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(Unaudited B Prepared by Management)

Thesefinancial statementshave not beenreviewed by the CompanyOsuditor.



ODYSSEY PETROLEUM CORP.
CONSOLIDATED BALANCE SHEETS
(Unaudited BDPrepared by Management)

Unaudited Audited
September 30 | December31
2007 2006
-$- -$-
ASSETS
Curren assets
Cash 203,300 60,149
Accountsreceiable 578,742 573,504
Marketable securities 103,149 135,149
Inventory 330,620 271,250
Due from related party (Note 7) 536,277 324,789
Prepaid expenses 57,379 -
1,809,467 1,364,841
OIL AND GASPROPERTIES, PLANT AND EQUIPMENT (Note 3) 40,932,870 37,001,106
42,742,337 38,365,947
LIABILITIES

Current liabilities
Accounts payable and accrued liabilities 3,842,694 2,794,510
Due to related parties (Note 7) 2,087,253 1,091,705
Current portion of loans payable (Note 4) 461,373 851,134
6,391,320 4,737,349
LOANSPAYABLE (Note4) 749,179 1,764,570
7,140,499 6,501,919

SHAREHOLDERSCEQUITY

SHARE CAPITAL (Noteb5) 59,552,929 56,668,102
CONTRIBUTED SURPLUS (Note 6) 4,592,982 3,794,932
DEFICIT (28,544,073) | (28,599,006)
35,601,838 31,864,028
42,742,337 38,365,947

Subsequent Events (Note 9)
Approved by the Directors
“ Whitney Pansano”

“Joe DeVries”

- See Accompanying Notes -



ODYSSEY PETROLEUM CORP.

CONSOLIDATED STATEMENTS OF OPERATIO NSAND DEFICIT

(Unaudited BDPrepared by Management)

Nine months ended

Three months ended

Septenber 30 Septenber 30

2007 2006 2007 2006
-$- -$- -$- -$-

REVENUES
Petroleum and natural gas sales 5,040,924 5,482,165 1,629,284 1,657,916
Less royalties and taxes 1,437,947 1,825,954 453,237 580,284
3,602,977 3,656,211 1,176,047 1,077,632

EXPENSES
Consulting and management fees 181,224 364,970 64,713 69,960
Depletion and amortization 316,023 92,494 106,926 38,972
Interest on long term debt 159,438 102,503 25,437 34,764
Investor communications 72,833 25,602 37,833 3,820
Office and miscellaneous 173,507 196,952 117,449 21,479
Operating costs 2,179,338 2,589,652 721,823 1,052,216
Professional fees 67,989 49,037 62,278 13,209
Transfer agent and regulatory fees 43,503 48,198 26,786 6,031
Travel and promotion 62,726 59,774 20,553 14,170
3,256,581 3,529,182 1,183,798 1,254,621
OPERATING INCOME (LOSS) 346,396 127,029 (7,751) (176,989)

OTHER ITEMS

Stock-based compensation (Note 6) (798,050) (620,400) (531,537) -
Foreign exchange gain (loss) (Note 8) 433,155 46,019 415,523 (9,773)
Gain on sale of marketable securities 73,432 - 57,600 -
NET INCOME (LOSS) 54,933 (447,352) (66,165) (186,762)
Deficit, beginning of period (28,599,006) (27,902,604) (28,477,908) (28,163,194)
Deficit, end of period (28,544,073) (28,349,956) (28,544,073) (28,349,956)
Earnings/(loss) per sharebbasic and diluted 0.00 (0.01) (0.00) (0.00)
Weighted averagenumber of shares outstanding 155,018,728 144,499,981 170,450,140 144,499,981

- See Accompanying Notes -



ODYSSEY PETROLEUM CORP.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited BPrepared by M anagement)

Nine months ended

Three months ended

Septenber 30 Septenber 30

2007 2006 2007 2006

-$- -$- -$- -$-
CASHFLOWSFROM OPERATING ACTIVITIE S
Net income (10ss) 54,933 (447,352) (66,165) (186,762)
Non-cash items:
Depletion and amortization 316,023 92,494 106,926 38,972
Stock-based compensation 798,050 620,400 531,537 -
Foreign exchange (gain) loss (433,155) (46,019) (415,523) 9,773
Gain on sale of marketable securities (73,432) - (57,600) -

662,419 219,523 99,175 (138,017)

Net changesin non-caf working capital accaints 1,440,981 389,934 734,615 587,085
Cash flows from (used in) operating activities 2,103,400 609,457 833,790 449,068
CASH FLOWSFROM INVESTING ACTIVITIES
Additions to oil and gas properties, plant and equipment (4,247,787) | (3,171,494) (1,854,446) | (1,170,913)
Cash flows from (used in) investing activities (4,247,787) | (3,171,494) (1,854,446) | (1,170,913)
CASH FLOWSFROM FINANCING ACTIVITIES
Dueto related parties 930,218 (748,707) 807,099 (541,281)
Cash from debentures 271,948 1,340,318 (86,107) 1,340,318
Short term loan 400,000 - - -
Repayment of long term debt (366,079) (246,463) (181,544) (79,908)
Proceeds on sale of marketable securities 105,431 - 89,600 -
I ssuances of sharesfor cash, net of share issue costs 946,020 1,715,160 533,520 60,000
Cash flows from financing activities 2,287,538 2,060,308 1,162,568 779,129
INCREASE (DECREASE) IN CASH 143,151 (501,729) 141,912 57,284
CASH, beginning of period 60,149 569,630 61,388 10,617
CASH, end of period 203,300 67,901 203,330 67,901
Supplemenary cashflow information:
Cash interest paid 159,438 102,503 25,437 34,764
Cash income taxes remitted - - - -
Non-cash transactions:
Shares issued to settle debts 1,911,707 - 1,911,707 -
Shares issued by way of offset for amounts owing to
option holders - 250,000 - 250,000

- See Accompanying Notes -



ODYSSEY PETROLEUM CORP.
NOTESTO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
SEPTEMBER 30, 2007

(Unaudited B Prepared by Management)

1. NATURE AND CONTINUANCE OF OPERATIONS

The Company is in the business of exploration, development and production of oil and gas. The Company has acquired
interests in various oil and gas properties in Texas, Mississippi, and Louisiana providing the right to develop wells
containing proven and probable reserves. The financia statements have been prepared under the assumption the Company
isagoing concern. The Company had a working capital deficiency of $4,581,853 at September 30, 2007 and has incurred
operating losses of $28,544,073 to date. The Company may require additional funding to meet its obligations and the costs
of its operations.

