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Preliminary side-by-side-analysis

{%In millicns, sxcapt whers otharwiss notsd)

Florida Maine
at market at market
Share price (11/23/12) §38.88 $12.45
% discount to 52-week high (20.6%) {24.9%)
Market value $953 $2,017
Enterprise value 1 3,400 3,103
Enterprise value /
2012E EBITDA(X) 6.0x 13.9x
2013E EBITDA(X) 4.1x 12.2x
Proved reserves (% | mcfe) $12.78
2012E Production ($ | mcfeld) 20,488
2013E Production ($ | mcfeld) 17,092
Pre-tax PV-10% 3.7x
Price |/
2012E CFPS 7.2x 17.0x
2013E CFPS 5.1x B8.7x
Statistics
12/31/2011 Proved reserves (Bcfe) 242
% oil 40.6%
% developed 54.9%
Resource potential (Tcfe) 63.7
2012E production (mcfeld) 151
% oil 40.6%
RIP 4.4x%

Sowrge: Public filings, company projections at forward curve pricing as of 11723712 and FactSet Research Systems.
{1} Florida corporate adjustments as of 83012 based on $3.7 billion of cash, $3.5 billion of debt and $3.5 billion of noncontrolling interest per Florida
10-2. Maine corporate adjustments as of 8230012 based on 3191.2 milion of cash and cash eguivalents, ST00 million of 5.75% convertible
preferred stock, 31882 million of 4% converible notes, 512 million of 8% convertible prefered stock, 3878 million of 5.25% of convertible notes and 3300

millicn of 11.875% senior notes per Mains 100,
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1. Preliminary Maine analysis
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Preliminary illustrative Maine NAV analysis assumptions

m 3P reserve estimates based on Ryder Scott reserve reports
m Projection model with production and costs for ~3 Tcfe of net resource potential provided by Maine management
- Scaled up to15 2 Tcfe of net unrisked resource potential per RPS guidance and 63.5 Tcfe of net unrisked resource
potential per Maine management guidance
= Analyzed 14 25-year unlevered free cash flow (9/30/12-12/31/2026E)
- Discounted projected unlevered free cash flows to 9/30/12; discount rate of 12% for illustrative purposes
- (Cash flow from remaining reserves after 2026E discounted to 9/30/12 based on the weighted average remaining
life of production
®  Assumes forward curve pricing as of 11/23/2012
2012 2013 2014 2015 2016 2017 2018 2019 Thereafter
WTI ($/bbl) $88.18 $89.69 $89.99 $88.26 $86.30 $85.78 $85.60 $85.50 $85.44
Henry Hub ( $/Mmbtu) 3.59 4.07 4.32 4.42 4.81 4.99 5.21 5.46 5.76

» Implied Maine resource case based on ultra-deep resource potential and resource risking values implied by a
$1.50 per share!? estimate for a 4% override royalty interest on Maine’s ultra-deep resource potential

- Implied 4.3 Tcfe of net risked resource potential in ultra-deep assuming 12% discount rate for illustrative
purposes

Preliminary reserve and resource risking assumed for illustrative purposes with guidance from RPS and Maine
management

- 10% risking for ultra-deep resource potential per RPS

- 30% risking for ultra-deep resource potential per Maine guidance
Cash G&A and non-cash G&A per Maine management guidance
Flan tax rate of 38% per Maine management

Tax basis of assets as per Maine management

Maote: T;:t 355 l.n1p1x:-r per Maine management as follws: Capital recovery assumes 25% of future capital expenditures allocated to tangible

% a TE% to intangible drilling costs 5 expensed in year incurred. Tangible assets deprecisted wsing & T-year MACRS sched |.I— Confidential
CREDITSUISSE ¢ =eee
1<)

i ;{:{:m.r' for AMT and '.n'l'h:-l 13HES.

erage of spot prices until 830012 and forward curve pricing for remaining 2012 4
sumes fl.lh.l |I1.1— shares outstanding {lfz. .B according to Maine guidance.
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Preliminary illustrative Maine NAV analysis summary

m Preliminary analysis based on forward curve pricing as of 11/23/2012 and illustrative discount rate of 12%
m Risking for illustrative purposes (RPS resource risking: 10%; Maine resource risking: 30%)

m Royalty payment based on revenue from ultra-deep prospects for 2012 through end of resource life

