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Certain statements included in this presentation are "forward-looking
statements" under the Private Securities Litigation Reform Act of 1995.
Crimson Exploration Inc. (“Crimson” or the “Company”) cautions that
strategic plans, assumptions, expectations, objectives for future
operations, drilling results, projections, intentions, or beliefs about future
events may, and often do, vary from actual results and the differences can
be material. Some of the key factors which could cause actual results to
vary from those Crimson expects include changes in natural gas and oil
prices, the timing of planned capital expenditures, availability of
acquisitions, uncertainties in estimating proved reserves and resource
potential and forecasting drilling and production results, operational factors
affecting the commencement or maintenance of producing wells, the
condition of the capital markets generally, as well as the Company’s ability
to access them, and uncertainties regarding environmental regulations or
litigation and other legal or regulatory developments affecting Crimson’s
business. Statements regarding future production are subject to all of the
risks and uncertainties normally incident to the exploration for and
development and production of oil and gas. Please refer to our filings with
the SEC, including our Form 10-K for the year ended December 31, 2010,
and subsequent filings for a further discussion of these risks.

This presentation includes certain estimates of proved, probable and
possible reserves that have not been prepared in accordance with SEC
pricing guidelines. Other estimates of hydrocarbon quantities included
herein may not comport with specific definitions of reserves under SEC
rules and cannot be disclosed in SEC filings. These estimates have been
prepared by the Company and are by their nature more speculative than
estimates of proved reserves and accordingly are subject to substantially
greater risk of being actually realized by the Company. For more
information about these estimates and the estimates of potential drilling
locations, see “Hydrocarbon Quantities” and “Drilling Locations” included
in this presentation.

Forward Looking StatementsCompany Contacts

Company Headquarters

Allan D. Keel – Director, President and CEO

E. Joseph Grady – Senior VP and CFO

Investor Relations:
Phone: (713) 236-7400
Email: investorrelations@crimsonxp.com
Web Site: www.crimsonexploration.com

Crimson Exploration Inc.
717 Texas Avenue, Suite 2900
Houston, TX 77008
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Crimson Overview

(1) As of 2/17/2012.
(2) Based on 12/31/2011 SEC pricing. PV-10 value excludes hedging effects. See “Hydrocarbon Quantities & Drilling Locations.” 
(3) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 
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Key Information

South Texas

Southeast 
Texas

East TexasTX

NasdaqGM:CXPO

$3.06/share

$2.00 - $4.45

$138 million

$322 million

$266 million

40 mmcfepd

200 Bcfe

965 Bcfe

Exchange/Ticker:

Share Price(1):

52-week Range(1):

Market Capitalization:

Enterprise Value:

Proved PV-10 Value(2):

Daily Production (Q4:11)

Proved Reserves(2):

Unproved Reserve Potential(3):

Geographic Focus Area

2012 Target Areas

CO
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Investment Highlights

(1) Based on 12/31/11 SEC pricing.

Strategy
Crimson is transitioning towards a liquids weighted production profile; 50/50 by mid 2012
Focused on developing the following resources, while staying within cash flow:

– STX Eagle Ford – 8,160 net acres (>90% HBP)
– SETX Horizontal Woodbine/Georgetown – 17,000 net acres (65% HBP)
– ETX Haynesville/Mid-Bossier/James Lime – 5,340 net acres (69% HBP)
– Niobrara Shale – 10,000 net acres (HBP)

Attractive asset base 
200.4 Bcfe of proved reserves(1); 20% increase over 2010
965 Bcfe of unproved reserve potential (~5x proved reserves); over 850 drilling locations
FY 2011 production of 45 mmcfepd (30% oil/liquids); 28% increase over prior year
80% of production operated; majority ownership 

Financial flexibility
Revolver availability; $100MM borrowing base, $85MM available at September 30, 2011
Sufficient liquidity to pursue strategic plan
Significant hedge position on 2012 production
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Track Record of Reserve Growth

Note: 2009 – 2011 reserves at SEC pricing per NSAI. Crude Oil and Natural Gas Liquids converted on a 6:1 basis.

97.5

166.5

200.4

28%

19%

19%

81%
81%

72%
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Reserve Summary
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(1) Based on 12/31/2011 SEC pricing. PV-10 value includes hedging effects. See “Hydrocarbon Quantities & Drilling Locations.”
(2) Calculated using NYMEX Strip pricing as of 12/31/2011. See “Hydrocarbon Quantities & Drilling Locations.”
(3) Reflects mostly oil potential with the conversion of barrels on a 6:1 basis.

1P Reserves by PV-10

Unproved Potential by PV-10
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Transitioning to a Balanced Oil / Gas Profile
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2010 – 2011 production increased by 28% 
as Crimson ramped its operations following 
the downturn in 2009

Flat production in 2012 expected as 
Crimson shifts away from higher rate gas 
wells and into oil development

Product Revenue

% Liquids

Production

% Liquids production contribution expected 
to increase to approximately 50% in 2012 

Product revenue from liquids expected to 
increase to 80% of total revenue

Resulting product revenue forecasted to 
increase 31% to approximately $140mm

Assumes 2012 NYMEX of $100.88/bbl and 
HH of $3.38/mcf
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LARGE liquids exposure at a SMALL Price

8

High liquids exposure per market cap

Attractive price point for liquids upside

Source: Stifel Nicolaus.
Note: Calculated as of February 13, 2012; Data subject to market fluctuations. 

