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2015 CUMULATIVE NORTH AMERICAN
E&P BANKRUPTCY FILINGS
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COMPLETE LIST OF NORTH AMERICAN BANKRUPTCIES 2015

FILING DATE m
2015 CUMULATIVE E&P UNSECURED DEBT, 1 /3200 1510004  WBH ENERGY PARTNERS §  4msarziiez § 527500 5 4335065262
2 2/20/205 IVANHOE ENERGY INC. $  T2IE44235 5 EOZBOESIS §  7I4S4SEN
SECURED DEBT AND AGGREGATE DEBT 3 3/8/2005 1510536 NERGY INC. 3 orsel0s07 3 - 5 orsmsoEDy
a4 3/sms 550006 EPZRESOURCES, 3 - 5 ZEEmEsaOs §
5 5/17/2015 150585 QUICKSILVER RESOURCES 3 10981/J5500 5 9760235304 §5 20045708804
HAYNES AND BOONE OIL PATCH BANKRUPTCY MONITOR & 3/30/2005 LARICINA ENERGY $  E2NISecAs § NZELSTOT 5 BIATEIEEAT
e 7 4/13/201 ~+SHOREL INE ENERGY 3 - 5 UImAmEsr 5§ WSS
s antion 8 af30/2008 ERG RESOURCES, LLC 5 400000,00000 3 162430400 3 40152430400
9 5/8/201 A GLE ENERGY CORP. 5 EETEESIE 5 10BESI427 5 WREOATISS
15 BiLLON 10 51572005 DUER WAGNER OIL & GAS 3 Tonosn 3 LMF032 5 2224273843
Leaion m SUN RIVER ENERGY §  0A2,00000 5 124006000 § £52160.00
2 SRIMER A ENERGY 3 SNOEZE 5 G2IEI0E0 5 72020150
" BLLoN = SARATOGARESOURCES (HARVEST OL AGAS) 5 182073148 5 05564 5 20608000812
2 iLLoN i ~SEFTON RESDURCES H -
15 ARABELLA PETROLEUM E] - 5 \2m3SE0s 5 820539806
naiLLoN 1% IS0 MILAGRO OIL & GAS, INC $ ISDAI0EY 5 ESS2EEIO0 §  LOT2TEATISIS
0 BLLON 7 5835 SABINE OIL&GAS 3 IEEANES00 3 120LIB4ELI 3 286120634527
AMERICAN STANDARD ENERGY CORP. A

seiLON ® ST A 3 mamEssTes § WEOOIOD 5 38,435,53759
aBiLLON 1 LUCA INTERNATIONAL GROUP LLC $ BINXK 5 28084378 5 284476844
JeiLon E 16-50986  SAMCD OIL,LLC 3 S361E371 5 mImm 5 508 56
2 1534287  BLACK ELK ENERGY OFFSHORE $ GB5SG700000 §  7SIG5AGEEA 5 M4TI3AG0ES
68ILION 22 *"WALDROM ENERGY 3 5.E18.50115 H 5ABEIT
sBiLLoN 2 WINDFIRE RESOURCES 3 E5755483 3 EONAZES 3 1265,37643
24 1533460 SABLE DPERATING COMDANY §  IEAIEE0S 5 LOMSEIES § leETONT
48iLon E ~"COGI LIMITED PARTHERSHIP 3 2548045436 3 2548046455
sanLoN 26 151333 AMERICAN NATURAL ENERGY CORPORATION §  LESISIEO § 15041530 § 237148001
Jeuon 27 I5-#1551  ARMADA OIL INC 3 LIEEISIET 5 1BA0STI54 5 SI06I4EE1

