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Forward -Looking Statements and Risk Factors ïThis report includes ñforward-looking 
statementsò within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the 
Securities Exchange Act of 1934.  Forward-looking statements include current expectations or 
forecasts of future events.  They may include estimates of oil and gas reserves, expected oil and 
gas production and future expenses, projections of future oil and gas prices, planned capital 
expenditures for drilling, leasehold acquisitions and seismic data, statements concerning 
anticipated cash flow and liquidity and Panhandleôs strategy and other plans and objectives for 
future operations.  Although Panhandle believes the expectations reflected in these and other 
forward-looking statements are reasonable, we can give no assurance they will prove to be correct.  
They can be affected by inaccurate assumptions or by known or unknown risks and uncertainties.  
Factors that could cause actual results to differ materially from expected results are described 
under ñRisk Factorsò in Part 1, Item 1 of Panhandleôs 2009 Form 10-K filed with the Securities and 
Exchange Commission.  These ñRisk Factorsò include the volatility of oil and gas prices; 
Panhandleôs ability to compete effectively against strong independent oil and gas companies and 
majors; the availability of capital on an economic basis to fund reserve replacement costs; 
Panhandleôs ability to replace reserves and sustain production; uncertainties inherent in estimating 
quantities of oil and gas reserves and projecting future rates of production and the amount and 
timing of development expenditures; uncertainties in evaluating oil and gas reserves; unsuccessful 
exploration and development drilling; declines in the values of our oil and gas properties resulting 
in write -downs; the negative impact lower oil and gas prices could have on our ability to borrow; 
and drilling and operating risks.

Do not place undue reliance on these forward-looking statements, which speak only as of the date 
of this release, and Panhandle undertakes no obligation to update this information.  Panhandle 
urges you to carefully review and consider the disclosures made in this presentation and 
Panhandleôs filings with the Securities and Exchange Commission that attempt to advise interested 
parties of the risks and factors that may affect Panhandleôs business.
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Fiscal Year Ended

September 30,

Revenue & Earnings 2009 2008

Revenue $39,956,967 $69,119,121

Net income (loss) $(2,405,021) $21,555,769

Earnings (loss) per share ($.29) $2.54

Net cash provided by operating 
activities

$37,650,864 $39,924,719

Costs incurred in oil and gas 
producing activities

$28,441,399 $52,750,300

Mcfe produced ( 28% increase ) 9,878,948 7,722,450

Average Mcfe sales price $3.79 $8.94
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September 30, 2009

Current assets $11,007,850

Property and equipment 208,987,241

Less accumulated DD&A (112,900,027 )

Net property and equipment 96,087,214

Other 1,454,568

Total assets $108,549,632

Current liabilities $7,571,158

Long -term debt 10,384,722

Deferred income taxes 24,064,650

Asset retirement obligation 1,620,225

Long -term derivative contracts 786,534

Shareholders equity 64,122,343

Total liabilities and equity $108,549,632
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Three Months Ended

December 31,

Revenue & Earnings 2009 2008

Revenue $12,424,503 $11,319,702

Net income (loss) $1,708,378 $(874,629)

Earnings (loss) per share $.20 $(.10)

Net cash provided by operating 
activities $4,820,926 $15,055,493

Capital expenditures $2,658,662 $18,442,452

Mcfe produced  2,278,144 2,495,299

Average Mcfe sales price $4.75 $4.25

Long -term debt $8,522,231 $12,996,339



Á $50 million credit facility with Oklahoma banks, maturity 
October 31, 2012

4 Current outstanding balance on credit facility approximately 
$4.6 million at March 9, 2010

4 $35 million borrowing base, re-affirmed on December 8, 2009

Á Natural Gas Swaps 
(all swaps tied to specific Oklahoma pipeline price)

Á Continually evaluating hedge position 
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Contract Period Volume/Month Average Pipeline Price

January ïDecember 

2010 300,000 mmbtu $5.30
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Á Total U.S. mineral ownership of ~255,000 acres

Á Superior investment economics

4 Participation as a working interest owner on our mineral acreage 
generates superior economics.  We retain our proportionate share of 
royalty revenue.

