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Who Is BENTEK Energy?

+ BENTEK is the leading US natural gas
Distribution of Customers market analytics firm

> We provide:

B Daily assessments of the US
Pipeline, ) natural gas market fundamentals
Utilities Finance, - -

, B Analysis of major market

Midst Hedge

el Fund developments
42% unds .
21% ®  Near real-time Market
Fundamentals Data

® Consulting and Advisory Services

* Over 250 clients spread over
producers, marketers, pipelines,
banks, hedge funds, LDCs and end

Government users as well as govt agencies
Associations, govtag '
Other B FERC
3% H EIA
B State utility commissions
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Preview

* Current State of the US NG Supply/Demand Balance

* Unconventional NG Production = Manufacturing Process

* Cheap Gas is Here to Stay?
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US Supply/Demand Balance
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Power Demand

Source: BENTEK Power Burn Report
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Northeast
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PJM Power Demand

PJM Dispatch Curve — Summer 2008
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PJM Power Demand

PJM Dispatch Curve — Summer 2009
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Major Industrial Consumers
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Year on Year Comparison (Bcf)
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Canadian Imports
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Year on Year Comparison (Bcf) —2008 —2009

65.0

60.0

I

50.0 y
Maintenance, Maintenance, an
d More Maintenance

45.0
/1 2/1 3/1 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

Source: BENTEK Supply/Demand Report /

BENTEKENERGY.COM 19

E N Ep
-0.8 -0.8 m 10

Units = Bcf/d

BENTEKENERGY.COM / 20

12/16/2009

10



12/16/2009

US NG Production = Manufacturing
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SWN Energy’s Rig Productivity Gains

® 1st Quarter 2007 Fayetteville Shale 434% |
H 1st Quarter 2008 Y m

® 2nd Quarter 2009

Source: Southwestern Energy Financials
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Potential Gas Resources 2006 - 2008 Change
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Manufacturing

Newfield Drilling: 2009 YTD
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Manufacturing
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100 Years of Potential Gas Supply
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Basin Breakevens and Production
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Conclusions

* Current State of the US NG Supply/Demand Balance
* Long supply needs seriously cold winter to rebalance

* Unconventional NG Production = Manufacturing Process

* Increases in demand can be met by Fire Hose of
unconventional gas

* Cheap Gas is Here to Stay? Yes, At least 3 yrs

e Current NG forwards have massive “non-existent”
new gas demand factored in

» Forwards are wrong

BENTEKENERGY.COM Py 32

12/16/2009

16



$7.00
$6.00 /
$5.00 Nymex
$4.00 \/
$3.00
BENTEK
$2.00
$1.00 BENTEK Energy, LLC
$0.00 Jim Simpson
32045 Castle Court, Suite 200
A il
‘/‘70 ‘70 @*; Evergreen, CO 80439 @‘70 Q’O /VVO 070
Office: 303-988-1320
Toll Free: 888-251-1264
TErEN e o jsimpson@bentekenergy.com Market Call Report / -

Bentek Forecast vs. Forward Nymex

12/16/2009

17



