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2014 Injections +3.5bcfd vs Norms  

Total Natural Gas Injections

Consistent top of the range injections through majority of injection season reflect a market over-supplied by 
3.5bcfd

These extraordinary inventory builds are allowing absolute storage levels to rebound from Polar Vortex induced 
record draws last winter 
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Drop to Long-term $4.00 Price on Improving Well Economics 
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TPH Gas Production Forecast – Grouped
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Other

      2020 vs
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2014

Marcellus/Utica 0                   1                   3                   6                   10                 14                 18                 21                 24                 26                 29                 31                 17
Eagle Ford 0                   1                   1                   3                   4                   6                   7                   7                   8                   9                   9                   10                 4
Haynesville  4                   7                   9                   9                   7                   6                   6                   5                   5                   6                   6                   6                   (0)
Gulf  7                   7                   6                   5                   4                   4                   4                   4                   3                   3                   3                   3                   (1)

67

Other  48                 48                 48                48               46               45               44               44                45               46               47               47               2
Total  61                 63                 67                 71                 71                 75                 79                 81                 85                 89                 94                 97                 22
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TPH Gas Production Forecast – Grouped

Gas Production (Bcfd) 
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Marcellus/Utica 0.2 1.1 3.3 6.3 10.0 14.4 17.9 20.8 23.7 26.4 28.9 31.3
Eagle Ford 0.3 0.6 1.4 2.8 4.3 5.7 6.6 7.2 7.8 8.5 9.3 9.9
Haynesville  4.4 6.8 9.4 9.1 7.3 6.4 5.9 5.4 5.3 5.6 5.9 6.0
Gulf  7.4 6.7 5.6 4.9 4.1 3.8 3.8 3.7 3.5 3.2 3.0 2.7
Other  48.5 47.6 47.8 47.5 45.6 45.2 44.3 43.9 44.6 45.7 46.7 47.3
Total  61         63         67         71         71          75          79         81         85         89         94          97         

Y/Y Change (Bcfd)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Marcellus/Utica 0.9      2.2     3.0     3.7       4.4       3.5       2.9       3.0      2.6     2.5       2.4      
Eagle Ford 0.3        0.8       1.4       1.5         1.3         1.0        0.6        0.6        0.7       0.7         0.7        
Haynesville  2.3        2.6       (0.2)      (1.8)       (0.9)       (0.5)      (0.4)      (0.1)      0.2       0.3         0.1        
Gulf  (0.6)      (1.2)      (0.7)      (0.8)       (0.3)       0.0        (0.2)      (0.2)      (0.3)      (0.2)       (0.2)      
Other  (0.9)      0.2       (0.2)      (1.9)       (0.4)       (0.9)      (0.5)      0.7        1.1       1.0         0.7        
Total  2.0      4.7     3.2     0.6       4.2       3.1       2.4       4.0      4.4     4.2       3.6      

Gas Price  3.95 4.47 4.13 2.71 3.64 4.38 3.35 3.40 3.50 3.65 4.00 4.00
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TPH Gas Production Forecast
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TPH Gas Production Forecast

Actuals Forecast 2020 vs.
Gas (mmcf/d) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2013

Production Growth (2013 vs. 2020)