The Company's future capital requirements will depend on many factors, including costs of exploration and development of
the properties, cash flow from operations, costs to complete well production, if warranted, and competition and global
market conditions. The Company's potentia recurring operating losses and growing working capital needs may require that
it obtain additional capital to operate its business. Such outside capital will include the sale of additional common shares.
Therecan be no assuarcethat cagtal will be available asnecessary to meet these continuing exploration and development
costsor, if the capitalis avalable, thatit will be on terns acceptabléo the Conpany. Theissuacesof additionalequity
securities by the Company may result in asignificant dilution in the equity interests of its current shareholders.

The Company is dependent upon the discovery of economically recoverable oil and gas reserves, the ahility of the
Company to obtain necessary financing to complete the development, and future production or proceeds from the
disposition thereof. The financial statements have been prepared under the assumption the Company is a going concern.
The ability of the Company to continue operations as a going concern is ultimately dependent upon attaining profitable
operations from its oil and gas activities. To date, the Company has not generated profitable results from its oil and gas
operations and will need to invest additional funds in carrying out its planned exploration, development and operational
activities. Asaresult, more losses are anticipated prior to obtaining alevel of profitable operations.

2. BASIS OF PRESENTATION

These unaudited interim financial statenents have been preparad in accordace with Canadia geneally accepted
accountingprinciples for interim financid statenerts. Accadingly, they do not include all of the information and
footnotesrequired by generally acceptedaccountingprinciples for conplete financial statements. In the opinion of

managerant, the acconpanying financial information reflectsall adjustnents,consistingprimarily of normal recurring
adjustnents, which are necesaryfor a fair presetation of reaults for the interim periods. Opeating resultsfor the nine

month period ended September 30, 2007 are not necessarily indicative of the results that may be expected for the year

ending December 31, 2007. Unless otherwise noted, these interim financial statementsfollow the sane accountingpolicies
as, and should be read in conjunction with, the Company@ 2006 annual audited financial statements and notes thereto.

Certain conparative figures have beenreclassified to conform to the current presentation. Such reclassification is for
presentation purposes only and has no effect on previously reported results.

All amounts in these interim consolidated financial statements are stated in Canadian dollars unless otherwise indicated.

3. OIL AND GASPROPERTIES, PLANT AND EQUIPMENT

A summary of the Company@ oil and gas properties, plant and equipment is as follows:

Septenber 30 | December3l

2007 2006

-$- -$-

Petroleum and natural gas properties 41,421,232 37,315,992
Accumulated depletion (849,893) (609,894)
40,571,339 36,706,098

Plant and equipment 507,825 365,654
Accumulated amortization (146,294) (70,646)
361,531 295,008

40,932,870 37,001,106




ODYSSEY PETROLEUM CORP.

NOTESTO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
SEPTEMBER 30, 2007

(Unaudited BPrepared by Management)

3. OIL AND GASPROPERTIES, PLANT AND EQUIPMENT (Continued)

As at September 30, 2007 the Company@ proven, unproven and producing oil and gas properties were as follows:

- Proven and producing B Pelahatchie, Pucket, Verba, Barber Creek Fields, Mississippi and lowa Field, Louisiana
- Unproven and producing BPaloPinto and Jack Counties, North Texas

As the Company has effective controlling interests in al its oil and gas properties, it has no obligations to third parties or
contractual agreements whereby it is committed to drilling programs other than those undertaken at the discretion of
management.

4. LOANSPAYABLE

The Companyhasloanspayale asfollows:

Septenber | December

30, 2007 31, 2006

-$- -$-

L oans payable relating to the oil and gas properties 716,531 | 1,075,743
Debentures 471,167 | 1,510,240
Capital lease obligation 22,854 29,721
1,210,552 | 2,615,704

L ess current portion payable 461,373 851,134
749,179 | 1,764,570

L oans Payable

The loans bear interest at the rate of 8% per annum, compounded annually and are denominated in US Dollars. Repayment
of principal and interestis by way of producton paynentsequalto 20% of the netrevenuereceival from the saleof oil and
gas from related oil and gas properties. The current portion payable has been estimated based on production forecasts of
the related fields for 2007. The debt is secured by certain real estateand personalpropety, and proceedsyeneraed there
from, located in Scott, Rankin, Smith, and Jasper Counties, Mississippi.

Debertures

The Company entered into a series of subscription agreements in 2006 and in the current period with debenture holders to
provide financing to re-enter and, if warranted, to commence commercial production from certain specified wells
previously drilled in its fields. The debentures bear guaranteed interest, payable quarterly, at 10% per annum on the
principal amount outstanding plus a guaranteed return of principal of 10% per annum on the remaining balance. On
obtaining commercia production, 40% of the net operating revenue from the financed wells shall be distributed to the
debenture holders by way of interest and repayment of principal subject to the minimum guarantees described above. Inthe
eventthat 40% of the netoperatingncome in any oneyearexceedshe guarante@ anmountof interestandprincipal payable
to the debenture holders, the excess shall be credited against any payments due to the debenture holders in the following
fiscal year. The debentiresshall be due and payale on Decenber 31, 2016if not previouslyrepaid out of commercid
production. The debentures are secured by a Deed of Trust granting the debenture holders al the oil and gas and mineral
interests in respect of the specified wells financed. During the current period, debentures valued at $1,332,690 together
with accrued interest of $99,356 were settled by the issuance of shares.

5. SHARE CAPITAL

Authorized: Unlimited number of common shares without par value
10,000,000 preference shares without par value

# Shares -$-
Common shares issued:
Balance, December 31, 2006 147,175,137 | 56,668,102
Sharesissued for cash () 12,749,664 956,225
Sharesissued for debt (b) 25,489,432 1,911,707
Subscriptions received - 32,500
Share issue costs - (15,605)
Balance, September 30, 2007 185,414,233 | 59,552,929




ODYSSEY PETROLEUM CORP.

NOTESTO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
SEPTEMBER 30, 2007

(Unaudited BPrepared by Management)

5. SHARE CAPITAL (Continued)

(& Pursuat to a private placementthe Company issuel 12,749,664units at a price of $0.075 per unit for total
proceeds of $956,225. Each unit consists of one common share and one-half share purchase warrant. Each
whole warrant entitles the holder to purchase one additional common share of the Company at a price of $0.15
per share on or before August 22, 2008. The Company paid a finder@ fee in cash of $15,605 in connection with

this private placement.

(b) The Company settled outstanding debts totaling $1,911,707 by the issuance of 25,489,432 common shares at a
deened price of $0.075pershare. The shares are subject to a hold period expiring on November 28, 2007.

