


This presentation includes "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended. These statements are not based on historical facts and express a belief, expectation or intention and are generally accompanied by 
words that convey projected future events or outcomes. The forward-looking statements include projections and statements about the company’s corporate strategies, 
future operations, development plans and appraisal programs, projected acreage position, drilling inventory and locations, estimated oil, and natural gas and natural gas 
liquids production, rates of return, reserves, price realizations and differentials, hedging program, projected operating, general and administrative and other costs, 
projected capital expenditures, tax rates, efficiency and cost reduction initiative outcomes, liquidity and capital structure and infrastructure assessment and investment. 
We have based these forward-looking statements on our current expectations and assumptions and analyses made by us in light of our experience and our perception 
of historical trends, current conditions and expected future developments, as well as other factors we believe are appropriate under the circumstances. However, 
whether actual results and developments will conform with our expectations and predictions is subject to a number of risks and uncertainties, including the volatility of 
oil and natural gas prices, our success in discovering, estimating, developing and replacing oil and natural gas reserves, actual decline curves and the actual effect of 
adding compression to natural gas wells, the availability and terms of capital, the ability of counterparties to transactions with us to meet their obligations, our timely 
execution of hedge transactions, credit conditions of global capital markets, changes in economic conditions, the amount and timing of future development costs, the 
availability and demand for alternative energy sources, regulatory changes, including those related to carbon dioxide and greenhouse gas emissions, and other factors, 
many of which are beyond our control. 

We refer you to the discussion of risk factors in Part I, Item 1A – “Risk Factors” of our Annual Report on Form 10-K and in comparable “Risk Factors” sections of our 
Quarterly Reports on Form 10-Q filed after such Form 10-K. All of the forward-looking statements made in this presentation are qualified by these cautionary 
statements. The actual results or developments anticipated may not be realized or, even if substantially realized, they may not have the expected consequences to or 
effects on our company or our business or operations. Such statements are not guarantees of future performance and actual results or developments may differ 
materially from those projected in the forward-looking statements. We undertake no obligation to update or revise any forward-looking statements. 
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FY 2017

Actuals Guidance Midpoint Delta

Production

Oil (MMBbls) 4.2                            4.2                            -                              

Natural Gas Liquids (MMBbls) 3.4                            3.2                            0.2                            

Total Liquids (MMBbls) 7.6                            7.4                            0.2                            

Natural Gas (Bcf) 44.2                          42.8                          1.5                            

Total (MMBoe) 15.0                          14.5                          0.4                            

Cost per Boe

LOE $6.89 $7.08 ($0.19)

Adj. G&A Expense(1) $3.72 $4.10 ($0.38)

Capital Expenditures ($MM)

Drilling & Completion

Mid-Continent $66 $63 $3

North Park Basin 56                             63                             (6)                              

Other(2) 22                             20                             2                               

Total $144 $145 ($1)

Other E&P

Land, G&G and Seismic $48 $46 $2

Infrastructure(3) 15                             18                             (3)                              

Workovers 28                             30                             (2)                              

Capitalized G&A and Interest 12                             14                             (2)                              

General Corporate 1                               2                               (1)                              

Total $104 $110 ($6)

Total Capital Expenditures $248 $255 ($7)

$438 

$749 

$871 

YE'16 at SEC
($42.75 | $2.48)

YE'17 at SEC
($51.34 | $2.98)

YE'17 at Strip
(05/01/18)

Proved PV-10 ($MM)
(4)



G&A Detail ($ M M ) '16 to Run-Rate Delta

2016 2017 Run-Rate ($) (%)

Gross Cash Expense Payroll $78.6 $54.6 $35.4 ($43.2) (55%)

Cash Payroll Alloc. To Capex (26.7) (14.2) (8.1) 18.6 (70%)

Net Cash Expensed Payroll $51.8 $40.4 $27.3 ($24.5) (47%)

Office Costs & IT 9.1 7.4 5.2 (3.9) (43%)

Professional Services 7.2 6.5 4.6 (2.6) (36%)

Legal 4.1 2.9 2.6 (1.5) (37%)

Safety / Training 3.6 2.6 1.6 (2.0) (55%)

Property & Liability Ins. 5.1 1.7 1.5 (3.6) (70%)

Travel & Entertainment 1.1 0.8 0.4 (0.7) (65%)

Misc. 3.0 3.2 2.0 (1.0) (32%)

Capitalized Non-Payroll (0.4) (0.6) (0.2) 0.2 (54%)

Total Non-Payroll $32.8 $24.4 $17.7 ($15.1) (46%)

OH Billed to Partners (15.8) (9.3) (7.5) 8.3 (52%)

Total Cash Expensed G&A $68.8 $55.5 $37.5 ($31.3) (46%)

Total Capitalized G&A $27.2 $14.8 $8.3 ($18.9) (69%)
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Adjusted G&A Expense (1)
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Icahn Nominees 
(Principal Occupation)

Independence Additional Information

John J. "Jack" Lipinski
CEO and President and a Director of 
CVR Energy

Age: 67


Independent 

Mr. Lipinski has more than forty years of experience in the petroleum refining and 
nitrogen fertilizer industries, including extensive experience in the role of public 
company president and CEO, and has served on public and private company boards. 

