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For the typical E&P company that outspends cash
flow every year and has an inventory of thou-
sands of well locations in unconventional re-

source plays, the hunger for capital is never-ending. For
the fresh and eager start-up E&P, capital is critical to
get the ball rolling. 

Fortunately, capital providers of all kinds, all with
deep pockets, like investing in energy.

In second-half 2012, four private-capital providers
raised, or were in the process of raising, an aggregate
$9.3 billion, quadruple the $3 billion raised in first-
half 2012, according to the Weidner Advisors Pri-
vate Energy Capital Index.

In late June 2012, NGP Energy Capi-
tal Management closed its NGP Nat-
ural Resources Fund X LP with
commitments of $3.58 billion.

Then, 2013 started off with a bang.
In January, two private-equity players
popped the champagne corks after success-
ful raises. EnCap Investments LP formally un-
veiled its Energy Capital Fund IX LP with $5
billion and Kayne Anderson Energy Funds an-
nounced the close of its sixth fund, Kayne Ander-
son Energy Fund VI LP, with $1.6 billion in private equity.
Both funds were heavily oversubscribed.

Investment banking has had another good run, from
June 2012 (the time of our last edition of this annual
Capital Formation Report), to June 2013. The largest
energy-related IPO of 2012 was LinnCo LLC’s $1.3-
billion deal that closed in October. 

One of the largest project financings of 2012 was
Cheniere Energy unit Sabine Pass Liquefaction LLC’s
$3.6-billion deal in July.

Some significant high-grade debt deals included

Chevron’s $4-billion raise through two bond offerings last
November, and Apache Corp.’s $2-billion notes offering,
also done in two tranches. Beleaguered Chesapeake En-
ergy Corp. closed on a $2-billion, unsecured term loan
facility and brought in Sinochem as a joint-venture part-
ner in its Mississippi Lime play, getting $1 billion in cash.

Commercial bankers, meanwhile, remain active for stan-
dard reserve-backed loans and their commitments also are
getting bigger. But they note that a lot of capital is flowing
into the oil and gas industry beyond their standard loans

and stretch facilities. Competition from private
equity, joint ventures, the high-yield public

debt market and other sources is keen.
All capital providers cite the shale plays

as a game-changer for capital needs. Pio-
neer Natural Resources is a good example.
With thousands of horizontal Wolfcamp
locations in the Permian Basin, it inked a

joint venture with Sinochem for $1.7 billion
in cash and drilling carries, and issued $1.3 billion
of common stock early in 2013. 

The industry is still creating new twists. Of
note, Tortoise Capital Resources Corp.
changed its name to CorEnergy Infrastructure

Trust and formed the first REIT (real estate investment
trust) for holding energy infrastructure assets. Any deal
with a midstream component sells out quickly these
days as that sector is engaged in a massive, nationwide
build-out.

On the macro level, the U.S. actually reduced its trade
deficit in December 2012 by an amazing 21%--thanks
to the lowest level of oil imports since 1997. Thankfully,
we have enough capital to keep those drill bits turning!

—Leslie Haines, Editor-in-chief

HEFTY CAPITAL WITH A CAPITAL C

For more articles on various ways to fund an E&P company, see OilandGasInvestor.com.
Note these in particular:

“Filling Capital Gaps,” on private placements and the effects of the new 
Jumpstart Our Business Startups Act (the JOBS Act) passed by Congress. See the August 2012 issue.

“The JOBS Act Effect,” in the January 2013 issue.

“Preferred Equity Prospers,” in the January 2013 issue.
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An oil and gas revolution is occurring in the
U.S., transforming the U.S. economy. An
enormous amount of capital will be re-

quired to develop and produce shale oil and gas,
and to develop the necessary infrastructure of
pipelines, storage facilities, processing plants, re-
fineries and related facilities. IHS in October 2012
estimated that cumulative capital expenditures on
unconventional oil and gas are expected to exceed
$5.1 trillion by 2035 (an average of approxi-
mately $200 billion per year).

To satisfy these needs, capital is flowing into the
oil and gas industry from both traditional and
nontraditional sources. New types of partnerships
and joint ventures are being formed and innova-
tive financing structures are emerging. Structures
and covenants that gained popularity in the 2007-
2008 credit boom are reappearing. Here’s a look
at some of them.

Investors Flock to Bonds and to Energy
Energy companies, like the rest of the corporate

TRENDS IN OIL AND GAS 
FINANCING

By Theresa A. Einhorn, Haynes and Boone LLP

Editor’s Note: This article is adapted from a longer, more detailed piece written by Theresa A. Einhorn, 
partner, Haynes and Boone LLP, Houston, and her colleagues. The full report was presented to the American 

Bar Association, Business Law Section, spring meeting, 2013. She may be contacted at, and the full
article may be read at, www.haynesboone.com/31st-annual-review/.
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world, took advantage of low interest rates in
2012 and into 2013. Companies in the oil and
gas industry issued record high amounts of debt,
both investment grade and high yield (bond is-
suance was up 62% over the prior year), in order
to raise new money or refinance existing debt on
more favorable terms.

Low interest rates on U.S. Treasury obligations
and other investments have driven yield-searching
investors into the high-yield bond market and the
syndicated leveraged loan market. Pension funds,
insurance companies, endowments and other in-
stitutional investors poured money into these mar-
kets in 2012 and into 2013. January 2013 was the
highest month ever. 

As demand outpaced
supply, the interest rate
on high-yield bonds
fell to record low lev-

els. In addition, covenants and other terms in high-
yield bonds and leveraged loans became more
borrower-friendly.  

In leveraged loans, borrower-friendly features in-
clude:

• “Covenant-lite” features; 
• “Amend and extend” provisions (establish-

ing a procedure for the borrower to extend
the maturity as to the loan shares of con-
senting lenders, even if some lenders elect
not to extend); 

• “Accordion” or “incremental” facilities en-
abling the borrower to increase the credit fa-
cility size by obtaining increased
commitment amounts, even though not all
lenders consent. In previous years the
amount was commonly capped, but now we
see many that are not capped, provided the
borrower meets a financial ratio test; and,
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• Loan buyback provisions (enabling the bor-
rower to buy back its loan, for example,
through a reverse Dutch auction, and for
some borrowers, particularly private-equity
portfolio companies, the borrower/affiliate
may make open-market purchases from indi-
vidual lenders).  

In the high-yield bond market, “high-yield lite”
covenants, which lack negative covenants limiting
restricted payments (dividends, distributions and
investments) and/or incurrence of debt, are on the
rise, according to a Moody’s Investors Service an-
nouncement in February 2013.

“PIK (payment in kind) toggle” terms, which
started to gain popularity in the 2007-2008 credit
boom, reappeared, especially in financings to fund
dividends to private-equity owners.

For noninvestment-grade E&P companies, high-
yield bonds and leveraged loans in the form of sec-
ond-lien term loans offer a way to finance
development of nonproducing reserves, drilling ex-
ploration wells, and acquiring undeveloped prop-
erties. The companies will typically have a
revolving credit facility, secured by the borrower’s
proved oil and gas reserves.

However, the amount available to be drawn is
limited by the borrowing-base calculation, which
in turn is based on the company’s producing re-
serves, with little credit given to undeveloped or
unproved assets.

For companies that can access the capital mar-
kets, a second-lien loan often serves as a bridge or
interim financing until the company can issue
high-yield bonds or equity.

A recent example of a syndicated, leveraged loan
is Chesapeake Energy Corp., which obtained an
unsecured, $2-billion term loan in late 2012, with
an interest rate at LIBOR plus 4.5%, due 2017.
Proceeds were used to pay off debt with a higher
interest rate.

An example of a high-yield bond issue recently
is that of Talos Production, a deepwater E&P
owned by private-equity funds Apollo Manage-
ment and Riverstone Holdings. It issued $300
million of 9.75% five-year senior notes. Proceeds
were used to acquire oil and gas properties in the
Gulf of Mexico.

In the investment-grade market, in one month
alone, December 2012, five of the six lowest-ever
10-year coupons on energy company debt were
recorded by Chevron, Shell, BP, National Oilwell
Varco and ConocoPhillips.

“Some of these single-A oil and gas companies
are almost viewed as a Treasury substitute by insur-
ance companies,” said one financial analyst in a
news piece at UK.reuters.com in December 2012.

Producer-Vendor JVs
In what has been described as a model for future
partnering arrangements between producers and
manufacturers, we see a recent example. Encana
Corp., one of North America’s largest energy pro-
ducers, and Nucor Corp., a steel manufacturer that
uses natural gas, agreed to a joint-venture natural
gas drilling program. 

This transaction enables Nucor to hedge gas
prices by taking a 50% working interest in gas
wells to be drilled and operated by Encana. This
activity will provide Nucor “a reliable, low-cost
supply of natural gas for our existing and expected
future needs for more than 20 years,” according to
a Nucor press release in November 2012.

In turn, this deal gives Encana the cost certainty
needed to execute its long-term development
drilling plans, enabling the company to drill up to
4,000 new wells over 20 years—doubling the
company’s well count in Colorado. 

The Encana-Nucor joint venture addresses a
basic challenge of the shale revolution: how to ef-
fectively allocate the risk fluctuations in natural gas
and oil prices between the producer and the end
user, who is faced with making large upfront cap-
ital investments to build an expensive facility such
as a steel mill or petrochemical plant.

A SECOND-LIEN LOAN

OFTEN SERVES AS A BRIDGE

OR INTERIM FINANCING UNTIL THE

COMPANY CAN ISSUE HIGH-YIELD

BONDS OR EQUITY.
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We can expect to see more ventures like this in
the future between gas and oil producers and the
user of the product, in order to “support a steady,
long-term expansion of both supply and demand,
rather than an unsustainable boom-and-bust cycle,”
according to John Kemp, reporting at reuters.com.