(c) At the Company@ Annua General Meeting held August 20, 2007, shareholder approval was obtained for i) the
Company to change its name to Odyssey International Corp., and ii) for a consolidation of its share capital on a
one new share for twenty old shares basis. As of the date of these financial statements, the Company has not

implemented either change.

Stock Options

The following table summarizes information about the Company@ stock option transactions:

Weighted
Average
Weighted Remaining
Outstanding Average Contractual
Options ExercisePrice Life
Balance, December 31, 2006 26,026,448 $ 0.18 4.36 years
Options grarted - -
Options exercised - -
Options cancelled and expired - -
Balance, September 30, 2007 26,026,448 $ 0.18 3.62 years
Warrants
The following table summarizes information about the Company® warrant transactions:
Weighted
Average
Weighted Remaining
Outstanding Average Contractual
Warrants ExercisePrice Life
Balance, December 31, 2006 - $ - -
Warrants issued 6,374,832 0.15
Warrants exercised - -
Warrants cancelled and expired - -
Balance, September 30, 2007 6,374,832 $ 0.15 0.90 years
6. CONTRIBUTED SURPLUS
Details of changes in the Company@ contributed surplus balance are as follows:
-$-
Balance, December 31, 2006 3,794,932
Vesting of stock options granted in 2006 798,050
Balance, September 30, 2007 4,592,982




ODYSSEY PETROLEUM CORP.

NOTESTO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
SEPTEMBER 30, 2007

(Unaudited BPrepared by Management)

6. CONTRIBUTED SURPLUS (Continued)

Pursuant to the Company@ current stock option plan, options granted are subject to vesting stages with 1/5" vesting every
three to six months. The estimated fair value cost of the vesting during the nine months ending September 31, 2007 has
been expensed using the Black-Scholes model.

7. RELATED PARTY TRANSACTI ONS

During the nine months ended September 30, 2007 and 2006, the Company had the following transactions with related
parties:

2007 2006
- $ - - $ -
Fees paid or accrued in the normal course of business to directors, or companies controlled by
directors of the Company for services relating to production and capital development costs of
the Company@® oil and gas properties 248,292 | 240,975
Opeational charges paid or accrug to a company contolled by a director relating to
production and capital development costs of the Company@® oil and gas properties 261,727 127,575
Consulting and administration fees accrued or paid to a company controlled by adirector 187,023 62,153

At September 30, 2007 amounts due to related parties are as follows:

Septenber | December
30,2007 | 31,2006

-$- -$-
Balance due to companies with directors in common for advances and operational

development costs 736,027 905,912
Balance due to a director and a company controlled by a director for loans and administrative

services 370,214 185,793
Balance due to a company with adirector in common, repaid subsequent to period end 981,012

2,087,253 | 1,091,705

At September 30, 2007 an amount due from arelated party is as follows:

Septenber | December
30,2007 | 31,2006
-$- -$-

Balance due from a company with directors in common for well developmental costs 536,277 324,789

Amounts due to or from related parties are unsecured, non-interest bearing and have no fixed terms of repayment. The fair
value of the amounts due to related parties is not determinable as they have no specified repayment terms.

Thesetransactiongrein the normal courseof operationsand aremeasurd at the exchange amount, which is the amount of
consideration established and agreed to by the related parties.

8. FOREIGN EXCHANGE

The foreign exchange gain of $433,155 resulted from the strengthening of the Canadian dollar versus the US dollar during
the period and the translation of the financial statements of the Company@ wholly owned US subsidiary using the temporal
method. The temporal method translates monetary items at the rate of exchange in effect at the balance sheet date and non-
monetary items at historical rates. Revenue and expense items are translatecht the rate of exchangein effecton the dates
they occurred. During the nine months ending September 30, 2007, the Canadian dollar increased in value from US$0.858
to US$1.008, or approximately 17%.



ODYSSEY PETROLEUM CORP.

NOTESTO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
SEPTEMBER 30, 2007

(Unaudited BPrepared by Management)

9. SUBSEQUENT EVENTS

On October 31, 2007, the Company issued a $1.5M Convertible Debenture, secured by a charge against the shares of
Odyssey Petroleum Corp. (US), a wholly owned subsidiary of the Company, which matures 30 months from closing. The
Debenture is convertible into common shares of the Company at a rate of $0.15 of principle outstanding for the first two
years,and $0.165in the final six months Interest will accrue at the rate of 10%, payable monthly, plus a redemption
surcharge of 12.5%, which commences four months from closing.



ODYSSEY PETROLEUM CORP.
MANAGEMENT DISCUSSION AND ANALYSIS
NINE MONTHS ENDED SEPTEMBER 30, 2007

November 26, 2007

OVERVIEW

This management discussion and analysis (MDAQ covers the operations of Odyssey Petroleum Corp. (GCompanyQ) for the
nine months ended September 30, 2007. All monetary amounts referred to herein are in Canadian dollars unless otherwise
stated. The following discussion and analysis should be read in conjunction with the Company® interim unaudited
consolidated financial statements for the nine months ended September 30, 2007 and the audited consolidated financial
statements for the year ended December 31, 2006.

Statements in this report that are not historical facts are forward-looking statements involving known and unknown risks and
uncertainties, which could cause actua results to vary considerably from thesestatenents. Readers are cautioned not to put
undue reliance on forward-looking statements.

Additional information related to the Company is available on SEDAR at www.sedar.com, on the ConpanyOsvebsiteat
www.odysseypetroleum.com, or by requesting further information from the Company@ head office in Vancouver.

DESCRIPTION OF BUSINESS

The Company is in the business of exploration, development and production of oil and gas. Pursuant to a series of
agreements and transactions undertaken in 2005 and 2006, the Company has acquiredeffective controlling interestsin
various oil and gas properties in Mississippi, Louisiana and Texas providing the right to explore for and develop wells
containing proven, probable and possible reserves.

OIL AND GAS PROPERTIES

Pelahatchie Field, Rankin County, Mississippi

At September 30, 2007 the Company owns a controlling interestin approximately 3,850 gross acres of oil and gas mineral
rights in the Pelahatchie Field. According to Fletcher Lewis Engineering, Inc. in areport to the Company dated October 12,
2005, the Pelahatchie Field has proven, probable and possible oil and gas reserves totaling 33,722,520 net oil (BBLS) and
94,030,401 net gas (MCF). Refer to the Company@ News Release dated October 25, 2005 for further particulars regarding
this report. The Pelahatchie Field is located on a north northeast-south southwest trending anticline that is approximately five
miles long and sixteen square milesin arealocated in T5N-R4& 5E in Rankin County, in central Mississippi. Thisfield was
first developed in the 19408 and 19503 based on early gravity and seismic work in the area, with completions in the
northern part of the structure in the Lower CretaceousandsPelahatchid-ield has yielded production from multiple zones -
from the shallow Tuscaloosa formation at 7500ft. subsurface (which tested 60 barrels of oil but never produced) - to the deep
Norphlet formation at 17,000ft. At this level, Shell Oil Company once produced a well making over 2,000 barrels of oil per
day together with over 2 million cubic feet of gas per day. Deeper development to develop the Smackover formation
occurred in 1967 with the drilling of the Shell-Love W D Rhodes #1 which tested the Smackover and drilled deeper and
penetrated and completed in the Norphlet formation.

