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Certain statements included in this presentation are "forward-looking
statements" under the Private Securities Litigation Reform Act of 1995.
Crimson Exploration Inc. (“Crimson” or the “Company”) cautions that
strategic plans, assumptions, expectations, objectives for future
operations, drilling results, projections, intentions, or beliefs about future
events may, and often do, vary from actual results and the differences can
be material. Some of the key factors which could cause actual results to
vary from those Crimson expects include changes in natural gas and oil
prices, the timing of planned capital expenditures, availability of
acquisitions, uncertainties in estimating proved reserves and resource
potential and forecasting drilling and production results, operational factors
affecting the commencement or maintenance of producing wells, the
condition of the capital markets generally, as well as the Company’s ability
to access them, and uncertainties regarding environmental regulations or
litigation and other legal or regulatory developments affecting Crimson’s
business. Statements regarding future production are subject to all of the
risks and uncertainties normally incident to the exploration for and
development and production of oil and gas. Please refer to our filings with
the SEC, including our Form 10-K for the year ended December 31, 2011,
and subsequent filings for a further discussion of these risks.

This presentation includes certain estimates of proved, probable and
possible reserves that have not been prepared in accordance with SEC
pricing guidelines. Other estimates of hydrocarbon quantities included
herein may not comport with specific definitions of reserves under SEC
rules and cannot be disclosed in SEC filings. These estimates have been
prepared by the Company and are by their nature more speculative than
estimates of proved reserves and accordingly are subject to substantially
greater risk of being actually realized by the Company. For more
information about these estimates and the estimates of potential drilling
locations, see “Hydrocarbon Quantities” and “Drilling Locations” included
in this presentation.

Forward Looking StatementsCompany Contacts

Company Headquarters

Allan D. Keel – Director, President and CEO

E. Joseph Grady – Senior VP and CFO

Investor Relations:
Phone: (713) 236-7400
Email: investorrelations@crimsonxp.com
Web Site: www.crimsonexploration.com

Crimson Exploration Inc.
717 Texas Avenue, Suite 2900
Houston, TX 77008
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Key Information

South Texas

Southeast 
Texas

East TexasTX

Exchange/Ticker:

Share Price(1):

52-week Range(1):

Market Capitalization:

Enterprise Value:

Proved PV-10 Value(2):

Daily Production (Q4:11)

Proved Reserves(2):

Unproved Reserve Potential(3):

Geographic Focus Area

2012 Target Areas

CO

(1) As of 5/7/2012.
(2) Based on 12/31/2011 SEC pricing. PV-10 value excludes hedging effects. See “Hydrocarbon Quantities & Drilling Locations.” 
(3) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 

NasdaqGM:CXPO

$5.00/share

$2.00 - $5.69

$226 million

$416 million

$266 million

40 mmcfepd

200 Bcfe

965 Bcfe



positioned for GROWTH (NASDAQ:CXPO) 4

Investment Highlights

(1) Based on 12/31/11 SEC pricing.

Attractive asset base 
200.4 Bcfe of proved reserves(1); 20% increase over 2010
965 Bcfe of unproved reserve potential (~5x proved reserves); over 850 drilling locations
FY 2011 production of 45 mmcfepd (30% oil/liquids); 28% increase over prior year
80% of production operated; majority ownership 

Value/Growth Catalysts
Transitioning towards a liquids weighted production profile; 50/50 by mid 2012 (80% of 
revenue)
Focused on developing the following resources, while staying within cash flow:

– SETX Horizontal Woodbine/Lewisville/Georgetown – 17,500 net acres (65% HBP)
– STX Eagle Ford – 8,625 net acres (>90% HBP)
– ETX Haynesville/Mid-Bossier/James Lime – 5,700 net acres (69% HBP)
– Niobrara Shale – 10,000 net acres (HBP)

Financial flexibility
Sufficient liquidity to pursue strategic plan
Revolver availability; $100MM borrowing base, $79MM available at December 31, 2011
Significant hedge position on 2012 production
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Track Record of Reserve Growth

Note: 2009 – 2011 reserves at SEC pricing per NSAI. Crude Oil and Natural Gas Liquids converted on a 6:1 basis.

97.5

166.5

200.4

28%

19%

19%

81%
81%

72%
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Proved Reserve & Unproved Potential
Summary PV-10
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(1) Based on 12/31/2011 SEC pricing. PV-10 value includes hedging effects. See “Hydrocarbon Quantities & Drilling Locations.”
(2) Calculated using NYMEX Strip pricing as of 12/31/2011. See “Hydrocarbon Quantities & Drilling Locations.”
(3) Oil and NGL conversion of barrels on a 6:1 basis.

(1)

(2,3) (2,3) (2,3) (2,3) (2,3) (2,3)

$1.1 Bn PV-10 of 
Repeatable 

Unconventional 
Potential
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Transitioning to a Balanced Oil / Gas Profile
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2010 – 2011 production increased by 28% 
as Crimson ramped its operations following 
the downturn in 2009

Flat production in 2012 expected as 
Crimson shifts away from higher rate gas 
wells and into oil development

Product Revenue

% Liquids

Production

% Liquids production contribution expected 
to increase to approximately 50% in 2012 

Product revenue from liquids expected to 
increase to 80% of total revenue

Resulting product revenue forecasted to 
increase 31% to approximately $140mm(1)

(1) Assumes 2012 NYMEX of $100.88/bbl and HH of $3.38/mcf.
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LARGE liquids exposure at a SMALL Price
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High liquids exposure per market cap

Attractive price point for liquids upside

Source: Stifel Nicolaus.
Note: Calculated as of February 13, 2012; Data subject to market fluctuations. 

