 2, 2010.
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