During the year ending December 31, 2006 at the PelahatchieField, the Conpany completed the foreclosue on the
approximately US$6,000,000 judgment previously purchased from Patterson Drilling Company on the Harold Karges well,
and isin receipt of a Sheriff@ Deed to the properties. The Harold Karges well, which is cased to a depth of 17,100 feet, has
multiple oil and gas zones behind pipe which can now be produced by the Company. This well, drilled in year 2001, has
never produced due to litigation between the drilling company and the previous owners of the well. All lega problems are
now resolved.

OIL AND GAS PROPERTIES (Continued)




ODYSSEY PETROLEUM CORP.
MANAGEMENT DISCUSSION AND ANALYSIS
NINE MONTHS ENDED SEPTEMBER 30, 2007

Pelahatchie Field, Rankin County, Mississippi (Continued)

In September 2006, the Company announced that a new re-completion in an existing well at Pelahatchie Field, Rankin
County, Mississippiinitially flowed at a rate of 450 barrels of high gravity (48 degrees) oil per day with no water; with
flowing tubing pressure of 420 psi on a 20/64" choke. Placed on a 9/64" choke, the well flowed approximately 200 barrels
of oil per day with no water and with flowing tubing pressure of 640 psi. Currently the well is still averagingproduction
rates of approximately 70 barrels of oil per day. The well is restricted on a 6/64™ choke pumping at 4 strokes per minute
with no formation water and produces from perforations in the well at 10,498-10,508ft. subsurface, which is in a Rodessa
formation of Lower Cretaceous age. Geological evidence indicates that a number of the previoudly drilled wells in the field
have yielded positive indications of oil and gas in this zone, and as a result of this completion test, new emphasis will be
placed on evaluating the possilility of re-completing in the same zonein otherwellsin thefield.

In November 2006, the Company announced that a new re-completion in an existing well at Pelachatchie Field has tested
over 100 barrels of oil per day. Pumping through an 8/64™ choke with 250 psi, at 4 strokes per minute, the well produced at
the rate of 115 barrels of oil per day with no water on a 24 hours test. Completed from perforations in the 10,700 ft Rodessa
formation,thewell wasputinto immediate production and has stabiliz ed at arate of 15 barrels per day.

With the present re-completions, the Company has embarked upon an aggressive developmental program for Pelahatchie
Field which encompasses both the reworking of existing wells to increase production together with planned new drilling of
wells in the field. Subsequent to the period end the Company completed the drilling of the Harold Karges 18-13 1A to the
total targeted depth of 11,500 feet and ran Baker Atlas evaluation logs and took sidewall core samples in the well. A
complete suite of sophisticated logs including a dual-induction log; gammaray, density neutron and micro-log, together with
numerous sidewall core samples of the formations, confirmed the presence of numerous hydrocarbon filled zones (gas and/or
ail) in the well. Five-and-a-half-inch casing was run in the well and cemented in and production facilities are being erected,
with initial test of the first zone scheduled to be completed in the third quarter.

The first zone completed in the well is the 11,300 feet (3,475 metres) Hosston formation, which appears to contain
approximately 18 to 20 feet (5.5 metres to 6.15 metres) of oil and condensate. This zone has been a prolific-producing zone
in thefield, andhasyieldedinitial produdion rates of approximately 100 barrels of oil per day. Initial log and core analysis
in the Karges 18-13 1A well indicates that the well has encountered many probable productive zones in the Upper and L ower
Tuscalmsa, Wash Fred Rodessa,and Hosstan formations. Compary geologistsand engineerswill study the newly accauired
data, together with other field historical data, in order to calculate reserves and plan future development in the field. From
initial evaluations, the numerous productive zones confirmed in this well could justify new field development targeting the
shallower pay zones from 6,500 feet to 9,500 feet (which, to date, have been largely overlooked in the field's development.
These same zones have been found to highly prolific about 15 miles away in Odyssey's Puckett field.

Puckett Field, Mississippi

The Company owns an 82.5 % working interest in the Puckett field. The PuckettField is anasymmetrical anticline situated
on a salt featurewith estimatesof original oil in placein excessof 40 MMBO in the developed formations. Geological
evidence exists that deeper, unexploited formations could contain additional oil and gas reserves. According to production
records maintained by the Mississippi Oil & Gas Board cumulative production to date in the Puckett Field has been
approximately 9 MMBO and 8 hillion cubic feet of gas. Previous operators efforts in the area have been limited mainly to
the shellower formations. The company believes that deeper, unexploited formations could contain additional oil and gas
reserves. The Puckett Field property straddles Rankin and Smith Counties, Mississippi, in the Northeast part of the
Mississippi Interior Salt Basin. The Puckett Field currently has twerty-two wells and two salt-waterdisposal wells, which
include 10 operating oil wells and two operating gas wells. The Field is located about 20 miles east of Jackson, Mississippi in
the northeast portion of the prolific Mississippi Interior Salt Basin.

OIL AND GAS PROPERTIES (Continued)




ODYSSEY PETROLEUM CORP.
MANAGEMENT DISCUSSION AND ANALYSIS
NINE MONTHS ENDED SEPTEMBER 30, 2007

Verba Field, Jasper County, Mississippi

On December 5, 2005 the Company acquired the Verba field locatedin JasperCounty Mississippi for USD$1,183,000.
Repayment of a $500,000 promissory note is by way of monthly production payments equal to 20% of the net production
(aftertaxes and royalties). The Verba Field is comprisedof twelve wells, including seven which are presently fully equipped
oil wells producing a combined 3,500 B 4,000 barrels per month, and five orphan wells which have the potential to be re-
worked for more production. The Verba Field interests also include two operational salt water disposal wells and mineral
leasehold rights to the majority of the known productive limits of the Field extending over approximately 1,500 gross acres
to all depths According to production records maintained by the Mississippi Oil & Gas Board, the Verba Field has thus far
produced 2,046,772 barrels of oil from eight formations through December 2003. Studies conducted by the Company®@
management, geologist and engineers conclude that significant oil reserves remain to be producedin the field. The Verba
Field isideally situated within 50 miles of the Company(@ core operations at Puckett, Mississippi.