Marcellus 226              1,146         3,292          6,208         9,536          12,793      14,799        16,443        18,313       19,961       21,595        23,129      13,593      
Utica 0                  2                  9                  56               421              1,613         3,121          4,337          5,432         6,418         7,306          8,124         7,703        
Eagle Ford 297              609             1,433          2,845         4,339          5,653         6,612          7,168          7,814         8,523         9,254          9,905         5,566        
Permian 4,444          4,283         4,282          4,635         5,136          5,592         6,144          6,667          7,281         7,924         8,613          9,351         4,215        
SCOOP 43                72               94                128             260              423            648              1,193          1,888         2,438         2,812          2,961         2,701        
Niobrara 547              575             635              699             862              1,163         1,395          1,622          1,897         2,169         2,437          2,720         1,858        
Bakken 273              348             493              804             1,024          1,387         1,577          1,670          1,731         1,767         1,894          1,939         915            
MS Lime 602              547             590              773             893              997            1,076          1,122          1,244         1,415         1,574          1,714         821            
Pinedale 3,223          3,055         3,002          2,921         2,852          2,865         2,823          2,760          2,795         2,870         2,914          2,951         99              
GW, Tonk, Cle 1,972          2,011         2,308          2,439         2,375          2,321         2,148          1,976          1,920         1,887         1,856          1,823         (552)          
Piceance 2,749          2,521         2,569          2,497         2,249          2,078         1,942          1,805          1,780         1,805         1,803          1,797         (452)          
Cana Woodford 825              839             883              955             1,081          1,088         933              876              838             824             822              815            (267)          
Fayetteville 1 646 2 347 2 787 2 983 2 965 2 873 2 598 2 328 2 353 2 572 2 743 2 836 (130)Fayetteville 1,646          2,347         2,787        2,983       2,965        2,873       2,598        2,328          2,353       2,572       2,743        2,836       (130)        
FO Gulf 7,357          6,710         5,553          4,896         4,058          3,793         3,835          3,674          3,452         3,193         2,953          2,732         (1,327)       
Barnett 5,212          5,354         5,703          5,829         5,553          5,044         4,631          4,360          4,261         4,240         4,205          4,175         (1,378)       
Haynesville 4,421          6,767         9,370          9,125         7,281          6,391         5,854          5,423          5,339         5,587         5,850          5,964         (1,317)       
All Other US States 26,930        25,600       24,438        22,879       20,393        19,373      18,404        17,484        16,610       15,780       14,991        14,241      (6,152)       

TPH Forecast 60,765        62,785       67,441        70,672       71,279        75,447      78,541        80,906        84,947       89,373       93,622        97,176      25,897      