Á Focused development of our high quality asset base in four of 
the nationôs premier resource plays

4 Southeastern Oklahoma Woodford Shale

4 Arkansas Fayetteville Shale

4 Anadarko Basin óCanaô Woodford Shale

4 Anadarko Basin horizontal Granite/Atoka Wash
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Exceptional production and reserve growth 

Á Record production in 2009 

4 Fiscal year 2009 production increased to 27.1 Mmcfe per day

4 A 27.9% increase over 2008 

Á Record proved reserves in 2009 

4 Fiscal year-end 2009 proved reserves increased to 59.6 Bcfe

4 A 10.2% increase over 2008

Á Record 3P (proved, probable and possible) reserves in 2009

4 Fiscal year-end 2009 3P reserves increased to 294.9 Bcfe

4 A 36.9% increase over 2008

Á Record year-end 2009 inventory of probable and possible 
undeveloped locations

4 Over 3,400 undeveloped locations



Proved Reserves
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1 SEC Pricing September 30, 2009 - $2.86/Mcf & $66.96/Bbl, Flat
2 Normalized Pricing - $6.00/Mcf & $45.00/Bbl, Flat 
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YE 2009 SEC Proved Reserves
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YE 2009 Proved, Probable and Possible Reserves
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Southeastern Oklahoma Woodford Shale
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Á Diverse mineral ownership across the play

Á Interest (WI or RI) in 19% of all producing wells in the play 

Á PHX wells primarily operated by Newfield, Devon and BP

Á Current production ~11 Mmcfe per day

Á Reserves

4 Proved ï19.2 Bcfe (32.2% of total) 

4 Probable ï55.6 Bcfe (63.6% of total) 

4 Possible ï58.6 Bcfe (39.6% of total) 

Á Average undeveloped reserves per well 
2.3 Bcfe per location with 8 locations per section 

Á PHX undeveloped locations and reserves have potential to expand 
with increases in estimated reserves per well and well density

Á Mineral ownership generates superior returns

Á Five recent PHX interest wells (9.8% NRI each) produced 22.9 
Mmcfe per day (2,240 Mcf per day net to PHX) in December, 2009



Southeastern Oklahoma Woodford Shale
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T2N-R11E T2N-R12E