During the period, the Company successfully completed three wells in a planned re-entry program for the Verba Field.

These wells which were reentered and cleaned out to approximately 10,500, were then evaluated with Baker Atlas pulsed
neutron logs. The results thus far have exceeded managementOsnitial expectations. Drew Maness., B.Sc., P.Eng., and Vice-
Presient, U.S. Operatians for the Compary, reports that the cased hole pulsed neutron logs have revealed seven probable
productive oil zones in the first well to atotal of 56 ft., 14 zones in the second well with a cumulative 96 ft. of probable oil
pay, and 10 zones in the third well containing a cumulative 60 feet of probable oil pay.

Barber Creek Field, Scott County, Mississippi

On December 29, 2005 the Company acquired the Barber Creek field locatedin ScottCountyMississippi for USD$ 750,000.
Repayment of a $500,000 promissory note is by way of monthly production payments egual to 20% of the net production
(aftertaxes ard royalties).

The Barber Creek Field, locaied in Scott County, Mississippi, representghe ConpanyOdifth acuisition of producing
properties for the year 2005. Comprising approximately 850 acres, Barber Creek Field is located approximately 35 miles
east of Jackson, Mississippi, and only 12 miles north of the Company® core properties in Pelahatchie and Puckett Fields,
Mississippi.

The Barber Creek Field was discovered in 1964 with the drilling of the Pan American USA D Rubie Bell No. 1 well.
Eventuallyeightwells weredrilled which defined the productive Smackover Formation structureat a deph of approximately
14,500ft. Three wells were productive, all of which are included in this purchase Mississipi Oil and Gas Board records
indicate that 1,287,378 barrels of oil have been produced.

Iowa Field, Jefferson County, Louisiana

Pursuant to a series of agreements in 2005 with certain oil and gas companies, the Company currently owns a 70% working

interest in the lowa Field which includes the Fred Dennison #1 and #2 wells together with leases and production equipment

locatedin SouthwestLouisiana. Currently these wells are off line and being targeted to be reworked to potentially higher

positivezonesdownhole.lt is anticipatedhat the technical and geological evaluationdo deternine the further development

work required will be completed in the fourth quarter. Geological evidence, together with 3-D seismic data, indicates that a

well drilled to approximately 10,200 feet, offset approximately 200 feet from the existing wells, potentially could encounter
up to six producing intervals from 8150 feet to 10,100 feet that could contain cumulatively an estimated20 billion cubicfeet

of gas and 500,000 barrels of oil and/or condensate.

Located about 20 miles east of Lake Charles, LA, the lowa Field has produced over 465 hillion cubic feet of gas and over
10,000,000 barrels of condensate and/or oil according to production records obtainedfrom the La. StateQil & GasBoard.
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FUTURE DEVELOPMENTS

Current ail prices and new technology for locating bypassed oil/gasaccunulationsmakesthe re-entryof wells alreadydrilled
and casdl profitable. With approximately 30 wells currently producing and another 20 or more previouslydrilled wells
planned for reentry and work-over, the Company expects to continue to increase its revenue base while holding valuable
leases by production on which it plans to drill new wells. Additionally ODE has,in the pasttwo years, developed its own
production capabilities. With a staff of approximately 20 enmployeesin the field, the Company staffs one leased work-over
rig, employs another contract rig, and does its own roustabout work, hauling, heavy equipment work and gauging of wells.

The Conpany hasconpleted the drilling of itOdfirst new devebpmentwell in the Pelahatchidield (seeabovere: Harold
Karges 18 -13 1A) and upon completion the evaluationof geologicaldataandflow testthe Company anticipateddrilling a
further two or three wellsin the first and second quarter of 2008.

Drilling will continue to target developmental well locations in Mississippi; particularly infield proven locations at Puckett
Field, Pelahatchie Field, Verba Field, and Barber Creek Field, al situated near the Company@ production operations
headquarters in Puckett, Mississipi. Formationstargetedn eachnewwell areantidpated to yield 100 - 250 barrels of oil
per day per well. The Company anticipates funding the next two or three wells from a privately sourced equity financing,
although other financing alternativesmay be utilized. If successfulin drilling and producing wells as anticipated, the
remainder of the wells may be financed from cash flow.

SELECTED ANNUAL INFORMATION

The following table provides a summary of the Comoany@fjnancial operationdor the three years ended December 31,
2006. For more detailed information, refer to the Company@ financial statements.

Year Ended Year Ended Year Ended
December December December
31, 2006 31, 2005 31, 2004

-$- -$- -$-
Total assets 38,365,947 33,669,083 2,661,401
Qil and gas properties, plant and equipment 37,001,106 32,645,785 1,864,666
Working capital (deficiency) (3,372,508)  (2,102,729) 646,281
Sharehol dersCequity 31,864,028 29,673,939 2,510,947
Revenues 7,252,741 2,644,943 67,221
Net income (loss) (696,402)  (3,174,886) (519,123)
Earnings (loss) per share (0.00) (0.04) (0.03)
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COMPARISON OF RESULTS FROM OPERATIONS

For the nine months ended September 30, 2007 and 2006

The net income in the current period of $54,933 compares to a net loss of ($447,352) in the same period of 2006 reflecting
an improvement in net income of approximately $502,000. Significant variances between 2007 and 2006 are itemized in the
following table:

Favorable

2007 2006  (Unfavorable)

-$- -$- -$-

Revenue 5,040,924 5,482,165 (441,241)
Royalties and taxes 1,437,947 1,825,954 388,007
Operating costs 2,179,338 2,589,652 410,314
Depletion and amortization 316,023 92,494 (233,529)
Consulting and management 181,224 364,970 183,746
Interest on long term debt 159,438 102,503 (56,935)
General and administrative expenses 347,126 379,563 32,437
Foreign exchange gain 433,155 46,019 387,136
Stock-based compensation 798,050 620,400 (177,650)
Net income (10ss) 54,933 (477,352) 502,285

The reduction in revenue is due primarily to a loss of production in the current period from gas wells in the lowa Field in
Louisiana and foreign exchange fluctuations.

The reduction in royalties and taxes, and operating expenses is commensurate with the reduction in revenue.

The increase in depletion and amortization is due primarily to the re-evaluation of the Company@ oil andgasreservestthe
end of 2006 which carried over into 2007.