2012E liquids exposure by Market Cap
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2011 & 2012 Capital Budget

2011 Capital Expenditures $88.5mm

Goals: Improve oil/gas production mix to 50/50 by mid-2012
Monitor Niobrara and James Lime Industry Activity

2012E Capital Expenditures $73.9mm

Area Gross/Net CAPEX $MM

Eagle Ford 10 / 5.7 $35.4

Liberty County 4 / 2.6 20.3

Haynesville/Mid-Bossier 3 / 1.8 19.9

Lease/Other 12.9

Total 17 / 10.1 $88.5

Area Gross/Net CAPEX $MM

Eagle Ford 5 / 2.9 $28.1

Woodbine 10 / 7.2 41.2

Haynesville/Mid-Bossier - -

Lease/Other 4.6

Total 15 / 10.1 $73.9
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Eagle Ford Overview
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DRY GAS

OIL

GAS/CONDENSATE

EP

PXD

MUR
COMMON

HK : Redhawk
EOG

PXD
COPCHK

APC

SM

HK

TEXAS

CXPO Areas of Operation

Houston

NFX

CHK CHK

ATASCOSA

BEE

DE WITT

DUVAL

GOLIAD

JIM WELLS

KARNES

KLEBERG

LA SALLE

LIVE OAK

MCMULLEN

NUECES

SAN PATRICIO

WEBB

ZAVALA

DIMMIT

WILSON

MAVERICK FRIO

Crimson (53% WI) 
LPM #1 thru LPM #7
Avg IP : 1,060 Boepd

Bee County (20% WI)     
Windham #1H /Born #1H                

IP: 6.4 / 3.1 Mmcfepd

Crimson (50% WI)     
KM Ranch #1H   
IP: 418 Boepd

KM Ranch #2H                
Waiting on Completion

Crimson (50% WI)     
Beeler #1H   

Completing / Flowback

High impact oil opportunity in 
developing Eagle Ford Shale

Zavala/Dimmit Co. (6,550 net acres) 
Karnes Co. (1,050 net acres) 
Bee Co. (560 net acres)
Approximately 212 drilling locations 
with 36 mmboe net unproved 
potential(1)

2011 Drilling Results:
Karnes Co.: Drilled 7 Wells, 
Producing 3,500 Boepd, 1 well 
waiting on frac; 
Zavala/Dimmit Co: 2 wells 
producing, 1 well waiting on frac

Current 2012 plan:
Karnes County – 2 wells
Bee County – 2 wells
Zavala/Dimmit Counties – 1 
completion and 1 well

– Monitor for additional Crimson 
activity

Crimson (95.5% WI) 
Glasscock A #1

Waiting on Completion

(1) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 
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Eagle Ford – Karnes County

Karnes County 
Eagle Ford Type Log

XTO 

Schumann GU 2 #2

Top Eagle Ford

134’ > 9%

Crimson (53% WI) 
Littlepage-McBride Lease

EOG Joseph Unit

EOG Orr Unit

Hillcorp

EOG Whiteside Unit

EOG Horse Thief Unit

EOG Lyssy Unit

Plains Carmody Unit

EOG Estes Unit

EOG Aoudad Unit

Crimson (100% WI)
Glasscock Lease
2012 Locations

Well IP’s
1H:     996 BOEPD
2H:     1,030 BOEPD
3H:     1,045 BOEPD
4H:     1,126 BOEPD
5H:     1,096 BOEPD
6H:     1,109 BOEPD
7H:     1,019 BOEPD
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DIMMIT

FRIO

LA SALLE

MAVERICK

ZAVALA

NFX CHK

CHK

CHK

CHK

CHK
Traylor #2H
34 MBO 4 mos

NFX CHK

COG
GDP

NFX

HK

GDPCrimson  
KM #1H

Crimson  
Beeler #1H

CHK
Lazy A Cotulla
123MBO 12 mos

Top EAGLE FORD

Top BUDA

Top TRANSITION EAGLE 
FORD

Graham #1 
Winterbotham

Crimson Exploration

Chesapeake Energy

Goodrich Petroleum

Petrohawk Energy 

Newfield Exploration

Anadarko Petroleum

LEGEND

El Paso Corporation

Significant Eagle Ford Well

Sept 1-Dec 25 2011 Permits

Eagle Ford – Zavala/Dimmit County

Crimson  
KM #2H
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Eagle Ford – Bee County

BEE

Live Oak

Crimson (20% WI) 
Windham #1H

Crimson (20% WI) 
Born #1H

Crimson (20% WI) 
2012 Locations

Conoco Phillips

Pioneer
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Woodbine Formation – Madison County
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High impact oil re-development 
opportunity using horizontal 
and multi-stage frac technology

Industry has drilled over 100 
horizontal Woodbine wells in the 
play to date with multiple wells 
directly offset to CXPO leases
IP’s 300-1,300 Bo/d
EUR 90-500 Mboe/well
EUR’s and IP’s have increased 
with longer laterals:>6,000’ 
optimum
Multiple horizons within Woodbine 

Crimson’s Exposure
CXPO 20,500 Gross/17,000 net 
acres, 65% HBP
Approximately 115 drilling locations 
with 35 mmboe net unproved 
potential(1)

Woodbine, Georgetown, Lewisville 
and Glen Rose potential

Current 2012 Plan: Drill 9 wells, 
initial well, Mosley #1H waiting on 
completion