T2N-R13E
T2N-R14E

T2N-R15E
T2N-R16E

T2N-R17E
T2N-R18E

T2N-R19E

T3N-R8E T3N-R9E T3N-R10E T3N-R11E T3N-R12E
T3N-R13E T3N-R14E

T3N-R15E
T3N-R16E

T3N-R17E
T3N-R18E

T3N-R19E

T4N-R8E T4N-R9E T4N-R10E
T4N-R11E T4N-R12E T4N-R13E

T4N-R14E
T4N-R15E

T4N-R16E
T4N-R17E

T4N-R18E
T4N-R19E

T5N-R8E
T5N-R9E

T5N-R10E T5N-R11E T5N-R12E
T5N-R13E

T5N-R14E
T5N-R15E

T5N-R16E
T5N-R17E

T5N-R18E
T5N-R19E

T6N-R8E T6N-R9E T6N-R10E T6N-R11E
T6N-R12E

T6N-R13E T6N-R14E
T6N-R15E

T6N-R16E
T6N-R17E

T6N-R18E
T6N-R19E

T7N-R8E T7N-R9E
T7N-R10E T7N-R11E

T7N-R12E
T7N-R13E T7N-R14E

T7N-R15E
T7N-R16E

T7N-R17E
T7N-R18E

T7N-R19E

T8N-R8E T8N-R9E
T8N-R10E T8N-R11E

T8N-R12E T8N-R13E T8N-R14E
T8N-R15E

T8N-R16E
T8N-R17E

T8N-R18E
T8N-R19E

T1S-R8E T1S-R9E T1S-R10E T1S-R11E T1S-R12E
T1S-R13E T1S-R14E

T1S-R15E
T1S-R16E

T1S-R17E
T1S-R18E

T1S-R19E

T2S-R7E T2S-R8E T2S-R9E T2S-R10E T2S-R11E T2S-R12E T2S-R13E
T2S-R14E

T2S-R15E
T2S-R16E

T2S-R17E
T2S-R18E

T2S-R19E

JOHNSTON

PONTOTOC

COAL

PUSHMATAHA

LATIMERPITTSBURG

HUGHES

A B B O TT1 H - 3 1
A B B O TT2 H - 3 1

A B B O TT3 H - 3 1A B B O TT4 H - 3 1A B B O TT5 H - 3 1

A B LES1 H - 2 9

A B LES1 H - 3

A B N EY1 - 2 5 H

A B N EY1 - 2 6 H

A B N EY1 A - 2 4 H

A D A MS1 H - 1 8

A D A MS1 H - 3

A D A MS1 H - 4

A D A MS2 H - 1 8

A D A MS2 H - 4

A D A MS3 H - 1 8

A D A MS3 H - 1 8

A D A MS3 H - 4

A D A MS4 H - 1 8

A D A MS4 H - 1 8

A D A MS4 H - 4

A D A MS5 H - 1 8

A D A MS5 H - 1 8

A D A MS5 H - 4A D A MS6 H - 4

A LEXA N D ER 1 2 - 1 H

A LIC E H A YH U R ST1 - 2

A LLEN 2 4 - 1 H

A N D ER SO N 1 - 2 H

A N D ER SO N 1 - 3 3

A N D ER SO N 1 - 4

A N N E1 - 2 1 H

A N N IE1 - 9 H
A N N IE2 - 4 HA N N IE2 A - 4 H

A R LA N 1 - 1 5 HA R LA N 2 - 1 5 HA R LA N 3 - 1 5 H

A R LA N 4 - 1 5 H

A SH MO R E1 - 2 4 H

A YER S1 - 7 H

A YER S2 - 7 H

B A K ER 1 - 3 3 H

B A LD W IN 1 - 3 5 H

B A LM 1 H 1 4

B A R G ER S1 H - 2

B A R N ETT1 H - 1 9

B A TTLES1 H - 2 5

B A TTLES3 H - 2 5

B EC C A 1 - 1 7 H

B ELL TO M MEMO R IA L W E1 - 3 5 H

B ELLETTIN I1 - 2 7 H

B ELLETTIN I3 - 3 2

B ER T1 H - 2 6

B EY A N N 2 - 7B EY1 H - 1 2

B IA 1 H - 1 8

B ILLIE J EA N 1 - 1 9 HB ILLIE J EA N 1 - 2 0 H

B ILLY4 - 5

B LA C K  J O H N  G 2 - 1 7 H

B LA C K 3 - 1 7 H

B LA C K B U R N 1 0 - 1 H

B LEVIN S1 - 1 H

B LEVIN S3 H - 9

B LU E3 5 - 1 H

B LU E3 5 - 2 HB LU E3 5 - 3 HB LU E3 5 - 4 H

B O G G S1 - 1 2 H

B O N N ELL1 - 8 H

B O N N IE1 H - 2 4

B O N N IE2 H - 2 4

B O O ZER 1 - 2 0 H

B O W EN 1 8 - 1 H