2012E liquids exposure by Market Cap
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2012 Capital Budget

Goals: Improve oil/gas production mix to 50/50 by mid-2012
Monitor Niobrara and James Lime Industry Activity

2012E Capital Expenditures $73.9mm

Area Gross/Net
CAPEX 

$MM
F&D

($/bbl) IRR(2)

Eagle Ford 5 / 2.9 $28.1 $15-$19 30%-75%

Woodbine 9 / 6.5 38.5 $19-24 99%-150%

James Lime - - $10-$14 30%-40%

Lease/Other(1) 1 / 0.6 7.3 - -

Total 15 / 10.1 $73.9
(1) Includes Southeast Texas recompletion for $1.2 million and CAPEX carryover from 2011 drilling.
(2) Assumes pricing of $95.00/bbl and $3.00/mcf.
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Woodbine Formation Overview
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Crimson’s Exposure
Madison /Grimes County
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Devon Mathis #2H
Georgetown Horizontal
763 BO/d + 1,159 MCF/d

Crimson 
Energy 

Pride Holth #1H
170 MBOe
6 months

Encana

Chesapeake

Apache

ZaZa

Crimson Vick Tr #1H
Woodbine Horizontal

Drilling at 14,351’

Crimson Grace Hall #1H
Woodbine Horizontal

TD  16,000’ WOC

Crimson Mosley #1H
Woodbine Horizontal

1,203 BOe/d

Crimson A Yates #1H
Woodbine Horizontal

Spud 4/20/2012

Devon

Brazos Co

Grimes Co

Madison Co

High impact oil re-development 
opportunity using horizontal and 
multi-stage frac technology

100 Industry horizontals drilled to 
date
IP’s 300-1,300 Bo/d
Multiple horizons within Woodbine 

Crimson’s Exposure
17,500 net acres, 65% HBP.
100+ Woodbine drilling locations 
30-40 MMBOe net unproved 
potential, 300-500 MBOe per 
well(1)

Additional potential Austin Chalk, 
Eagle Ford, Buda, Georgetown, 
Edwards, and Glen Rose

Crimson’s Georgetown: 
Dvn significant horizontal well,   
– Mathis #2H
100+ Locations on 160 ac spacing
20+ MMBOe net unproved 
potential

(1) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 

WAC Allphin #1H
236 MBOe
11 months

Iola Area

Chalktown
Area

Force Area

Crimson acreage

WAC acreage

WAC Pavelock #1H
1,808 BOe/d
April 2012
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Mosley 
Horizontal 
Objective

Yates 
Horizontal 
Objective

Well Log Characteristics
Madison/Grimes County 

Vick Trust 
Horizontal 
Objective

Force Area
Adjacent to PMO Allphin #1H    

(236 Mboe / 11 months)

Iola Area
Adjacent to Pride Holth Unit

(170 Mboe / 6 months)

Chalktown Area
Adjacent to CXPO Vick Trust
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Woodbine Formation
Reported Initial Potential Tests since January 2009

Mosley #1
(NGLs not included)

Source: PI Dwight’s. Note: Reported initial potential test rates do not include 
natural gas shrink and NGL volumes associated with downstream processing.

Takeaways:

Crimson’s Mosley #1H ranks top 
of its class in initial performance

Implementing longer laterals and 
perf and plug completion methods 
have led to higher IP rates

Average Woodbine IP rate since 
January 2009 is 679 Boepd
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Impact of Completion and Lateral Length on Performance
Woodbine Formation

Perf and Plug Lateral Length
Average of Wells with > 6000’ Lateral
Average of All Wells
Average of Wells with < 6000’ Lateral

Perf and Plug Completions Only

Source: PI Dwight’s. 
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da

y

Producing Month

Average > 6000' Lateral < 6000' Lateral Mosley Bopd Mosley Boepd

Sample Type Curves
Woodbine Formation

< 6000’ Average >6000’

30 Day IP, Bopd
De
Dmin
B Factor

EUR
Oil, Mb
NGL, Mb
Gas, Mmf
Eq., Boe

IRR
F&D, $/Boe
PV10
Payout (yrs)

785
86%
10%
1.0

270
15
95
300

56%
$31.5
$3.4
1.5

830
83%
10%
1.0

355
21
125
400

99%
$23.9
$6.6
1.1

860
78%
10%
1.0

450
25
155
500

150%
$18.9
$10.3
0.9

Assumes $95 oil and $3 Gas Flat; Values calculated for 100% WI /74% NRI; $7mm D&C

Cum +/- 60 Mboe in 60 Days
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BRAZOS

GRIMES

MADISON

WALKER

RTSON

LEON
HOUSTON

Georgetown/ Glen Rose Formations
Madison/Grimes County

Devon Mathis #2H
Georgetown Horizontal
763 BO/d + 1,159 MCF/d

E
oc

en
e

C
re

ta
ce

ou
s

Sub C’ville

Austin 
Chalk

Buda

Woodbine
Lewisville

Dexter
Eagle Ford

Georgetown

Edwards

Sligo

Travis Peak

Rodessa

Pay Zones

Wilcox

Midway

CV/Bossier

Glen Rose

Georgetown and 
Glen Rose wells
Crimson acreage
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Georgetown Formation
Madison County