The decrease in consulting and management expenses is due primarily to a one-time expense of $244,000 incurred in 2006
for mutual releasefees incurred by the Company relating to the cancellation of consuting agreementsin that year.

Theincrease in interest expense relates to additional debt arising from the issuance of debentures during the period.

The decrease in genera and administrative expenses is due primarily to a gain on sale of marketable securities offset by an
increase in investor communications expense.

The foreign exchange gain in the current period resulted from a strengthening of the Canadian dollar against the US dollar.

Theincrease in stock-based compensation expense in the current period relates to stock options granted in 2006 which vested
in 2007.

In general, overall operating and administrative expenses reflect the normal corporate businesycle andareconmensurate
with the Company@ efforts in the current period. Due to the Company® extensive US operations, the strengthening

Canadian dollar has resulted in significant foreign exchange fluctuations which have affected revenues, operating costs,

assets and liabilities. Other increases or decreases in costs relate to the Company@ continued efforts to provide greater

administrative support to management® ongoing efforts to seek new properties, monitor exploration expenditures, and

increase shareholder value.

For the three months ended September 30, 2007 and 2006

The Company incurred a net loss in the current period of $66,165 compared to a net loss of $186,762 in the same period of
2006. The primary differences between the two periods are the stock-based compensation expense this year of $531,537
(2006 - $Nil) offset by the foreign exchange gain of $415,523 (2006 B $9,773 loss) and the reduction in operating costs to
$721,823 (2006 - $1,052,216).
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SUMMARY OF QUARTERLY RESULTS

THREE MONTHS ENDED
September 30, June 30, March 31, December 31,
2007 2007 2007 2006
-$- -$- -$- -$-
Total assets 42,742,337 40,668,857 39,704,643 38,365,947
Oil and gas properties, plant and equipment 40,932,870 39,185,351 38,270,660 37,001,106
Working capital (deficiency) (4,581,853) (4,497,768) (4,294,314) (3,372,508)
Sharehol dersCequity 35,601,838 32,691,239 31,932,628 31,864,028
Revenues 1,629,284 1,614,261 1,797,379 1,770,576
Net Income (L 0ss) (66,165) 319,010 (197,913) (249,051)
Earnings (loss) per share (0.00) 0.01 (0.00) (0.00)
THREE MONTHS ENDED
September 30, June 30, March 31, December 31,
2006 2006 2006 2005
-$- -$- -$- -$-
Total assets 37,538,599 36,562,269 34,514,728 33,669,083
Oil and gas properties 36,169,142 35,048,844 33,472,474 32,645,785
Working capital (deficiency) (2,680,741) (2,408,746) (1,780,731) (2,102,729)
Sharehol dersCequity 31,812,147 31,938,909 30,871,113 29,673,939
Revenues 1,657,916 1,859,510 1,964,739 1,458,900
Net Income (loss) (186,762) 221,437 (482,026) (3,177,842)
Earnings (loss) per share (0.00) 0.001 (0.003) (0.004)

LIQUIDITY AND CAPITAL RESOURCES

During 2006, the Company commenced negotiating debenture subscriptions from private sources and at December 31, 2006
the Company had received $1,510,240. These funds were utilized to re-enter and re-establish production in certain
previously abandoned wells. Under the terms of the debenture offering, the debenture holders will contribute 100% of the
necessary funds in consideration of the receipt of 40% of net revenues (after royalties and operating expenses) until 100% of
their fundsarerecoveredat which time they will receive20% of the net revenues (after royalties and operating expenses)
from these four wells for the life of the wells. The Company is guaranteeing the debenture holders a minimum 10% annual
interest for ten years.

During the current period ending September 30, 2007, the Company raised a further $271,948 with respect to debenture
subscriptions on the same terms as the previous subscriptions. Also during the current period, debentures valued at
$1,332,690 (plus accrued interest of $99,356) were settledby theissuancef sharest a value of $0.075 per common share.

During the current period significant cash flows were as follows:

Financing activities included proceeds from debentures of $271,948, a short term loan of $400,000, proceeds from the sale of
marketable securities of $105,431, net advances from related parties of $930,218, and net proceeds from share issuances of
$946,020, which were offset somewhat by loan repayments totaling $366,079.

Investingactivitiesincludedadditionsto the CompanyOsil & gasproperties and plant & equipment of $4,247,787.

Cash inflows from operating activities were $2,103,400.
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LIQUIDITY AND CAPITAL RESOURCES (Continued)

At September 30, 2007 the Company had a working capital deficiency of $4,581,853 and accumulated losses of
$28,544,073. The Company has financed its operations to date primarily through the issuance of common shares on the
exercise of stock options and warrants, continued support from related parties and the issuance of debentures. The Company
continues to seek capital through various means including the issuance of equity and/or debt.

The financia statements have been prepared on a going concern basis which assumes that the Company will be able realize
its assetanddischargats liabilities in the normal courseof business for the foreseeable future. The continuing operations of
the Conmpany aredependentiponits ability to continue to raise adequate financing and to have profitable operations in the
future.

The Company's future capital requirements will depend on many factors, including costs of exploration and development of
the properties, cash flow from operations, costs to complete well production if warranted, competition and global market
conditions. The Company's growing working capital needs may require it to obtain additional capital to operate its business.

The Company will depend partly on outside capital to complete the exploration and development of its resource properties.
Such outside capital will include the sale of additional common shares and debt financing. There can be no assurance that
capital will be available as necessary to meet these continuing exploration and developnent costsor, if the capital is
available thatit will be onterns acceptald to the Conpany. Theissuancesf additionalequity securitiesby the Company
may result in a significant dilution in the equity interests of its current shareholders. If the Company is unable to obtain
financing in the amounts and on terms deemed acceptable, the businesandfuture successnay be adverselyaffected.

OFF-BALANCE SHEET ARRANGEMENTS

The Company has not entered into any off-balance sheet arrangements.

RELATED PARTY TRANSACTIONS

During the currert period, the following transactions with relatedpartieswererecaded

Management fees of $384,792 were paid or accrued in the normal course of business to directors or companies controlled by
directors of the Company for administrative duties, and management of production and capital development costs of its oil
and gas properties. These fees were apportioned over administrative, production, and capital costs as determined by
management. Production costs and rent for the Company®@ Mississippi office totaling $241,423 and loan interest of $20,304
was paid or accrued to a company controlled by adirector.

At September 30, 2007 there were amounts due to or from related companies. An amount due from a company with
directors in common totaled $536,277 for well development costs. Amounts due to related parties totaled $2,087,253 for
advances, loans, development costs, operation expenses and administrative services.

