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Resource Triangle
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* Economics assume $100/bbl crude
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Basin Economics - Gas Price Required for 10% ATROR
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Gas produced from oil and liquids-rich plays is ~17%
of the total the gas stack. These plays account for

~35% of the gas growth going forward.
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Onshore Oil Production

U.S. Onshore Oil Production

(excludes Alaska)
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NGL Production

U.S. Production of Natural Gas Liquids
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Long Term Oil Prices
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Analyst Certification:

I, Dave Pursell, do hereby certify that, to the best of my knowledge, the views
and opinions in this research report accurately reflect my personal views
about the company and its securities. | have not nor will not receive direct or
indirect compensation in return for expressing specific recommendations or
viewpoints in this report.

Important Disclosure:

The above mentioned analyst does not own any securities mentioned in this
report.

Ratings: B = buy, A = accumulate, H = hold, T = trim, S = sell, NR = not rated

For detailed rating information, distribution of ratings, price charts and other
important disclosures, please visit our website at www.tudorpickering.com.
To request a written copy of the disclosures please call 800-507-2400 or write
to Tudor, Pickering, Holt & Co. Securities, Inc. 1111 Bagby, Suite 5000,
Houston, TX 77002.

Copyright 2012. Tudor, Pickering, Holt & Co. Securities, Inc (TPH). This
information is confidential and is intended only for the individual named. This
information may not be disclosed, copied or disseminated, in whole or in part,
without the prior written permission of TPH. This communication is based on
information which TPH, Inc. believes is reliable however, the firm does not
represent or warrant its accuracy. The viewpoints and opinions expressed in
this communication represent the views of TPH as of the date of this

report. These viewpoints and opinions may be subject to change without
notice and TPH will not be responsible for any consequences associated with
reliance on any statement or opinion contained in this communication. This
message should not be considered as an offer or solicitation to buy or sell any
securities.

OTHER DISCLOSURES

Trade Name

Tudor, Pickering, Holt & Co. is the global brand name for Tudor, Pickering,
Holt & Co. Securities, Inc. (TPHCSI) and its non-US affiliates worldwide.

Legal Entities Disclosures

U.S.: TPHCSI is a member of FINRA and SIPC. U.K.: Tudor, Pickering, Holt
& Co. International, LLP is authorized and regulated by the Financial
Services Authority. Registered in England & Wales No.

0C349535. Registered Office Pellipar House, 1st Floor, 9 Cloak Lane,
London EC4R 2RU.

Canada

The information contained herein is not, and under no circumstances is to
be construed as, a prospectus, an advertisement, a public offering, an offer
to sell securities described herein, or solicitation of an offer to buy
securities described herein, in Canada or any province or territory

thereof. Any offer or sale of the securities described herein in Canada will
be made only under an exemption from the requirements to file a
prospectus with the relevant Canadian securities regulators and only in the
relevant province or territory of Canada in which such offer or sale is
made. The information contained herein is under no circumstances to be
construed as investment advice in any province or territory of Canada and
is not tailored to the needs of the recipient. To the extent that the
information contained herein references securities of an issuer
incorporated, formed or created under the laws of Canada or a province or
territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar
regulatory authority has reviewed or in any way passed judgment upon
these materials, the information contained herein or the merits of the
securities described herein and any representation to the contrary is an
offense.
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United Kingdom

Tudor, Pickering, Holt & Co International LLP does not provide accounting,
tax or legal advice. In addition, we mutually agree that, subject to
applicable law, you (and your employees, representatives and other agents)
may disclose any aspects of any potential transaction or structure described
herein that are necessary to support any UK income tax benefits, and all
materials of any kind (including tax opinions and other tax analyses) related
to those benefits, with no limitations imposed by Tudor, Pickering, Holt & Co
International LLP or its affiliates.

The information contained herein is confidential (except for information
relating to tax issues) and may not be reproduced in whole or in part. Tudor,
Pickering, Holt & Co International LLP assumes no responsibility for
independent verification of third-party information and has relied on such
information being complete and accurate in all material respects. To the
extent such information includes estimates and forecasts of future financial
performance (including estimates of potential cost savings and synergies)
prepared by, reviewed or discussed with the managements of your company
and/ or other potential transaction participants or obtained from public
sources, we have assumed that such estimates and forecasts have been
reasonably prepared on bases reflecting the best currently available
estimates and judgments of such managements (or, with respect to
estimates and forecasts obtained from public sources, represent reasonable
estimates). These materials were designed for use by specific persons
familiar with the business and the affairs of your company and Tudor,
Pickering, Holt & Co International LLP materials.

This information is intended only for the use of professional clients and
eligible counterparties or persons who would fall into these categories if they
were clients of Tudor, Pickering, Holt & Co International, LLP, or any of its
affiliates. Retail clients must not rely on this document and should note that
the services of Tudor, Pickering, Holt & Co International, LLP, are not
available to them.

Under no circumstances is this presentation to be used or considered as an
offer to sell or a solicitation of any offer to buy, any security. Prior to
making any trade, you should discuss with your professional tax, accounting,
or regulatory advisers how such particular trade(s) affect you. This brief
statement does not disclose all of the risks and other significant aspects of
entering into any particular transaction.

Tudor, Pickering, Holt & Co. International, LLP is a limited liability
partnership registered in England and Wales (registered number
0C349535). Its registered Office is 5th Floor, 6 St. Andrew Street,
London EC4A 3AE.

Tudor, Pickering, Holt & Co. International, LLP (TPH International) is
authorised and regulated by the Financial Services Authority, and is a
separate but affiliated entity of Tudor, Pickering, Holt & Co. Securities, Inc.
(TPH Securities). TPH Securities is a member of FINRA and SIPC. Unless
governing law permits otherwise, you must contact the Tudor, Pickering,
Holt & Co. entity in your home jurisdiction if you want to use our services in
effecting a transaction.

See for further information on
regulatory disclosures including disclosures relating to potential conflicts of
interest.

Copyright 2012, Tudor, Pickering, Holt & Co. This information is confidential
and is intended only for the individual named. This information may not be
disclosed, copied or disseminated, in whole or in part, without the prior
written permission of Tudor, Pickering, Holt & Co. This communication is
based on information which Tudor, Pickering, Holt & Co. believes is reliable.
However, Tudor, Pickering, Holt & Co. does not represent or warrant its
accuracy. The viewpoints and opinions expressed in this communication
represent the views of TPH as of the date of this report. These viewpoints
and opinions may be subject to change without notice and TPH will not be
responsible for any consequences associated with reliance on any statement
or opinion contained in this communication. The viewpoints and opinions
herein do not take into consideration individual client circumstances,
objectives, or needs and are not intended as recommendations of particular
securities, financial instruments or strategies to particular clients. Past
performance is not indicative of future results. This message should not be

considered as an offer or solicitation to buy or sell any securities.
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