Source for Well Information: Drilling Info. & 
Corporate Press Release

BRAZOS

Georgetown

-8500

Crimson Johnston #2 Devon Mathis #2H
Georgetown Horizontal
763 BO/d + 1,159 MCF/d

Crimson 
Johnston #2 

Type Log

Moore Boone #1
Georgetown Vertical

Cum 301 MBOe

Crimson Moss-Malone #8
Georgetown Vertical

Cum 230 MBOe

Crimson Powledge #1H
Georgetown Horizontal

Cum 707 MBOe

Saxet Coleman #2
Georgetown Vertical

Cum 349 MBOe
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Eagle Ford Overview

18

DRY GAS

OIL

GAS/CONDENSATE

EP

PXD

MUR
COMMON

HK : Redhawk
EOG

PXD
COPCHK

APC

SM

HK

TEXAS

Crimson Areas of Operation

Houston

NFX

CHK CHK

ATASCOSA

BEE

DE WITT

DUVAL

GOLIAD

JIM WELLS

KARNES

KLEBERG

LA SALLE

LIVE OAK

MCMULLEN

NUECES

SAN PATRICIO

WEBB

ZAVALA

DIMMIT

WILSON

MAVERICK FRIO

Crimson (53% WI) 
LPM #1 thru LPM #7
Avg IP : 1,060 Boepd

Bee County (20% WI)     
Windham #1H /Born #1H                

IP: 6.4 / 3.1 Mmcfepd

Crimson (50% WI)     
KM Ranch #1H   
IP: 418 Boepd

KM Ranch #2H                
Waiting on Completion

Crimson (50% WI)     
Beeler #1H                     

IP: 370 Boepd             

High impact oil opportunity in 
developing Eagle Ford Shale

Zavala/Dimmit Co. (6,550 net acres) 
Karnes Co. (1,515 net acres) 
Bee Co. (560 net acres)
Approximately 212 drilling locations 
with 36 mmboe net unproved 
potential(1)

Drilling Results:
Karnes Co, 8 Wells Producing, 1 well 
waiting on frac 
Zavala/Dimmit Co: 2 wells 
producing, 1 well waiting on frac
Bee Co. – 2 producing wells

Current 2012 plan:
Karnes County – Glasscock A 
producing, Glasscock B WOC
Bee County – 2 OBO wells
Zavala/Dimmit Counties – 1 
completion and 1 drill well

– Monitor outside activity

Glasscock A #1 (95.5% WI)
IP: 726 Boepd

Glasscock B #1 (93.7% WI)
WOC

(1) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 
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Eagle Ford
Littlepage-McBride/Glasscock; >550 Mmboe Produced since 4/2011

EOG Joseph Unit
#3H 1300 BO/d

EOG Orr Unit
#2H 1,584 BOe/d

Hillcorp

EOG Whiteside Unit

EOG Horse Thief Unit

EOG Lyssy Unit

Plains Carmody Unit

EOG Estes Unit

EOG Aoudad Unit

Crimson Glasscock
A-#1H IP: 726 Boepd
B-#1H TD  15,295’

Type Log                      
Gulf Oil   Kellner GU #2

XTO 

Schumann GU 2 #2

Eagle Ford Trans

Eagle Ford Organic

Buda

Organic 

134’ > 9%

Crimson LM Well IP
1H: 996 Boe/d
2H: 1,030 Boe/d 
3H:     1,045 Boe/d
4H:     1,126 Boe/d
5H:     1,096 Boe/d
6H:     1,109 Boe/d
7H:     1,019 Boe/d

Type 
Log
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Eagle Ford 
Zavala/Dimmit County

DIMMIT

FRIO

LA SALLE

MAVERICK

ZAVALA

Crimson Exploration

Chesapeake Energy

Goodrich Petroleum

Petrohawk Energy 

Newfield Exploration

Anadarko Petroleum

LEGEND

El Paso Corporation

Matador Resources 

Significant Eagle Ford Well

NFX

Sept 1-Oct 20 2011 Permits

CHK

CHK

CHK

CHK

NFX CHK

COG
GDP

NFX

HK

GDP

ANA

Crimson 
KM Area

Crimson 
Booth Tortuga
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A.B.& MOULTON
44