Under the terms of this deal, Nucor will pay its
share of costs plus an additional amount of car-
ried interest as each well is drilled, subject to a
cap on the carry paid for each well and a cap on
the total carried interest. Either party may sus-
pend drilling if natural gas prices fall below a pre-
determined threshold. Nucor expects to invest

$542 million over three years and $3.64 billion
over the agreement’s estimated life of 13 to 22
years. Encana will operate the wells.

Asia Invests
Another increasing source of capital for the U.S.
oil and gas industry has been Asian investors.
Dealogic reports that Chinese investors agreed to
spend more than $10 billion in 46 deals to ac-
quire U.S. companies or interests in 2012, with oil
and gas being the top sector for Chinese acquisi-
tions since 2011. Chinese firms announced $23
billion in Canadian energy deals last year alone.

These investments have been made through state-
owned Chinese companies as well as through the Chi-
nese sovereign wealth fund, China Investment Corp.

China has surpassed the U.S. as the largest en-
ergy consumer, yet its own hydrocarbon produc-
tion is declining. Crude oil imports account for
over half of Chinese demand.

Natural gas producer Chesapeake Energy Corp.
began looking for Asian capital in 2010, when it
sold $600 million in convertible preferred stock
to Singapore-based investment fund Temasek and
Chinese private-equity fund investor Hopu Invest-
ment Management Co., and sold $900 million in
preferred stock to sovereign wealth funds from
China, Singapore and South Korea.

Joint ventures with Asian companies have also been
made. The largest Chinese investment in the U.S. oil
and gas industry to date has been the $2.2-billion
joint venture announced in 2012 between Devon En-
ergy Corp. and state-owned Sinopec. The latter will
receive one-third of Devon’s interest in five shale plays.
The drilling carry portion of this deal will fund 70%
of Devon’s capital requirements. Based on the current
work plan, Devon said it expects the entire $1.6-bil-
lion carry to be realized by year-end 2014.

More recently, in January 2013, Pioneer Natural
Resources Co. agreed to sell a 40% interest in
some of its highly prospective West Texas Wolf-
camp shale reserves (in the Permian Basin) to a
U.S. subsidiary of Sinochem for $1.7 billion.
Some $1.2 billion is a drilling carry, and the rest
is cash. Through this deal, Sinochem funds 75% of
Pioneer’s share of future drilling costs and Pioneer
will continue to operate the properties. 

q Industry partnerships or JVs

q Public or private equity

q High-yield bonds

q Revolving credit facility

q Leveraged loans (second-lien term loans)

q Term B loans

q Mezzanine debt

q Senior notes (secured or unsecured)

q MLPs or LLCs

q PIK (payment in kind) Toggle notes, where
the borrower can choose to pay interest in
cash or by issuing additional debt. Approx-
imately 80% of the $6.25 billion PIK toggle
notes issued in 3012, in all industries, was
used to fund payment of dividends, accord-
ing to HighYieldBond.com.

q REITS for energy infrastructure assets

q Sale-leaseback of infrastructure

q Volumetric production payments (VPPs)

q Farmouts

q Vendor financing

A MENU
OF FINANCE
CHOICES
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In the energy finance world,
there are always many mov-
ing parts, and they move

fast, especially today when inter-
est in investing in oil and gas as-
sets is at an all-time high. In case
you missed it, here are some key
financial news items compiled
from June 2012, the publication
of the last edition of this Capital
Formation Report, through May
2013. These transactions give
you a flavor for what kind of cap-
ital is flowing into the industry to
fund new companies, or is newly
available for future endeavors.

PEOPLE MOVES
• Thomas A. Petrie and Jon

Hughes co-founded Petrie
Partners LP, Denver, for
strategic corporate advisory
work, M&A transactions and
private placements.

• Thomas Pritchard and Ken-
neth Morris joined Imperial
Capital as managing direc-
tors in the investment bank-
ing firm’s New York office,
following the shut-down of
Pritchard Capital Partners.

• David Lucke, David Ban-
miller and Nicholas Stuart
joined KeyBanc Capital
Markets in the oil and gas
group in Houston, which
opened its Houston office in
December 2011.

• Eric Nielsen joined Quan-
tum Energy Partners, Hous-
ton, as managing director of
business development.

PRIVATE-EQUITY
FUND NEWS
EnCap Investments LP raised
$5 billion from institutional in-
vestors in EnCap Energy Capital
Fund IX LP, to be deployed in
private-equity funding of up-
stream companies.

NGP Energy Capital Man-
agement closed NGP Natural
Resources X LP with commit-
ments of $3.586 billion from in-
stitutional investors. The deal
was oversubscribed.

EnCap Flatrock Midstream
LLC closed on $1.75 billion for
its second private-equity fund
from investors.

Kayne Anderson Energy
Funds closed its sixth fund,
Kayne Anderson Energy Fund VI

LP, with total commitments
from institutions of $1.6 billion,
citing an “unprecedented need
for capital” in the oil and gas in-
dustry due to development of
the unconventional plays.

Carlyle Group announced in
November 2012 it had raised
$1.38 billion in its Carlyle Energy
Mezzanine Opportunities Fund.
It will make investments in the
range of $20- to $150 million.

PRIVATE-EQUITY DEPLOYED
Venari Resources LLC, Hous-
ton, received a $1.1-billion com-
mitment from private-equity firm
Warburg Pincus et al. to fund
its deepwater Gulf of Mexico
E&P start-up.

Fieldwood Energy LLC of
Houston, received a private-equity
commitment of $625 million from
Riverstone Holdings LLC, New
York, and Fieldwood management.

Elevation Resources LLC,
Midland, obtained $400 million
from an investor group led by
Pine Brook, a private-equity in-
vestor in New York. Elevation
was formed by Steven H. Pruett,
a co-founder and former presi-
dent of Legacy Reserves LP.

Tabula Rasa Partners LLC,
based in Houston, received
$74.1 in private equity from
SFC Energy Partners Fund II
to fund acquisitions and en-
hanced oil recovery (EOR) in the
Permian Basin. 

Jagged Peak Energy LLC,
Denver, received commitments of
more than $400 million to start
an E&P focusing on select North
American basins, from Quantum
Energy Partners. Management
also contributed funds.  

InCase
You
Missed It 

InCase
You
Missed It 
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Banks remain eager and capable of satisfy-
ing the voracious appetite of exploration
and production companies for capital,

largely spurred by huge and costly shale develop-
ment. E&P firms typically outspend cash flow, so
the need for additional capital is great. 

Fortunately, given high oil prices and a recovery
of natural gas prices, commercial banks view re-
serve-based lending as relatively low-risk opportu-
nities. And what’s more, the energy industry
remains one of the few growth sectors in a still
sluggish economy.

“The positive industry
outlook, the historically

low loan-default rates, and a long history of low
loan losses continue to make E&P lending an at-
tractive business for banks. With many sectors of
the economy still struggling, a number of banks
have made top-of-the-house decisions to expand
their presence in E&P lending by forming new
lending groups, or expanding their existing
groups,” says Mark Thompson, senior vice presi-
dent, division manager of energy industries for
U.S. Bank.

“I think that just about every loan transaction
brought to market is getting done, and I have not

seen a failed transaction in a couple of years
now,” he adds. “Deals we think are under-

BANKERS’ 2013 BUZZ
GROWTH-HUNGRY E&PS, ESPECIALLY THOSE WITH A VAST INVENTORY 

OF SHALE WELLS TO DRILL, CAN TAP INTO AN ARRAY OF 
CAPITAL FROM ENERGY BANKERS.

By Gary Clouser
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priced or inadequately structured are oftentimes
wildly oversubscribed.”

A “solid cadre” of 40 or more commercial banks,
domestic and international, provides reserve-based
lending today. Says Jeff Forbis, senior vice presi-
dent, energy group manager, BB&T Capital Mar-
kets in Houston: “There appears to be sufficient
credit capacity to meet the market’s need.”

Thompson and Forbis, and the energy division
heads of four other banks, recently discussed their
views with Oil and Gas Investor. The other partic-
ipants included: Mark Fuqua, senior vice presi-
dent, manager of energy lending, Comerica Bank;
A. Stephen Kennedy, executive vice president,
manager of the energy group at Amegy Bank;
Kelly Elmore, managing director and head of en-
ergy banking, Regions Bank; and Jim McBride,
head of energy banking for Capital One.

Here are excerpts from their remarks.

TRACKING MARKET TRENDS
Fuqua, Comerica Bank: Capital from all sources
has never been as abundant as now. Bank capital
is readily available on good terms and interest
rates have never been lower. We’ve seen more new
bank entrants to the market than those decreasing
or exiting. Bank financing for the E&P sector is
very strong. Strong oil prices, continued shale de-
velopment, and strengthening natural gas prices
are positive drivers; but cash flows and valuations
are being impacted somewhat by decreases in
crude and liquids prices and by the hangover from
very low natural gas prices in 2012.

Forbis, BB&T Capital Markets: Banks continue
to have an appetite for reserve-based loans and
there appears to be plenty of capacity in the mar-
ket. Reserve-based market activity so far in 2013

has been driven in large part by the upsizing of ex-
isting revolvers for liquids-biased clients and
downsizing for natural gas producers. There has
not been as much new deal activity as we saw in
2011 and 2012.