BRAZOS

-8500

25

Industry Horizontal 
Woodbine Activity

Legacy Marginal Vertical 
Georgetown/Lewisville 

Development
TEXAS

Houston

Mosley #1H (89% WI)
Waiting on Completion

(1) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 
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Bengal

Skillern
Sublett

Rebecca

FWF

Bruin

James Lime Liquids Play

Crimson Blue #1                          
San Augustine Co, Texas

James Lime

ML Show 
C1 thru C3

Eagle Halbert #1                  
San Augustine Co, Texas

James Lime

ML Show 
C1 thru C3

DVN Sublett #2H
2,100 MCF/d + 300 BO/d

DVN Kardell #2H

Crimson’s Exposure:
5,340 Net Acres (7,365 Gross)
Avg WI% = 58% (44% NRI)
77 Gross Locations on 80 Ac 
20 Mmboe Net 

DVN Halbert #2H

Legend:
Green = High Liquids Window
Red = Natural Gas Window
Yellow = Crimson’s Acreage

TEXAS
Houston
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Haynesville/Mid-Bossier
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DVN #1 Kardell 
IP: 30,700 MCF/d

CXPO #1 Blue
IP: 8,300 MCF/d

CXPO #1 Gobi
IP: 11,700 MCF/d

CXPO #1 Grizzly
IP: 11,500 MCF/d

CXPO #1 Kodiak
IP: 8,900 MCF/d

Eagle #1 Halbert 
IP: 10,100 MCF/d

CXPO #1 Bengal
IP: 4,100 MCF/d

Significant proven upside with gas price improvements

TEXAS
Houston

High impact gas opportunity
Superior Mid-Bossier performance
Multi-year inventory for reserve 
growth 
Approx. 5,340 net acres (69% HBP)
192 unproved drilling locations - 390 
Bcf net potential(1)

Multiple Producing Horizons
Production from Mid-Bossier and 
Haynesville Shale
James Lime developed to the west 
has same reservoir characteristics
Additional unquantified opportunity 
in the Pettet and Knowles Lime

Current 2012 Plan: Monitor the de-
risking of James Lime oil potential and 
natural gas price markets

(1) Company estimates. See “Hydrocarbon Quantities & 
Drilling Locations.” 
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Haynesville/Mid-Bossier Shale: Hedge on Gas Price
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Significant PV-10 upside with price improvement
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High impact oil opportunity in Niobrara Shale
Significant well control throughout CXPO 
leasehold in the Niobrara
Formations characteristics similar to industry 
activity to the north
Activity moving south and beyond Crimson 
leasehold by major players

Crimson Opportunity
CXPO 10,000 net acres
99% HBP
25% of Acreage analyzed to date
21 locations on 160 acre spacing(1)

