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Gas, Oil and NGL Price Comparison: MMBTU Equivalent
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U.S. Active Rig Locations: Resource Plays Dominate
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Oil Plays Provide Superior Returns
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Source: Based on 4Q2011 Financials and Commodity Prices on 2-10-2012

pricingpoint (price range $2.97-$3.19/Mcf)

ent Mt. Belvieuprices andthe average composition of a typical barrel of NGLs.
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Plays With High Returns Attract Drilling Rigs
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Source: Bentek, March 2012

BENTEKENERGY.COM Note: Active rig count: March 2, 2012 / Change in rig count from Jan. 1, 2010
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U.S. Crude Oil Supply Growth
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U.S. Crude Oil Supply Growth

Niobrara Shale (DJ+PRB)
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U.S. Crude Oil Supply Growth
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U.S. Crude Oil Supply Growth
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U.S. Crude Ol Supply Growth
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Unconventional Oil Plays — Turning The Corner
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Forecast Through 2016
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Canadian Production and Imports

b‘ 4,500
4,000
3,500
5 3,000
Ke)
o
S 2,500
c
K]
% 2,000
=]
©
4
& 1,500
1,000
500
0
[Kp} (o] N~ [e0) (@] o — [qV} ™ < K} O
o o o o o — — — — — — —
o o o o o o o o o o o o
N N N N N N N N N N N N
mmm PADD 2/PADD 3 mmmPADD 4 m=smPADD5 msmPADD1 ——Production

.

' Wavd




[
288
o {‘:::

~PADD.1C

‘,‘]
345
&Z"'ﬂ o 33\@\ V]~h'\ . Refinery Expansion

935 09/)0 200 B, < ‘ Refinery Closure

Note

: - agle Ford
2011 Average to 2017 p
Average (MB/d) )‘




A Y MY I 1T P11/t Yy ST oon1nani1 Ny
RO 100001111 10601010010001001000
. b 'LIA'J('..J I‘Al D00 10 .
111865104 04004 (004 0004

> BENTEK

Energyu.c

5

\ ’ 2011 2016

($17) | ($16)

wu) " ($8)

\

Bol L ™™

v A | (‘
$10) | (811

8]
) B

»
Y($17) / L 4 ' < —]
' ($11) | ($12) J/RSZEN
2 ,h{"\:‘.' /

ol d N 4 Y
=N AN,

R

Brent Premium

$16 $20




OO0 1000101 171 D00 XN

0 o0 1 ‘;.‘mj.‘_" ‘
$BENTEK D000 §! | R DO

Energyuc

U.S. Light Crude Oil Growth Potentially Displaces all Foreign
Imports Landing in PADD Il
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BENTEKENERGY.cOM Note: 2011 Average Imports 17
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Conclusions

= Supply growth will shape
the market.

= US Growth will Displace
Foreign Light Oil Imports

+ Heavy — Light Spread Set
to Tighten with Refinery
Upgrades and U.S. Light
Oil Growth

s LLS - WTI Spread to
Tighten as Projects

Reconnect Premium
Market to WTI
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BENTEK is an energy market analytics company, focused
on the natural gas market and related energy sectors.

Matt Marshall
Manager, Energy Analysis
Crude OIl
Office: 303-988-1320
mmarshall@bentekenergy.com

DISCLAIMER. THIS REPORT IS FURNISHED ON AN “AS IS"BASIS. BENTEK DOES NOT WARRANT THE ACCURACY OR CORRECTNESS OF THE REPORT OR THE
INFORMATION CONTAINED THEREIN. BENTEK MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE USE OF ANY INFORMATION CONTAINED IN THIS REPORT IN
CONNECTION WITH TRADING OF COMMODITIES, EQUITIES, FUTURES, OPTIONS OR ANY OTHER USE. BENTEK MAKES NO EXPRESS OR IMPLIED WARRANTIES AND
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANT- ABILITY OR FITNESS FOR A PARTICULAR PURPOSE.

RELEASE AND LIMITATION OF LIABILITY: IN NO EVENT SHALL BENTEK BE LIABLE FOR ANY DIRECT, INDIRECT, SPECIAL, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES (INCLUDING LOST PROFIT) ARISING OUT OF OR RELATED TO THE ACCURACY OR CORRECTNESS OF THIS REPORT OR THE INFORMATION CONTAINED
THEREIN,WHETHER BASED ON WARRANTY, CONTRACT, TORT OR ANY OTHER LEGAL THEORY.
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