Randolph C. Read
President and CEO of Nevada Strategic 
Credit Investments

Age: 65


Independent 

Mr. Read has extensive leadership experience in a variety of industries and has served
on public and private company boards.

Bob G. Alexander
Director of CVR Energy

Age: 84


Independent 

Mr. Alexander has more than forty years of experience in the exploration and
production and oil and gas property management industries, including extensive CEO
and M&A experience, as well as service on public company boards and numerous
industry committees.

Nancy Dunlap
Private Counsel and head of the family 
office of former New Jersey Governor 
and Senator Jon S. Corzine

Age: 65


Independent 

Ms. Dunlap has experience overseeing the personal investment and legal affairs of the
family of former New Jersey Governor and United States Senator Jon S. Corzine, before
which she served as an attorney focused on commercial real estate transactions.

The SandRidge Board 
carefully evaluated and 
offered to appoint Jack 
Lipinski and Randolph 
Read to the Board in 
connection with a 
settlement offer that 
Icahn refused



Additional Icahn Nominees
(Principal Occupation)

Independence Additional Information

Jonathan Christodoro
Private Investor; Former Managing 
Director of Icahn Capital LP

Age: 42

x
Not Independent Based on a review of Icahn’s nomination materials, Mr. Christodoro joined the board of

an exploration and production company only as a representative of Icahn Capital in the
context of a settlement.

Jonathan Frates
Associate at Icahn Enterprises L.P.

Age: 35

x
Not Independent

Based on a review of Icahn’s nomination materials, Mr. Frates has very limited
experience in the exploration and production industry.

Nicholas Graziano
Portfolio Manager of Icahn Capital

Age: 46

x
Not Independent

Based on a review of Icahn’s nomination materials, Mr. Graziano has very limited
experience in the exploration and production industry.
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“Going-private transactions are rarely without 

controversy, but the law is clear: Non-controlling 

shareholders must be treated fairly, both in terms of 

process and price. The Zyskind/Karfunkel squeeze-out 

transaction completely fails to satisfy these criteria.”

-Carl Icahn, 17 May 2018

"We believe the transaction is an opportunistic ploy to 

take out the minority shareholders at an extremely 

cheap price ahead of earnings recovery”

-Carl Icahn, May 2018 AmTrust Presentation
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The Company defines adjusted G&A as general and administrative expense adjusted for certain non-cash stock-based compensation and other non-recurring items, as 
shown in the following tables.



PV-10 is a non-GAAP financial measure and represents the present value of estimated future cash inflows from proved oil, natural gas and NGL reserves, less future 
development and production costs, discounted at 10% per annum to reflect timing of future cash flows and using 12-month average prices for the year ended 
December 31, 2017. PV-10 differs from Standardized Measure because it does not include the effects of income taxes on future net revenues. The PV-10 of strip-based 
proved reserves is a non-GAAP financial measure and differs from standardized measure because it reflects the estimated proved reserves economically recoverable 
based on forward NYMEX strip prices rather than SEC pricing and does not include the effects of income taxes on future net revenues. Neither the PV-10 of the 
Company’s SEC reserves, the PV-10 of strip-based proved reserves nor the Standardized Measure represents an estimate of fair market value of the Company’s oil and 
natural gas properties. 

Commodity prices used in the calculation of the PV-10 of striped-based proved reserves based on May 1, 2018 NYMEX prices. 



The proved reserve estimates contained in the unrisked 3P development plan summarized in a Form 8-K furnished to the SEC on May 25, 2018 are based on the 
Company’s 2017 year-end proved reserve report but differ from Standardized Measure because they have been modified to reflect (i) commodity prices based on May 
11, 2018 strip prices through 2020 and $60 per Bbl of oil and $2.75 per Mcf of natural gas for 2021 and beyond rather than the commodity prices required to be used by 
the SEC, (ii) current capital expenditure cost estimates, (iii) updated well performance estimates that have been revised to reflect current management estimates based 
on additional well performance that was not available at the time of preparation of the 2017 year-end reserve report, (iv) 2018 well production and (v) modified proved 
undeveloped locations including eliminations due to scheduling and configuration changes and additions identified based on dr illing activity during 2018.