4.5 Mmboe net unproved reserve potential(1)

Niobrara Play – DJ Basin

Denver
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7 , 0 8 0

H S
UP RC

31- 16K

7 , 9 3 0

GERR I TY
WI LC OX
H14- 13

7 , 9 4 0

HS
H SR-WADD ELL

13-24A

7 , 8 7 1

K ERR-MCG EE
NI CHOL S

33-6

7 , 9 4 2

KERR-M CGEE
H SR-OSTE RMI LLE R

10- 8A

7 , 9 7 1

SNYDER
UPRC

13-10J

7 , 3 1 0

NOBLE
MA TTHEWS WW

14-4

7 , 8 3 4

HS
HSR- ABBETT

1- 23A

7 , 8 6 0

HS
HS R-ABBETT

8-23A

7 , 8 8 7

HS
HSR-O DENBAUG H

1 5-1A

7 , 8 7 2

KERR-M CGEE
HSR-O LI N

15- 19A

8 , 0 7 0

HS
W ADDLE

24-5L

7 , 8 6 9

SNY DER
WAD DLE
24- 6L

7 , 4 2 3

NO BLE
WAD DLE
24- 06L

7 , 4 2 3

PATI NA
HET TI NGER D

30-3

7 , 2 0 5

KERR- MCGEE
BAR CLAY
32 -27

7 , 5 4 6

HS
H SR-ABBET T

2-23A

7 , 8 8 0

KE RR-MCG EE
H SR-MAYE R

10-23A

7 , 8 9 0

HS
HSR-AC ORD

12-2 9A

7 , 7 4 7

HS
HS R-RADEM ACHER

11-30 A
7 , 9 2 0

NOBLE
ARENS
11-9

7 , 3 1 5

NOBL E
WARRE N
29-16 L

7 , 8 5 7

PAN CAN
WAR DELL

7A -3

7 , 9 8 1

HS
HSR-NI S HI MOTO

11 -36A

7 , 9 1 6

SNYDE R
ALLES
33-7H 5

7 , 3 3 3

SNYDER
W ADDLE

24-4L

7 , 4 6 1

HS
W ADDLE

24-4L

7 , 8 9 0

NOBLE
D ODERO

33-14L

7 , 9 6 6

S NYDER
GO LGART

2 4-3L

7 , 4 1 5

PR I MA
WAR DLAW

35 -23

7 , 7 0 1

H S
HERMA N UPRR

41- 31A

7 , 9 6 5

V ESSELS
WOOL LEY ` F̀  UNI T

1

8 , 5 3 2

PATI NA
STR OMBERG ER

24-6H5

7 , 2 3 3

NOBL E
SANDI N
24-7H 5

7 , 0 4 5

NOBL E
SANDI N

24-07H 5

7 , 0 4 5

HS
HSR -SEKI CH FARMS

3-20 A

7 , 9 1 4

PAT I NA
ACO RD
29- 15L

7 , 8 5 0

NOBLE
W I LMOTH

14-12

6 , 9 0 1

NOBLE
K AUFMAN

8-11G

7 , 3 2 8

NOBLE
KAUFMAN
08-11G

7 , 3 2 8

PATI NA
EASTON
12-3I 5

7 , 2 7 7

VESSE LS
PRATT `F `  UNI T

1

8 , 6 3 1

KERR-MC GEE
PSC

43-9A

7 , 6 7 0

K ERR-MCG EE
JACKSO N
43-8A

7 , 7 2 0

NO BLE
BOH LENDER

22 -14

7 , 3 0 0

NO BLE
BOH LENDER

22 -14

7 , 3 0 0

KERR-MC GEE
OGG
21-28

7 , 8 4 2

N OBLE
S TATE

16 -07I 4

6 , 9 9 4

NO BLE
ST ATE

16- 08I 4

7 , 0 1 4

NO BLE
ST ATS

16- 0814

7 , 0 1 4

PATI NA
STAT E
36-2 I 4

6 , 9 7 8

SNYDER
STATE
36-9I 4

6 , 9 7 0

NOBLE
STATE
36-9I 4

6 , 9 7 0

SNYD ER
STAT E

36-11 I 4

6 , 9 8 4

HS
HS R-GLEN

13-23A

7 , 9 4 6

BASI N
PSC
14-9

7 , 2 1 0

KER R-MCGE E
PSC

14-9A

7 , 6 9 3

BA SI N
P SC

14 -10

7 , 2 3 8

HS
P SC

14 -10A

7 , 6 8 9

BAS I N
OG G
11- 28

7 , 3 9 6

MERI T
MCLEO D
29-13

7 , 4 2 0

B ASI N
SCH LAGEL

14-4

7 , 3 0 5

HS
HSR-CULL EN ODEN BAUGH

11-12A

7 , 8 6 2

KERR-M CGEE
HSR -CULLEN ODENBAU GH

14- 12A

7 , 8 6 6

HS
HSR-STAN LEY ODE NBAUGH

12-12A

7 , 8 2 9

KERR- MCGEE
HSR- FRAHM

9 -34

7 , 5 0 0

ENCA NA
D I NNER `E `  UNI T

1

8 , 0 4 2

NOBL E
UPRC

9-11I 6

7 , 8 2 5

SNYDE R
FLACK
33-5H 6

KE RR-MCG EE
PSC

34-9A

7 , 6 8 5

KE RR-MCG EE
HSR- FRED MA YER

3-15A

7 , 8 4 0

HS
HSR -FRED M AYER

5-15A

7 , 6 8 6

HS
HSR-WI L LI AM M AYER

3 -22A

7 , 6 3 9

HS
HSR-MA YER WI L LI AM

5-22A

7 , 6 5 8

VES SELS
NORRI S  ` À  UN I T

2

8 , 0 6 6

EN CANA
NORRI S ` À  UNI T

2

8 , 0 6 6

BA SI N
P SC
1 2-2

7 , 2 8 7

KE RR-MCG EE
PSC

13-2A

7 , 7 4 5

BAS I N
HOP PER
43- 15

7 , 5 9 2

HS
HOPPER
43-15A

8 , 0 3 6

HS
FREAUFF
33-4A

7 , 7 7 0

KERR- MCGEE
HSR-TI M  GI TTL EI N

3 -9

7 , 0 7 6

KER R-MCGE E
HSR-TI M GI TT LEI N

4-9

7 , 0 8 6

KERR -MCGEE
HSR-TI M  GI TTL EI N

5-9

7 , 0 7 8

KERR- MCGEE
HSR-TI M  GI TTL EI N

6 -9

7 , 0 8 2

BA SI N
P S C
21 -11

7 , 2 9 4

HS
P SC

21 -11A

7 , 7 3 2

