Energy Spectrum’s Recent Closed Advisory Transactions

MEDALLION
ExrLoraTiON

Funding of CBM
development drilling

$50,000,000

April 2005
Exclusive Financial Advisor

Providence Exploration
& Production, Inc. et al

Sale of
Arkoma properties

September 2004
Exclusive Divestiture Agent

Goldking Energy LLC

has secured a
private equity

invastment from an

TrRUMPH PETROLEUM
‘COMPANY, LLC.

Sale of South Texas
properties

February 2005
Exclusive Divestiture Agent

3,(H]

Resources, Inc.
Sale of
Mississippi properties

September 2004
Exclusive Divestiture Agent

AMERICAN LAND
& MINERALS, LLC

< NERGY

Sale of the company

$83,000,000

December 2004
Exclusive Divestiture Agent

MacLondon Royalty I, LP

Sale of mineral
and royalty interests

September 2004
Exclusive Divestiture Agent

RB Operating
Company

ENERGY SPECTRUM

U.S. Upstream M&A Activity Report
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2/28/05
2/28/05
2/25/05
2/24/05
2/2/05
1/31/05
1/21/05
1/11/05
12/27/04
12/16/04
12/6/04
11/30/04
11/23/04
11/11/04
11/8/04
11/2/04
10/20/04
10/20/04
10/19/04
10/19/04
10/14/04
10/13/04
10/13/04
10/7/04
9/22/04
8/30/04
8/27/04
8/25/04
8/20/04
8/20/04
8/5/04
8/5/04

7/26/04
7/22/04
7/20/04
7/12/04
6/29/04
6/21/04

5/24/04
5/11/04
5/10/04
4/27/04
4/23/04

%,

KCS Energy, Inc.

Forest Qil Corp.

Enterra Energy Trust
‘Whiting Petroleum Corp.
Escondido Resources LP
El Paso Corp.

Delta Petroleum Corp.
XTO Energy Inc.
Chesapeake Energy Corp.
Energy Partners, Ltd.
Berry Petroeum Co.
Chesapeake Energy Corp.
Range Resources Corp.
Pogo Producing Co.
Petrol Qil & Gas Inc,
Magnum Hunter Resources Inc.

Pogo Producing Co.

Patina Qil & Gas Corp.
Petroquest Energy, Inc.
NGAS Resources Inc.
Petrohawk Energy Corp.
Edge Petroleum Corp.

The Houston Exploration Co.
Magnum Hunter Resources Inc.
Pogo Producing Co.
Comstock Resources, Inc.
various

Apache Corp.

BlackBrush Energy, Inc.
‘Whiting Petroleum Corp.
‘Whiting Petroleum Corp.
Chesapeake Energy Corp.
Western Gas Resources Inc.
Newfield Exploration Co.
Fortuna Energy, Inc.

Energen Corp.

Magnum Hunter Resources Inc.
Range Resources Corp.
Forest Qil Corp.

Chesapeake Energy Corp.
Northstar Gulfsands LLC
Encore Acquisition Co.
Output Exploration LLC

Per Mcfe

St. Mary Land and Exploration Co.
St. Mary Land and Exploration Co.

.

Devon Energy Corp.
undisclosed

Rocky Mountain Gas, Inc.
undisclosed

undisclosed

undisclosed

Manti Resources Inc.
Antero Resources Corp.
BRG Energy Corp.
undisclosed

J-W Operating Co.
Hallwood Energy Corp.
undisclosed

Stallion Energy, Inc.
undisclosed

undisclosed

undisclosed

Agate Petroleum, Inc.
Denali Oil and Gas Resources, LLC
undisclosed

undisclosed

Stone Mountain Energy Co.
‘Wynn-Crosby Energy Inc.
Contange Qil & Gas Co.

BP Expl. & Prod. Inc/ Orea Energy, L.P.

undisclosed

various

Ovation Energy LP

Calpine Corp.

Anadarko Petroleurn Corp.
Kerns Oil & Gas, Inc.

Delta Petroleum Corp.
undisclosed

various

undisclosed

Denbury Resources Inc.
Beldon & Blake Corp.
undisclosed

Encana Corp.

