Majority Gas:  Net Production Rate Multiple ($ per MCFE/d) vs. Proved R/P
Al property sales ($10 MM$2B) announced in the last 12 months
Point size is proportionate tdotal Price.
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Why does one property trade for $40,000 per net BOE/d and another for $140,000 per oil properties properties properties non-op properties
net BOE/d?Using statistical analysis, Energy Spectrum Advisors has identified a positive
correlation between Proved R/P and dollar paid per daily unit of production.
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As indicated in the data table, most reserves information is taken from buyers’ press releases.
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12/15/11 Bluegrass Energy Inc. undisclosed $10 $10 NA NA 0.6 $16,132 MC (Mississippian) 58% Buyer PR 94.27 339

12/8/11 KDB; SK Energy; Patara Oil & Gas LLC Apache Corp. $200 $200 233 $0.86 310 $6,451 ETX 97% Seller PR 20.6 98.58 3.66

11730711 EDF Trading North America LLC GMX Resources Inc. $50 $50 15 $3.38 11.0 $4,564 Haynesville 100% Seller PR 37 99.69 375

1173/11 EV Energy Partners, LP EnCana; Braden Exploration $1,208 $1,208 1,306 $0.92 1387 $8,709 Barnett 79% Buyer PR 258 93.30 3.96

11/73/11 EV Energy Partners, LP undisclosed $l16 $l16 62 $1.87 80 $14,504 MC 54% Buyer PR 212 93.30 396

(NVER undisclosed Plains Exploration & Production Co. $185 $185 120 $1.54 390 $4,744 STX 100% Seller PR 84 93.30 3.96

[RVATAR Legacy Reserves LP undisclosed $28 $28 10 $2.79 1.9 $14,323 PER 66% Buyer PR 14.0 9146 3.98

1031711 North American Energy Resources Inc undisclosed $175 $175 87 $201 174 $10,057 GC 69% Buyer PR 137 92.59 4.11

10/17/11 GeoMet Inc. undisclosed $90 $90 50 $1.80 220 $4,100 AL, APP (CBM) 100% Buyer PR 6.2 87.25 404

10/4/11 Panhandle Oil & Gas Inc. undisclosed $18 $18 9 $1.90 27 $6,481 Fayetteville 100% Buyer PR 93 77.00 4.10

9/27/11 NFR Energy LLC SandRidge Energy Inc. $231 $231 NA NA 250 $9,240 ETX >50% Buyer PR 85.70 420

93/ QR Energy LP Quantum Energy Partners $577 $577 223 $2.59 480 $12,021 PER, MC 59% Buyer PR 127 90.89 433

8/23/11 Encore Energy Partners LP undisclosed $29 $29 25 $1.14 53 $5,398 RM (Green River) 65% Buyer PR 13.0 8757 427

8/17/11 undisclosed Swift Energy Co. $54 $54 92 $0.58 10.6 $5,047 GC 65% Seller PR 238 89.33 430

Zz 7129/11 undisclosed Penn Virginia Corp. $31 $31 43 $0.72 78 $3910 MC (Woodford) 97% Buyer PR 149 98.04 444