BA SI N
P SC

22 -11

7 , 2 6 3

BASI N
PSC

23-11

7 , 2 8 3

HS
PSC

23-11

7 , 7 1 6

BASI N
PSC

34-34

7 , 2 1 1

NO BLE
SPO MER
32-1 6H6

7 , 3 1 3

B ASI N
MST
11-3

7 , 2 3 6

BA SI N
FRE AUFF

3 4-4

7 , 2 9 1

KERR- MCGEE
FRE AUFF
34 -4A

7 , 7 4 5

N OBLE
UPV

11 -14J7

7 , 3 5 2

PATI NA
PROSPEC T

26-8I 4

7 , 4 4 6

NOBLE
PR OSPECT CO

26-8I 4

7 , 4 4 6

N OBLE
PROS PECT CO

26 -12147 , 4 8 6

NO BLE
PROSPE CT CO

26-1 514
6 , 9 7 6

NO BLE
PROSP ECT CO

26- 1614

7 , 0 3 7

BA SI N
W ERTZ
14 -13

7 , 1 6 3

KERR-MC GEE
HS R-GUTTE RSEN A

9-3

7 , 4 9 9

HS
HSR -B/ R ` B̀

13-21A

7 , 6 8 0

KE RR-MCG EE
H SR-EACHU S

4-23

7 , 7 5 4

BAS I N
PS C

33- 11

7 , 2 9 2

BAS I N
PS C

32- 11

7 , 3 0 8

H S
PS C

32- 11A

7 , 9 3 5

BAS I N
PS C

23- 10

7 , 2 3 4

H S
PS C

23- 10A

7 , 6 7 6

HS
HS R-B/ R `D `

9-20A

7 , 6 9 2

KE RR-MCG EE
HS R-B/ R `D `

16-20

7 , 2 4 4

PAT I NA
MOSS BERG

28-1 5H6

7 , 4 4 0

N OBLE
SYL VESTER

1 -1I 6

7 , 7 2 0

B ASI N
S MI TH
1 1-34

7 , 4 5 3

BASI N
SMI TH
12-34

7 , 4 5 7

K ERR-MCG EE
SMI TH
12-34A

7 , 9 3 5

NOBLE
M ONFORT

24-6H4

7 , 8 2 0

NOBLE
JOHNSO N
34-1417

7 , 2 4 8

NOBLE
DPG BI RD FAR M

1-16H5

7 , 0 3 1

M ERI T
BE CKER
5 -4

7 , 1 2 5

HS
HSR-HUF FMAN

9-2 A

7 , 7 9 0

NOBLE
HAYS

31-8H5

7 , 3 0 0

NOBLE
HAYS

31-8H5

7 , 3 0 0

HS
H SR-VI OL A

9-36A 7 , 9 1 9

HS
HSR-CA NNON

10- 35

7 , 6 6 2

KE RR-MCG EE
H SR-KARI C H

8-32

7 , 5 4 4

KER R-MCGE E
PSC

33-10A

7 , 7 0 0

PATI NA
STATE

3 6-15I 4

7 , 4 5 6

KER R-MCGE E
HSR-SC HMI DT P AUL

16-33

7 , 5 6 2

KER R-MCGE E
HSR-DA VI D SARC HET

16-28

7 , 5 7 7

PATI NA
JESSI E D
29-4 J

7 , 6 3 4

HS
HSR- PESCO

13 -2A

7 , 7 6 0

HS
HSR -PSC
15 -3A

7 , 8 2 8

KERR -MCGEE
PCS
41-3

7 , 2 5 6

HS
HSR-SE KI CH FA RMS

1-20A

7 , 9 0 0

NOBLE
RUFF

8-7I 4

7 , 1 5 4

K ERR-MCG EE
HSR-BI ND ER

5-15

7 , 3 8 8

BASI N
TEMPLE
22-13

7 , 8 5 4

NO BLE
ST ATE
16 -4I 4

7 , 5 9 3

KERR- MCGEE
HSR-GI T TLEI N L

3 -3

7 , 0 5 2

KERR-MC GEE
HS R-GI TTL EI N D

4-3

7 , 0 3 2

KERR -MCGEE
HSR -LDS B

4-17

7 , 1 4 2

HS
HSR- SARCHET M

4-35A

7 , 9 3 5

HS
HSR-SA RCHET M

3- 35A

7 , 9 0 6

BASC
ANT ENNA-FED ERAL

31-36

8 , 1 3 2

MERI T
GA MEWELL

34-2

6 , 9 9 5

NOBLE
MI CK D
18-06

7 , 2 3 2

KERR- MCGEE
HSR-GI T TLEI N L

6 -3

7 , 0 2 8

PETRO- CANADA
BARN ARD

4- 22

7 , 2 2 1

NO BLE
U PRC

31- 03H6

7 , 4 9 4

KER R-MCGE E
A XELSON

24-19

7 , 9 0 8

HS
PLATTEVI LLE

23-19 A

8 , 3 3 5

KERR-MC GEE
PLATTEVI LLE

23-19 A

8 , 3 3 5

PATI NA
UPV

1 3-16I 4

7 , 4 0 2

KERR-M CGEE
HSR-L DS B

3- 17

7 , 1 3 0

KERR -MCGEE
HSR -LDS B

6-17

7 , 1 4 0

PETRO-C ANADA
W ESTERN SUGAR

4-4 3

7 , 1 7 0

SNYDER
F AGERBER G

12-16G 6

7 , 3 1 6

VESSELS
VESSELS MI NERA LS E UNI T

2

8 , 5 7 8

NOB LE
UPV

27-4G 3

6 , 9 6 0

NOBLE
UPV

31-16G 3

6 , 9 3 6

VESSE LS
VESSE LS MI N ERALS E UNI T

1

8 , 5 9 8

ENCANA
V ESSELS M I NERALS  A UNI T

1

8 , 7 2 5

HS
BOULTE R
23-18

8 , 0 0 0

HS
BOULTE R
23-18

8 , 0 0 0

E NCANA
O STER
1 3-27

7 , 7 9 9

H S
HSR-S EKI CH

3-1 9A

7 , 9 4 2

BASI N
ROTH
14-30

7 , 0 6 3

ENC ANA
A RI STOCR AT ANG US

21- 10C

7 , 2 8 3

NOBLE
UPV

31-15G 3

6 , 9 4 0

VESSE LS
HET TI NGER `C̀  UNI T

1

7 , 6 5 6

PATI NA
UPV

1-2J4

7 , 5 2 1

H S
HSR-T UTTLE

3- 8A

7 , 9 4 4

KERR-M CGEE
HSR-TU TTLE

5- 8A

7 , 9 4 6

HS
HSR-D AVI S V

3- 26A

7 , 9 2 4

HS
HSR-D AVI S V

5- 26A

7 , 9 0 8