B O YC E1 - 2 6 H

B O YC E1 - 3 4 H

B O YD 1 - 3 4 H

B R A N O M1 H - 1 5

B R A SSFIELD 1 8 - 1 H

B R EN T1 - 2 3 H

B R EW ER 1 - 1 2 H

B R EW ER 1 - 1 3 H

B R EW ER 1 - 2 9 H

B R O O K S1 - 7 H

B R O W N 1 - 3 3 H

B R O W N 3 3 - 1 H

B R O W N E1 - 2 3 H

B R U MB A U G H 1 - 1 0 H

B U E1 - 5 H

B U LL MO U N TA IN 1 H - 1 1

B U LLO C K 1 H - 1 0

B U LLO C K 1 H - 1 5

B U LLO C K 2 H - 1 5B U LLO C K 3 H - 1 5

B U R N S1 - 2 3 H

B U R R IS1 H - 3 0

B U R TO N 1 H - 1 7

B U R TO N 2 H - 1 7

B U R TO N 3 H - 1 7B U R TO N 4 H - 1 7

B U R TO N 5 H - 1 7

C A ITLIN 1 H - 3 0

C A LLIC O A T3 1 - 1 H

C A LM1 - 1 3 H

C A N TR ELL1 - 3 1 H

C A R LEIG H 1 H - 3 2

C A R MA N 3 - 1 1

C A R O L1 - 1 8 H

C A R R  ESTA TE 1 3 H 1

C A R R  ESTA TE1 - 1 H

C A R R  ESTA TE1 2 - 1 H

C A R R  ESTA TE1 2 - 2 H

C A R R  ESTA TE1 3 - 4 H

C A R R  ESTA TE1 4 - 1 H

C A R R  ESTA TE1 - 4 HC A R R  ESTA TE2 - 1 H

C A R R  ESTA TE2 - 2 HC A R R  ESTA TE2 - 3 H

C A R R  ESTA TE2 - 4 H

C A R R  MA C K 8 - 2 H
C A R R  MA C K 8 - 4 H

C A R R 1 - 1 H

C A R R IS1 - 1 4 H 1 1

C A R VER 1 1 - 1 H
C A R VER 1 1 - 2 H

C A R VER 1 1 - 3 H
C A R VER 1 1 - 4 H

C A SEY1 H - 3

C A SSELL1 - 2 5 H

C A SSELL1 - 3 6 H

C A TTLE D  &  L1 - 2 4 HC A TTLE D  &  L2 - 2 4 H

C A TTLE1 H - 2 1

C A TTLE1 H - 8

C A TTLE2 H - 2 1

C A TTLE2 H - 8

C A TTLE3 H - 2 1

C A TTLE3 H - 8

C A TTLE4 H - 2 1

C A TTLE4 H - 8

C A TTLE5 H - 2 1

C A TTLE6 H - 8C A TTLE7 H - 8C A TTLE8 H - 8

C H A N D LER 1 H - 1 6

C H A PMA N  U N IT1 H

C H EYEN N E2 - 1

C H IA F1 - 2 9 H

C H R ISTEN SEN 1 - 3 5 H

C H U B LEE1 2 - 1 H

C H U R C H ILL1 - 2 6 H

C H U R N ER 1 - 7C H U R N ER 2 - 7

C ITY O F A TO K A 4 - 1 H

C ITY O F A TO K A 9 - 1 H

C ITY O F LEH IG H 1 6 - 1 H

C ITY O F LEH IG H - FED ER 2 1 - 1 H

C LA YTO N 1 H - 3 3

C LA YTO N 2 H - 3 3

C LEMO N S1 H - 2 0

C LIFFT1 - 1 6 H

C LIFFT1 - 9 HC LIFFT2 - 9 H

C O A L C R EEK 2 3 - 1 H

C O A L1 H - 1 6C O A L2 H - 1 6

C O A LG A TE LA K E1 - 2

C O A LG A TE LA K E2 - 2

C O A LG A TE LA K E4 - 2
C O A LG A TE LA K E6 - 2

C O A TS1 - 4 H

C O B R A 1 2 - 1 H

C O C H R A N 1 H - 2 0

C O D Y1 H - 1

C O FFEE1 H - 1 2

C O LLEEN 1 H - 3 5

C O LTO N 1 - 2 7

C O METTI2 H - 1 3

C O PPED G E1 6 - 1 H

C O R O N A D O 2 - 2 2 H

C O SG R O VE1 H - 2 7

C O SMO 4 - 2

C O SPER 2 9 - 1 H

C O STELLO 1 H - 3 0

C R A N D ELL1 4 - 1 H

C U N N IN G H A M H A R LO W 1 - 1 4 HC U N N IN G H A M H A R LO W 2 - 1 4 HC U N N IN G H A M H A R LO W 3 - 1 4 H