Amounts due to related parties are non-interest bearing and have no fixed terms of repayment. The fair value of the amounts
due to related parties is not determinable as they have no repayment terms. These transactions are in the normal course of
operations and are measured at the exchange amount, which is the amount of consideration established and agreed to by the
relatedparties.

SUBSEQUENT EVENTS

On October 31, 2007, the Company issued a $1.5M Convertible Debenture, secured by a charge against the shares of
Odyssey Petroleum Corp. (US), a wholly owned subsidiary of the Company, which matures 30 months from closing. The
Debenture is convertible into common shares of the Company at a rate of $0.15 of principle outstanding for the first two
years, and $0.165 in the final six months. Interestwill accrueat the rate of 10%, payablemonthly, plus a redemption
surcharge of 12.5%, which commences four months from closing.
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OTHER MATTERS

Legal Proceedings

There are no ongoing legal proceedings of any kind initiated by the Company or by third parties againstthe conpany and
there are no contingentliabilities and no default under debt or other contractualobligations There were no special
resolutions passed by shareholders.

Material contracts

The Companydid not enterinto any material contracts in the current quarter.

Investor Relations
The Company has not entered into any agreenerts for investa relations senices.
Regulatory Matters

There were no regulatory matters to report in the current quarter.

Options Granted

No stock options were granted in the current quarter.

RISK FACTORS

There are a number of risks facing participants in the Canadian oil and gas industry. Some of the risks are common to all
businessesvhile othersare specificto the sector. The following reviews the general and specific risks and includesthe
Company(@ approach to managing these risks.

Exploration, Development and Production Risks

Qil and natural gas exploration involves a high degree of risk, which even a combination of experience, knowledge and
careful evaluation may not be able to overcome. There is no assurance that expenditures made on future exploration by the
Company will result in new discoveries of oil or natural gas in commercial quantities. It is difficult to project the costs of
implementing an exploratory drilling program due to the inherent uncertainties of drilling in unknown formations, the costs
assaiated with encountering various drilli ng conditions such as over pressured zones and tools lost in the hole, and changes
in drilling plans and locations as a result of prior exploratory wells or additional seismic data and interpretations thereof. The
long term commercial successof the Company depends on its ability to find, acquire,devebp and commercially produce oil
and natural gas reserves. No assurance can be given that the Company will be able to locate satisfactory properties for
acquisition or participation. Moreover, if such acquisitions or participations are identified, the Company may determine that
current markets, terms of acquisition and participation or pricing conditions make such acquisitions or participations
uneconomic. Future oil and gas exploration may involve unprofitable efforts, not only from dry wells, but from wells that are
productive but do not produce sufficient net revenues to return a profit after drilling, completion, and operating costs.
Completion of awell does not ensure a profit on the investment or recovery of drilling, completion and operating costs. In
addition, drilling hazards or environmental danege could greatlyincreasethe costof operations, and various field operating
conditions may adversdy affect the production from successiul wells. These conditions include delays in obtaining
governmental approvals or consents, shut-ins of connected wells resulting from extreme weather conditions, insuficient
storage or transportation capacity or other geological and mechanical conditions. While diligent well supervision and
effective maintenance operations can contribute to maximizing production rates over time, production delays and declines
from normal field operating conditions cannot be eliminated and can be expected to adversely affect revenue and cash flow
levels to varying degrees. Oil and gas exploration, development and production operations are subject to al the risks and
hazardstypically associatedvith such operations, including encountering unexpected formations or pressures, premature
declinesof reserwirs, blow-outs, craterirg, saur gas releasesfires ard splls. Lossegeslulting from the occurernce of any of
these risks could have a materially adverse effect on future results of operations, liquidity and financial condition.
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Prices, Markets and Marketing

Demand for crude oil and natural gas produced by the Company exists within North America,however, crude oil prices are

affected by worldwide supply and demand fundamentals, while natural gas prices are affected by North American supply and

demand fundamentals, all of which are beyond the control of the Company. World prices for oil and natural gas have

fluctuatedwidely in recentyears.Any material declinein pricescould result in a reduction of net production revenue.

Certain wells or other projects may become uneconomic as a result of a decline in world oil prices and natural gas prices,

leading to a reduction in the volume of the Company@® oil and gas reserves. The Company might also elect not to produce

from certainwells at lower prices. All of thesefactors could resultin a material decreasén the Company@ future net

production revenue, causing a reduction in its oil and gas acquisition and development activities.In additionto establishing
markets for its oil and natural gas, the Company must also successfully market its oil and natural gas to prospective buyers.

The marketability and price of oil and natural gas which may be acquired or discovered by the Company will be affected by

numerous factors beyond its control. The Companywill be affectedby the differential between the price paid by refiners for

light quality oil andthe gradesof oil actually produced.The ability of the Conpany to market its naturalgasmay depend
upon its ability to acquire space on pipelines which deliver natural gasto commercial markets. The Conmpanywill also likely

be affected by deliverability uncertainties related to the proximity of its reserves to pipelines and processing facilities and

related to operational problems with such pipelines and facilities and extensive government regulation relating to price,

taxes, royalties, land tenure, allowable production, the export of oil and natural gas and many other aspects of the oil and

natural gas business. The Company has limited direct experience in the marketing of oil and natural gas and utilizes the

expertise of a marketing consultant.

Inflation Risks

Inflation risks subject the Company to potential erosion of product netbacks. For example, domestic prices for oil and natural
gas production equipment and services can inflate the costs of operations.

Title to Assets

Although title reviews may be conducted prior to the purchase of oil and natural gas producing properties or the
commencement of drilling wells, such reviews do not guarantee or certify that an unforeseen defect in the chain of title will
not ariseto defeatthe claim of the Companywhich couldresultin areduction of the revenue received.

Substantial Capital Requirements

The Company anticipates that it will make substantial capital expenditures for the acquisition, exploration, development and
production of oil and natural gas reserves in the future. |f the Company( revenues or reserves decline, it may have limited
ability to expendthe capitalnecessaryo undetake or complete future drilling programs. There can be no assurance that debt
or equity financing, or cash generated by operations will be available or sufficient to meet these requirements or for other
corporate purposes or, if debt or equity financingis available,thatit will be on terns acceptabldo the Company. Future
activities may require the Company to alter its capitalizationsignificantly. The inakility of the Company to accessufficient
capital for its operations could have a material adverse effect on its financial condition, results of operations or prospects.