Thompson, U.S. Bank: The current trend we see
is amend and extend. This allows borrowers to
bring their loan pricing and terms into line with
current market conditions, and enables banks to
retain their relationships, typically for another five
years. There is clearly no shortage of loan demand
among the banks. We are all focusing on loan-rev-
enue growth, and building market share. It is a
great time to be a borrower or a lender. 

McBride, Capital One: The low natural gas price
environment in 2012 resulted in a significant drop
in gas drilling activity, with the number of rigs
drilling for gas dropping from a high of 973 in Au-
gust 2010, to 366 as of April 2013. As would be
expected, U.S. domestic gas production not only
stopped growing, it hit a plateau--and may have
actually begun to decline from its peak of 73.8 bil-
lion cubic feet per day in November 2012, to 73.2
Bcf per day  this past February, according to the
latest numbers from the EIA. 

Gas prices appear to have bottomed at about
$1.84 in April 2012. With recent prices in the
$4.30 range, they are returning to levels that will
justify economic development of the more prof-
itable gas plays, such as the core area of the Mar-
cellus shale. But there are a number of gas resource
plays that are still not economic, and they will re-
quire higher prices to spur drilling activity. From
an energy-equivalent standpoint, natural gas is still
selling at a substantial discount to oil. Over time,
the industry will figure out how to take advantage

It is a great time to be a 
borrower or a lender.

Mark Thompson, U.S. Bank

The big questions: will natural gas
prices rise to historical economic
parity with oil; will oil prices 
come down; or will they converge
somewhere in the middle? The
latter case…is my personal view. 

Jim McBride, Capital One
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BANKS AT A GLANCE
Each of these six banks stressed their in-house energy expertise and experience, ability to provide a suite

of financial services and products, and the importance of the banker/client relationships.

They stressed their adaptability and willingness to customize deals, based on the credit-worthiness of

the borrower. Most said loans to E&Ps generally ranged from a low of $10 million to $60 million, with some

as high as a $100 million, but that size alone would not be a deal breaker.  The sweet spot, or desired

amount, was somewhere near the middle of that range, and a desired “hold” ranged from $10 million to

$50 million. 

As drilling and completion costs continue to rise, so, too, does desired minimum low loans and accept-

able hold amounts. Bankers are quick to point out that no deal is too large, however, as the banks are

eager to participate in multibank deals through loan syndication.

Thompson, U.S. Bank: Like many energy banks, we already bank substantially all of the highest credit-

quality companies in the E&P sector, so our growth is tending to come more from increasing our loan com-

mitments to the best-managed companies involved in the best plays, than from adding new relationships.

Although we tend to add about 20 new borrowing relationships per year, this just about offsets the loss of

existing relationships due to M&A activity.

Forbis, BB&T Capital Markets: Since we brought our energy teams over to BB&T in early 2011 to start

its Energy Lending practice, we have committed over $2 billion to oil and gas reserve-based and midstream

deals. We now have about 50 clients. We doubled the size of our group by hiring four energy lenders last

year, each of whom has extensive energy-lending experience.

Kennedy, Amegy Bank: We currently have $5.2 billion of energy loan commitments, with 33% of those,

or $1.7 billion, directed to the E&P sector. We expect to increase our commitments to the E&P sector in

2013 due to its strong activity level, finishing the year somewhere in the $2-billion range, an increase of

around 15%. For comparison, this growth rate would be slightly more than in 2012, but not quite as much

as 2011, when the confluence of growth in both oil and gas shale/resource plays created a record year in

our energy group. 

In 2012, that growth slowed due to weakness in the natural gas market. With the recently recovery of

gas prices and the continued strength in oil, 2013 is shaping up to exceed 2012 for growth in demand for

senior debt in this sector. 

Fuqua, Comerica Bank: Our commitments have grown more than 40% in the last two years to over $6

billion at year-end 2012.   

Elmore, Regions Bank: In August 2012, Regions formed energy banking as a new line of business, re-

porting to our specialized industries area. We have over $2.5 billion in commitments to oil and gas reserve-

based, midstream and energy service clients, and we intend to grow our capabilities.

McBride, Capital One: We plan to be there to finance all phases. We continue to grow our energy lending

and investment banking business and elevate our status as a leading U.S. oil and gas bank. 
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of that differential.
The big questions: Will natural gas prices rise to

a historical economic parity with oil; will oil prices
come down; or will they converge somewhere in
the middle? The latter case, a convergence of
prices, with gas going up and oil prices moderat-
ing, is my personal view.

IMPACT OF THE SHALES
Kennedy, Amegy Bank: The need for capital is
increasing, given that more capital is required to
support the size of the shale plays--not only for
E&Ps, but for midstream and service as well. The
full investment cycle of the shale plays is longer
due to need, in many cases, to build new mid-
stream and service assets to support such plays.
Due to an increase in public equity and debt cap-
ital, additional commitments of private equity, and
expanded support from senior debt capital, the in-
creased demand for capital is being met. 

As the capital costs of having an effective pres-
ence in a shale/resource play increase, we are see-
ing more companies narrow their focus into one
or two main geologic areas. We are also seeing an
increase in private-equity investments, as E&P
companies realize that the large equity commit-
ments these firms offer provide a strategic advan-
tage in the new capital-intense, acreage-intense,
shale resource plays.

For years, companies had to chase conventional
reservoir traps, which varied in size, but tended to
cover hundreds of acres. Since shale covers thou-
sands, tens- or hundreds of thousands of acres, the
potentially productive areas are much larger than
in the past. Now, one could literally spend a career
developing and operating in one continuous geo-
logic play, which was fairly rare in the past.

Some banks, to varying degrees, are giving some

indirect credit to acreage value (non-proved re-
serves). This usually takes the form of allowing for
more total debt in an E&P company (i.e. unse-
cured, subordinated or second-lien debt), relative
to its proved reserves--but not more senior debt.
In some cases, there is a greater dependence on
non-cash flowing assets, i.e. lease acreage, to sup-
port debt. So far, this has been done very selec-
tively and only for companies with extraordinarily
good access to additional capital, which are also
in the heart of a major shale/resource play.

Forbis, BB&T Capital Markets: It can cost $10
million to bring a single (shale) well online. This
has driven extremely large capital budgets. Some
of them are outstripping internally generated cash
flow and many are using borrowed money to meet
their capex budgets. This cannot go indefinitely
and it is driving joint ventures and other structures
to meet the development objective of the oil com-
panies.

McBride, Capital One: Resource plays have
been referred to as a manufacturing process. And,
like a manufacturing process, I believe they will
follow the traditional manufacturing “S” curve.
The early part of the curve is a frenzied period
with a number of players pursuing a lot of plays
and applying a number of technologies (there were
once more than 100 U.S. car manufacturers).  I
believe we’re now going through the consolidation
phase, where larger companies with a lower cost
of capital and significant people resources are con-
solidating contiguous acreage to better develop as-
sets (the General Motors phase).  

Ultimately, I believe a number of the resource
plays will become so well-developed with little ad-
ditional development risks that they will become

High-yield debt…is the go-to
source of long-term capital. 

Jeff Forbis, 
BB&T Capital Markets

Banks are generally comfortable
with stretch, second liens, or even
bond-like financing to accommo-
date A&D activities. 

Mark Fuqua, Comerica Bank
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prime targets for ownership by MLPs. In the
meantime, the entrepreneurial independents will
look for the next growth opportunity.

LOAN TERMS
Forbis, BB&T Capital Markets: The standard
borrowing base revolving credit remains the corner-
stone of the energy banking industry. For the most
part, new deals are secured, have a five-year term,
semi-annual borrowing base redeterminations, and
are priced in the range of LIBOR plus 200 to 275.  

Covenants are generally: Debt/EBITDA of 4X,
Interest coverage of 2.5X and Current ratio of 1X.

Fuqua, Comerica Bank:Terms are generally getting
more favorable to borrowers, particularly for strong
credit profiles. Tenors are generally four to five years;

rates have ticked down a bit from last year, mostly for
loans that had not been modified in 2012.  Many
banks are willing to take on some additional risk for
more return, particularly capital markets bridge loans.

Elmore, Regions Bank: I have never seen so
much refinancing of bank E&P facilities in the cap-
ital markets. In light of rising acreage costs and the

The need for capital is increasing,
given that more capital is required to
support the size of the shale plays. 

A. Stephen Kennedy, Amegy Bank 

Each of the banks represented here participates in the Macquarie Tristone quarterly survey of energy re-

serve-based lenders, which is published in Oil and Gas Investor.  Currently, 34 banks participate in this

pricing poll.  

In the most recent survey, West Texas Intermediate (WTI) oil was priced at $76.79 per barrel, Brent

crude at $77.17, and Henry Hub natural gas at $3.11 per thousand Btu. The five-year trends shows a de-

creasing forward price deck for oil and increasing price deck for natural gas, with average 2017 oil and

gas price forecasts of $75.30 per barrel, $73.50 per barrel and $4.10, for WTI, Brent and Henry Hub re-

spectively.

Forbis, BB&T: We review our price deck quarterly, but only make changes if we feel it is warranted. We

use a combination of fundamental market data along with the Macquarie Tristone report to try to find a

deck that reflects our view of future prices, but remains in line with our competitors.

Kennedy, Amegy Bank: We reset our price deck at least once per quarter and more often as needed to

address significant changes in the market. We are currently setting our price deck on oil at 80% of Nymex

and on natural gas at 90% of Nymex. We use 80% of Nymex when all or nearly all U.S. basins are producing

a positive ROI. We use something higher than 80% (i.e. less cushion) when many of the basins are not

producing a positive ROI (i.e. when the risk of further significant, sustained price declines is less).

Fuqua, Comerica Bank: We take a long-term view on prices and strive to be competitive with the market.