[§ in millions, except per share amounts)

implied Maine Maine management RPS resource
resource case |V resource estimate & estimate &
- caset  Case2 Case 3 Case 4
Risked 3P & Risked 3P & Risked 3P & Risked 3P & Risked 3P &
TESOUICEs TESOUICEs TESOUICes rES0UICes FESOUICES
{100/100/100/Maine) {100/70/50/10) {100/70/50/30) {100/7O50010) {100/70/50/30)
Deep Shelf 5498 §434 $434 §434 5434
Gulf of Mexico Deep Water T3 64 G4 64 64
Traditional Shelf 524 484 484 454 484
Uitra Deep Shelf 2,990 4,406 13,217 1,077 3,232
Total of all regions 54,085 $5,388 $14,199 52,060 54,214
Others ™ 168 164 163 184 166
PV of NOLs 530 633 1,107 412 55T
Net asset value 54,783 %6,185 $15,469 %2 656 54,937
(-] Corporate adjustments'™ (108) (108) (108) [1,065) (108)
Implied equity value $4,675 $6,077 $15,361 $1,591 $4,829
|Imp|ied price per Maine share $20.62 526,42 $65.48 $9.72 $21.47 |
Implied price per Maine share — 4% royalty # 19.62 25.09 61.39 9.1 20,20

Mote:  IP: Proved + Probable + Possible.
¥ Based on ultra-desp resource potential and resource risking values implied by 3 31.50 per share value for a 4% override royalty interest on ultra-desp resource production; Implisd 2.9 Tefe of net
discount rate for illustrative purposes.

risked resource potential in ultra-desp assuming 127%

{2} Based on net unrisked resource estimate of 83.5 Tofe per Maine management.

3 Based on net unrisked resource estimate of 15.2 Tefe per RPE guidance.

4 Others include PV of GEA and tax shield related to existing PPEE.

{5} Maine corporate adjustments based on 3181.8 million of cash and cash eguivalents, E700 million of 5.75% convertible preferred stock, 31888 milion of 4% converible notes, 312 million of 8%
convertible prefered stock, $67.8 million of 5.25% of converible notes and 3300 million of 11.B75% senior notes per Maine 100 for Q3 2012,

a}} Rowalty on resource potential.
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Preliminary illustrative Maine royalty sensitivity analysis

Illustrative per share estimate for royalty

= Hoyalty payment based on revenue from ultra-deep prospects for 2012 through end of rescurce life

= Preliminary analysis based on forward curve pricing as of 11/23M12 and illustrative discount rate of 12%
{3 per fully diluted share outstanding, except whers othenwise indicated)
Net implied Royalty Production estimate (Mmcfeid)
risked resource (Tcfe) 4.0% 20M3E 2014E 2015E
4.3 $1.50 13.4 85.5 220.9

Implied Maine resource case ‘"
Maine management
resource estimate

lustrative resource 10.0% 6.4 $2.22 54 120.2 6.4
potential risking 30.0% 19.1 B.6T 16.1 360.7 1,039.2
RPS resource estimate

Nlustrative resource 10.0% 1.5 $0.54 54 M2 88.4
potential risking 30.0% 4.6 1.62 16.1 102.7 265.1

Illustrative Maine price per share — ultra-deep royalty rate sensitivity

Implied Maine Maine management RPS resource
resource case resource estimate 2 estimate *!
Risked 3P & Risked 3P & Risked 3P & Risked 3P & Risked 3P &
resources rESources resources resources resources
{100/100/100/Maine) {100/7 050/ 30) {100/ 70/50030) {100/70/50010) (100/70/50030)
Implied price per Maine share (MW analysis) ™ £20.52 526.42 SE5.48 3972 22117
Implied price per Maine share assuming:
4% royalty on rescurce potential 19.62 25.09 61.39 821 20.20
Mo Royaty imresinoton 38 wasks
{1} Sasead on uiira-desp resourca polamiial and resourca risid ng vaues impl ad ova $1.50 par share value for 3 £% awvarride '-:!}'-E.TI-' maras] an uiira-desp CDr‘IﬁdEﬂtiEﬂ

resource productian; impiliad 2.3 Tofe of nad riskiad resourca polanilal in uira-deap assuming 12% discoum raie for lusiraiive purposas.
Aszumes 5§37 of unriskad uiira-desp resgunce poianial, iIncluding Davy Janas. E

W
C RE D I T S U I SS E %E Azsumes 15.4 of unriskad uiira-desp resource poleniial, Inchuding Diavy Jones.