Additional Funding Requirements

The Company@ cash flow from its reserves may not be sufficient to fund its ongoingactivities at all times. From time to
time, the Company may require additional financing in order to carry out its oil and gas acquisition, exploration and
development activities. Failure to obtain such financing on atimely basis could cause the Company to forfeit its interest in
certain properties, miss certain acquisition opportunities and reduce or terminate its operations. If the Company@ revenues
from its resenesdecreasasa resut of lower oil and natural gas prices or otherwise, it will affect the Company@® ability to
expendthe necessaryapital to replaceits reservesor to maintain its production. Should the Company@® cash flow from
operations be insufficient to satisfy its capital expenditure requirements, there can be no assurance that additional debt or
equity financingwill be availableto meettheserequirenents or thatit will be availableon acceptabléerns. The Company
may enter into transactions to acquire assets or shares of other businesses. These transactions may be financed partially or
wholly with debt, which may increase the Company@ debt levels above industry standards. Neither the Company® articles
nor its by-laws limit the amount of indebtedness that it may incur.
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Competition

The Commpany actively competesfor reserveacquisitions exploration leasesJicensesand concessions and skilled industry
personnel with a substantial number of other oil and gas companies, many of which have significantly greater financial

resources. The Company@ competitors include major integrated oil and natural gas companies and numerous other
independent oil and natural gas companies and individual producers and operators. The oil and gas industry is highly
conpetitive. The Conmpany® competitors for the acquisition, exploration, production and development of oil and natural gas
properties, and for capital to finance such activities, include conmpaniesthat havegreater financial and personnel resources
availableto them Certainof the Conpary@® customers and potential customers are themselves exploring for oil and natural

gas, and the results of such exploration efforts could affect the CormmpanyOsability to sell or supply oil or gasto these
customers in the future. The ConpanyOsbility to successfully bid on and acquire additional property rights, to discover

resaves, to participate in drillin g opportunitiesandto identify andenter into commercial arrangements with custongerswill

be dependent upon developing and maintaining close working relationships with its future industry partners and joint
operators and its ability to select and evaluate suitable properties and to consummate transactions in a highly competitive
environment. The supply of service and productionequipnentat conpetitive pricesis critical to the ability to addreservest
a conpetitive cost and producetheseresenesin an econonic and timely fashion.In periodsof increasedactivity these
savices and supplies can become diffic ult to obtain. The Comnpany attenpts to mitigate this risk by developing strong long
term relationships with suppliers and contractors and maintaining close working relationships with industry partners.

Environmental Risks

All phasesof the oil and naturalgasbusinesgpresentenvironmental risks and hazards and are subject to environmental

regulation pursuant to a variety of international conventions and provincia and municipal laws and regulations.

Environnentallegislationprovides for, among other things, restrictions and prohibitions on spills, releaseor emssionsof

various substances produced in association with oil and gas operations. The legislation also requires that wells and facility

sites be operated, maintained, abandoned and reclaimed to the satisfactionof applicableregulatory authorities.Conpliance
with suchlegislationcanrequire significant expenditures and a breach may result in the imposition of fines and penalties,
some of which may be material. Environmental legislation is evolving in a manner expected to result in stricter standards and

enforcement, larger fines and liability and potentially increased capital expenditures and operating costs. The discharge of

oil, natural gas or other pollutants into the air, soil or watermay give rise to liabilities to foreign governments and third

parties and may require the Company to incur costs to remedy such discharge. No assurance can be given that environmental

laws will not resultin a curtailment of productionor a material increasein the costs of production, development or

explorationactivitiesor otherwiseadversef affectthe CompanyOfinancial condition, results of operations or prospects.

Insurance

The Company@ involvement in the exploration for and development of oil and gas propertiesmay resultin liabilities for
pollution, blow-outs, property damage, personal injury or other hazards. Although the Company hasobtainedinsurancen
accordance with industry standards to address such risks, such insurancehaslimitationson liability thatmay not be sufficiert
to cover the full extent of such liabilities. In addition, such risks may not, in al circumstances be insurable or, in certain
circunmstances,the Company may elect not to obtain insurance to deal with specific risks due to the high premiums
assaiated with such insurance or other reasons. The payment of such uninsuredliabilities would reducethe fundsavailable
to the Company. The occurrence of a significanteventthatis not fully insured against, or the insolvency of the insurer of
such event, could have a material adverse effect on the Company@ financia position, results of operations or prospects.

Reliance on Key Personnel

To the extent the Company is not the operator of its oil and gas properties, it will be dependent on such operators for the

timing of activities related to such properties and will largely be unable to direct or control the activities of the operators. In

addition, the success of the Company depends in large measure on certain key personnel. The Company does not have any

key man insurance policies, and therefore there is arisk that the death or departure of any member of management or any key

enployeecould havea material adversesffect. In addition, the competition for qualified personnel in the oil and gas industry

is intense and there can be no assurance that the Compary will be able to continueto attractand retain all personnel
necessary for the development and operation of its business.
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DISCLOSURE CONTROLS AND PROCEDURES

Disclosure controls and procedures are designed to provide reasonabl e assurance that al relevant information is gathered and
reported to senior management, including the Chief Executive Officer (CEO) and the Chief Financial Officer (CFO), on a
timely basis so that appropriate decisions can be made regarding public disclosure. As at September 30, 2007, the CEO and
the CFO haveevaluatedthe effectiveress of the Company@® disclosure controls and procedures as defined in Multilateral
Instrument 52-109 of the Canadian Securities Administrators and have concluded that such disclosure controls and
procedures are effective.

INTERNAL CONTROLS OVER FINANCIAL REPORTING

The Chief Executive Officer and Chief Financial Officer of the Company are responsible for designing internal controls over
financial reporting or causing them to be designed under their supervision in order to provide reasonable assurance regarding
the reliability of financial reporting and the preparationof financial statenentsfor external purposes in accordance with
Canadiangenerallyacceptedaccountingprinciples. We have designed controls for this process and have conducted an
evaluation which has identified potential weaknesses in such controls. Due to the limited number of staff, it is not feasible to
attain complete segregation of incompatible duties. Weaknesses in the Company® internal controls over financial reporting
allow for agreater likelihood that a material misstatement would not be prevented or detected.

Management and the Board of Directors mitigate the risk of material misstatement in financial reporting by performing a
detail review of monthly operational and financia reports. It is not possible to provide absolute assurance that this risk can
be eliminated.

DIRECTORS AND OFFICERS

At September 30, 2007 and November 26, 2007 the directors of Odyssey Petroleum Corp. were:
Joe DeVries, Chief Executive Officer

Whitney Pansano, President, and Chief Operating Officer

JurgenwWolf, Gilbert Talafuse Rick Switzer,Ali AbbasAl Hazeem
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