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Attention Business/Financial Editors:
True Energy Reports Third Quarter Results

CALGARY, Nov. 14 /CNW - True Energy Inc. ("True", "the Conpany")
announces its financial and operating results for the three nonths and nine
nont hs ended Sept enber 30, 2002. Production for the third quarter averaged
2,253 barrels of oil equivalent per day, conpared to 2,001 barrels of oi
equi val ent per day in the second quarter of 2002; True's current production is
in excess of 2,700 barrels of oil equivalent per day. The information for the
third quarter of 2002 includes two nonths of production and financi al
contribution fromthe G esham Resources Inc. ("G eshani) acquisition which
cl osed on July 31, 2002.
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FI NANCI AL HI GHLI GHTS

(000" s except per share anounts)

Three Mont hs Ended, Ni ne Months Ended,

Sept enber 30 Sept enber 30

2002 2001 2002 2001

Revenue 5, 030 5, 664 13, 167 13, 505
Funds fl ow from operati ons(x) 1, 505 1, 807 3, 456 3,953
per share - basic $0. 04 $0. 09 $0. 10 $0. 23
Cash flow from operations 1, 505 2,577 3,279 4,379
per share - basic $0. 04 $0. 13 $0. 10 $0. 26
Net earni ngs (I o0ss) (32) (1,073 (477) (1,742)
per share - basic $0.00 ($0.05) ($0.01) ($0. 10)
Debt, net of working capital 19, 813 20, 355
Capi tal expenditures, net 1,139 37, 349
Shar es out st andi ng 45,118 25, 075
Wei ght ed average shares 33,617 16, 916

(x) Funds flow from operations excl udes prepaid gas revenue and hedgi ng
gains or |osses pertaining to the correspondi ng period.

OPERATI NG HI GHLI GHTS
Three Mont hs Ended, N ne Months Ended,

Sept enber 30 Sept enber 30
2002 2001 2002 2001
Producti on
Gl and NG.s (bbls/d) 728 768 727 525
Natural Gas (ncf/d) 9,152 10, 340 8, 362 7,440
Conbi ned Q1 (BCE/ d) 2,253 2,491 2,121 1,765
Prices
Q1 and NG&s ($/bbl) 30. 86 24. 77 27. 39 23.05
Natural Gas ($/ncf), before
hedgi ng 3.22 3. 06 3.30 4.53
Natural Gas ($/ncf), after
hedgi ng 3.52 4.04 3.41 5.02
Conbi ned ($/ BOE) 24. 26 24.72 22.74 28. 03
$/ BOE
Qper ati ng Net back 11. 08 10.51 10. 02 11. 31
Qperati ng Expense 6. 49 6. 53 6. 30 7.06
General & Administrative 2.96 2.13 2.80 2.30

Royalties as a % of Sal es 28% 31% 28% 34%
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FI NANCI AL RESULTS

Revenue for the third quarter of 2002 was $5.0 million, up from$4.3
mllion in the previous quarter and down from$5.7 nillion in the sane period
of last year. Cash flow fromoperations was $1.5 nmillion ($0.04/share)
conpared to $1.3 mllion ($0.04/share) for the second quarter of 2002 and
conpared to $2.6 mllion ($0.13/share) for the correspondi ng quarter of 2001
A large portion of the cash flow fromoperations in the third quarter of 2001
was a one-tinme natural gas contract hedgi ng gain of $987,000. For the three
nonth period ended Septenber 30, 2002, True recorded a net |oss of $32,000
($0. 00/ share) conpared to a loss of $1.1 nillion ($0.05/share) for the
correspondi ng period of the previous year and conpared to net earnings of
$299, 000 ($0.01/share) in the prior quarter. Debt net of working capita
decreased to $19.8 mllion from$20.3 mllion at Septenber 30, 2001. During
the third quarter, the conpany invested $3.3 million on exploration and
devel opnent activities.

On July 31, 2002, the Conpany acquired all of the issued and outstandi ng
shares of Gresham Resources Inc., pursuant to a plan of arrangenent on the
basis of 1.4 comon shares of the Conpany for each outstandi ng share of
Gresham After giving effect to this transaction, the Corporation has 45.1
mllion conmon shares issued and outstanding. In addition, the Conpany has
negotiated with its bankers to put in place a denand revolving credit facility
with an authorized borrow ng amount of $19.0 mllion. Availability under this
facility is subject to an annual review on or before May 31, 2003.

OPERATI NG RESULTS

Production during the three nonth period ended Septenber 30, 2002
increased to 2,253 BOE/d from 2,001 BOE/d during the prior quarter. Conpared
to the third quarter of 2001, production decreased from?2,491 BOE/d to 2,253
BCE/ d. Natural gas rmade up 68% of production vol unes averaging 9.2 mef/d
during the third quarter of 2002. True decreased its oil production for the
period to 728 bbls/d, down from 785 bbls/d for the prior quarter and 768
bbl s/d for the same period in 2001. True's current production is approxi nately
2,700 BOE/d and the Conpany is targeting to exit the year with 3,000 BOE d.

During the third quarter the Conpany drilled a total of 18 wells, all of
whi ch were successful and resulted in two gas wells and 16 oil wells. Al 16
of the oil wells are on the South Col eville devel opnent project in
Saskat chewan. The first gas well is located at Brazeau area of Alberta and is
currently being evaluated for reservoir stinulation. The second gas well,
| ocated on the Conpany's Saskatchewan properties tested in excess of 4 Mrcf/d
and is anticipated to be tied in prior to the end of the year. During the
fourth quarter of 2002 the Conpany will focus on natural gas opportunities
| ocated on both Al berta and Saskatchewan, in order to take advantage of
hi storically higher winter natural gas prices.

True Energy Inc. is a Calgary-based oil and natural gas exploration and
devel opnent conpany. The Conpany's shares trade on The Toronto Stock Exchange
under the synbol TU
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/[For further information: Paul R Baay, True Energy Inc., Phone (403)
266- 8670, Fax (403) 264-8163, Internet: ww.trueenergy.ab. ca/
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