Sea pravious page.
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Preliminary illustrative Maine transaction matrix

% In millliene, excapt as Indicated)

llustrative Maine purchase price

% premium / (discount) to: Data ] Data
Current T $38.88 ! $12.45 24.5% 28.5% 32.5% 36.5% 40.6% A4.6%
S2-week high §48.96 [20.8%5) ) $16.57 (24.9%3) (6.5%2) [3.43) (0.455) 2.8% 5.6% 8.8%
All-fime high 62.93 (38.2%3);, 3448 (63.9%5) (55.0%) (53.6%) (52.15%4) (50.7%5) [49.235) [d7.8%)
S-day average 38.10 21% . 1238 0.5% 25.1% 29.1% 33.2% B 41.2% 45.3%
10-day average 38.05 22% . 1253 {0.8%5) 23.8% 7T M. 35T 39.7% 43.7%
20-day average 38.70 0.5% , 1219 1.3% 26.1% 30.1% 34.2% 38.3% 42.3% d6.4%
30-calendar day average =L | 0.4% 1235 1.6% 26.5% 30.6% 4.7 38.8% 42.9% A7.0%
B0-calendsr day aversge 39.58 1.8%) R K] 4.5% 20.0% 34.2% 38.4% 42.6% 46.8% 51.0%
1-year average 37.54 2.5% E 12.16 2.4% 27.4% HM.6% 35T 35.8% 43.9% 48.0%
Fully diluted shares 9496 162.0 243.3 428 417 449 2440 2431
Implied equity value $37.037 : $2,017 $3,772 $3,881 43,988 $4,163 $4,270 4,375
Corporate adjustments & 3,400 E 1.077 176 176 176 108 108 108
Implied enterprise valus $40,437 ! $3.094 $3,948 §4,057 54,164 4,271 $4,378 4,483
Pennsylvania interest {shares in millions) E .0 .0 1.0 1.0 1.0 1.0 1.0
Florida interest after conversion {shares in millions} ' - 38.2 5.9 356 35.4 331 M9
ex Pennsyhvania and Florida interest) ; 1.0 136.1 1535.7 1331 1385 157.9 1572
"ex Fennsylvania and Flonda inferest) ! $1,382 S2470 2,431 $2,559 $2695 $2763 $Z2E30
Incremental consideration ' £ 468 $136 1] $67
Enterprise valug | Data | Data
2012E EBITDAX $6,739 6.0x | §223 13.9% 17.7x 18.2x 18.6x 19.1x 19.6x 20.1x
2013E EBITDAX 5,813 41z 233 122 136 16.0 16.4 16.9 173 177
Proved reserves [§ / mefe) . 2437 $42.78 $16.31 $16.76 $47.20 $47.65 $48.09 £18.52
Total resources (§ / mcfe) per Maine management 1 63,835 003 0.06 0.06 0.7 007 007 o.or
Total resources (§ / mefe) per RPS , 15,335 020 0.23 0.26 0ar 027 0.28 029
2012E Production (§ | mcfeld) : 1 £20,488 £26,143 $26,867 $27,576 $28,287 £28,992 £29,689
2013E Production (§ ! mcfe/d) ' 181 17,092 H.810 12414 23,005 23,399 24,187 24,769
Pre-tax PYV-10% i 823 3Tx 4.8 ER:S a.0x S S S.4x
Price / H
2012E CFPS §5.42 T | 5073 17.0x M. M.Bx 12.5x 23.2x 3.9x 24 6x
2013E CFPS 7.88 5.1x : 1.43 BT 0.2 1.z 1.5 1.8 122 2.8

Sowrce: Florida management S-year plan, Maine Financial Projections.

{1} Assumes 181.8 million basic shares outstanding for Maine per Maine managsmsnt, 4.3 million options ocutstanding 3t 3 weighted average exercise price of $14.20 per share and 0.1
millicn RSLs. Assumes B48.2 n1|||x:-r basx: st'ar—s c-l.151ar ing for Florida, 3" millicin c-pdx:-rs—x—rclsabl— 3t '-'Fr,H—. average price of $32.10 and RSUs of 1.3 millicn.