A.J. HARRIS
197

I.&G.N.R.R.CO.
360

I.&G.N.R.R.CO.
359

I.&G.N.R.R.CO.
371

I.&G.N.R.R.CO.
369

I.&G.N.R.R.CO.
368

I.&G.N.R.R.CO.
367

I.&G.N.R.R.CO.
365

I.&G.N.R.R.CO.
364

I.&G.N.R.R.CO.
361

I. & G.N.
384

I.&G.N.R.R
334

I.&G.N.R.R.CO.
331

I.&G.N.R.R.CO.
330

I.&G.N.R.R.CO.
329

I.&G.N.R.R.CO.
357

I.&G.N.R.R.CO.
381

I.&G.N.R.R.CO.
378

I.&G.N.R.R.CO.
374

I.&G.N.R.R.CO.
370

I.&G.N.R.R.CO.
366

I.&G.N.R.R.CO.
362

I.&G.N.R.R.CO.
335

I.&G.N.R.R.CO.
328

J.C.B. HARKNESS
1873

A.J. HARRIS
196

NEWMAN
1720

F. LEMSKI
564

I. & G.N.R.R. CO.
357

I. & G.N.R.R. CO.
312

I. & G.N.R.R. CO.
846

I. & G.N.R.R. CO.
374

H. & W.
200

W. SPURGEN
591

W. SIMS
590

W. WINSTON
620

T. MAYES
1208

RUSK TRANS. CO.
571

J. BARNES
1161

T. HOLDSWORTH
796

W. WISE
1091

N. AGUIERRE
3

1047

P. HENSON
1053

P. HENSON
1054

E. WOLF
1199

M. JONES
1058

M. JONES
1057

M. JONES
1056

M. JAMES
1089

T. SAMUEL
585

T.C.R.R. CO.
893

T.C.R.R. CO.
777

T.C.R.R. CO.
781

T.C.R.R. CO.
780

T.C.R.R. CO.
782

C. CALICUT
1203

M. CASILLAS
87

M. ROBLE
556

C. BUSTILLO
737

A. B. & M.
48

I. & G.N.R.R. CO.
332

I. & G.N.R.R. CO.
331

I. & G.N.R.R. CO.
330

I. & G.N.R.R. CO.
311

I. & G.N.R.R. CO.
327

I. & G.N.R.R. CO.
325

I. & G.N.R.R. CO.
324

I. & G.N.R.R. CO.
323

I. & G.N.R.R. CO.
321

I. & G.N.R.R. CO.
320

677

J. GREEN
138

I. & G.N.R.R. CO.
669

I. & G.N.R.R. CO.
668

I. & G.N.R.R. CO.
317

I. & G.N.R.R. CO.
316

G. JONES
505

G.W.T. & P.R.R. CO.
183

A. B. & M.
21

A. B. & M.
42

A. B. & M.
37

A. B. & M.
19

A. B. & M.
45

A. B. & M.
40

A. B. & M.
24

A. B. & M.
35

A. NEVILL
890

A. B. & M.
18

A. B. & M.
36

A. B. & M.
54

A. B. & M.
27

A. B. & M.
23

A. B. & M.
52

A. B. & M.
30

A. B. & M.
26

A. B. & M.
39

A. B. & M.
59

I. & G.N.R.R. CO.
319

I. & G.N.R.R. CO.
310

15318

J. PEREZ
553

E. HOLDSWORTH
1404

E. SCOTT
1033

J. HOLDSWORTH
1400

I. & G.N.R.R. CO.
305

I. & G.N.R.R. CO.
304

I. & G.N.R.R. CO.
848

I. & G.N.R.R. CO.
302

I. & G.N.R.R. CO.
1138

I. & G.N.R.R. CO.
851

T. HOLDSWORTH
1225

R. TITSWORTH
1314

A. B. & M.
50

W. OTTENHOUSE
1234

W. BROWN
1164

R. DOOM
878

I. & G.N.R.R. CO.
307

I. & G.N.R.R. CO.
306

I. & G.N.R.R. CO.
844

I. & G.N.R.R. CO.
845

I. & G.N.R.R. CO.
300

I. & G.N.R.R. CO.
852

B. MOORE
1354

J. COLEMAN
1223

I.& G.N.R.R.CO.
387

I. & G.N.R.R.CO.
385

I. & G.N.R.R.CO.
384

I. & G.N.R.R.CO.
1001

I. & G.N.R.R. CO.
1135

I. & G.N.R.R. CO.
370

I. & G.N.R.R. CO.
368

I. & G.N.R.R. CO.
397

J. CERVANTES
94

T. HOLDSWORTH
1189

S. BUTLER
1276

S. BUTLER
1221

R. RAY
1249

R. RAY
1250

R. HOLDSWORTH
1175R. HOLDSWORTH

1173

R. CRAIG
1169

1224

N. MANGUM
1233

J. ROSS
1198

J. BARNES
1162

J. BARNES
1163

N. GATES
1401

I. & G.N.R.R. CO.
382

I. & G.N.R.R. CO.
381

I. & G.N.R.R. CO.
380

I. & G.N.R.R. CO.
379

I. & G.N.R.R. CO.
378

I. & G.N.R.R. CO.
376

I. & G.N.R.R. CO.
375

I. & G.N.R.R. CO.
373

I. & G.N.R.R. CO.
372

I. & G.N.R.R. CO.
371

I. & G.N.R.R. CO.
395 I. & G.N.R.R.

388

A. MANCHACA
522

A. DIAZ
106

I. & G.N.R.R. CO.
353

I. & G.N.R.R. CO.
351

I. & G.N.R.R. CO.
350

I. & G.N.R.R. CO.
349

I. & G.N.R.R. CO.
348