HS
H SR-DAVI S  V

6-26A

7 , 8 8 7

KERR-M CGEE
HSR-SE KI CH A

11 -17A

7 , 7 6 0

KERR-M CGEE
HS R-SEKI CH  FARMS

15-1 8A

7 , 8 0 0

KERR- MCGEE
HSR-C ONNI E

1 -18

7 , 3 3 2

KERR-M CGEE
HSR-RADE MACHER

15- 30

7 , 7 8 0

HS
HSR-M UHME

6- 30A

7 , 7 5 0

NO BLE
PETER SON B

09 -16

7 , 0 0 0

PETR OLEUM
SCHA UMBERG

1 2-17

7 , 1 0 1

HS
HSR-HA RDI N

5-1 A

7 , 8 5 0

KE RR-MCG EE
HS R-CREASO N

11-5

8 , 0 0 8

KE RR-MCG EE
HSR-BELL

12-5

8 , 1 6 4

K ERR-MCG EE
HS R-GUN C LUB

16-34

7 , 5 1 4

KE RR-MCG EE
H SR-TUTTL E

15-7A

7 , 6 9 6

KERR-M CGEE
HSR-SE KI CH

5-1 9

7 , 4 0 3

KERR -MCGEE
HS R-HALE
2 -13A

7 , 4 4 5

K ERR-MCG EE
HSR- HOUSTO N `B̀

3-16A

7 , 6 6 3

KERR -MCGEE
HSR -ACORD

1 1-29

7 , 7 9 0

KERR-MC GEE
HSR-ACO RD

13-29

7 , 8 1 0

ENCA NA
BARB LTD

30- 8

8 , 5 0 0

KERR-M CGEE
HSR HEA DLEY

9- 33

7 , 3 2 0

PETER SON
SHOEM AKER

7- 19

6 , 7 3 5

PETRO LEUM
MO TI S

44 -7

7 , 0 3 1

PETRO-C ANADA
MUI RH EAD

1-3 4

7 , 1 9 0

PE TROLEUM
L EAFGREN

13-17

7 , 2 4 9

H S
HSR-C AMP

8-2 4A

8 , 0 4 9

HS
HS R-CAMP

7-24A

8 , 3 0 2

KER R-MCGE E
HS R-KNOX

12-3

7 , 3 0 9

KER R-MCGE E
HSR -LEONAR D

14-15

7 , 3 7 6

KERR-M CGEE
HS R-DECHAN T FARM S

10-3 6

7 , 2 1 5

KERR-M CGEE
HSR- NI ES
16- 15

7 , 3 3 7

KERR -MCGEE
HSR-HO USTON `B̀

5 -16A

7 , 6 8 0

HS
HSR- MCCLAY

1 1-34A

7 , 9 5 0

HS
HSR -MCCLAY

12-34A

8 , 1 2 7

HS
H SR-MCCL AY

14-34A

7 , 9 9 3

VESSEL S
WI LLI A MS

18-16

8 , 0 7 6

HS
HSR -GUTTER SEN

12-33

7 , 2 4 4

KERR-M CGEE
HSR-NEL SON

15-3 2A

7 , 9 1 0

KERR-M CGEE
HS R-GUTTE RSEN-STA TE

15- 28

7 , 1 9 4

HS
H SR-COG BURN

2-29A

7 , 9 8 6

KERR -MCGEE
HSR -PESCO

4-2A

7 , 7 4 5

HS
HS R-KI NG

3-23

8 , 0 0 9

NOBLE
SCHANK J

35-8
7 , 2 8 2

PE TRO-CAN ADA
MCMURR EN

22-31

7 , 1 4 6

PETR O-CANAD A
API

24-34

7 , 2 2 0

PETR O-CANAD A
L OFLAND

22-42

7 , 1 9 2

PETROL EUM
LOUST ALET

41-1 5

6 , 9 3 2

PA TI NA
Z ACH

C1 1-05

6 , 9 3 1

NOBLE
ZACH C
11-6

6 , 9 7 8

NOBLE
FOOS C
11-11

6 , 9 0 0

PETRO -CANADA
FARAM I R FARM S

6-32

7 , 2 2 4

P RI MA
FARAM I R FARM S

6-34

7 , 1 9 1

P ETRO-CA NADA
L ORENZ F ARMS

22-1 3

7 , 1 3 2

PET ERSON
BRI N GELSON

1 -28X

7 , 6 4 6

H S
HSR-S TREED

15- 13A

7 , 9 3 3

PETR OLEUM
DUNN

2 2-18

7 , 1 0 6

KERR-M CGEE
HSR-CO GBURN

5 -29

7 , 8 5 3

KERR-MC GEE
HSR-PALM ER

11- 8

7 , 8 6 5

HS
HSR- SPAUR

2-7

7 , 6 3 0

H S
HSR-G UNZNER

12- 13A

7 , 8 5 4

KER R-MCGE E
HSR -GUNZNE R

13-13A

7 , 8 9 0

KERR -MCGEE
HSR- GUNZNER

1 4-13A

7 , 8 9 6

KERR-M CGEE
H SR-DECHA NT STATE

1- 36

7 , 6 8 0

KERR- MCGEE
HSR-RAD EMACHE R

7 -30X

7 , 3 8 5

KER R-MCGE E
HSR-DE CHANT S TATE

2-36

7 , 2 1 4

NO BLE
HOL MES F

3 2-6

7 , 2 5 5

PETRO LEUM
NOFFS I NGER

12- 33

7 , 1 1 4

PETRO LEUM
SKURI CH  ROTHE

21 -6

6 , 9 6 7

HS
HS R-ELLI O TT FARM S

2-1 8A

7 , 3 2 5

HS
H SR-SALAZ AR

6-20AX

7 , 3 3 0

MERI T
GA MEWELL

34-4

6 , 9 8 8

PETROL EUM
LOUST ALET

42-1 2

7 , 1 6 4

PET ROLEUM
HE TTI NGER

34-18

7 , 1 0 1

N OBLE
OS TER G

2 8-08A

7 , 3 6 5

ENCANA
SLATER
33-28

7 , 7 5 0

PATI NA
W ELCH B

28-11

7 , 0 1 0

KER R-MCGE E
HS R-KI NZER

3-23

7 , 3 2 9

KERR -MCGEE
HSR- MOSER

1 0-27

7 , 2 9 3

KERR-M CGEE
HSR-MO SER

15-2 7

7 , 7 5 5

ENCANA
LONE
13-4

7 , 9 8 9

E NCANA
BARCLA Y CRI SM AN

2 4-20

8 , 0 1 7

E NCANA
BARCLA Y CRI SM AN

2 4-20

8 , 0 1 7

KERR-MC GEE
HSR-ROL AND

11-28 A

7 , 8 5 0

KERR-MC GEE