Great Lakes Energy Partners LLC
The Wiser Qil Co.
Greystone Petroleum L.L.C.
Noble Energy, Inc.
undisclosed

White Oak Energy LLC
Median

Weighted Average

G

$95

»

_
%

$95
$230
$34
$65

$211

3685
$320
$150
sllo
$277
$219
$208

$10

$30
$34

$I5
$14
$27
$425

$139

$40
$189
$63
$223
$537
$50
$19

$44
$590

$187

$65
$273
$243
$280
$345
$425

$36

$68

*Total Price may include and Value may exclude consideration for non-E&P assets, such as gathering & processing assets and working capital. Includes all gas transactions from $10 million to $1 billion.
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3/15/05
3/9/05
2/5/05
2/7/05
12/15/04
12/14/04
12/13/04
12/7/04
11/1/04

9128/04
9/17/04

9/1/04

4129/04

%,

Phins Exploration & Production Co.
Energy Partners, Ltd.
Provident Energy Trust

Chyton Wiliams Energy Inc.
Arena Resources Inc.
Citation Oil & Gas Corp.

St Mary Land and Exploration Co.
Plains Bxploration & Preduction Co.
Parallel Petroleum Corp.

Parallel Petroleumn Corp.
undisdosed

‘Whiting Petroleumn Corp.
‘Whiting Petroleurn Corp.
Newfield Exploration Co.
Provident Energy Trust.

Clyton Willams Energy Inc.
XTO Energy Inc.

Range Resources Corp.

Arena Resources, Inc.

Per BOE

BxxonMobil Corp.
undisdosed
undisdosed
Median
‘Weighted Average

2

$113
$15
$14
$345

$140
$188

$10

$345

$336
$10

guew%q%uza

caBEBLRBuN

$6.14
$1.58

$6.79
$7.00

S3BE

BEZ

38,000
6,300
1,050
7,000
4200

NA
6,600
550
25

*Total Price may include and Value may exclude consideration for non-E&P assets, such as gathering & processing assets and working capital. Includes all oil transactions from $ 10 million to $1 billion.
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$1.97 7,000 $13,529
$1.92 27.500 $8,364

NA 2,200 $15,227
$1.29 6,300 $10,317

NA 7.101 $6,478
$1.70 29,000 $7,276
$1.86 12,000 $5,033
$1.56 60,000 $11.417
$1.43 30,000 $10,667
$2.77 NA NA
$1.26 9,000 $12,222
$2.05 25,000 $11,080
$1.07 14,800 $14,797
$2.31 16,500 $12,606
$1.14 3,000 $3,333
$0.78 3,400 $11,765
$2.01 4,080 $7.402
$1.48 5,270 $6,452
$1.90 NA NA
$0.89 NA NA
$1.53 1,500 $9,000
$1.16 2,700 $10,000
$2.13 46,000 $9,239
$2.36 10,000 $4,320
$1.76 21,000 $6,619
$0.75 3,400 $11,765
$1.89 15,000 $12,600
$1.46 7,000 $8,929
$1.86 16,300 $13,681
$1.47 68,000 $7,897
$0.70 7,200 $6,944
$1.61 3,700 $5,216
$L.11 8,860 $4,989
$1.90 60,000 $9.833
$1.37 9,300 $8,839
$1.94 50,000 $3,740

NA 5,000 $13,000
$1.09 NA NA

NA 23,220 $10,465
$l.10 35,616 $7.862
sl.8l 70,000 $4,926
$1.99 45,000 $9.444

NA 25,000 $1,420
$1.78 7,000 $11,714
$2.25 NA NA
$1.61 $9,000
$1.60 $8,484

$54762
$33333
$66429
$33333

NA
$50,909
$40909
$44,889

$42,899
$35,601

MC (Arkoma)
APP

STX, WTX, ETX, MC
STX

GOM

PER

>50%
71%
>50%
>50%
>50%
>50%
>50%
100%
93%
>50%
>50%
100%
99%
>50%
100%
58%
96%
52%
>50%
>50%
100%
>50%

>50%
>50%
>50%
>50%

Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Seller PR
Seller PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR
Buyer PR

$/Mcfe

$/Mcfe/d

ENERGY SPECTRUM

5956 Sherry Lane, Suite 900 Dallas, TX 75225

phone (214)987-6100 fax (214)987-6120
WWw.energyspectrum.com