We typically review pricing quarterly, but sometimes more frequently in volatile markets. Our base prices

are currently $75 flat for oil and $3.25 escalating to $5 for natural gas. I would expect us to raise our near

term price on gas soon, if markets continue to firm. 

PRICE DECKS
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need to assemble large blocks, exploitation seems
to be the preferred operating strategy. Since the in-
dustry is so capital-intensive, the syndication
process will continue to see growth. The sheer
magnitude of multimillion-dollar capital expendi-
ture programs will require companies to arrange
multi-bank credit facilities.

BONDS AND HIGH-YIELD 
Kennedy, Amegy Bank: The biggest change in
bank lending to E&Ps in the past 40 years is the
ability of banks to also act as underwriters on
stock and bond offerings.

Elmore, Regions Bank: The high-yield market
has become a popular option for E&P companies.
Proceeds are generally used to reduce outstanding
bank debt.

Forbis, BB&T: The biggest change in my 30-plus
years in the business is the availability of other
debt for oil and gas companies. Back in the 1980s,
bank revolvers were the primary source of debt
capital for an oil company, public or private.
Today, there are Term B loans, second-lien facili-
ties, etc. However, it’s the availability of the high-
yield debt market that has had the biggest impact.
This sector of the bond market was not available
to independents 30 years ago. Now it is the go-to
source of long-term capital.  

While this has been a panacea for many independ-
ents, the increasing drag of larger and larger interest
carry associated with these bond issues has become
a concern. Nevertheless, issuing $300- to $400 mil-
lion of long-term, unsecured debt at less than 10% is
extremely attractive to an E&P company. It allows
them to pay off their revolver for dry powder and ex-
tends refinancing risk out five to 10 years.

Fuqua, Comerica Bank: We see greater reliance
on the bond markets and second-lien financings
than in recent past. Banks are generally comfortable
with stretch, second liens, or even bond-like financ-
ing to accommodate A&D activities. These loans
are expected to be refinanced with equity, bonds,
or divestitures within a short period of time. 

I have never seen so much 
refinancing of bank E&P facilities 
in the capital markets. 

Kelly Elmore, Regions Bank
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High advance rates against PDP, often all proved 
undeveloped reserves (PUDs)

Advances against authorization for expenditures 
during development, borrowing base control also

First or second lien on development, nonrecourse

Asset coverage/production tail test but few or no 
financial covenants

Fees upfront and prepayment fees, plus an equity
kicker (override or net profit interests)

Fixed interest spread, 100 to 300 bp over bank debt
(liquidity discount for large deals)

Advancing term loans

Monthly cash flow sweep to amortize loan

Hedging required

DEBT CHOICES

FINANCING CHOICES VS. INCREASING RISK

STRUCTURAL COMPARISONS

Mezzanine Debt

MLP LLC C-Corp

Commercial Bank Debt

Common

Preferred

Mezzanine

Monetization

Senior Debt

30%+

20%

15%

10%

5%

Return

Risk

PDP

Engineering Risk Geological/Geophysical Risk

PDNP PUD P2 & P3 Exploration Prospects

Conservative advance rates against mostly PDP, some proved
developed non-producing & PUDs (20%-30%)

Borrowing base controls advances

First lien on collateral, recourse to company

Covenants such as interest coverage, maximum debt/earnings
before interest, tax, depreciation and amortization ratio

Minimal fees

Pricing grid based on usage

Revolver and term loan

Hedging optional

Non-taxable Yes Yes No

Tax shield on distributions Yes Yes No

General partner Yes None None

Incentive distribution right Yes None None

Voting rights No Yes Yes

Percent of units subordinated 40% - 50% None None

Early conversion option Yes No No

SOURCE: LEGACY RESERVES LP

SOURCE: GUGGENHEIM PARTNERS

FUNDING AT A GLANCE
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Like spring flowers first poking up through
the snow and then bursting out all over, pri-
vate equity (PE) investors in the oil and gas

industry are suddenly in the news with accelerat-
ing frequency. Since December 2012 there has
been an average of one big announcement a
month with Kayne Anderson, Riverstone Hold-
ings, EnCap Investments, and Lime Rock Partners
closing funds; and then TPH Partners and Quan-
tum Energy Partners backing new companies in
April 2013. 

The pace is increasing, players say, both because
there is so much demand for new capital across
the energy business--but also, because there is such
strong demand from major investors of all types
for a piece of the energy sector.

“In the aftermath of the recession, many people
did not raise funds for a while,” says Jonathan Far-
ber, managing director of Lime Rock, based in
Westport, Connecticut. “People got started going
to the market again in 2011-12, and it often takes
about a year or so to put a new package together,
so it makes sense that a few funds are being closed
or new teams are being backed now.”

Lime Rock closed its Fund VI in March 2013 at
$825 million, but started investing from it in Au-
gust 2012. Farber says Fund VI is already about a
quarter invested, with one domestic oilfield serv-
ices company, a Permian producer, a Marcellus
management team, and one overseas investment,
an Australian company active in Southeast Asia. 

“Our typical investment is $50- to $150 mil-
lion,” he notes. “We are often sole investors or
backers (with management of course), but are also

happy to be an influential member of a small in-
vestment partnership. We would not like to be a
passive member of a syndicate.”

Farber explains that while people in the oil and
gas industry are attuned to the constant improve-
ment in technology and cost structure, many in-
vestors less familiar with the industry see
horizontal drilling and hydraulic fracturing as one-
time step changes in costs for the industry.

Regardless of the motivation on either side, pro-
ducers and investors are definitely making com-
mon cause. 

“There is tremendous demand from investors,” says
Shaun Finnie, a senior managing director at Evercore
Partners, a mergers-and-acquisitions specialist based
in Houston that works extensively with PE investors.
“The oil and gas story is one that people like, and we
are seeing a lot more involvement from the big gen-
eralist operations like KKR, Blackstone, and Apollo.
A greater percentage of their investment is coming in
energy, and they want even more.”

MORE MONEY;
MORE NEED 
IN PRIVATE 

EQUITY
FLOCK OF NEW FUND CLOSES AND

LAUNCHES SUGGESTS BOOM 
IN PRIVATE EQUITY.

By Gregory DL Morris
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Finnie cites the launch of Jagged Peak, a new
venture of Quantum Energy. “In years past, Joe
Jaggers [CEO of Jagged Peak] would have much
more likely gone to the public markets, instead
of to New York or Houston for pri-
vate equity. The percentage of private
equity in oil and gas is growing, as
compared to the public portion.”

A big part of that, Finnie explains,
is because the public appetite for
small-cap energy issues has proven to
be very limited. “Just look at the mul-
tiples. It is tough to be public below
$1 billion. Most public investors
don’t want to be in that space.” 

The other driving factor is that
with the opening of shale plays, de-
velopment has become less risky, but more ex-
pensive. “There is a lot more money coming
into the energy space, but there is so much
more still to do.”

MORE CHOICES
Within the PE sector, Finnie notes a shift in
what investors are backing. “Traditionally pri-
vate equity would back management teams to
build companies. They still do plenty of that,
but they are also starting to buy existing assets.
There always was some A&D with the buy-out
firms, but now we are seeing more. We repre-
sented Kinder Morgan on the El Paso acquisi-
tion, then KM turned around and sold the oil
and gas assets to Apollo and Riverstone.” 

The third area for PE is joint ventures. Again,
Finnie says there has been a little of that in the
past with PE, but there has been more recently. He
cites in particular the venture between KKR and
Comstock Resources in the Eagle Ford shale. 

Among the specialized PE energy investors,
EnCap is one of the big dogs, reaffirming that with
the close of Fund IX in February at $5 billion. 

“We started to make commitments before the
close,” says David Miller, managing partner,
based in Dallas. “We are already about 40%
committed with eight or nine different compa-
nies. On average we have 20 companies per
fund, with a $250-million average commitment,

that is funded over about five years, as the man-
agement teams of those companies bring us
compelling opportunities.”

EnCap has been involved in the shale plays
since a Barnett investment in 2000,
and Miller says that while the firm
prefers liquids to gas, the only rule
for investment opportunities is that
there is “a strong preference for areas
where there are attractive risk-ad-
justed returns. No one could predict
that gas would go from $13 an Mcf
to $3. Since then it has moved a lit-
tle higher, but is still languishing, but
valuations and entry points are still
high and not attractive.”

That said, he adds, “at the end of the
day you add up your component parts and get a
BOE or Mcfe price and plug that into the econom-
ics. If the outcome is good, you pull the trigger.” 

The most important trend in oil and gas PE
today, Miller stresses, is that opportunities need
to be more fully developed to sell. “The proved-
developed-producing portion of your reserve
base has got to be higher than it had in the
past. And the hold times have been extended.”

To date EnCap has favored proven plays, but
Miller acknowledges that, “in the context of put-
ting together a $5-billion fund, it is like putting to-
gether a puzzle. There is room for some more fully
developed basins with higher entry points, if the
risk profile is lower. There is also room for the
newer, earlier-stage resource plays, but with those
we have to be focused on risk management. We
don’t want to get too much money exposed to
acreage before we see drilling results.”

With the cycle of bigger initial investments
and longer cycle times, even the large PE houses
have had to broaden their sources of funding.
“Fund VIII went abroad for the first time,” says
Miller. EnCap did it again with Fund IX. Both
have about 20% overseas limited partners. “Big
public pension funds have long been a major
source of capital,” Miller explains. “In our recent
funds the largest investors have been those, uni-
versity endowments, and now the sovereign
wealth funds are coming in aggressively.”