2 513281 BUCKINGHAM OIL INTERESTS, INC. 5 zaezeror 5 €I500883 5 357827
180LION 5 E-41607  CONTINENTAL EXPLORATION, LLC 3 TESLTION 5 DE4ESTISE 5 A3I9MRET
=0 . DEL. S-MIT4 SAMSON RESOURCES CORPORATION $ 135302235415 3 LIVEESIES00 3 4SNITSAESE
ANUARY FERRUARY WARCH | AP MAY  ANE Y AUGUST SEPTEMEER OCTORSR NOVEMBER DECEMBER I I0/Z005  ALASKA  15-00235  MILLER ENERGY RESOURCES, INC § TWITIESEOO 5 IEAMOSE 5 TSEALTESE
32 10/22/2005 ND.TEX 1534245 AIXENERGY INC. 3 X 57 3 T7EENE08 5 J4EM26LTS
oot che o 33 10/26/2005 . 1535615 RAAM GLOBAL ENERGY COMPANY $ I04ES3E00 5 - 5 04p533.00
‘ W unsscuree W secumen W AGGREGATE bankruptsiar Mectin 2015, 562 PagE & for 8 campiata et af A ptcie 34 10/52005 WO TEX 1552657  REPUBLIC RESOURCES, LLC 3 4461 5  WDA4ES3EIES § 1,215,228 44
caror amary .20 35 1/5/2005 D.COLD. 1522396 ESCALERA RESOURCES CO. 5 EE0M9E3 5 330645933 § 150855
36 /9205 0.DEL IS-1263  DARALLEL ENERGY LD 5 IEEIII0 5 SAISIIBES 5 16B34EI6TS6
57 12/7/2015 MD.TEX  15-44531 "ENERGY & EXPLORATION PARTNERS,NC. 5 765300,00000 5 43534513400 3 120464513400
38 13/8/306 MD.TEX 1534356 TRANSCOASTAL CORPORATICH § As0esmoc § =0 587.971.00
" HATNES ANDBOGHE U on 33 122005 D.DEL. 112500 "CUSICENERGY, INC. 3 126540000000 3 3 125400,000.00
40 1215005 DLDEL tmagszy  MASKUM HUNTER RESOURCES $ 49E0000000 § EO0000S0OD0 § 1OWADDHO0.00
1 @A/206  D.DEL. IS-TSEE  "NEW GULF RESOURCES, LLC § 40000000000 § 7200000000 § E75000,000.00
42 /5005 D.DEL. 5670 TEWIFT ENERGY COMPANY 3 33000000000 § 95510000000 § LIES100.000.00
ToTAL $ 920043599672 §  TIEVAWEDS § 1304608]8477
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WHY? INCREASING DEBT AND DECREASING NET
CASH FLOWS

AlixPartners Report

FIGURE 6: Revenue squeeze creates $102-billion gap “Revenug estimates for a group of
134 publicly traded, North

American—based E&P companies
show a $102-billion funding gap in

North American E&P companies North Ammenican ESP compames: Net cash flons
Total long-term dedd rat sans Saananng o0 Samid

)

0 2016 (figure 6). That means that
= : I without a meaningful increase in
" = m - prices, producers will have to
N o either improve their productivity—
" via cost reductions and/or
improved capital efficiencies—or
T N = sharply reduce their capital

2010 o 2012 013 o 2015 K10 W

expenditures by the equivalent of
an additional $102 billion in order

m W3 AW 2005 WIGE to be able to operate within their
Note: 2015 data through December 17, 2015; analysis based on 134 public US- and Canadian-based |ntema”y generated CaSh ﬂOWS In
E&P companies »
Sv.l‘..'i- s: Compoany financial documonts, AlixPartners analysis 2016

See: http://www.alixpartners.com/en/Publications/AllArticles/tabid/635/article Type/Article View/articleld/1878/categoryld/33/Global-Oil-and-
Gas-Industry-Outlook.aspx#sthash.uaXLhkOk.dpuf
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2016 E&P Oil Breakevens WEILLS FARGO SECURITIES, LLC
January 7, 2016 HIGH YIELD RESEARCH
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Exhibit 1. Levered Full Cycle Breakeven WTI Crude Prices (S/Bbl)

Source: Compsany repots, Sloambeng LP and Wells Fargo Seourses LLG
hioke- Analysls e¥ciudes Companies whens Ratural gas accounts for >75% of ot production.

LEVERED VS UNLEVERED (1)

haynesboone

© 2016 Haynes and Boone, LLP



2016 E&P (il Breake vens WELLS FARGO SECURITIES, LLC
January 7, 2016 HIGH YTELD RESEARCH
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U.S. Production Economics:

Tracking 250+ Breakevens In Major Basins
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BUT FUTURES PRICES ARE RARELY RIGHT

Figure 2. 10-Year Nominal Oil Price Projections (Annual, 1979-2013)
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Source: US Energy Information Administration

Analysts Views are still $45 to $50 Ave for 2016
WSJ Survey of 12 Banks Analysts: (Jan 12): $48 Ave for 2016
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WHITHER THE BORROWING BASE

=  Why this is so important
= HB Surveys:

= Spring, 2015: -25% (projected; public and private)
=  Fall, 2015: -39% (projected:; public and private)
= Spring, 2016:
= Other BB Analysis
= MS 10-15% for Fall, 2015 (estimated actual; public and private)*

=  Deloitte: Average 12-20% (estimated actual: public)**
= QOther

* |mportant Distinctions

= Public vs. Private

= Announced vs. unannounced, delayed etc.

