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Despite low prices, oil and gas production continues
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HISTORICAL SEASONAL FUNDAMENTALS
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HISTORICAL SEASONAL INVENTORY VS. PRICE

From polar vortex to polar
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YEAR OVER YEAR INTERNAL RATES OF RETURN
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IRR SENSITIVITY ACROSS VARIOUS NG PRICES

Support U.S. Production in Weak Price Higher Pricing Drives Dry Gas Growth
Environment (Low Sensitivity) (High Sensitivity)
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*Natural gas is based on Henry Hub at various prices +/- current regional

09 December 2015 differentials (Oil = $49.20/b, NGL = 35% of Oil)



DRILLING EFFICIENCIES
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US GAS PRODUCTION STAGNATING
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HISTORICAL NATURAL GAS FLOW
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NEW INFRASTRUCTURE KEY TO GAS GROWTH
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NEW DEMAND EMERGES IN SE AND TX
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HENRY HUB GAS PRICE FORECAST VS. FUTURES
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NEW NATURAL GAS FLOW — THROUGH 2020
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KEY TAKEAWAYS AND RECAP

Recap of US natural gas fundamentals

» Last few winters and price relationships

Despite low prices, oil and gas production continues

Outlooks for natural gas fundamentals and price
» Continued production yields bearish near-term prices
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Announced U.S. Oil & Gas Exploration And Production M&A
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*Information as of December 7, 2015.
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U.S. Oil & Gas Exploration And Production M&A Summary

Valuation Summary 2014 YTD 2015 YTD

Total Deal Value($mm): 73,479.5 28,859.27
Average Deal Value: 267.20 164.91
Average TEV/Revenue: 17.96 4.36
Average TEV/EBITDA: 12.01 4.35
Average Day Prior Premium(%): -11.99 (27.0)
Average Week Prior Premium(%): -90.19 (29.78)
Average Month Prior Premium(%): -6.83 (33.65)

Number of Deals by Transaction Ranges 2014 YTD 2015 YTD
5 5

Greater than $1 billion
$500 - $999.9mm

$100 - $499.9mm 38 38
Less than $100mm 124 124
Undisclosed 112 112
Total 406 287

TEV = Total Enterprise Value.
Source: S&P Capital IQ. Information as of December 7, 2015.
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Active Buyers — U.S. Oil & Gas Exploration And Production M&A

2015 YTD

Most Active Buyers/Investors
By Number of Transactions

Company Name

America Resources Exploration Inc.

Number of
Transactions

(OTCPK:AREN)

Southern Energy Group, Inc. 6
Earthstone Energy, Inc. 4
(AMEX:ESTE)

Northern Oil and Gas, Inc. 4
(AMEX:NOG)

Jericho Qil Corporation 3
(TSXV:JCO)

Parsley Energy, Inc. 3
(NYSE:PE)

Permex Petroleum Operating Ltd. 3
Synergy Resources Corporation 3
(AMEX:SYRG)

Aethon Energy Management LLC 2
Aresco, LP 2

Source: S&P Capital IQ. Information as of December 7, 2015.

Please note: The above table has been sorted by number of transactions and transaction value.

Most Active Buyers/Investors
By Total Transaction Size

Company Name Total ($mm)

Noble Energy, Inc.

21 Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Capital 1Q. Not for distribution to the public.

(NYSE:NBL) 3,898.4
WPX Energy, Inc.

(NYSE:WPX) 32360
Global Infrastructure Partners 2,675.0
Enterprise Products Operating LLC 2,150.0
Moss Creek Resources LLC 1,300.0
Vanguard N.atural Resources, LLC 1,199.2
(NasdaqgGS:VNR)

Canada Pension Plan Investment Board 900.0
The Broe Companies, Inc. 900.0
EnerVest, Ltd. 876.0
GSO Capital Partners LP 850.0
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Activist Investor Stakes In S&P 1500® Energy Areas*

m Total Value of Upstream Deals mTotal Value of Midstream Deals mTotal Value of Downstream Deals

12%

10%

8%

6%

Shares Owned

4%

2% -

0% -
1Q2014 2Q2014 3Q2014 4Q2014 1Q2015

Source: S&P Capital IQ, Information as of December 7, 2015.
*Average ownership stake. Past performance is not indicative of future results.
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Foreign Buyers In U.S. Oil & Gas Exploration And Production Industry
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Foreign Buyers In U.S. Oil & Gas Exploration And Production Industry

2015 YTD

Most Active Buyers/Investors
By Number of Transactions

Company Name

Number of
Transactions

Most Active Buyers/Investors

By Total Transaction Size

Company Name Total ($mm)

Jericho Oil Corporation (TSXV:JCO) Canada Pension Plan Investment Board 900.0
Permex Petroleum Operating Ltd. 3 The Broe Companies, Inc. 900.0
Cardiff Energy Corp. (TSXV:CRS) 2 ORLEN Upstream Sp z o.0. 133.8
Falcon Crest Energy Inc. 2 Palang Sophon Offshore Pte. Ltd 20.1
Nostra Terra Oil & Gas Company plc (AIM:NTOG) 2 Kelt Exploration Ltd. (TSX:KEL) 17.7
Red Sky Energy Limited (ASX:ROG) 2 Artek Exploration Ltd 17.7
US Energy Group AB (OM:USE B) 2 Sundance Energy Australia Limited (ASX:SEA) 10.3
Abilene Oil and Gas Limited (ASX:ABL) 1 Jericho Oil Corporation (TSXV:JCO) 8.1
Arctic Hunter Energy Inc. (TSXV:AHU) 1 Incremental Oil and Gas Limited (ASX:10G) 6.3
Artek Exploration Ltd 1 BE Resources Inc. 3.5
Merger & Acquisition Statistics
Total Deal Value($mm) 1,108.32 Greater than $1 billion 0
Average Deal Value 46.18 $500 - $999.9mm
Average TEV/Revenue 4.72 $100 - $499.9mm
Average TEV/EBITDA - Less than $100mm 22
Average Day Prior Premium (%): (41.03) Undisclosed 18
Source: S&P Capital IQ. Information as of December 7, 2015
S, 0 ser
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Global Markets Intelligence Disclosure