I. & G.N.R.R. CO.
347

I. & G.N.R.R. CO.
345

I. & G.N.R.R. CO.
344

I. & G.N.R.R. CO.
342

I. & G.N.R.R. CO.
341

I. & G.N.R.R. CO.
338

I. & G.N.R.R. CO.
337

I. & G.N.R.R. CO.
336

I. & G.N.R.R. CO.
335

CATTLE CO.
1095

T. HOLDSWORTH
1190

C.T. & M.C.R.R. CO.
877 E. WOLF

1201

I. & G.N.R.R. CO.
333

1340

G. SCHMITT
869

E. WOLF
1183

E. WOLF
1200

D. CLARKSON
688

C. NEATHERLIN
1195

C. JOHNSON
1229

C. JOHNSON
1230

A. B. & M.
29

A. B. & M.
33

A. B. & M.
17

T. HOLSWORTH
1179

J. SPEER
1160

J. RUTLEDGE
1238

H. HOLDSWORTH
1171

H. HOLDSWORTH
1172

H. & W.
202

H. & W.
201

H. & W.
199

H. & W.
909

H. & W.
198

A. ROBERTSON
1237

I. & G.N.R.R. CO.
315

I. & G.N.R.R. CO.
367

I. & G.N.R.R. CO.
366

I. & G.N.R.R. CO.
365

I. & G.N.R.R. CO.
364

I. & G.N.R.R. CO.
363

I. & G.N.R.R. CO.
362

I. & G.N.R.R. CO.
360

I. & G.N.R.R. CO.
359

I. & G.N.R.R. CO.
314

I. & G.N.R.R. CO.
358

I. & G.N.R.R. CO.
356

I. & G.N.R.R. CO.
354

E. SCOTT
1034

1358

J. MCAFEE
854

J. HINTON
1000

BARNES
1341

C.T.& M.C.
876

C. BOWMAN
68

I. & G.N.R.R. CO.
629

B. RAIN
1081

R. URRUGAS
607

T.HOLDSWORTH
1226

T. HOLDSWORTH
1278

C. CALICUT
1204

E. WOLF
1202

S. RUTLEDGE
1261

H. HOLDSWORTH
1157

T. HOLDSWORTH
1227

L. ADAMS
1300

A. B. & M.
49

S. NEAL
1158

R. RAY
1248

L. SPALDING
863

W. FATHERREE
1207

1279

R. HOLDSWORTH
1174

RUSK TRANS. CO.
569

P. HENSON
1049

P.
1098

I. BUTLER
1303

D. CLARKSON
687

C. JOHNSON
1228

A. PRICE
891

A. B. & M.
32

A. B. & M.
28

A. B. & M.
55

A. B. & M.
38

A. B. & M.
60

A. B. & M.
34

G. JONES
1122

M. BARRON
872

M. MAYERS
1368

L. EVERETT
661

1133 I. & G.N.R.R. CO.
850

I. & G.N.R.R. CO.
849

I. & G.N.R.R. CO.
303

I. & G.N.R.R. CO.
301

I. & G.N.R.R. CO.
318

I. & G.N.R.R. CO.
361

I. & G.N.R.R. CO.
355

I. & G.N.R.R. CO.
352

I. & G.N.R.R. CO.
313 I. & G.N.R.R. CO.

346

I. & G.N.R.R. CO.
343

I. & G.N.R.R. CO.
340

I. & G.N.R.R. CO.
339

I. & G.N.R.R. CO.
334

I. & G.N.R.R. CO.
329

I. & G.N.R.R. CO.
328

I. & G.N.R.R. CO.
326

I. & G.N.R.R. CO.
322

I. & G.N.R.R. CO.
843

I. & G.N.R.R. CO.
309

I. & G.N.R.R. CO.
308

I.& G.N.R.R.CO.
386

I. & G.N.R.R.CO.
383

I. & G.N.R.R. CO.
369

I. & G.N.R.R. CO.
1137

I. & G.N.R.R. CO.
396

I. & G.N.R.R. CO.
377

I. & G.N.R.R. CO.
1136

I. & G.N.R.R. CO.

1122

I. & G.N.R.R. CO.

1124

I.& G.N.

1121

W.J. MARLEY

1284

CRAWFORD

1448

W.L. CRAWFORD

1446

I.& G.N.RR.CO.

427

I.& G.N.RR.CO.

431

I.& G.N.RR.CO.

416

H.T. LAWS

1302

S.J. TATOM

1263

J.C.B. HARKNESS

1004

SEALE&MORRIS&SEALE

626

STATE

TATE1

ADAMS&BEATY&MOULTON

37

ADAMS&BEATY&MOULTON

36

F.E. LISTER

1017

J.C.B. HARKNESS

1003

R.M. HARKNES

886

B.B.B.&C.RR.CO.

86

A. BY

1317

I.G. WOODWARD

1074

DAY LAND&CATTLE CO.

1277

DAY LAND&CATTLE CO.

1250

F. DOERING

1501

G.C.&S.F.RR.CO.

1171

O. CRAWFORD

1320

L.J. GLASSCOCK

1523

J.M. KELLNER

1008

R.M. 

O. CRAWFORD

1318

O. CRAWFORD

1319

I.& G.N.RR.CO.

428

I.& G.N.RR.CO.

429

I.& G.N.RR.CO.

430

I.& G.N.RR.CO.

432

I.& G.N.RR.CO.

415

J.M. TEJERINA

635

O. CRAWFORD

1321

A

ADAMS&BEATY&MOULTON

40

F.E. LISTER

1016

F.E. LISTER

1015

RUSK TRANS.CO.