David Miller, 
EnCap Investments
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REPEAT CUSTOMERS
Kayne Anderson was early out of the gate with
Fund VI that was closed in December at $1.6 bil-
lion. It is being invested now, and managing part-
ner Danny Weingeist says Fund VII will
probably not start to be assembled
until 2015. The latest iteration follows
a successful pattern for Kayne Ander-
son, with about 80%-90% upstream
and 10%-20% midstream; with the
same ratios applying for U.S. and
Canadian portions respectively.

“We back management teams that
are basin-specific,” says Weingeist, “typ-
ically with a commitment of $50- to
$150 million over time. So each spe-
cific operating company is not diversi-
fied, but the fund as a whole is. Half of our deals
are typically repeat investments with a manage-
ment team that we have worked with before, and
indeed for Fund VI, of the first 10 commitments,
five were with repeat teams.”

With the current fund Kayne Anderson has in-
vestments in the Permian, South Texas, Colorado
and Oklahoma. Houston-based Weingeist notes
that it is common for PE firms to say they are ag-
nostic about geography, but he adds, “You can’t be
too agnostic: some basins just have better econom-
ics than others. The Permian, Midcontinent, and
parts of the Rockies are very attractive.”

As with most PE shops, Kayne Anderson is usu-
ally the only investor in an operating
company, beyond the management it-
self, but that is more a preference than
a rule. “Out of the 20 companies in a
fund, we will be the sole outside in-
vestor on 16 or 17. If there is another
investor, we would prefer to select our
own partners, rather than have man-
agement do it.”

In the ground, Kayne Anderson’s
strategy has changed over time. “We
used to be a buy-and-exploit shop, but
now our focus is more on leasing and
drilling. We are looking at vertical wells from the
1950s and ’60s that made 20,000 barrels and
thinking that with 4,000-foot laterals today, they

can make 150,000 to 200,000 barrels. We love
stacked pays.”

Given the reluctance of public markets to invest
in small-cap operators, it is no surprise that TPH

Partners, the PE arm of Tudor, Picker-
ing, Holt & Co., finds lots of running
room in the middle market of PE as
well. “The historical success of the in-
cumbents in larger raises has left an op-
portunity for us in the middle market,
with less competition than the higher
end of the market,” says George Mc-
Cormick, managing partner, Houston.

Rather than announce which fund it
is launching or closing or investing or
realizing, TPH prefers to focus atten-
tion on the operating companies them-

selves. In April, TPH formed two new companies:
Channel Energy, led by Kevin Corbett, president
and CEO, and Doug Izmirian, EVP and CFO, and
based in Denver; and Principle Petroleum Partners
in Dallas under president and CEO Scott Dobson,
with a primary focus on the Big Horn Basin in
Wyoming.

“We prefer start-ups that have assets on Day
One,” says McCormick, “but we will also fund a
team with actionable ideas. In the two most recent
cases, Principle has assets and activities, while
Channel has a pipeline of opportunities. We are
also a little different in that we have a mix of every-
thing: upstream, midstream and services. Some of

the others are mixed, but often by
fund, or are only in one or two seg-
ments.”

The investment thesis is simple, Mc-
Cormick adds. “We look for high-qual-
ity people with knowledge, and
high-quality rock with good character-
istics. Because it is all about how good
is the rock and how cheaply we can get
at the resource. That is the reality be-
cause we are all price takers, no matter
how smart or lucky.”

TPH is also a little different in that
it is willing to go into out-of favor areas. “If you
look at someplace like the Big Horn Basin in
Wyoming, it is conventional, unloved, overlooked,

Danny Weingeist,
Kayne Anderson

Geoff Solich, 
SFC Energy Partners
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and underexplored. Sure the targets are smaller
than a resource play, but the entry points are also
much more attractive.”

That said, McCormick is in agreement with his
colleagues when it comes to stacked
pay. “In places like the Permian, it is fun
to have all the flavors, and there is cer-
tainly opportunity to capture the stack
top to bottom. It is great to have more
than one shot on goal.”

Among the managing partners of PE
firms around the country there are
many who are deeply knowledgeable
about the oil and gas business. Still, the
founders at SFC Energy Partners, based
in Denver, are different in that they
came out of the industry. “We were op-
erators ourselves,” says senior managing director
Mitch Solich. “We were backed by several of the
existing private-equity firms, and then elected to
raise our own fund.”

SFC closed its first fund in March 2007 at $415
million and is fully committed. The second fund
was closed in March 2011 at $497 million and is
about 40% committed.

Geoff (Duffy) Solich, managing director and
brother of Mitch, says between the two funds SFC
has four portfolio companies in the Permian
Basin, three in Canada and one in the Marcellus.
“We have had companies in the Fayetteville, in
the Rockies and in the Midcontinent, but we have
exited those investments,” he says. 

Managing director Roger Flahive
stresses there is no mandate beyond
North American onshore. “We are op-
portunistic. We are looking for the best
way to make the most money with the
least risk. It sounds simple, but to
achieve that you have to be able to pull
apart any possible investment and un-
derstand it fully.” The fourth founding
partner and managing director is John
Cleveland.

Mitch Solich says their range of in-
vestment is $25- to $100 million, which usually
constitutes the bulk of an operator’s capital, be-
yond the stake put up by management. “Many pri-

vate-equity firms require management teams to in-
vest some of their own capital, it’s often called
‘blood money,’ and is seen as a kind of risk miti-
gation. But we don’t view it that way. Just because

someone is willing to spend his own
money on an idea doesn’t make it a
good idea. Proper risk management is
knowledge of the project and the
team.”

Flahive concurs. “Some investors are
hands-on, but we know what the in-
side of a frac van is like. We are eyes-
on: We will sit down at the work
station with the geophysicist so we can
deduce what he can and cannot see.
We look at the logs like a working-in-
terest partner.”

Duffy Solich explains that this serves as more
than oversight of SFC’s investment. “The better ed-
ucated we are on the operations, the better and
more quickly we can react to management’s needs,
especially the need to drill more wells or acquire
more acreage.”

In the three years leading up to May 2012,
Quantum Energy Partners, based in Houston,
made just four deals; but in the 12 months after
that, it has made nine deals. S. Wil VanLoh Jr., co-
founder, chairman, president, and CEO of Quan-
tum, says the acceleration will continue. Its most
recent raise was the $2.5-billion Fund V.

Quantum decided to bide its time during the
first few years of the shale bonanza,
and now it is poised to make the most
of the opportunities revealed after the
first waves of investment. 

“We approached the shales very cau-
tiously,” says VanLoh. “We knew early
that it would change the landscape of
the industry. And in fact there has been
massive growth in reserves and in pro-
duction. But just as there has been
tremendous wealth created, there has
also been tremendous wealth destruc-
tion.”

VanLoh says that the return on invested capital
(RIC) for publicly traded oil and gas companies
in 2007-2008 was 11% to 13%, or slightly better

Mitch Solich,
SFC Energy Partners

Roger Flahive,
SFC Energy Partners
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than their weighted cost of
capital. But that RIC
started to decline in 2008,
and has fallen by as much
as half to as low as 5% or
6%, according to Quan-
tum’s analysis. 

“It was like the Internet
bubble or the Oklahoma
land rush,” says VanLoh.
“Most of the money in the
early years of the shales was
made by flipping acres. Ex-
ecution went out the door.”

As a result, “the big public operators today have
more acres than they can say grace over,” VanLoh
concludes. “That means there are wide areas mas-
sively de-risked; hundreds of potential wells.”
Many of those acres are now coming back to the
market at the same time that the numbers of rigs,
their horsepower, and the number of frac crews
has risen, VanLoh adds. “Costs are down, risk is

down, competition is down, and midstream has
been massively built out. This is the golden period
for North American oil and gas.” 

Wil VanLoh, 
Quantum Energy
Partners
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ABN AMRO (I)
Darrell Holley

972-543-6404

darrell.holley@abnamro.com

Acumen Capital Partners (I)
Ian Thomson

403-571-0301

ian@acumencapital.com

Aegis Energy Advisors (A, I)
Rodney Triplett

212-245-2552

rtriplett@aegisenergy.com

Aegon USA Investment 
Management LLC (P)
Andy Lennette

319-355-2833

a.lennette@aegonusa.com

Aegon USA Investment 
Management LLC (P)
Matthew Willer

319-355-6422

m.willer@aegonusa.com

Alerian Capital 
Management LLC (P)
Kenny Feng

214-740-6020

kf@alerian.com

Alinda Capital Partners LLC (P)
Chris Beale

203-930-3801

chris.beale@alinda.com

Altira Group (P)
Dirk McDermott

303-592-5500

dmcdermott@altiragroup.com

Amegy Bank (C)
Stephen Kennedy

713-235-8870

steve.kennedy@amegybank.com

Ammonite Capital Partners LP (A)
G. Warfield Hobbs

203-972-1130

skiphobbs@ammoniteresources.com

Apollo Management LP
Greg Beard

212-822-0750

gbeard@apollolp.com

ARC Financial Corp. (P)
Kevin Brown

403-292-0687

kbrown@arcfinancial.com

ArcLight Capital Partners (P)
Daniel Revers

617-531-6300

drevers@arclightcapital.com

ASYM Energy Investments LLC (P)
Greg White

203-428-2660

gwhite@asymenergy.com

Associated Bank (C)
Tim Brendel

713-588-8205

timothy.brendel@associatedbank.com

Avista Capital Partners (P)
Steven Webster

212-593-6900

info@avistacap.com

Axiom Capital Management (I)
Liam F. Dalton

212-521-3800

info@axiomcapital.com

R. W. Baird & Co. Inc. (I)
Frank Murphy

314-445-6532

fmurphy@rwbaird.com

Bank of America Merrill Lynch (I)
Scott Van Bergh

646-855-1103

Scott.vanbergh@baml.com

Bank of America Merrill Lynch (C)
Jim Mercurio

713-759-2520

James.Mercurio@baml.com

Bank of Oklahoma (C)
Mickey Coats

918-588-6409

mcoats@bokf.com

Bank of Ireland (C, I)
Tony Dunne

203-391-5900

tony.dunne@boius.com

A

B

I = Investment banking;
C = Commercial banking;
M = Mezzanine;
P = Private equity/debt;
A = Advisor