Global Markets Intelligence (“GMI") is a business unit of S&P Capital 1Q. Standard & Poor’s Investment Advisory Services LLC (“SPIAS") and McGraw-Hill Financial Research Europe Limited (“MHFRE")
(collectively, “GMI Investment Advisory Services” or “GMI 1AS"), each a wholly owned subsidiary of McGraw Hill Financial, Inc., operate under the GMI brand. GMI IAS provides non-discretionary advisory
services to institutional clients and does not provide advice to underlying clients of the firms to which it provides advisory services. In the United States, advisory services are offered by SPIAS. SPIAS does not
act as a "fiduciary" or as an "investment manager", as defined under Employee Retirement Income Security Act (ERISA), to any investor. MHFRE, is authorized and regulated by the Financial Conduct Authority
in the United Kingdom. Under the Markets in Financial Instruments Directive (“MiFID"), MHFRE is entitled to exercise a passport right to provide cross border investment advice to European Economic Area
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trades as S&P Capital 1Q, does not provide services to “retail clients” and only has “professional clients” as defined under MiFID. In the United Kingdom to the extent the material is a financial promotion it is
issued and approved by MHFRE. In Hong Kong, advisory services are offered by Standard & Poor's Investment Advisory Services (HK) Limited (“SPIAS HK”), which is regulated by the Hong Kong Securities
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Australian Securities & Investments Commission. In Korea, SPIAS holds a cross-border non-discretionary investment adviser license and it is registered with the Financial Supervisory Service (FSS). SPIAS,
MHFRE, SPIAS HK, MHFSPL, S&P Malaysia and SPIS, each a wholly owned subsidiary of McGraw Hill Financial, Inc. operate under the GMI brand.

GMI IAS offers four broad categories of investment advice: (i) portfolio strategies; (i) fund research and recommendations; (iii) asset allocation; and (iv) analyses of certain U.S. and European fixed income
securities using its proprietary Risk-to-Price scoring methodology. GMI IAS’ model portfolios (“model(s)”) are not collective investment funds. Assets managed in accordance with the models may lose money.
GMI IAS is not responsible for client suitability and or the appropriateness of the service for the client. Any performance data quoted represents past performance. Past performance is not indicative of future
returns.

With respect to the investment recommendations made by GMI IAS, investors should realize that such investment recommendations are provided only as a general guideline. There is no agreement or
understanding whatsoever that GMI IAS will provide individualized advice to any investor. GMI IAS is not responsible for client suitability. GMI IAS does not take into account any information about any investor
or any investor's assets when providing investment advice. GMI IAS does not have any discretionary authority or control with respect to purchasing or selling securities or making other investments. Individual
investors should ultimately rely on their own judgment and/or the judgment of a financial advisor in making their investment decisions. Investments are subject to investment risks including the possible loss of
the principal amount invested. An investment based upon GMI IAS’ investment advice should only be made after consulting with a financial advisor and with an understanding of the risks associated with any
investment in securities, including, but not limited to, market risk, currency risk, interest rate risk and foreign investment risk.

SPIAS, MHFRE and its affiliates (collectively, S&P) and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the
Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties
be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or
lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

GMI IAS may consider research and other information from affiliates in making its investment recommendations. The investment policies of certain model portfolios specifically state that among the information
GMI IAS will consider in evaluating a security are the credit ratings assigned by Standard & Poor’s Ratings Services. GMI IAS does not consider the ratings assigned by other credit rating agencies. Credit rating
criteria and scales may differ among credit rating agencies. Ratings assigned by other credit rating agencies may reflect more or less favorable opinions of creditworthiness than ratings assigned by Standard &
Poor's Ratings Services.

For more detailed descriptions of disclosures and disclaimers such as investment risk and country conditions, please see: http://www.spcapitalig.com/disclaimers/spias-investment-advisory-services

Copyright © 2015 by Standard & Poor's Financial Services, LLC. Redistribution, reproduction and/or photocopying in whole or in part is prohibited without written permission. All rights reserved. STANDARD &
POOR'S, S&P and S&P 500 are registered trademarks of Standard & Poor’s Financial Services LLC. CAPITAL 1Q is a registered trademark of Capital 1Q, Inc. S&P CAPITAL IQ is a trademark of Standard &
Poor’s Financial Services LLC.

2§ S&P
CAPITALIQ

28 Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Capital 1Q. Not for distribution to the public. McGRAW HILL FINANCIAL



S&P
CAPITALIQ

McGRAW HILL FINANCIAL

www.spcapitalig.com

Copyright © 2015 by Standard & Poor's Financial Services LLC. All rights reserved. No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written
permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well
as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible
for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an “as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection
with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P
has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw
or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as
any liahility for any damage alleged to have been suffered on account thereof. S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of
their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's
public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.