& convertible ed stock, $188.2 million of 4% convertible n

12} otes, $12 million
TE% senior notes per Maine 100 for 02 2012, Florida corporate adjustments as of 830012 based

3 AssLnEs unrisked E-P resenves of 33‘ E-cf— ned erlske: TE50UTCE pote r'1lalafl’

4 Assumes unrisked 3P reserves of 235 Befe and unrisked resource potential of 15,
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2. Preliminary royalty trust sensitivity analysis
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Preliminary illustrative Maine royalty sensitivity analysis
Summary

® Royalty payment based on revenue from ultra-deep prospects for 2012 and sensitivity for royalty trust duration
m Preliminary analysis based on forward curve pricing as of 11/23/12, 4% royalty and 12% discount rate for illustrative

purposes
Implied Maine Maine management RPS resource
resource case i resource estimate @ Estimatem
Case 1 Case 2 Case 3 Case 4
Risked 3P & Risked 3P & Risked 3P & Risked 3P & Risked 3P &
resources resources resources resources resources
(100/100/100/Maine) (100/70/50/10) (100/70/50/30) (100/70/50/10) (100/70/50/30)
10 $0.81 $1.18 $3.53 $0.29 $0.87
15 1.37 2.03 6.08 0.49 1.48
20 1.50 2.22 B.67 0.54 1.62
25 1.50 222 6.67 0.54 1.62
Based on ultra-desp resource potential and resource risking values implied by 3 51.50 per share value for 3 4% override royalty interest on ultra-desp resource production and 20 year duration; implied
4.3 Tofe of net risked resource potential in witra-desp assuming 123 discownt rate for ilustrative purposes.
(2} Based on net unrisked resource estimate of §3.7 Tofe per Maine management, including Davy Jones.
{3 Based on net unrisked resource estimate of 15.4 Tefe per RPS guidance, including Davy Jones.
) “ Confidential
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Preliminary illustrative Maine royalty sensitivity analysis

m  Royalty payment based on revenue from ultra-deep prospects for 2012 and sensitivity for royalty trust duration
m  Preliminary analysis based on 4% royalty and 12% discount rate for illustrative purposes; forward curve pricing as of 11/23/12

Implied Maine case
Commodity price
WTI wil Forward curve $100.00 §110.00 $120.00 $120.00 $120.00 $120.00
Mat. Gas pricing 4,00 5.00 6.00 7.00 8.00 9.00
Royalty 10 50.81 50,66 50.80 §0.94 $1.06 §1.19 §1.32
trust 15 1.37 1.08 1.3 1.55 1.76 1.98 2.19
duration 20 1.50 117 1.43 1.69 1.92 2.16 2.39
{years) 25 1.50 147 1.43 1.69 1.92 2.16 2.39
Maine management resource estimate " and illustrative 10% risking
WTI oil Forward curve $100.00 $110.00 $120.00 $120.00 $120.00 $120.00
Mat. Gas pricing 4,00 5.00 6.00 7.00 a.00 9.00
Royalty 10 $1.18 $0.96 $1.186 §1.37 $1.56 $1.74 $1.93
trust 15 2.03 1.59 1.94 2.29 2,61 2.93 3.25
duration 20 2.22 1.74 212 2.50 2.85 3.20 3.55
{years) 25 2.22 1.74 212 2.50 2.85 3.20 3.55
)
Maine management resource estimate and illustrative 30% risking
WTI oil Forward curve $100.00 $110.00 $120.00 $120.00 $120.00 $120.00
Mat. Gas pricing 4,00 5.00 6.00 7.00 g.00 9.00
Royalty 10 §3.53 §2.87 §3.49 54.11 $4.67 §5.23 §5.80
trust 15 £.09 478 5.83 6.87 7.83 8.79 9.75
duration 20 6.67 5.24 6.35 7.49 8.55 9.60 10.65
{vears) 25 6.7 5. 6.35 7.49 8.55 9.60 10.65
Based on ultra-desp resource potential and resource risking values implisd by 3 51.50 per share values for 3 4% override . .
royalty interest on ultra-desp resource production and 20 year duration; implied 4.3 Tefe of net risked resource potential in Confidential
= ultra-desp assuming 12% discount rate for illustrative purposes.
C RE D I T 5 U I S S E 2y Based on net unrisked resouwrce estimate of 3.7 Tefe per Maine management, including Davy Jones.
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Preliminary illustrative Maine royalty sensitivity analysis
(cont’d)