To update or correct any entry, please contact Leslie Haines at lhaines@hartenergy.com

A DIRECTORY
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CAPITAL SOURCES

Bank of Scotland (C)
Richard Butler

713-651-1870

richardbutler@bankofscotlandusa.com

Bank of Texas (C)
Mike Delbridge

214-987-8816

mdelbridge@bokf.com

Bank of Tokyo - Mitsubishi (C)
William Rogers

713-655-3818

wrogers@us.mufg.jp

Bank of the West (C)
Todd Berryman

303-202-5565

todd.berryman@bankofthewest.com

Barclays Capital (A, C, I, M, P)
Gregory Pipkin

713-236-3954

gpipkin@barcap.com

BB&T Capital Markets (I)
Jeff Forbis

713-797-2141

jforbis@bbandt.com

BBVA Compass (C)
Dorothy Marchand

713-968-8272

dorothy.marchand@bbvacompass.com

BC Capital Partners (A)
Bill Conboy

303-415-2290

bill@bccapitalpartners.com

Blackstone Group, The (P)
David Foley

212-583-5832

foley@blackstone.com

BlueRock Energy Capital (M)
Stuart Rexrode

281-376-0111 ext. 305

srexrode@bluerockenergycapital.com

BMO Capital Markets (I)
Tod Benton

713-546-9772

tod.benton@bmo.com

Bovaro Partners (A)
Joe Valis

410-347-0817

jvalis@bovaropartners.com

Brean Capital LLC (I)
William McCluskey

212-702-6505

wmccluskey@breancapital.com
Brittany Capital Group (A)
Raymond Mendez

212-265-6046

rm@britcap.com

Brown Brothers 
Harriman & Co. (C)
Jeffrey B. Meskin

212-493-8896
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Brycap Investments (P)
Bryant Patton

214-686-0630

bpatton@brycap.com

BSI Energy Partners (P, A)
Dustin Gaspari

303-800-5063

dgaspari@bsienergypartners.com

C.K. Cooper & Company (I)
Alex Montano

949-477-9300 ext, 2048

agmontano@ckcooper.com

Cadent Energy Partners (P)
Paul G. McDermott

713-651-9700

mcdermott@cadentenergy.com

Canaccord Genuity (I)
Chris Gibson

713-331-9439

cgibson@canaccord.com

Capital One Energy Banking (A, C, I)
James McBride

713-435-5338

james.mcbride@capitalone.com

Capital Solutions Bancorp (C)
Carlos Weil

800-499-6179

cweil@capitalsolutionsbancorp.com

The Carlyle Group LP (P, M)
Rahul Culas

212-813-4564

rahul.culas@carlyle.com

CC Natural Resource Partners (A, I)
Michael L. Chiste

214-758-0300

mchiste@ccnrp.com

CCMP Capital Advisors, LLC (P)
Christopher Behrens

212-600-9640

christopher.behrens@ccmpcapital.com

Cerberus Capital 
Management, L.P. (I, P)
Kevin Genda

212-891-2100

CIBC World Markets (I, C)
Art Korpach

403-260-0504

art.korpach@cibc.ca

CIT Energy Group (C)
Jay Beckman

713-237-2388

Jay.beckman@cit.com

Citigroup (I)
Andrew Safran

212-816-8345

andrew.safran@citi.com

Citigroup Global Markets (I)
Stephen Trauber

713-752-5222

steve.trauber@citi.com

Clarus Securities (I)
Brett Whalen

416-343-2797

bwhalen@clarussecurities.com

Clearlake Capital Group (A, P)
José E. Feliciano

310-400-8880

jose@clearlakecapital.com

Comerica Bank (C)
Mark Fuqua

214-462-4424

mfuqua@comerica.com

Community Banks of Colorado (C)
John M. Falbo

720-554-6642

jfalbo@cobnks.com

Community National Bank (C)
Rick Mitchell

432-262-1763

rmitchell@cnbtx.com

Conway MacKenzie (A)
R. Seth Bullock

713-650-0500

sbullock@conwaymackenzie.com

Copper Run Capital LLC (A)
Brett Filous

614-364-7163

brett@copperruncap.com

Corporate Development Capital (I)
Chris Mendrop

719-484-9786

cmendrop@cdcapital.bz

Cowen Securities LLC (I)
Matthew S. Rovelli

212-920-2940

Credit Agricole Corp. (A, C, I, M, P)
Dennis Petito

713-890-8601

dennis.petito@ca-cib.com

Credit Suisse Securities (USA) (I)
Tim Perry

713-890-1400

timothy.perry@credit-suisse.com

Crestmark Bank (C) 
Melinda Fricke

214-722-6446

mfricke@crestmark.com

Crestmark Bank (C) 
Steve Hansen

713-868-1350

shansen@crestmark.com

C
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Deerpath Capital 
Management (I, M, P)
David Vavrichek

646-786-1023

dvavrichek@deerpathcapital.com

Denham Capital Management LP
(P)
Carl Tricoli

713-217-2720

carl.tricoli@denhamcapital.com

Deutsche Bank (C)
Dan Ward

212-250-3915

dan.ward@db.com

The Dillard Anderson Group (A)
Max Dillard

281-873-6100

mdillard@dillardanderson.com

M. M. Dillon & Co. (C, I)
Carl A. Miller

203-569-6856
cmiller@mmdillon.com
DnB Bank (C)
Kelton Glasscock

832-214-5803

keltonglasscock@dnb.no

D&D Securities (I)
Andy Gustajtis

416-363-0201

info@dndsecurities.ca

Donovan Capital LLC (A, P)
John W. Donovan Jr.

713-812-9887

jwd@donovancap.com

Duff & Phelps (I, A)
Jim Rebello

713-986-9318

james.rebello@duffandphelps.com

East West Bank (C)
Esau Liu

713-771-2828

esau.liu@eastwestbank.com

EIG Global Energy Partners (M)
Curt Taylor

713-615-7400

curt.taylor@eigpartners.com

EIV Capital Management (P)
William R. Schriber

713-366-3639

investorrelations@eivcapital.com

Emerging Equities (A)
James Hartwell

403-216-8201

jhartwell@emergingequities.ca

EnCap Flatrock Midstream (P)
Bill Waldrip

210-494-6777

mmarkham@encapinvestments.com

EnCap Investments LP (P)
David Miller

214-599-0800

dmiller@encapinvestments.com

EnCap Investments LP (P)
Murphy Markham

214-599-0800

mmarkham@encapinvestments.com

Encompass Capital
Michael Jacobs

646-351-8458

MJacobs@encompasscap.com

Enercana Capital Ltd. (P)
Barclay Hambrook

403-217-8777

finance@enercana.com

Energy Capital Partners (P)
Rahman D'Argenio

973-671-6100

rdargenio@ecpartners.com

Energy Capital Solutions LP (I)
J. Russell Weinberg

214-219-8201

rweinberg@nrgcap.com

Energy Special Situations Fund (P)
Tim Sullivant

713-869-0077

tsullivant@essfunds.com

Energy Spectrum Advisors (A, I)
Coy Gallatin

214-987-6123

Coy.gallatin@energyspectrum.com

Energy Spectrum Capital (P)
Jim P. Benson

214-987-6103

Jim.Benson@energyspectrum.com

Energy & Infrastructure 
Advisors LLC (A)
Monrie McDaniel

321-956-0099

mmcdaniel@eiadvisorsllc.com
Energy Trust Partners (P)
Leland White

214.987.6104

Leland.white@energyspectrum.com

Energy Ventures (P)
Einar Gamman

281-768-6722

Einar.gamman@energyventures.no

Enstream Capital (A, I)
J. Daniel Mooney

214-468-0900

dmooney@enstreamcapital.com

Eschelon Energy Partners (A, P)
Thomas Glanville

713-546-2621

tsg@eschelonenergypartners.com

ED
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Evercore Partners (I)
Jerry Smith