589

I. & G.N.R.R. CO.

1123

I. & G.N.R.R. CO.

1125

I. & G.N.R.R. CO.

1126

I. & G.N.R.R. CO.

1127

ADAMS&BEATY&MOULTON

32

ALEXANDER&CRAIN&HARRIS&BROOKS

47

J.C.B. HARKNESS

954

ADAMS&BEATY&MOULTON

38

AD

K. LISTER

1018
W. DODD

1251

WALTON&HILL&WALTON

1265

W.H. SHADBORNE

620

W.L. MCMAHAN

1401

CRAWFORD

1447

W.L. CRAWFORD

1449

W.L. CRAWFORD

1450

J. HERRERA

358

R. URRUGAS

645

P. RECTOR

1217

BEATY&SEALE&FORWOOD

119

W. WARD

1406

BEATY&SEALE&FORWOOD

117 R.K. HARLAN

1503

L. WEBSTER

669

F.E. LISTER

1014

379

M.L. CARRANZA

163

BEATY&SEALE&FORWOOD

114

BEATY&SEALE&FORWOOD

113

BEATY&SEALE&FORWOOD

116

BEATY&SEALE&FORWOOD

118

G.W. WEBB

1234

SEALE&MORRIS&SEALE

627

B. BROWN

1437

BEATY&SEALE&FORWOOD

115

B.B.B.&C.RR.CO.

85

R.C. DOOM

1081

F. DOERING

1502

1493

DAY LAND&CATTLE CO.

1276

DAY LAND&CATTLE CO.

1248

C.T. HARDY

1200

F.P. CARPENTER

1345

G.C.&S.F.