70
___________________________________
Source: EIA, TPH Research



Analyst Certification: 
I, Dave Pursell, do hereby certify that, to the best of my knowledge, the views and opinions in this research report accurately reflect I personal views about the company and its securities.  I have not 
nor will I receive direct or indirect compensation in return for expressing specific recommendations or viewpoints in this report. 
Important Disclosures: 
The analysts above (or members of their household) do not own any securities mentioned in this report.  
For detailed rating information, distribution of ratings, price charts and disclosures regarding compensation policy and investment banking revenue, please visit our website at 
http://www.TPHco.com/disclosure or request a written copy of the disclosures by calling 713-333-2960 (United States). 
OTHER DISCLOSURES 
Trade Name  
Tudor, Pickering, Holt & Co. is the global brand name for Tudor, Pickering, Holt & Co. Securities, Inc. (TPHCSI) and its non-US affiliates worldwide including Tudor, Pickering, Holt & Co. International, 
LLP.  
Legal Entities Disclosures  
U.S.: TPHCSI is a member of FINRA and SIPC. U.K.: Tudor, Pickering, Holt & Co. International, LLP is authorised and regulated by the Financial Conduct Authority. Registered in England & Wales No. 
OC349535. Registered Office is 5th Floor, 6 St. Andrew Street, London  EC4A 3AE.  
CanadaCanada  
The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation of 
an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the 
requirements to file a prospectus with the relevant Canadian securities regulators and only in the relevant province or territory of Canada in which such offer or sale is made.  The information contained 
herein is under no circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information 
contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted 
through a dealer registered in Canada. No securities commission or similar regulatory authority has reviewed or in any way passed judgment upon these materials, the information contained herein or 
the merits of the securities described herein and any representation to the contrary is an offense. 
United Kingdom 
Tudor Pickering Holt & Co International LLP does not provide accounting tax or legal advice In addition we mutually agree that subject to applicable law you (and your employees representativesTudor, Pickering, Holt & Co International LLP does not provide accounting, tax or legal advice. In addition, we mutually agree that, subject to applicable law, you (and your employees, representatives 
and other agents) may disclose any aspects of any potential transaction or structure described herein that are necessary to support any UK income tax benefits, and all materials of any kind (including 
tax opinions and other tax analyses) related to those benefits, with no limitations imposed by Tudor, Pickering, Holt & Co International LLP or its affiliates. 
 The information contained herein is confidential (except for information relating to tax issues) and may not be reproduced in whole or in part.  Tudor, Pickering, Holt & Co International LLP assumes no 
responsibility for independent verification of third-party information and has relied on such information 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, reviewed or discussed with the managements of your company and/ 
or other potential transaction participants or obtained from public sources, 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 obtained 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 Tudor, Pickering, Holt & Co International LLP materials. 
This information is intended only for the use of professional clients and eligible counterparties or persons who would fall into these categories if they were clients of Tudor Pickering Holt & CoThis information is intended only for the use of professional clients and eligible counterparties or persons who would fall into these categories if they were clients of Tudor, Pickering, Holt & Co 
International, LLP, or any of its affiliates.  Retail clients must not rely on this document and should note that the services of Tudor, Pickering, Holt & Co International, LLP, are not available to them.   
 Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of any offer to buy, any security.   Prior to making any trade, you should discuss with your 
professional tax, accounting, or regulatory advisers how such particular trade(s) affect you. This brief statement does not disclose all of the risks and other significant aspects of entering into any 
particular transaction. 
 Notice to UK Investors:  This publication is produced by Tudor, Pickering, Holt & Co. Securities, Inc. which is regulated in the United States by FINRA.  It is to be communicated only to persons of a 
kind described in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.  It must not be further transmitted to any other person without our consent. Any 
other person should not rely on or act upon the content of this publication.  
 Persons falling within Article 19 include authorised or exempt investment firms, UK or overseas governments, UK or overseas local authorities or international organisations. Person falling within Article 
49 include companies or unincorporated associations with net assets or called up share capital of £5 million or subsidiary companies of the same that have net assets or called up share capital of49 include companies or unincorporated associations with net assets or called-up share capital of £5 million or subsidiary companies of the same that have net assets or called-up share capital of 
£500,000. 
 Tudor, Pickering, Holt & Co. International, LLP is a limited liability partnership registered in England and Wales (registered number OC349535).  Its registered office is 5th Floor, 6 St. Andrew Street, 
London  EC4A 3AE.  Tudor, Pickering, Holt & Co. International, LLP (TPH International) is authorised and regulated by the Financial Conduct Authority, and is a separate but affiliated entity of Tudor, 
Pickering, Holt & Co. Securities, Inc. (TPH Securities).  TPH Securities is a member of FINRA and SIPC.  Unless governing law permits otherwise, you must contact the Tudor, Pickering, Holt & Co. 
entity in your home jurisdiction if you want to use our services in effecting a transaction. 
 See http://www.TPHco.com/disclosure for further information on regulatory disclosures including disclosures relating to potential conflicts of interest.  
Copyright 2014, Tudor, Pickering, Holt & Co. This information is confidential and is intended only for the individual named. This information may not be disclosed, copied or disseminated, in whole or in 
part, without the prior written permission of Tudor, Pickering, Holt & Co. This communication is based on information which Tudor, Pickering, Holt & Co. believes is reliable. However, Tudor, Pickering, 
Holt & Co does not represent or warrant its accuracy The viewpoints and opinions expressed in this communication represent the views of TPH as of the date of this report These viewpoints and

71

Holt & Co. does not represent or warrant its accuracy. The viewpoints and opinions expressed in this communication represent the views of TPH as of the date of this report.  These viewpoints and 
opinions may be subject to change without notice and TPH will not be responsible for any consequences associated with reliance on any statement or opinion contained in this communication. The 
viewpoints and opinions herein do not take into consideration individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities, financial 
instruments or strategies to particular clients. Past performance is not indicative of future results. This message should not be considered as an offer or solicitation to buy or sell any securities. 
Institutional Communication Only.  Under FINRA Rule 2210, this communication is deemed institutional sales material and it is not meant for distribution to retail investors. Recipients should not forward 
this communication to a retail investor.  