HSR-ROL AND

11-28 A

7 , 8 5 0

KERR -MCGEE
HSR-FT  VASQUE Z

1 -36A

7 , 9 2 2

NOB LE
FRENZE L B

15- 5

6 , 8 9 7

ENCANA
M CCOY

13-5

7 , 9 1 2

PETRO LEUM
DAN LEY
13- 28

7 , 1 1 1

NEW
PAWNEE HI LLS BI G BEAR

1

1 0 , 9 2 8

KE RR-MCG EE
DEVORE
32-34

8 , 0 2 0

KERR-M CGEE
H SR-STREA R STATE

16-1 6A

7 , 6 7 0

KERR-M CGEE
HSR-MAG NESS

11-6 A

8 , 2 9 8

KERR-M CGEE
HSR-WI L LI AMS

10- 20

8 , 1 1 2

BONA NZA
WELD CO UNTY

22-1 5

6 , 8 4 6

E NCANA
MCC ONAHAY

4 3-34

8 , 2 3 0

KERR-M CGEE
HSR- NORTHG LENN STA TE

13-3 6

8 , 5 2 1

KE RR-MCG EE
HSR -WALDBA UM

15-35

8 , 0 3 2

ENCANA
SULLI VA N
34-26

8 , 1 2 8

DI VERSI FI ED
SHOW ERS
32-14 -H

7 , 3 0 0

KERR- MCGEE
HSR-MA TSUSHI M A

5- 35A

7 , 9 3 7

NOBLE
R OCKY M OUNTAI N FUEL V

19-16JI

8 , 2 0 8

ENCAN A
DAVI S
12-9

8 , 1 7 0

HS
HS R-LEPPLA

16-2

8 , 4 5 3

PE TRO-CAN ADA
MCKENNE Y

6-13

7 , 1 8 9

PETRO -CANADA
FARAM I R FARM S

6-22

7 , 2 5 7

PET RO-CANA DA
FARA MI R FAR MS

6-21

7 , 3 2 5

KERR-M CGEE
HS R-MI LLE R FEDERA L

15- 6A

7 , 9 3 8

KERR-M CGEE
HS R-MI LLE R FEDERA L

15- 6A

7 , 9 3 8

E NCANA
ECH EVERRI A

11-2

8 , 0 1 0

EN CANA
MI L LER
12 -27

8 , 1 9 0

KERR-M CGEE
HS R-BOULT ER FEDER AL

13- 18A

8 , 1 7 4

PETR OLEUM
WY SCAVER

5-14

7 , 2 8 7

ENCAN A
ECHEVER RI A

24-2

7 , 9 8 0

KERR-M CGEE
HS R-FERME  FARMS

1-14 A

7 , 9 2 5

KER R-MCGE E
HSR-CAN NON FED ERAL

11-8A

7 , 9 5 0

KE RR-MCG EE
HSR- WEST FA RM

6-14A

8 , 0 5 0

KERR -MCGEE
HSR-W EST FAR M

1 2-14A

7 , 7 6 3

KERR-M CGEE
HSR-W AGNER

1-2 5AX

7 , 8 2 6

KERR-M CGEE
HSR-W AGNER

1-2 5AX

7 , 8 2 6

ENCA NA
DEVO RE
31-3 4

8 , 0 2 0

KER R-MCGE E
HSR- MAGNES S

11-24A

7 , 9 2 0

NOB LE
BB DRA W H

8-14 JI

7 , 8 7 6

MERI T
BETHANI E

1

7 , 2 9 9

MERI T
J ACOBUCC I

24-32

8 , 5 8 5

PE TRO-CAN ADA
ENZUP
21-41

7 , 1 9 8

ENC ANA
I O NE
3 3-2

8 , 1 2 1

EO G
CRI TTE R CREEK

2- 03H

1 2 , 8 8 5

PETROLE UM
WELLS R ANCH

10H

6 , 8 3 0

E OG
CRI TT ER CREEK

1 9-23H

1 2 , 8 0 0

EO G
GARDEN  CREEK

8-1 5H

E OG
CRI TT ER CREEK

6 -12H

1 2 , 5 1 8

E OG
O LI VE
1 -16H

NO BLE
SHABLE  PC GK

19- 99HZ

1 1 , 4 8 9

NO BLE
BURNE TT PC
GK06 -99HZ

NOBL E
LOYD PC  GJ

04-99H Z

NO BLE
LADY D ZN
03-1 5HZ

NOBLE
CO X PC G K

26-99HZ

NOBLE
LUCCI

B01-99HZ

EO G
CRI TTER  CREEK

3-0 4H

1 3 , 1 4 4

NO BLE
DF RANCH  PC GK

17-9 9HZ

EOG
LI O N CREEK

03-14H

8 , 0 0 0

EOG
LI ON CREE K

4-16H

1 3 , 4 5 0

PETR OLEUM
RI CKARDS
4 1-10H

1 0 , 6 0 0

EO G
CRI TTE R CREEK

11 -07H

1 2 , 3 0 0

GERRI TY
NO RTH HURO N

1-22

8 , 9 0 0
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(1) Company estimates. See “Hydrocarbon Quantities & Drilling Locations.” 
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NAV Estimate
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Category Base Case Upside Case Comments

Proved Developed Reserves(1) $4.85 $4.85 – PV-10 at NYMEX Strip pricing

Proved Undeveloped Reserves(1) 1.94 1.94 – Risked 85% of PV-10 at NYMEX 
Strip pricing 

Less: Net Debt(2) (4.07) (4.07) – Total net debt of $184 MM

Total Proved $2.71 $2.71

Eagle Ford Shale(1) 3.48 7.86
– Base: 40% of risked PV-10
– Upside: 90% of risked PV-10

Woodbine(1) 3.26 7.34
– Base: 40% of risked PV-10
– Upside: 90% of risked PV-10

Haynesville / Mid-Bossier / James Lime(1) 1.11 2.72
– Base: 35% of risked PV-10
– Upside: 85% of risked PV-10

Niobrara(1) 0.14 0.28
– Base: 25% of risked PV-10