g 7129111 Dynamic Offshore Resources LLC ExxonMobil $183 $183 8l $2.25 420 $4,345 GOM 60% Buyer PR 53 98.04 444
r} 7/28/11 BreitBurn Energy Partners LP Cabot Oil & Gas Corp. $285 $285 230 $1.24 300 $9,500 RM (Green River) 95% Buyer PR 210 99.76 452 )
@ 7/16/11 Endeavor Energy' SM Energy Co. $80 $80 6 $14.29 20 $40,000 APP (Marcellus) >50% Buyer PR 77 99.57 475 f';;
& 6/27/11 PDC Energy PDC Limited Partnerships $30 $30 21 $1.40 20 $14,750 RM (Piceance) >50% Buyer PR 288 93.19 451 2
%) o 6/1/11 undisclosed SM Energy Co. $44 $44 NA NA 60 $7,333 STX >50% Seller PR 102.10 490 ©
< - 5/25/11 Synergy Resources Corp. undisclosed $19 $19 16 $1.17 NA NA RM 58% Buyer PR 102.70 471 %
u ‘Z: 5/13/11 undisclosed Energy XXI Ltd. $41 $41 NA NA 9.7 $4,227 various >50% Seller PR 100.79 46l =
= 5/9/11 Linn Energy LLC Panther Energy Co. LLC / Red Willow LLC $220 $220 60 $3.67 162 $13,580 MC 55% Buyer PR 10.1 103.55 452 g
> = 5/3/11 Barclays Plc Chesapeake Energy Corp. $850 $850 180 $4.72 80.0 $10,625 MC >50% Seller PR 62 111.65 499 &
= 52/11 Dynamic Offshore Resources LLC Providence Resources $43 $43 21 $2.00 13.0 $3,269 GOM >50% Seller PR 45 114.04 5.00 _6
F =] 427/ | KKR Natural Resources Carrizo Oil & Gas Inc. $104 $104 122 $0.85 157 $6,624 Barnett >50% Seller PR 214 11330 471 g
& 4/26/11 Equal Energy Petroflow Energy Ltd. $94 $94 52 $1.80 186 $5,054 MC >50% Buyer PR 77 112.73 474 <
ﬁ § 4/25/11 Patara Oil & Gas LLC Contango Oil & Gas Co. $40 $40 17 $2.33 7.1 $5,635 MC >50% Seller PR 6.6 112,63 4.75 *:
— o E 4/13/11 Eagle Rock Energy Partners LP CC Energy Il LLC $525 $525 268 $1.96 47.0 $11,170 MC 80% Buyer PR 15.6 108.75 4.56 <
— -_— 4/5/11 Leg:.\cy Reserves LP undisclosed $67 $67 41 $1.65 10.0 $6,696 PER 76% Buyer PR 1.1 109.79 465 “g
° < S 3/9/11 undl.sclosed Seneca $70 $70 34 $2.03 2838 $2,431 GOM 76% Seller PR 33 106.76 434 g
Y 224/11 Occidental Petroleum Corp. Rosetta Resources Inc. $200 $200 77 $2.59 377 $5,304 CA (Sacramento) 99% Seller PR 5.6 100.16 421 =
N z &' 2/22/11 undisclosed Rosetta Resources Inc. $55 $55 43 $1.29 9.0 $6,111 RM (D)) 100% Seller PR 13.0 98.15 424 ‘>”<
1/18/11 Gulf Coast Energy Resources LLC undisclosed $95 $95 NA NA 11.0 $8,621 STX >50% Buyer PR 9491 468 W
L 111711 Seneca Resources Corp. EOG Resources Inc. $23 $23 42 $0.55 NA NA APP (Marcellus) >50% Buyer PR 93.68 4.64 %
w Per MCFE Median $6,553 %
Q Simple Average $7,842 o
o
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g 12/22/11 Halcon Resources LLC Ram Energy Resources Inc $428 $428 18 $23.69 29 $147,459 NTX, STX, MC 63% Buyer PR 17.1 99.15 344 g
12/20/11 Concho Resources Inc PDC Energy $175 $175 13 $13.46 Il $159,091 PER 80% Seller PR 324 97.12 340 g
Q 12720/11 undisclosed PDC Energy $13 $13 NA NA 02 $65,000 PER 80% Seller PR 97.12 340 °
12/5/11 Comstock Resources Eagle Oil & Gas Co., undisclosed sellers $333 $333 23 $14.34 1.4 $237,643 PER 75% Buyer PR 454 100.63 3.68 ;
: 1172211 Texas Petroleum Investment Co Intl LLC HKN Inc. $20 $20 NA NA 03 $69,056 GOM 100% Seller PR 98.09 3.68 %
11/18/11 Stone Energy Corp. BP Pic $204 $204 NA NA 44 $46,875 GOM 78% Seller PR 97.28 3.60 00
M 117711 Apache Corp. Stone Energy Corp. $38 $38 | $29.54 04 $93,659 GOM 96% Buyer PR 87 98.36 3.64 %
: 11714/11 Kodiak Oil & Gas North Plains Energy LLC; Mercuria Bakken LLC $590 $590 20 $2991 35 $168571 PER 81% Buyer PR 154 97.58 370 S
o (RVARVAN| Torch Energy; Strike Energy undisclosed $14 $14 | $14.13 0.1 $116,667 PER 100% Buyer PR 226 98.09 378 ;
