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Valuation Metrics after the Drastic Decline in
QOil Prices

February 26, 2015

FOR DISCUSSION PURPOSES ONLY

Oil & Gas Industry
Market Capitalization Relative to WTI Price

Average Market Capitalization Index and WTI Price
$140.00
$120.00
$100.00 M
$80.00 %
$60.00 V\-\\\L’\IN
$40.00
$20.00
$- T T T T T T
- :&\"J G)MQ\‘* (ﬁb?\“ R & ‘\%Qﬂe\b‘ ﬁ\ ?9\“ . ?9\“ . :\9\“ . ?9\“ s :»Q\“ - ,\9\“ C}Q?Q\“ o\?\“ ‘}m\t)
Q@"e'&& \éébd Qé)&& §§ ?So \k& > \0\* V’Qe? @Q\z&& O,}S& éé 0&00 Qﬁ*‘:‘z’&& \’ﬁf
——WTI Price ——Oil and Gas Equipment and Services ——Oil and Gas Exploration and Production ——1; d Oil and Gas

Source Data: S&P Capital IQ Database.
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Oil & Gas Industry
Key Valuation Metrics

ndustry Metrics WTI Spot gll and Gas | Oil and Gas Exploration and Production Integrated
Price and Services | UMder 25% | 25% -75% | Over 75% | Oil and Gas
Oil Oil 0il
Enterprise Value /2015 EBITDA
February 18,2015 $ 5232 7.6x 7.4x 7.4x 6.1x 6.0x
December 31,2014 $ 53.45 6.4x 6.1x 5.1x 5.0x 4.9x
June 30,2014 $ 106.07 7.4x 7.2x 5.8x 5.8x. 5.0x
December 31,2013 $ 98.17 6.6x 6.2x 4.7x 4.5x 4.7x
Enterprise Value / Daily Production (Boe)
February 18, 2015 $ 5232 NM $ 45367 $ 63805 $  882I5 NM
December 31,2014 $ 53.45 NM $ 45533 § 63428 § 85,880 N/M
June 30,2014 $ 106.07 NM $ 64906 $ 96228 $ 153811 NM
December 31,2013 $ 98.17 N/M $ 51,750 $ 87937 § 125267 N/M
Debt / Total Capital
February 18, 2015 $ 5232 33% 45% 43% 32% 29%
December 31,2014 $ 53.45 35% 46% 46% 34% 30%
June 30,2014 $  106.07 23% 27% 27% 26% 25%
December 31,2013 $ 98.17 20% 43% 32% 35% 24%
Debt / LTM EBITDA
February 18,2015 $ 52.32 2.4x 4.0x 2.5x 2.4x 1.8x
December 31,2014 $ 53.45 1.9x 3.4x 2.3x. 2.4x 1.3x
June 30,2014 $  106.07 2.0x 2.5x 2.1x 2.1x 1.1x
December 31,2013 $ 98.17 1.6x 1.8x 1.9x 2.0x LIx

Source Data: S&P Capital IQ Database.
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