713-427-5147

jerry.smith@evercore.com

F&M Bank (C)
Christina Kitchens

214-780-2071

ckitchens@fmbankusa.com

Farlie Turner & Co. (I)
Erik Rudolph

954-358-3800

erudolph@farlieturner.com

FBR Capital Markets (I)
Charles K. Thompson

212-457-3315

cthompson@fbr.com

FD Capital (A)
Richard Thompson

44-27-9365234

webinquiries@fdcap.com

FD Capital Advisors (A)
Jay Clark

404-573-4704

jclark@fdcapitaladvisors.com

First Reserve Corp. (P)
Hardy Murchison

713-227-7890

jmurchison@firstreserve.com

FirstEnergy Capital Corp. (A, I)
John S. Chambers

403-262-0664

jschambers@firstenergy.com

Five States Energy Co. LLC (M, P)
Gary Stone

214-560-2584

gstone@fivestates.com

Fraser Mackenzie Ltd. (I)
J.C. St-Amour

416-682-4234

jc@frasermackenzie.com

Frost Bank (C)
Andrew Merryman

713-388-7025

andy.merryman@frostbank.com

Galway Group LP (A, I)
Hal Miller

713-952-0186

hmiller@galwaygroup.com

GasRock Capital LLC (M, P)
Scott Johnson

713-300-1400

sjohnson@gasrockcapital.com

GE Energy Financial Services (P)
Andy Katell

203-961-5773

andrew.katell@ge.com

Global Energy Capital LP (P)
Russell Sherrill

713-993-7222

russell@geclp.com

Global Hunter Securities LLC (I)
Michael Bodino

817-840-2929

mbodino@ghsecurities.com

GMP Securities (I)
Harris Fricker

416-367-8600

harrisf@gmpsecurities.com

Goldman Sachs (I)
Steve Daniel

713-276-3539

steve.daniel@gs.com

Greenhill Capital Partners (P)
V. Frank Pottow

212-389-1600

fpottow@gccapital.com

GSO Capital Partners (P)
Tim Murray

713-358-1358

Tim.Murray@gsocap.com

Guggenheim Partners (M, P)
Mike Beman

713-300-1332

Mike.Beman@guggenheimpartners.com

GulfStar Group (P)
Cliff Atherton

713-300-2048

catherton@gulfstargroup.com

Haddington Ventures LLC (P)
J. Chris Jones

713-532-7992

cjones@hvllc.com

Harbor Light Capital 
Group LLC (I)
John Deeks

813-443-4923

jdeeks@harborlightcapital.com

Harwood Capital (I)
Tom Swaney

510-658-6398

tswaney@harwoodcapital.com

Haywood Capital Markets (A, I)
Kevin Campbell

604-697-7103

kcampbell@haywood.com

Highstar Capital (I)
Michael Miller

646-857-8700

H

G

F
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HitecVision (I)
Arne Trondsen
47 22 01 40 22
arne.trondsen@hitecvision.com

HM Capital Partners (P)
William Jaudes
214-740-7300
wjaudes@hmcapital.com

Howard Weil (I)
Matthew P. LeCorgne
504-582-2692
mattl@howardweil.com

Hunt Energy Enterprises (P)
Victor Liu
214-978-8975
vliu@huntpower.com
HEE@HuntEnergyEnterprises.com

Hunter Wise Financial Group (I)
Fred Jager
949-852-1700
fjager@hunterwise.com

IberiaBank (C)
Bryan Chapman

713-624-7731

bryan.chapman@iberiabank.com

IFM Resources (A, I)
Suresh Chugh

609-252-9327

suresh@ifmresources.com

Imperial Capital LLC (I)
Thomas Pritchard

202-664-3278

tpritchard@imperialcapital.com

ING Capital LLC (C, I)
Charles Hall

713-403-2424

charles.hall@americas.ing.com

Intervale Capital (P)
Curtis Huff

713-961-0118

curtis@intervalecapital.com

Invico Capital Corp. (P)
Douglas Pigot

403-538-4771

dpigot@invicocapital.com

Iroquois Capital Opportunity
Fund LP (P)
Jay Snodgrass

212-920-8171

jsnodgrass@icofund.com

Jefferies & Co. (I)
Ralph Eads

281.774.2015

reads@jefferies.com

I

J
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Jefferies LLC (A, I)
Bill Marko

281-774-2068

wmarko@jefferies.com

Jennings Capital (A)
Robert G. Jennings

403-292-09701

Johnson Rice & Company (I)
Greg Miner

504-584-1232

gminer@jrco.com

JPMorgan Securities (A, C, I, M, P)
Paschall Tosch

713-2164395

paschal.tosch@jpmorgan.com

Kayne Anderson Energy Funds (P)
Danny Weingeist

713-493-2000

dweingeist@kaynecapital.com

Kenda Capital
Erik Vollebregt

713-623-5950

erik.vollebregt@kendacapital.com

Kessey Capital Partners LLC (A)
T. Prescott Kessey

713-385-8245

tpk@kesseycap.com

KeyBanc Capital (C, I)
Sylvia K. Barnes

713-221-3970

sbarnes@key.com

KRG Capital Partners (P)
Mark King

303-390-5014

mking@krgcapital.com

Ladenburg Thalman & Co. (I)
Jim Hansen

713-353-8914

jhansen@ladenburg.com

Lane Capital Markets (I)
John Lane

203-255-0341

jdlane@lanecapitalmarkets.com

Lazard Ltd. (A) (I)
Bruce Bilger

713-236-4600

bruce.bilger@lazard.com

Leede Financial Markets (A)
James Dale

403-531-6800

jdale@leedefinancial.com

Lime Rock Partners (P)
Townes Pressler Jr.

713-292-9508

tp@lrpartners.com

Lone Star Securities (A)
Joseph Ireland

972-701-8620

irelandj@lonestarsecurities.com

Mackie Research Capital 
Corporation (I)
John McMahon

416-860-6782

jmcmahon@mackieresearch.com

Macquarie Capital Markets
Canada Ltd. (I)
Dan Cristall

403-218-6660

dan.cristall@macquarie.com

Macquarie Bank Ltd. (C, M, P)
Paul Beck

713-275-6201

paul.beck@macquarie.com

Macquarie Tristone (A)
Rob Bilger

713-651-4220

rob.bilger@macquarie.com

M1 Energy Capital Mgmt. (A)
Rich Bernardy

713-300-1422

rbernardy@mecapital.com

MCF Energy LLC (A, I)
Mynan C. Feldman

214-802-1493

mynan.feldman@mcfenergy.com
Metalmark Capital LLC (P)
Greg Myers

212-823-1948

greg.myers@metalmarkcapital.com

MGI Securities (A, I)
Trevor Conway

403-705-4974

tconway@mgisecurities.com

Midkiff & Stone Capital Group (I)
Mick Midkiff

713-667-2902

Mitchell Energy Advisors (A)
Michael W. Mitchell

469-916-7484

mmitchell@mitchellenergypartners.com

Mitchell Energy Partners (A&I)
Michael P. Taylor

469-916-7482

mtaylor@mitcehllenergypartners.com

Mizuho Corporate Bank (C)
John Grandstaff

713-499-4800

john.grandstaff@mizuhocbus.com

M

K

L
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MLV & Co. (I)
Bo McKenzie

832-319-2029

Morgan Stanley Capital Partners (I)
John Moon

212-761-0591

john.moon@morganstanley.com

Municipal Energy Resources (P)
Robert Murphy

713-888-3300

robert.murphy@munienergy.com

Mutual of Omaha Bank (C)
Ed Fenk

713-634-7317

ed.fenk@mutualofomahabank.com

National Bank 
Financial Markets (I, P)
Greg Thompson

416-869-8562

greg.thompson@nbc.ca

National Bank of Canada (C)
David Dingwall

403-294-4983

David.dingwall@nbcenergy.com

Natixis (C, I)
Tim Polvado

713-759-0971

timothy.polvado@natixis.us

Neidiger, Tucker, Bruner Inc. (I)
Anthony Petrelli

303-825-1825

tpetrelli@ntbinc.com

Natural Gas Partners (P)
Tony Weber

972-432-1440

tweber@ngptrs.com

NGP Capital Resources Co. (M, P)
Stephen K. Gardner

972-432-1440

info@ngpcrc.com

NGP Energy Capital Management (P)
Kenneth A. Hersh

972-432-1440

inquiries@ngpenergycapital.com

NGP Energy Technology Partners (P)
Philip J. Deutch

202-536-3920

inquiries@ngpetp.com

NGP Midstream & Resources LP (P)
John Raymond

713-579-5005

jraymond@ngpmr.com

Nomura Bank (C)
Sam Kazdal

713-821-4216

Nugent & Co. (I)
Tom Nugent

212-517-8100

Oak Tree Capital (P)
Adam Pierce

213-830-6308

clientinquiries@oaktreecapital.com

Oberon Securities (I)
J.W. Vitalone

212-386-7053

jw@oberonsecurities.com

Octagon Capital Corp. (I)
Scott Samuel

416-304-7845

ssamuel@octagoncap.com

One Stone Partners LLC (P)
Bob Israel

212-702-8670

ri@onestone-llc.com

Oppenheimer SteelPath MLP (P)
Gabriel Hammond

214-740-6060

gh@alerian.com

Parallel Resource Partners (A)
John Howie

713-283-9500

Park Cities Bank (C)
Bo Conrad

214-370-4500

bconrad@parkcitiesbank.com

Parkman Whaling (A, I)
Graham Whaling

713-333-8400

gwhaling@parkmanwhaling.com

Parks Paton Hoepfl & Brown (I)
W. Allen Parks

713-621-8100

aparks@pphb.com

Patriot Exploration (M)
Jonathan Feldman

713-353-3997

jfeldman@patriotexploration.com

Peters & Co. Ltd. (I)
Christopher Potter

403-261-2206

cpotter@petersco.com

Petrie Partners (P, A)
Jon Hughes

303-953-6768

jon@petrie.com

O

P

N
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Petro Capital Securities (A, I)
Marvin Webb