g 10/31/11 Energy Partners Ltd. Stone Energy Corp. $38 $38 | $29.54 04 $93,659 GOM 96% Buyer PR 87 92.59 411 o
928/11 Kodiak Oil & Gas undisclosed $235 $235 NA NA 30 $78,333 Bakken >50% Buyer PR 82.70 4.14 E
: 8/31/11 Encore Energy Partners LP undisclosed $48 $48 2 $22.67 04 $110,698 GC 83% Buyer PR 134 90.36 443 ‘i
“ 8/31/11 Crescent Point Energy Corp. undisclosed $168 $168 NA NA 08 $223,600 Bakken 100% Buyer PR 90.36 443 4
(7 8/25/11 Dynamic Offshore Resources LLC Moreno Offshore Resources LLC $68 $68 4 $19.17 14 $49,671 GOM 65% Buyer PR 7.1 8747 424 §
8/23/11 Encore Energy Partners LP undisclosed $15 $15 | $14.37 0.1 $128,696 PER >50% Buyer PR 245 87.57 427 2
: 7/13/11 Bill Barrett Corp.' Texas American Resources Co. $150 $150 7 $21.43 0.7 $230,769 Niobrara >50% Buyer PR 29.5 100.44 466 g
“ 6/23/11 Encore Energy Partners LP/Vanguard Natural Resources undisclosed $85 $85 4 $22.00 1.0 $85,000 PER >50% Buyer PR 10.6 93.56 448 ﬂ’_“
: 6/15/11 Wapiti Oil & Gas Delta Petroleum $43 $43 3 $17.28 08 $53,865 GC,RM (D)) 66% Seller PR 85 96.76 483 E‘Ij
° 6/14/11 BreitBurn Energy Partners LP. undisclosed $58 $58 NA NA 05 $116,200 Niobrara >50% Buyer PR 101.29 483 §
6/10/11 Crossover Resources Petrichor Energy Inc. $12 $12 | $16.33 0.1 $117,647 Niobrara >50% Buyer PR 19.7 101.44 498 5
E 6/7/11 Linc Energy Operations USA ERG Resources $236 $236 21 $11.51 33 $71,515 GC >50% Buyer PR 17.0 101.36 5.05 %
z 6/1/11 Black Elk Energy Offshore Operations, LLC Merit Energy Co. $215 $215 20 $10.75 82 $26,220 GOM >50% Buyer PR 67 102.10 490 ®
(] 5/23/11 Kodiak Oil & Gas Corp. undisclosed $86 $15 NA NA 02 $75,000 Bakken >50% Buyer PR 98.99 4.69 5
0 E' S5N211 Bill Barrett Corp. undisclosed $120 $120 5 $24.00 08 $160,000 RM (Uinta) >50% Buyer PR 183 100.07 457 g
> Q 4/30/11 Hollimon Oil Corp. LA-TEX Goose Creek Ltd. $23 $23 2 $11.50 02 $108491 GC >50% Buyer PR 258 11441 498 °
— -l 3 4/28/11 Berry Petroleum Co. Piedra Resources LLC $123 $123 14 $9.11 1.0 $123,000 PER 90% Buyer PR 370 113.34 488 E
w - f_’ 4/26/11 WE&T Offshore Inc. undisclosed $366 $366 27 $13.56 28 $130,714 PER 91% Buyer PR 264 11273 475 %
; o Zz 4/8/11 Tana Exploration Co. LLC Maritech Resources Inc. $222 $222 12 $19.30 73 $30,411 GOM 64% Seller PR 43 113.78 447 =
F > g 4/5/1'1 Legacy Reserves LP undisclosed $14 $14 | $18.75 02 $90,385 PER 86% Buyer PR 132 109.79 4.65 g
= 37211 Approach Resources Inc. undisclosed $76 $76 9 $8.44 14 $54,286 PER 61% Buyer PR 17.6 104.50 425 K
bn t E 2/28/11 Linn Energy, LLC Concho Resources Inc. $196 $196 8 $24.50 1.4 $145,185 Bakken 83% Buyer PR 162 10041 444 °
‘ @ 2/28/11 Linn Energy, LLC undisclosed $238 $238 14 $17.00 1.7 $144242 PER 87% Buyer PR 232 10041 444 I
.= E 1131711 Occidental Petroleum Corp. Nations Petroleum Co. Ltd. $500 $500 53 $9.38 40 $125,000 CA 100% Seller PR 36.5 9745 468 %
: o E 1/26/11 undisclosed SM Energy Co. $56 $56 3 $1847 0.7 $76,712 PER 63% Seller PR 114 93.68 471 i
oy b I 1119711 Magnum Hunter Resources Corp.' NuLoch Resources Inc. $327 $327 6 $5542 NA NA Bakken >50% Buyer PR 94.65 478 g
U < > 1/13/11 Energy Partners Ltd. Anglo-Suisse Offshore Partners LLC $202 $202 8 $25.19 30 $67,167 GOM >50% Buyer PR 73 94.62 465 ]
# z E 176/11 undisclosed SandRidge Energy, Inc. $155 $155 2 $65.40 1.6 $96,875 PER >50% Seller PR 4.1 9252 461 a_z
Per BOE Median $95,267 ke
Simple Average $101,853 *

" Considered to be an acreage transaction. Metrics for these transactions were not included in Median or Simple Average calculations.