= Royalty payment based on revenue from ultra-deep prospects for 2012 and sensitivity for royalty trust duration
= Preliminary analysis based on 4% royalty and 12% discount rate for illustrative purposes; forward curve pricing as of 11/23/12

RPS resource estimate " and illustrative 10% risking

WTI oil Forward curve $100.00 $110.00 $120.00 $120.00 $120.00 $120.00
Nat, Gas pricing 4,00 5.00 6.00 7.00 §.00 9.00
10 $0.29 $0.24 $0.29 $0.34 $0.38 $0.43 $0.47

15 0.49 0.39 0.47 0.56 0.64 0.7 0.79

20 0.54 0.42 0.52 0.61 0.69 0.78 0.86

25 0.54 0.42 0.52 0.61 0.69 0.78 0.86

RPS resource estimate [ and illustrative 30% risking

WTloil  Forward curve $100.00 $110.00 $120.00 $120.00 $120.00 $120.00
Mat. Gas pricing 4.00 5.00 .00 7.00 8.00 9.00
Royalty 10 $0.87 $0.71 $0.86 $1.01 $1.15 $1.29 $1.42
trust 15 1,48 117 1.42 1.67 1.91 2.14 2.37
duration 20 1.62 1.27 1.55 1.82 2.08 2.33 2.59
{years) 25 1.62 1.27 1.55 1.82 2.08 2.33 2.59
Based on net unrisked resource estimate of 15.4 Tefe per RPS guidance, including Davy Jones. ' .
“ Confidential
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Credit Suisse does not pravide any tax advice. Any tax statement herein regarding any U.5. federal tax is not intended ar written to be used, and cannat be
used, by any taxpayer for the purpose of avaiding any penalties. Any such statement herein was written to suppart the marketing or pramotion of the
transaction(s) or matter(s) to which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an
independent tax advisar.

These materials have been provided to you by Credit Suisse in connection with an actual or potential mandate or engagement and may not be used or relied
upon for any purpose other than as specifically contemplated by a written agreement with Credit Suisse. In addition, these materials may not be disclosed, in
whole arin part, or summarized or otherwise referred to except as agreed in writing by Credit Suisse. The information used in preparing these materials was
obtained from or through you or your representatives or from public sources. Credit Suisse assumes no responsibility for independent verification of such
information and has relied on such infarmation being complete and accurate in all material respects. To the extent such information includes estimates and
forecasts of future financial performance (including estimates of potential cost savings and synergies) prepared by ar reviewed or discussed with the
managements of your company andfor ather patential transaction participants or abtained from public saurces, we have assumed that such estimates and
forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements (or, with respect to
estimates and forecasts abtained from public sources, represent reasonable estimates). These materials were designed for use by specific persons familiar
with the business and the affairs of your company and Credit Suisse assumes no obligation to update or otherwise revise these materials. Mothing contained
herein should be construed as tax, accounting or legal advice. You (and each of your employees, representatives ar other agents) may disclose to any and all
persans, without limitation of any Kind, the tax treatment and tax structure ofthe transactions contemplated by these materials and all materials of any kind
(including opinions or other tax analyses) that are provided to you relating to such tax treatment and structure. For this purpose, the tax treatment of a
transaction is the purparted or claimed U.5. federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be
relevant to understanding the purparted ar claimed U.S. federal income tax treatment of the transaction.

These materials have been prepared by Credit Suisse ("CS") and its affiliates for use by C3. Accordingly, any information reflected ar incorporated herein, orin
related materials or in ensuing transactions, may be shared in good faith by CS and its affiliates with employees of C35, its affiliates and agents in any location.

Credit Suisse has adopted policies and guidelines designed to presenve the independence of its research analysts. Credit Suisse's policies prahibit employees
from directly or indirectly offering a favarable research rating or specific price target, or offering to change a research rating or price target, as consideration for
ar an inducement to abtain business or other compensation. Credit Suisse's policies prohibit research analysts from being compensated for their involvement
in investment banking transactions.
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CREDIT SUISSE SECURITIES (USA) LLC
Eleven Madison Avenue

New York, NY 10010-3629

+1212 3252000

www.credit-suisse.com
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