1172

380

L
THOMPSON

1023HR

CHESAPEAKE
LAZY

1H

L
THOMPSON

1012H

CHESAPEAKE
HATCH

1H

CHESAPEAKE
JBGS

1H

CHESAPEAKE
JBGS

1H

CHESAPEAKE
WILSON

1H

KERR-MCGEE
BOYD

1H

CHESAPEAKE
STRAIT

1H

TEXAS
JONES

102H

CHESAPEAKE
VOLTZ

1H

RILEY
BAGGETT

7H

TEXAS
HAUG-KIESCHNICK

102H

TEXAS
WATTS

102H

CHESAPEAKE
VERHEUL

1H

CRIMSON
K

1H

RILEY
BYRD

1H

CHESAPEAKE
VERHEUL

1H

CHESAPEAKE
VOLTZ

1H

CHESAPEAKE
VOLTZ

2H

CHESAPEAKE
LUFFEL

2H

CHESAPEAKE

CHESAPEAKE
LAZY

CHESAPEAKE
ALLEE

1H

CHESAPEAKE
ALLEE

1H

CHESAPEAKE
GALM

1

CHESAPEAKE
ALLEE

1H

CHESAPEAKE
GALM

1H

CHESAPEAKE
ZIENTEK

1H

CHESAPEAKE
ALLEE

1H

CHESAPEAKE
WILSON

2H

HESS
CENIZO

A 1HHESS
CENIZO

A 2H

CHESAPEAKE
ZIENTEK

1H

CHESAPEAKE
SUGARLAND

A  1H

CHESAPEAKE
OLD

D 1H

CHESAPEAKE
ALLEE

1H

CHESAPEAKE
VERHEUL

1H

CHESAPEAKE
BLACKMON

1H

BUFFCO
HOWETT

1H

CHESAPEAKE
WESTWIND

1H

CHESAPEAKE
PICKENS

A  1H

TEXAS
HAUG-KRUEGER

104H

CHESAPEAKE
GEARY

A 1H

CHESAPEAKE
GEARY

B  1H

CHESAPEAKE
MEDFORD

E 3H

HESS
CENIZO

B 3H

CHESAPEAKE
OLD

C  1H

HESS
CENIZO

B 4H
CHESAPEAKE

OLD
A  1H

CHESAPEAKE
JOHNSTON

E  3H

CHESAPEAKE
HATCH

A 1H

CHESAPEAKE
JOHNSTON

C 4H

CHESAPEAKE
YARBROUGH

B  3H

CHESAPEAKE
YARBROUGH

C  2H

CHESAPEAKE
BOHANNAN

C 1H

CHESAPEAKE
BOHANNAN

C  4H

CHESAPEAKE
BOHANNAN

B 1H

CHESAPEAKE
HOLDSWORTH

1H

CHESAPEAKE
RICHTER

1H

CHESAPEAKE
ROGERS

D 2H

CHESAPEAKE
WINTERBOTHAM

A 1H

CHESAPEAKE
WINTERBOTHAM

A  4H

CHESAPEAKE
TRAYLOR

F  5H

CHESAPEAKE
PALOMINO

A 3H

CHESAPEAKE
ANDERSON-STONE

I  1H

CHESAPEAKE
ZIENTEK

1H

CHESAPEAKE
VESPER

1H

CHESAPEAKE
FAUST

D 1H

CHESAPEAKE
FAUST

C  1H

CRIMSON
BEELER

1H

CHESAPEAKE
WINTERBOTHAM

C  3H

CHESAPEAKE
WINTERBOTHAM

C  8H

HUGHES
HEITZ

1H

CHESAPEAKE
TRAYLOR

F 1H

CHESAPEAKE
PICKENS

C  1H

CHESAPEAKE
ANDERSON-STONE

B 1H

CHESAPEAKE
ANDERSON-STONE

C 2H

CHESAPEAKE
ANDERSON-STONE

D 4H

CHESAPEAKE
ANDERSON-STONE

M 2H

CHESAPEAKE
ANDERSON-STONE

M 5H

CHESAPEAKE
BOHANNAN

B 1H

CHESAPEAKE
ANDERSON-STONE

F 2H

HESS
TALBUTT

B 3

CHESAPEAKE
TRAYLOR

B  4H

CHESAPEAKE
TRAYLOR

A  4H

CRIMSON
KM

2H

CHESAPEAKE
TRAYLOR

H  1H

CHESAPEAKE
TRAYLOR

I  1H
CHESAPEAKE

TRAYLOR
C 5H

HES
TALBU

CHESAPEAKE
TRAYLOR

A  3H

CHESAPEAKE
TRAYLOR

J 1H

Crimson Beeler #1H
IP 370 Boepd

Crimson KM #1H
IP 418 Boepd

Crimson KM #2H
WOC

Chesapeake
47 Wells 

Drilling, Completing, Permitted 
No Data Released

Chesapeake

Chesapeake

Chesapeake

Chesapeake

Dan Hughes
Buda

LaSalle

Frio

Zavala

Dimmit

Chesapeake

Hess

Eagle Ford 
Zavala/Dimmit County (cont.)

21

Dan Hughes
Buda

Permitted well

Producing well - Oil

Crimson acreage



positioned for GROWTH (NASDAQ:CXPO)

Eagle Ford
Bee County – Pawnee NW

22

BEE

Live Oak

Pioneer  
Boswell #2H

Permit

Petrohawk
Windham #1H

Cum 262 MBOe
14 Months

Petrohawk
Born  #1H

Cum 77 MBOe
14 Months

Burlington  
Kennedy A #1

Drilling

Burlington  
Arnold A #1
Cum 59 MBOe

4 Months

Pioneer  
Gill #1H
Permit

Pioneer  
Postel #1H

Permit

Pioneer  
Stewart #1H

Permit

Pioneer  
Franke #1H

Permit

Pioneer  
Wernli #1H

Permit

Pioneer  
Schmidt #1H

Permit

Petrohawk
McCarn A #1H
Spud 4/2012



positioned for GROWTH (NASDAQ:CXPO)

James Lime Liquids
San Augustine/Sabine County

23

Bengal

Devon 
Skillern

Rebecca

FWF

Crimson Blue #1                          
San Augustine Co, Texas

James Lime

ML Show 
C1 thru C3

Eagle Halbert #1                  
San Augustine Co, Texas

James Lime

ML Show 
C1 thru C3

Angie Field
Avg EUR: 2.3 BCF (Dry Gas)

James Oil Play
Est EUR/well: 
1.547  BCF
103 MBNGL
185 MBO
546 MBOe
(53% Liquids)

DVN Sublett #2H
2,100 MCF/d + 300 BO/d

28 MBO + 239 MMCF 
7 Months

DVN Kardell #2H
4,256 MCF/d + 360 BO/d

DVN Halbert #2H
Flowback

Bruin

CXPO 
Blue #1H



positioned for GROWTH (NASDAQ:CXPO) 24

ADAMS

ARAPAHOE

DENVER
6 2S 64W

6 3S 66W

6 2S 62W6 2S 65W

6 3S 61W

6 1S 61W

6 3S 63W

6 1S 63W

6 3S 64W

6 2S 61W

6 1S 66W

6 3S 62W

6 1S 62W6 1S 65W

6 2S 63W

6 3S 65W

6 2S 66W

6 1S 64W

6 4S 64W

6 5S 65W

6 4S 65W 6 4S 62W

6 5S 61W

7W 6 4S 66W

6 5S 66W 6 5S 64W

6 4S 63W 6 4S 61W

6 5S 62W6 5S 63W

6 2S 64W

6 2S 65W

6 3S 66W

7W

6 2S 66W

6 3S 65W

6 1N 61W6 1N 64W6 1N 65W 6 1N 62W6 1N 63W6 1N 66W

Great Western 
Turecek State  #16‐1H

Kerr McGee
Rowe #27HZ
450 BO/d

Noble 
Green USX #8D

Encana
Sam #13‐25

Crimson
Amoco State #44‐16H 

Anadarko 
State #5‐24Z

Conoco 
Lowry Bombing Range

$6,500/acre

Significant  Leasing 
by Large Brokerage 

Cos

Niobrara Play
Colorado Activity

Crimson acreage

Rocky Mtn Prod Co

Amoco State #42-16
Sec 16 1S 65W (Offset to CXPO Amo St.)