C U N N IN G H A M1 - 3 0 H

C U N N IN G H A M1 H - 1 8

C U N N IN G H A M1 H - 1 9

C U N N IN G H A M1 H - 2 0 C U N N IN G H A M1 H - 2 1

C U N N IN G H A M1 H - 2 2

C U R TIS1 - 3 H

C YPER T1 - 3 H

D  &  D  PR O PER TIES LLC 1 - 2 1 H

D  &  D  PR O PER TIES LLC 1 - 2 H

D  &  L  C A TTLE1 - 3 2 H

D EMPSEY1 H - 1 9

D ILB EC K 1 1 - 1 H

D ILLA R D 1 0 - 1 9 H

D O LO R ES1 - 1 5 H

D O N 1 H - 1 3

D O TTIE1 - 1 4

D O U B LE 5  R A N C H  W EST1 - 1 2 H

D O U B LE 5  R A N C H  W EST1 - 5  H
D O U B LE 5  R A N C H  W EST1 - 6 H

D O U B LE 5  R A N C H  W EST1 - 7 H D O U B LE 5  R A N C H 1 - 1 0 H
D O U B LE 5  R A N C H 1 - 1 1 H

D O U B LE 5  R A N C H 1 - 1 2 H

D O U B LE 5  R A N C H 1 - 1 3

D O U B LE 5  R A N C H 1 - 1 5 H
D O U B LE 5  R A N C H 1 - 1 6 H

D O U B LE 5  R A N C H 1 - 1 7

D O U B LE 5  R A N C H 1 - 1 H

D O U B LE 5  R A N C H 1 - 2 H

D O U B LE 5  R A N C H 1 - 3 1 H

D O U B LE 5  R A N C H 1 - 3 H

D O U B LE 5  R A N C H 1 - 4 H

D O U B LE 5  R A N C H 1 - 5 H

D O U B LE 5  R A N C H 1 - 6 H

D O U B LE 5  R A N C H 1 - 7 H

D O U B LE 5  R A N C H 1 - 9 H

D O U B LE 5  R A N C H 2 - 1  H

D O U B LE 5  R A N C H 2 - 1 1 H

D O U B LE 5  R A N C H 2 - 1 2 H

D O U B LE 5  R A N C H 2 - 1 8

D O U B LE 5  R A N C H 3 - 1 2 H

D O U B LE 5  R A N C H 3 - 3 1 H

D O U B LE 5  R A N C H 4 - 3 1 H

D O U B LE 5  R A N C H 4 - 8

D O U B LE 5  R A N C H 5 - 3 1 H

D O U B LE 5  R A N C H 6 - 3 1 H

D O U B LE 5  R A N C H 7 - 3 1 H

D O U B LE 5  R A N C H 8 - 3 1 H

D O U G LA S1 - 2 3 H

D O W N EN 1 - 2 4 H

D O W N EN 1 - 2 6 H

D O W N EN 1 H - 2 5

D O W N EN 2 H - 2 5

D O W N EN 3 H - 2 5

D O W N EN 4 H - 2 5

D O YLE1 - 2 7 H

D U N C A N  SH O R ES2 - 1

D U N C A N 1 H - 2 4

D U N C A N 2 7 - 1 H

D U N C A N 2 7 - 2 HD U N C A N 2 7 - 3 HD U N C A N 2 7 - 4 H

DUNCAN-SHORES1-1

D U N N 1 - 1 9 H

D U R W A R D 1 - 5 H

EC H ELLE1 - 1 5 H

ED D IN G S1 - 2 9 H

ED D IN G S1 H - 1 4

ED D IN G S1 H - 1 6

ED D IN G S1 H - 2 0

ED D IN G S1 H - 2 3

ED D IN G S2 H - 1 4

ED D IN G S3 H - 1 4ED D IN G S4 H - 1 4

ED D IN G S5 H - 1 4

ED W A R D S1 - 2 6

ELA IN E2 - 9

ELLEFSO N 9 - 2 H

ELMS1 H - 4

ELMS2 H - 4ELMS3 H - 4ELMS4 H - 4

EMMA  LO U 1 - 3 2 H

EN G LISH 1 H - 1 6

EN N IS1 H - 1 1

EU G EN E1 - 2 H

FA LC O N  FA R MS1 - 2 0 H

FA N N IN G 3 6 - 1 H

FA R R IS1 H - 2 4

FO R IS1 H - 1 6

FO STER 1 - 6 H

FO STER 1 H - 1

FO STER 2 H - 1