*Morgan Stanley Research, December 1, 2015
**Interview with William Snyder, Deloitte Transactions and Analytics, published in Rigzone, November 9, 2015

haynesboone

© 2016 Haynes and Boone, LLP

10



lan Peck

Chair of Bankruptcy Practice | Dallas

haynesboone

© 2016 Haynes and Boone, LLP



RECENT E&P BANKRUPTCIES

= Per our Oil Patch Monitor, 42 E&P companies filed bankruptcy in North
America in 2015

=  Qver $17 billion in debt at issue in these cases

= We can’t talk about all of them...how does one narrow it down?

= The “Rule of Threes”

= “Three were given to the Elves” — Lord of the Rings: The Fellowship of the
Ring

= “Three is a magic number” — Schoolhouse Rock
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RECENT E&P BANKRUPTCIES
(THE LATEST AND GREATEST)

1. Swift Energy Company (12/31/2015, Delaware)
2. New Gulf Resources, LLC (12/17/2015, Delaware)

3. Energy & Exploration Partners, Inc. (12/7/2015, N.D. Texas)
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SWIFT ENERGY COMPANY

1. Total debt of approximately $1.3 billion

2. Prepetition RSA with majority of senior noteholders

$905.1 million senior notes converted to 96% of common
equity

Current shareholders retain 4% of common equity
Unsecured creditors paid in full

Must reach an agreement re: refinancing of $330 million
prepetition RBL facility

Plan must go effective within 110 days of filing

3. Noteholders providing $75 million junior DIP financing

haynesboone

© 2016 Haynes and Boone, LLP




NEW GULF RESOURCES, LLC

1. Total debt of approximately $586 million
2. Prepetition corporate maneuvering necessary to file

3. Prepetition RSA with Ad Hoc Committee representing 72%
second lien notes and 22% subordinated notes

= $75 million DIP from Ad Hoc Committee will pay first lien
debt in full

= New first lien notes — $135.25 million; convertible into new
common units

= Second lien notes exchanged for 87.5%-95% of new
equity interests

= Subordinated notes exchanged for 5-12.5% of new equity
interests
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ENERGY & EXPLORATION PARTNERS, INC.

1. Total debt of approximately $1.2 billion

2. Voluntary Chapter 11 filing in response to involuntary
bankruptcy petition

3. Competing DIP Financing Proposals

= Debtors negotiated $135 million priming DIP with a
minority group of senior lenders prior to filing

= Majority group of senior lenders objected and proposed
a non-priming DIP that was ultimately approved by the
Court on an interim basis

= Resolution: proposed $70 million priming DIP provided
by members of both groups
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LIGHTNING ROUND

Quicksilver Resources (filed March, Delaware.)

Duer Wagner Oil & Gas (filed May, N.D. Texas.)

Sabine Oil & Gas (filed July, S.D.N.Y.)

= Samson Resources (filed September, Delaware.)
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QUICKSILVER RESOURCES

= Total debt of approximately $2.1 billion
= Free fall case
= 363 sale
= Auction January 20™; Sale hearing January 27%
= Second lien litigation
= Court recently ruled that second lien parties had

valid and perfected liens on disputed Texas
properties
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DUER WAGNER OIL & GAS

= Total debt of approximately $122 million
= Free fall case
= EXxit by “compromise”

= Settlement between the Debtors and their secured
lenders

= Essentially all of the Debtors’ assets being turned
over to secured lenders

= Transfer was originally scheduled to be completed

no later than January 10, but has been extended
to February 1
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SABINE OIL & GAS CORP.

= Total debt of approximately $2.9 billion
= Free fall case
= Mainly characterized by litigation
= 2014 merger with Forest Oil Corp.
= $650 million second lien

= Debtors have not yet submitted a plan; exclusivity
period extended through February 10
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SAMSON RESOURCES CORP.

= Total debt of approximately $4.3 billion

= Pre-negotiated plan stalled
= Falling commodity prices made RSA unworkable
= CEOQO resignation

= QOriginally planned to seek plan confirmation by
December 1, 2015

= Now exclusivity extended until mid-July to permit
alternative strategy formation
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