D Sand

Greenhorn

Ft Hayes

Niobrara

J Sand

Horiz Objective 
Permit



positioned for GROWTH (NASDAQ:CXPO)

NAV Estimate

2525

Category Base Case Upside Case Comments

Proved Developed Reserves(1) $4.85 $4.85 – PV-10 at NYMEX Strip pricing

Proved Undeveloped Reserves(1) 1.94 1.94 – Risked 85% of PV-10 at NYMEX Strip 
pricing 

Less: Net Debt(2) (4.21) (4.21) – Total net debt of $190 MM

Total Proved $2.57 $2.57

Woodbine(1,3) 4.62 8.16
– Base: PV-10 at 320 acre spacing
– Upside: PV-10 at 160 acre spacing

Eagle Ford Shale(1) 5.14 8.77
– Base: PV-10 at 160 acre spacing
– Upside: PV-10 at 80 acre spacing

Haynesville / Mid-Bossier / James Lime(1) 1.25 3.21
– Base: PV-10 at 160 acre spacing
– Upside: PV-10 at 80 acre spacing

Niobrara(1) 0.56 0.56 – Assumes PV-10 at 160 acre spacing

Other Conventional Assets(1) 0.46 0.46 – Assumes 50% of risking on 140 Bcfe 
valued at $0.30 per Mcfe

Preliminary Per Share Valuation $14.61 $23.74

Stock Price @ 5/7/12 $5.00 $5.00

Premium to Current Stock Price 192% 375%

(1) Company estimates. Based on NYMEX Strip pricing as of 12/31/2011. See “Hydrocarbon Quantities & Drilling Locations.” 
(2) Per SEC filings.
(3) Does not include value attributed to numerous other formations in Madison or Grimes County.



positioned for GROWTH (NASDAQ:CXPO) 26

Investment Highlights

(1) Based on 12/31/11 SEC pricing

Attractive asset base 
200.4 Bcfe of proved reserves(1)

~5x unproved reserve potential
Operational control > 80% 

Near term catalysts
Horizontal Woodbine/Lewisville/Georgetown
Eagle Ford Shale
Haynesville/Mid-Bossier/James Lime
Niobrara Shale

Financial flexibility
No near-term debt maturities
Sufficient liquidity to pursue strategic plan
Revolver availability; $79MM available at December 31, 2011
Aggressive commodity price hedging strategy
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Hydrocarbon Quantities & Drilling Locations

This presentation includes certain estimates of proved reserves that have not been prepared in accordance with SEC pricing guidelines. Other estimates  of hydrocarbon 
quantities included herein may not comport with specific definitions of reserves under SEC rules and cannot be disclosed in SEC filings. The SEC requires oil and gas 
companies, in their filings with the SEC, to disclose proved reserves, which are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be 
estimated with reasonable certainty to be economically producible—from a given date forward, from known reservoirs, and under existing economic conditions (using 
unweighted average 12-month first day of the month prices), operating methods, and government regulations—prior to the time at which contracts providing the right to operate 
expire, unless evidence indicates that renewal is reasonably certain, regardless of whether deterministic or probabilistic methods are used for the estimation. 

SEC rules require pricing of reserves using a 12-month first day of the month index price average as of December 31, 2011, which were $92.71 per barrel of oil and condensate 
and $4.12 per Mmbtu of natural gas, adjusted for regional price differentials and transportation costs. Using SEC pricing, our proved reserves and related PV-10 as of December 
31, 2011 were 200.4 Bcfe and $266.5 million, respectively.  The SEC PV-10 value of $266.5 million does not include any value for financial hedge agreements.

In this presentation we have used the following terms to refer to unproved hydrocarbon quantities that the SEC rules would prohibit from inclusion in SEC filings:

“Unproved reserve or resource potential” refers to Crimson's internal estimates of hydrocarbon quantities that may be potentially discovered through exploratory drilling or 
recovered with additional drilling or recovery techniques. Unproved reserve or resource potential  may not constitute reserves within the meaning of the Society of Petroleum 
Engineer's Petroleum Resource Management System or proposed SEC rules and does not include any proved reserves. Area wide unproved reserve or resource potential has 
been risked using a risk factor selected by Crimson's management. Actual quantities that may be ultimately recovered from Crimson's interests will differ substantially.  Factors 
affecting ultimate recovery include the scope of our ongoing drilling program, which will be directly affected by the availability of capital, drilling and production costs, availability 
of drilling services and equipment, drilling results, lease expirations, transportation constraints, regulatory approvals and other factors; and actual drilling results, including 
geological and mechanical factors affecting recovery rates. Estimates of resource potential may change significantly as development of our resource plays provides additional 
data. 

“EUR”, or  Estimated Ultimate Recovery, refers to Crimson's internal estimates of per well hydrocarbon quantities that may be potentially recovered from a hypothetical future 
well completed as a producer in the area. These quantities do not necessarily constitute or represent reserves within the meaning of the Society of Petroleum Engineer's 
Petroleum Resource Management System or proposed SEC rules.

Oil and condensate resource potential for South Texas (Eagle Ford Shale) included in this presentation is shown in Mcf equivalents based on a 6:1 Mcf/barrel conversion ratio. 
Liquid resource potential for other areas is converted to Mcf equivalent on 6:1 basis.

In this presentation, "potential drilling locations" represent the number of locations that we currently estimate could potentially be drilled in a particular area determined by (a) 
dividing the number of net acres in which we have an interest by the Company estimated well spacing requirements applicable to that area, and (b) reducing the resulting 
number by a risk factor based on our management's internal estimates of the risks and probabilities associated with drilling in that area.  Our actual drilling activities will depend 
on oil and natural gas prices, the availability of capital, drilling and production costs, availability of drilling services and equipment, drilling results, lease expirations, gathering 
system and transportation constraints, regulatory approvals and other factors.  We may not be able to drill wells on many of these locations.  
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