FO STER 3 H - 1

FO STER 4 H - 1

FO STER 5 H - 1
FO STER 6 H - 1

FO STER 7 H - 1

FO STER 8 H - 1

FR A ZIER 1 - 2 2

FR EA S1 - 2 H

FR EELA N D 1 H - 1 8

FR EN C H 1 - 6 H

FU G ITT1 0 - 1 H

G A N N 1 - 2 1 H

G A TO R 1 3 - 1 H

G A YLO R  R YA N 2 - 3 2

G EC K O 2 2 - 1 H

G EN EVIEVE1 H - 3 6

G EN EVIEVE3 H - 3 6

G EO R G I1 - 2 0 H

G IB SO N 1 - 3 0 H

G IB SO N 2 - 3 H

G LA SS2 9 - 1 H

G LEESE1 - 2 8 H

G O C K EL1 H - 3 2G O C K EL2 H - 3 2G O C K EL3 H - 3 2

G R A N T1 H - 6

G R A VITT1 H - 2 1

G U FFEY1 - 1 1 H

G U IN N 1 - 5 H

G U IN N 2 - 5 HG U IN N 3 - 5 H

H A LL2 - 3 4 H X

H A LL3 - 3 4 H

H A LL4 - 2 9 H

H A LL4 - 3 4 H

H A LL5 - 3 4 H

H A LL- STA TE3 4 - 1 H

H A MPTO N  G ER A LD 2 - 5H A MPTO N  R O D N EY3 - 5
H A MPTO N  TER ESA 1 - 6H A MPTO N  W ILMA 1 - 5

H A R D EN 1 - 2 0 H
H A R D EN 1 - 2 0 H

H A R D EN 1 - 2 0 H

H A R D EN 1 - 2 0 H

H A R D EN 2 - 2 0 H

H A R D EN 3 - 2 0 H

H A R D EN 4 - 2 0 H

H A R D MA N 1 H - 2 5

H A R G IS1 H - 3 0

H A R G IS1 H - 6

H A R R IS3 0 - 1 H

H A TR ID G E1 - 1 0 H

H A TR ID G E1 - 1 5 H

H A TR ID G E1 - 2 3 H

H A TR ID G E2 - 1 0 H

H ED G EC O C K 1 H - 3 1

H ED G EC O C K 2 H - 3 1

H ED G EC O C K 2 H - 3 1

H EFLIN 1 H - 3 3

H ELEN 1 - 3 0 H

H ELMB R EC H T1 3 - 1 H

H ELTO N 1 H - 1 3

H ELVEY- FED ER A L3 3 - 1 H

H IC K O R Y H ILL FED ER A L3 - 1 H

H IC K O R Y H ILLS1 - 2 1 H

H IG H TO W ER 1 - 8 H

H IG H TO W ER 1 - 9 H

H ILSEW EC K  R A N C H 1 - 3 0 H

H ILSEW EC K  R A N C H 1 - 3 1 H

H ILSEW EC K  R A N C H 1 - 9 H

H ILSEW EC K  R A N C H 7 - 2 9 H

H O D G ES1 - 5 H

H O LD ER 1 - 2 8 H

H O LD ER 1 - 3 3 H

H O LD ER 1 - 5 H

H O LLO W A Y1 - 1 6 HH O LLO W A Y2 - 1 6 HH O LLO W A Y3 - 1 6 H

H O LT1 - 3 3 H

H O LT2 7 - 1 H

H O N EYW ELL2 2 - 1 H H O W A R D 1 - 1 9 H

H R 1 - 3 1 H

H U D SO N 1 - 9 H

H U FFSTU TLA R A  2 1 - 1 0

H U LL1 - 1 1 H

ID A 6 - 1 2

IG O U 1 - 1 4 H

IG O U 1 - 2 9 H

ILB ER R Y1 H - 1

IN VESTO R  R O YA LTY8 - 2 9 H

ISB ELL5 - 1 H

J A C K SO N 1 - 8 H

J A MES1 - 2 H

J A MES1 - 3 4

J A N E ID A 1 H - 3 2

J A N N A 1 - 7 H

J A SO N 1 - 2 0 H

J EN N IFER 1 - 1 6 H

J IMMY1 - 6 H

J O EY1 - 1 H

J O H N SO N  ESTA TE7 - 2 1 H

J O H N SO N  ESTA TE8 - 2 1 H

J O R D A N 1 - 2 3

J O R D A N 1 - 2 4 H

J O R D A N 1 H - 1 8

K A MPER MA N 1 - 2 H

K ELLEY1 H - 5

K ELLEY2 H - 5

K ELLY1 - 6 H

K EN D R IC K 1 - 2 2 H

K EN N Y2 - 1 5 H

K EN T1 - 6 H

K ILG O R E1 H - 2

K IMB ER LY1 - 1 1 H

