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Denham Capital Management Overview

Denham Capital is a global energy and commodities focused private investment
firm with over $4.5 billion of assets under management

Investment focus areas include upstream E&P, Midstream,
Qilfield Service, Metals & Mining and Power & Renewables

Integrated team of experienced investment professionals
based in Houston, Boston, Short Hills, London, Sao Paulo
and Singapore

Currently investing S2 billion Denham Commodity Partners
Fund V, of which $1.5 billion has been invested and
committed

As of 12/31/10, Denham has invested and committed
approximately $3.3 billion in 46 portfolio companies
worldwide

Target equity investments of between $75 and $200 million




What Denham Brings as a Partner

Denham Capital is a leading source of capital for the oil and gas industry with 51.4
billion invested and committed to 21 upstream E&P, midstream and oilfield services
Companies

Denham is an investment platform focused solely on creating long term value in the
energy industry, particularly the oil and gas industry — “ we are here to stay”

Deep industry knowledge and expertise

Flexible, long term capital

Capital markets expertise

Value added governance

Global reach

Synergistic relationships with other Denham investments

Comfort with all stages of the corporate and asset lifecycle




Flexible solutions for the E&P industry

Selected recent Denham capital E&P investments

Geography | Amount Stage of Structure of
/Region | Committed Investment Investment

Back-a-
Bakken $125 million Management Common Equity
Team

m , Marcellus $60 million Acreage Non-op WI

RESOURCES., LLC

/‘L Colombia $60 million Exploration Preferred Equity

C8C 8rIer S

ALTA

MESA Gulf Coast $150 million Growth Structured Equity

RESOURCES

PIPE into Public

Canada $140 million Growth
Company




Flexible solutions for the Midstream & OFS
industries

Selected recent Denham capital midstream and oilfield service investments

Geography | Amount Stage of Structure of
/Region | Committed Investment Investment

North $140 million Pre-Production /

) ) Common Equit
America Pre-Construction quity

ﬂsfnergyServices North $125 million Sroi (thrOUgh

America downturn) Common Equity

KITIMATLNG Canada $15 million Pre-Feasibility Common Equity

\/ Alabama S50 million Pre—FeaS|b|I|ty./
Pre-Construction

Preferred Equity

Freebird Gas Storage

Midwest S40 million Growth Common Equity




Summary and Contacts

Denham Capital is a flexible, long term and value-added capital partner to the oil and
gas industry

Carl Tricoli Bill Zartler
Managing Partner Managing Partner
carl.tricoli@denhamcapital.com bill.zartler@denhamcapital.com
+1(713) 217-2720 +1(713) 217-2716

Jordan Marye Tyler Crabtree
Director Director
jordan.marye@denhamcapital.com tyler.crabtree@denhamcapital.com
+1(713) 217-2744 +1(713) 217-2734

600 Travis Street 200 Clarendon Street 51 JFK Parkway
Houston TX 77002 Boston MA 02116 Short Hills NJ 07078
U.S.A. U.S.A. U.S.A.

Av Brigadeiro Brettenham House
Faria Lima 2055 Lancaster Place
Jardim Paulistano London WC2N 7EN
Sao Paulo CEP 01452-000 U. K.
Brazil




Disclaimer

This presentation is provided on a strictly confidential basis and may not be copied or transmitted without the consent
of Denham Capital Management LP (“Denham Capital”). No offer to sell, or solicitation of an offer to buy, any security,
or any other advice in respect thereof, is made hereby. Past or projected performance is not necessarily indicative of
future results and there can be no guarantee of future results, levels of activity, performance or achievements.
Statements contained herein that are not historical facts are based on current expectations, estimates, projections,
opinions and/or beliefs, including forward-looking statements relating to future events or future financial performance.
Such statements are subject to known and unknown risks, uncertainties and changes (including changes in economic,
operational, political or other circumstances and other risks beyond the control of Denham Capital), any of which may
cause the relevant actual, financial and other results to be materially different from the results expressed, projected or
implied in this presentation.