214-572-0771

marvin@petro-capital.com

PetroCap/Falcon Fund (P)
John Sears

214-871-7967

jrsears@petrocap.com

PetroCap/Falcon Fund (P)
Alec Neville

214-871-7967 x112

aneville@petrocap.com

PetroGrowth Advisors (A, I)
Grant Swartzwelder

972-831-1300

grant@petrogrowth.com

Pine Brook Road Partners (P)
Craig Jarchow

212-847-4325

cjarchow@pinebrookpartners.com

Platinum Partners Value
Arbitrage Fund LP (I)
Richard Geyser

212-582-2222

rgeyser@platinumlp.com

Plexus Capital (A)
Wayne Williamson

303-225-5298

wwilliamson@plexuscapital.com

PNC Business Credit (C, I, M)
John Tyler

214-871-1257

john.tyler@pnc.com

Post Oak Energy Capital (P)
Clint Wetmore

713-554-9404

wetmore@postoakenergy.com

Premier Capital Ltd. (A)
J.W. Brown

214-758-0303

jbrown@precap.com

Prospect Capital Corp. (M, P)
John Barry

212-448-1858

jbarry@prospectstreet.com

Prosperity Bank (C)
Joseph Massey

214-521-4800

joseph.massey@prosperitybanktx.com

Prudential Capital Group (P)
Randall Kob

214-720-6210

randall.kob@prudential.com

Prudential Capital Group (P)
Brian N. Thomas

214-720-6216

brian.thomas@prudential.com

Quantum Energy Partners (P)
Eric Nielsen

713-452-2050

enielsen@quantumep.com

Quintana Energy Partners (P)
Loren Soetenga

713-751-7527

loren@qeplp.com

Raymond James & Associates (A)
Chris Simon

713-278-5206

chris.simon@raymondjames.com

Raymond James & Associates (I, A)
Howard House

713-278-5252

howard.house@raymondjames.com

RBC Capital Markets (A)
Brian Atkins

713-403-5663

brian.atkins@rbccm.com

RBC Capital Markets (C)
Joe Cunningham

713-403-5640

joe.cunningham@rbccm.com

RBC Richardson Barr (I, A)
Scott Richardson

713-585-3332

scott.richardson@rbccm.com

RBC Rundle (A)
Tom Caldwell

403-299-8453

tom.r.caldwell@rbccm.com

RB International 
Finance (USA) LLC (P)
Stephen Plauche
713-260-9697
splauche@rzbfinance.com

RBS Global Banking Markets (I)
Phillip Ballard
713-221-2400
phillip.ballard@rbs.com

Red Oak Capital Management (P)
James M. Whipkey
713-963-0099
whipkey@redoakcap.com

Regions Bank (C, I)
Kelly Elmore
713-426-7117
kelly.elmore@regions.com

Ridgewood Energy (P)
Kenny Lang
281-293-8488
info@ridgewoodenergy.com

River Capital Partners LLC (A, P)
Samuel P. McNeil Jr.

512-814-7411

smcneil@rc-advisors.com

Q
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Riverstone Holdings LLC (P)
N. John Lancaster, Jr.

212-993-0076

john@riverstonellc.com

Rivington Capital Advisors (I)
Scott Logan

303-225-0900

slogan@rivingtoncap.com

Rockland Capital Energy (M, P)
Scott Harlan

832-585-0035

info@rocklandcapital.com

Rock Ridge Energy LLC (A)
Lynn Bass

713-587-9912

lbass@rockridgeenergy.com
Roser Ventures LLC (P)
Chris Roser

303-443-7935

croser@roserventures.com

Roundrock Capital Partners (M)
Peter Vig

214-661-3185

pvig@roundrockcapital.com

Salida Capital (P)
Brian Trenholm

416-849-2555

btrenholm@salidacapital.com

Sandefer Capital Partners (P)
Jeff Sandefer

512-495-9925

jsandefer@sandefer.com

Sayer Energy Advisors (A)
Alan Tambosso

403-266-6133

atambosso@sayeradvisors.com

SCF Partners (P)
Andrew Waite

713-227-7888

awaite@scfpartners.com

Scotia Capital Markets (I, C)
Mark Ammerman

713-759-3441

mark_ammerman@scotiacapital.com

Scotiabank (A, I)
Adrian Goodisman

713-437-5050

adrian_goodisman@scotia.com

SFC Energy Partners (M, P)
Mitch Solich

303-893-5007

msolich@sfcepartners.com

S
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Siemens Financial Services (C, M, P)
Kirk Edelman

732-590-6500

kirk.edelman@siemens.com
energyfinance.sfs@siemens.com

Simmons & Co. International (I)
Jay Boudreaux

713-546-7325

jboudreaux@simmonsco-intl.com

Societe General (C)
Bet Hunter

713-759-6330

elizabeth.hunter@sgcib.com

Southwest Securities (I)
Paul Moorman

214-859-1800

pmoorman@swst.com

Sovereign Bank (C)
John Lane

713-821-5992

jlane@banksov.com

Sprott Inc. (I)
Scott Robertson

416-945-3275

srobertson@sprott.com

Standard Bank Americas (C, M, P)
Roderick L. Fraser

212-407-5166

roderick.fraser@standardnewyork.com

Standard Chartered Bank (C)
Dan DeSnyder

713-877-9588

Daniel.DeSnyder@hlc.sc.com

Stellar Energy Advisors (A)
John McCallum

44-20-7493-1977

mail@stellarlimited.com

Stellus Capital Management (P)
Todd A. Overbergen

713-292-5402

toverbergen@stelluscapital.com

Stephens Group LLC, The (I)
K. Rick Turner

281-779-2290

rturner@stephensgroup.com

Stephens Inc. (I)
Keith Behrens

214-258-2762

keith.behrens@stephens.com

Sterne, Agee & Leach (I)
Ryan Medo

205-949-3500

rmedo@sternagee.com

Stifel Nicolaus & Co. (A, I, P)
Christopher Shebby

301-941-2407

cshebby@stifel.com

Stonehenge Growth 
Capital LLC (M, P)
Nemesio J. Viso

225-408-3256

njviso@stonehengegc.com

Stonington Corp. (A)
Bill Forster
212-551-3550
wdf@wforster.com

Sumitomo Mitsui Bank (C, I)
Jim Weinstein
212-224-4120
jweinstein@smbclf.com

SunTrust Robinson
Humphrey (C, I, M, P)
John Fields
404-439-7449
John.fields@suntrust.com

Tailwater Capital LLC
Edward Herring
214-269-1214
eherring@tailwatercapital.com

Tanglewood Investments  (I, P)
Michael L. Tiner
713-629-5525

TD Securities (C, I)
Don Warmington
713-653-8202
donald.warmington@tdsecurities.com

Tecton Energy LLC (P)
Jack Schanck
281-668-8068
jschanck@tectonenergy.com

Tejas Securities Group (A, I)
Craig Biddle
512-306-5281
cbiddle@tejassec.com

Tenaska Capital Management LLC (I)
Grant H. Davis
402-691-9700
gdavis@tenaskacapital.com

Texas Capital Bank (C)
Chris D. Cowan
214-932-6739
chris.cowan@texascapitalbank.com

Tortoise Capital Resources (P)
Dave Henriksen
913-981-1020
dhenriksen@tortoiseadvisors.com

TPH Partners LLC (P)
George McCormick
713-333-7181
gmccormick@tudorpickering.com

Triumph Securities (I, M, P)
A.T. (Ted) Stautberg
212-850-2530
atstautberg@triumphsecurities.com

Tudor, Pickering, Holt & Co. (I, P)
Bobby Tudor
713-333-7100
btudor@tudorpickering.com
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UBS Investment Bank (I)
Tom Langford
713-331-8300
tom.langford@ubs.com

UKB Capital Management LLC (A)
John J. Mahar
646-719-0252
jjmahar@ukbcapital.com

Union Bank (C)
Carl Stutzman
214-992-4200
carl.stutzman@uboc.com

U.S. Bank (C)
Mark Thompson
303-585-4213
mark.thompson@usbank.com

U. S. Drilling Capital
Management LLC (I)
Bill Cassidy
203-869-0126
bcassidy@usdcmllc.com

Ventana Capital Advisors (A)
C. John Thompson
713-666-7717
circlet@pdq.net

Virage Energy Group (A)
Charlie Lepeyre
214-800-2087
cml@virageenergy.com

Vulcan Capital Management (P)
Ford F. Graham
212-980-9520
fgraham@vulcancapital.com

Warburg Pincus LLC (P)
Jeffrey Harris
212-878-0600
jharris@warburgpincus.com

Weidner Advisors (A)
Bill Weidner
860-413-2001
bill@weidneradvisors.com

Weisser, Johnson & Co. (I)
Frank M. Weisser
713-659-4600
fweisser@weisserjohnson.com

Wells Fargo (C)
Kyle Hranicky
713-319-1980
kyle.hranicky@wellsfargo.com

Wells Fargo Energy Capital (M)
Mark Green
713-319-1327
mark.m.green@wellsfargo.com

West Coast Asset Management (M, P)
Atticus Lowe
805-653-5333
alowe@wcam.com

Western National Bank (A, M)
Jack Herndon
432-570-4181
jackh@westernnb.com

Westlake Securities (I)
Randolph Ewing
713-590-9690
randolph@westlakesecurities.com

West Texas National Bank (C)
Sid Smith
432-685-6520
ssmith@wtnb.com

W. G. Nielsen & Co. (I)
Ron Barber
303-830-1515
rbarber@wgnielsen.com

Whitney Bank (C)
Donovan Broussard
713-951-7116
donovan.broussard@whitneybank.com

Wright Capital Corp. (P)
Justin Wright
325-677-3516
Justin@wrightcapital.biz

Wunderlich Securities (A, I)
R. Kevin Andrews
901-251-1330
kandrews@wundernet.com

Wynnchurch Capital Ltd. (I)
Michael Teplitsky
847-604-6120
mteplitsky@wynnchurch.com

Yorktown Partners LLC (P)
Peter Leidel
212-515-2100
pleidel@yorktownenergy.com

Yorkville Advisors (I)
Lester Garrett
201-985-8300
lgarrett@yorkvilleadvisors.com

Young Capital Management (A)
Joshua Young
310-737-8406
josh@youngcm.com
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