K IN C A ID 1 - 2 9 H

K IN G 1 - 2 4 H K IN G 2 - 2 4 H

K IN G 2 - 2 5 H

LA U R A 1 H - 5

LEIG H 1 H - 3 4

LEMO N S1 2 - 2 5 H

LEMO N S1 H - 2 8

LEO PA R D 2 4 - 1 H

LESLI1 - 2 4 H

LEW IS1 H - 3 1

LIG O N 2 - 8 H

LIG O N 2 - 8 H

LIN D A 1 - 2 4 H

LIZA R D 1 9 - 1 H

LLN 1 - 2 6 H

LO FTIN 1 - 3 2 HLO FTIN 2 - 3 2 H

LO FTIS A  E6 H - 1 5LO FTIS A  E7 H - 1 5LO FTIS A  E8 H - 1 5

LO FTIS D O N A LD 1 - 4 H

LO FTIS TR U ST1 - 1 9 H

LO FTIS1 - 2 H

LO FTIS- TR U ST2 4 - 1 H

LO N G 1 H - 9

LO TT1 - 3 4 H

LS1 H - 1 2

LS2 H - 1 2

LS3 H - 1 2LS4 H - 1 2

LU N A 1 - 1 8 H

LU N A 2 - 1 8 HLU N A 3 - 1 8 H

LU N A 4 - 1 8 H

LU TES2 8 - 1 H

LW - J T R A N C H 1 - 8 H

MA C K  C A R R 8 - 1 H
MA C K  C A R R 8 - 3 H

MA R LEY1 H - 1 3 E

MA R LEY1 H - 1 3 E

MA R TIN 1 H - 3 5

MA R VIN 3 - 1 4

MA U K 1 H - 3 6

MA VER IC K 1 H - 3

MA YA LL1 - 2 0 HMA YA LL2 - 2 0 HMA YA LL3 - 2 0 H

MA YER  B IA 1 3 - 1 H

MA YER  D ELL1 H - 3 3

MC C LU N G 7 - 1 5 H

MC C LU N G 8 - 1 5 H

MC C LU R E1 - 1 6 HMC C LU R E1 - 1 7 H

MC D O N A LD 1 - 3 4 H

MC D O U G A L1 - 3 1 H

MC EN TIR E1 - 1 4 H

MC G ILL1 - 1 1 H

MC K A Y4 - 1 H

MC K IN N EY W O O D 6 - 1

MC N U TT3 - 4 H

MC W H O R TER 1 - 3 H

MC W ILLIA MS2 H - 2 3

MC W ILLIA MS3 H - 2 3MC W ILLIA MS4 H - 2 3MC W ILLIA MS5 H - 2 3

MEA D O R S1 - 3 6 H

MELA N IE1 - 1 4 H

MELVIN 1 H - 2 0

MELVIN 2 H - 2 0 MELVIN 3 H - 2 0MELVIN 4 H - 2 0MELVIN 5 H - 2 0MELVIN 6 H - 2 0MELVIN 7 H - 2 0

MEN D EN H A LL1 - 3 2 H

MEYER  TR U ST1 - 1 3 H

MILD R ED 1 H - 2 9

MILLER 1 - 2 1 H

MO B B S TR U ST2 6 - 1 H

MO ELLER  FED ER A L3 4 - 2 H

MO ELLER - FED ER A L3 4 - 1 H

MO O N EY1 H - 1 9

MO O N EY2 H - 1 9
MO O N EY3 H - 1 9

MO R G A N 1 - 1 7 H

MO R G A N 1 - 6 H

MO R G A N 1 - 7 H

MO R R IS1 H - 1 9

MO R R IS1 H - 2 1

MO R R IS1 H - 3

MO R R IS2 H - 1 9

MO R R IS2 H - 2 1

MO R R IS2 H - 3

MO R R IS3 H - 2 1

MO R R IS3 H - 3MO R R IS4 H - 3

MO W D Y1 - 2 7 H

MO W D Y1 H - 1 0MO W D Y1 H - 1 0

MO W D Y1 H - 1 5

MO W D Y1 H - 1 5

MO W D Y1 H - 2 2

MO W D Y1 H - 2 3

MO W D Y2 - 2 1 H

MR  B R YA N 1 - 2 5 H

MR  D A LTO N 1 - 2 9 H

N A O MI1 H - 1 - A

N ELSO N 1 - 3 1 H

N EW B ER R Y1 H - 1 2

N IC H O LS1 - 1 6 H

N IC H O LS1 - 2 1 H

N IC H O LS2 - 1 6 H

N U N N 1 H - 1

O ` N EA L1 2 - 1 H

O LEN 1 H - 1

O R R 1 - 1 1 H

O R R 2 - 1 1 H

PA C E1 - 8 H
PA C E2 - 1 0 H

PA LE MO O N 1 - 3 1 H

PA N D A 5 - 1 H

PA R K ER 1 - 1 H

PA R K ER 1 - 3 2 H

PA R K ER 1 - 6 H