RESEARCH

Oil Service / E&C
Jeff Tillery
713-333-2964
jtillery@TPHco.com

TRADINGSALES

Houston
Clay Coneley
713-333-2979
cconeley@TPHco.com

Houston - (800) 507-2400
Scott McGarvey
smcgarvey@TPHco.com

Seth Williams

Denver
Win Oberlin
303-300-1919
woberlin@TPHco.com

Macro
Dave Pursell
713-333-2962
dpursell@TPHco.com

E&P
Matt  Portillo
713-333-2995
mportillo@TPHco.com

Byron Pope
713-333-7690
bpope@TPHco.com

George O’Leary
713-333-2973
goleary@TPHco.com

Kl t  K

Mike Bradley
713-333-2968
mbradley@TPHco.com

Rusty D’Anna
713-333-2982
rdanna@TPHco.com

Mik  D i

Seth Williams
swilliams@TPHco.com

Ally Wickman
awickman@TPHco.com

New York - (800) 507-2400
Todd Wood
twood@TPHco com

Jason Foxen
303-300-1960
jfoxen@TPHco.com

New York
Ken Johnson
212-610-1650

Brandon Blossman
713-333-2994
bblossman@TPHco.com

Midstream
Brad Olsen
713-333-7693

Michael Rowe
713-333-3983
mrowe@TPHco.com

Jeoffrey Lambujon
713-337-7549
jlambujon@TPHco.com

H  W hKlayton Kovac
713-333-3866
kkovac@TPHco.com

Shola Labinjo**
+44 20 3008 6437
slabinjo@TPHco.com

I d Oil  

Mike Davis
713-333-2971
mdavis@TPHco.com

Oliver Doolin
713-333-2989
odoolin@TPHco.com

John Hurd

twood@TPHco.com

London
Harry Grist**
hgrist@TPHco.com
+44 20 3427 5832

Richard Heggs**

kjohnson@TPHco.com

Craig Webster
212-610-1652
cwebster@TPHco.com

London
Jonathan Wright**

bolsen@TPHco.com

Jeff Schmidt
713-333-3925
jschmidt@TPHco.com

Coal
Brandon Blossman

Henry Wyche
713-333-2993
hwyche@TPHco.com

Jamaal Dardar
713-333-3926
jdardar@TPHco.com

Oliver Huang
Integrated Oils 
Dave Pursell
713-333-2962
dpursell@TPHco.com

Anish Kapadia**
+44 20 3008 6433
akapadia@TPHco.com

Jo  u d
713-333-2951
jhurd@TPHco.com

Aly McCaffrey
713-333-2983
amccaffrey@TPHco.com

rheggs@TPHco.com
+44 20 3427 5833

Jonathan Wright
+44 20 3008 6436
jwright@TPHco.com

Brandon Blossman
713-333-2994
bblossman@TPHco.com

Utilities / Power
Neel Mitra
713-333-3896
nmitra@TPHco.com

Ol ve  ua g
713-333-3929
ohuang@TPHco.com

Sameer Panjwani
713-333-2996
spanjwani@TPHco.com

E&P International
David Gamboa**
+44 20 3427 5896
davidgamboa@TPHco.com

Ryan Caylor
713-333-7694
rcaylor@TPHco.com

E&P International
Anish Kapadia**
+44 20 3008 6433
akapadia@TPHco.com

Shola Labinjo**
+44 20 3008 6437
slabinjo@TPHco.com

David Gamboa**
+44 20 3427 5896
davidgamboa@TPHco.com

**Office of Tudor, Pickering, Holt & Co. International, LLP.  Employed by Tudor, Pickering, Holt & Co. International, LLP in the United Kingdom and is not registered/qualified with FINRA and is not an 
associated person of Tudor, Pickering, Holt & Co. Securities, Inc.
Anish Kapadia, Shola Labinjo, and David Gamboa are employed by Tudor, Pickering, Holt & Co. International, LLP in the United Kingdom and are not registered/qualified as research analysts with FINRA.  Mr. 
Kapadia, Mr. Labinjo, and Mr. Gamboa are not associated persons of Tudor, Pickering, Holt & Co. Securities, Inc. and as such are not subject to NASD Rule 2711 restrictions on communications with subject 
companies, public appearances and trading securities held by a research analyst account.


