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Liberty Resources LLC — Denver, CO

* Anindependent, private-equity backed E&P company with industry leading
expertise in developing tight-oil plays using advanced completion designs
and fracs.

e Three principals running our completions program have over 100 years
combined industry experience and over 150 technical papers presented.

e Business plan for Liberty “Chapter 1” in 2010 was to prove up acreage in the
Williston Central Basin and sell the asset in 3 years. Initially funded with
$200 Million equity commitment by Riverstone Holdings Fund IV.

» Liberty Resources Il founded in November 2013 with $365 Million of backing
led by Riverstone Holdings Fund V. Operated positions in the Williston Basin
(Tioga area) and Powder River Basin.
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Early Hydraulic Fractured Horizontal Well
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Bakken Historical Completions
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ND Proppant Usage (Billion Pounds/Year)

8.53

6.43

Billion Lbs Proppant
an

3.28
3
2 1.75
.1
0.49 0.66
<. i
0.03

2006 2007 2008 2009 2010 2011 2012 2013 2014

LR LIBERTY
RESOURCES 5

o




Predicted 180-Day Cum Qil, Bbls

Central Basin Multivariate Model
Predicted vs. Actual 180-Day Cum Oil Analysis
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SPE Paper #166479 « Advanced Bakken Completion Designs



180-Day Cum Qil, Bbls

180 Day Production vs. Cum Water Cut

Single Operator

Bivariate Statistics Eb
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180 Day Production vs. Cum Water Cut
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Different Completion Methods

Operator 180 Day Production vs. Water Cut
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Oil, MBO

EUR by Completion Technique
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Bakken Case Study #1: South Williams County
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Case Study #1: South Williams County

90-day Cumulative Production Bubble Plot

4
" Company A Completion (the
Compin i “Liberty” Slickwater Design):
- 35 Stages
- Plug and Perf
T154N-R99W .
- Slickwater

- 3.7 Million Ib proppant
(100% ceramic)

Company B Typical Completion:

- 30 Stages

- Plug and Perf

- X-Linked Gel

- 2.6 Million Ib proppant
(30% ceramic; 70% sand)
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Case Study #1: South Williams County; 90-day Cum Oil
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Case Study #1: November 2012 Update

Cumulative Oil Production, Bbls
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Cumulative Qil Production, Bbls

Case Study #1: April 2015 Update

350,000
250,000
- -=-700 MBOE
200,000 |
150,000 -
_____ ----450 MBOE
100,000
50,000
0
0 90 180 270 360 450 540 630 720 810 900 990 1080
Producing Days
Operator A (6 wells) ~ =——Operator B (7 wells) =950 MBOE Type Curve = =700 MBOE Type Curve ===450 MBOE Type Curve

L LIBERTY
R RESOURCES 15



Cumulative Qil Production, Bbls

Case Study #1: April 2015 Update
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Cumulative Qil Production, Bbls
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Bakken Case Study #2: NW McKenzie County
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Bakken Case Study #2: NW McKenzie County




Case Study #2: NW McKenzie County

90-day Cumulative Production Bubble Plot

90 Day Oil CUM Bubble Legend
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Case Study #2: April 2013 Update
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Case Study #2: April 2015 Update
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Case Study #2: April 2015 Update
with added wells (SE of T152N-R103W & NE of T151N-R103W)
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Case Study #2: April 2015 Update
with added wells (SE of T152N-R103W & NE of T151N-R103W)
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Case Study #2: April 2015 Update
with added wells (SE of T152N-R103W & NE of T151N-R103W)
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Central Basin (Twp 148-159N, R97-105W) - 1330 Bakken Wells
(comeletions since 1/15/2009, Eroduction throu§h Au§ 2013)
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Calculated Average Cumulative Oil, bbls

\'\

/?
%o




Central Basin (Twp 148-159N, R97-105W) - 2132 Bakken Wells
(comEIetions since 1/15/2009, Eroduction throu§h AEriI 2015)
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“Current” MB 180-Day Cum Oil vs Ibs/ft Transformation
(Entire Basin — using June 2015 NDIC update)
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Summary

e Completions Matter !!!!

 More “intense” fracturing results in higher initial well
production, which results in higher EUR

 Two designs have shown significant production
improvement over other completion designs

— Large Slickwater Fracs with moderate amounts of proppant (the
“Liberty” design)

— Large volumes of sand (1000-2000 |b/ft) with XL gel fluids
e Current “Super Frac” Optimization:

— Cost Reduction !!

— Slickwater

— Larger proppant volumes

— Perforation cluster optimization
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Thank You !!!
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