PA R K ER 1 - 7 H

PA R K ER 1 - 7 H

PA R K ER 1 H - 3 6

PA R K ER 2 - 1 H

PA R K ER 2 - 7 H

PA R K ER 2 H - 3 6

PA R K ER 3 H - 3 6

PA R R 1 - 3 0 H

PA R R O T1 8 - 1 H

PA R SO N S1 - 9 H

PA SC H A LL3 0 - 1 H

PA SQ U A LI1 - 1 7 H

PA SQ U A LI1 - 3 0 H

PA SQ U A LI1 - 8 H

PA SQ U A LI1 H - 6

PA SQ U A LI2 - 3 0 H
PA SQ U A LI3 - 3 0 H

PA SQ U A LI4 - 3 0 H

PA SQ U A LI5 - 3 0 HPA SQ U A LI6 - 3 0 HPA SQ U A LI7 - 3 0 HPA SQ U A LI8 - 3 0 H

PA SQ U A LI8 - 3 0 H

PA TTER SO N 1 H - 3 1

PA TTER SO N 1 H - 3 5

PA TTER SO N 2 H - 3 1PA TTER SO N 3 H - 3 1

PEA R SO N 1 - 2 4 H

PEA R SO N 1 - 2 5 H

PEA R SO N 2 - 2 5 H

PER R Y1 0 - 1 H

PER R Y1 - 1 1 H

PER R Y1 - 2 H

PER R Y1 H - 1 1

PER R Y1 H - 1 2

PER R Y1 H - 2

PER R Y2 H - 1 2
PER R Y3 H - 1 2

PER R Y4 H - 1 2

PER R Y5 H - 1 2

PETTIG R EW 1 8 - 1 H

PETTIG R EW 1 8 - 2 HPETTIG R EW 1 8 - 3 HPETTIG R EW 1 8 - 4 H

PETTIG R EW 1 9 - 1 H

PETTIG R EW 1 9 - 2 HPETTIG R EW 1 9 - 3 H

PETTIG R EW 1 9 - 4 H

PH ILLIPS1 - 1 6 H

PH ILLIPS5 - 1 2

PH IPPS1 H - 3 1

PH IPPS1 H - 3 2

PO E1 - 3 2 H

PO E2 H - 2 9

PO E3 H - 2 9

PO E4 H - 2 9
PO E5 H - 2 9PO E6 H - 2 9PO E7 H - 2 9

PO W ELL FED ER A L4 - 4 HPO W ELL1 - 5 H

PO W ELL1 H - 2 6

PO W ELL4 - 1 H

PO W ELL- FED ER A L4 - 2 HPO W ELL- FED ER A L4 - 3 H
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Current Development Area

S 6,250 net PHX Acres    

S 4.0% average NRI in
202 Sections

S ~ 1,370 Probable/Possible 
Undeveloped Locations
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Arkansas Fayetteville Shale

Á Diverse mineral ownership across the play

Á Interest (WI or RI) in 17% of all producing wells in the play 

Á PHX wells primarily operated by Southwestern Energy and 
Chesapeake 

Á Current production 4.2 Mmcfe per day

Á Reserves

4 Proved ï8.2 Bcfe (13.8% of total) 

4 Probable ï16.7 Bcfe (19.1% of total) 

4 Possible ï48.4 Bcfe (32.7% of total) 

Á Average undeveloped reserves per well
1.8 Bcfe per location with 8 locations per section 

Á PHX undeveloped locations and reserves have potential to expand 
with increases in estimated reserves per well and well density

Á Mineral ownership generates superior returns
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PETRA 12/14/2009 11:36:08 AM

Current Development Area

S 7,260 net PHX Acres    

S 2.2% average NRI in
249 Sections

S ~ 1,600 Probable/Possible 
Undeveloped Locations 
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