– Upside: 50% of risked PV-10

Other Conventional Assets(1) 0.46 0.46 – Assumes 50% of risking on 140 
Bcfe valued at $0.30 per Mcfe

Preliminary Per Share Valuation $11.17 $21.38

Stock Price @ 2/17/12 $3.06 $3.06

Premium to Current Stock Price 265% 599%

(1) Company estimates. Based on NYMEX Strip pricing as of 12/31/2011. See “Hydrocarbon Quantities & Drilling Locations.” 
(2) Per SEC filings.
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Investment Highlights

(1) Based on 12/31/11 SEC pricing

Attractive asset base 
200.4 Bcfe of proved reserves(1)

~5x unproved reserve potential
Operational control > 80% 

Near term catalysts
Eagle Ford
Horizontal Woodbine/Georgetown
Haynesville/Mid-Bossier/James Lime
Niobrara Shale

Financial flexibility
No near-term debt maturities
Sufficient liquidity to pursue strategic plan
Revolver availability; $85MM available at September 30, 2011
Aggressive commodity price hedging strategy
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Appendix
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Conservative Financial Policy
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Maintain Financial Flexibility
– $100 million borrowing base
– Utilize cash flow from conventional assets to fund growth in low risk 

resource plays
– Generally fund capex through cash flow 
– Aggressive hedging program to mitigate commodity price risk
– Substantial amount of growth projects on HBP acreage, providing flexibility 

to adjust capex for market economics and capital availability  

Strong Financial Support
– Solid bank group; comfortable covenant levels
– Oaktree Capital is large shareholder (34%)
– Improved market presence and trading volume
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Balance Sheet
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Income Statement
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Strong Hedge Position
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Experienced Senior Management Team

Current Position and Past Experience

President, Chief Executive Officer and Director (since 2005)
VP / GM, Westport Resources
President / COO, Mariner Energy & Woodside Energy

Senior Vice President and Chief Financial Officer (since 2005)
Chief Financial Officer, Texas Petrochemicals Holdings
Chief Financial Officer, Forcenergy & Pelto Oil Company

Senior Vice President – Exploration (since 2005)
General Manager, Newfield Exploration
Exploration Manager, EOG Resources

Senior Vice President – Engineering (since 2005)
Asset Manager, Kerr-McGee
Senior management at Norcen Explorer & Westport Resources

Senior Vice President – Operations (since 2010)
Executive Vice President, Beryl Resources
Operations Management roles at Equitable Resources, Westport 
Resources, Kerr-McGee and Enduring Resources

Allan D. Keel

Steve Mengle

Tommy H. Atkins

E. Joseph Grady

A. Carl Isaac

All executives have greater than 25 years industry experience
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Drilling Metrics by focus Area

Area
Gross 
Acres

Spacing 
Acres

Initial
Dev.

Future
Infill

Average
WI

Average Well
Cost

Average 
EUR/Well % Oil

Net 
Potential

Eagle Ford 
Zavala County
Dimmit County
Bee County
Karnes County

Woodbine
Force Area Woodbine ‘A’
Iola/Grimes Area Woodbine ‘D’
Chalktown Area Lewisville (Oil)
Chalktown Area Lewisville (Gas)

East Texas
Mid-Bossier
Haynesville
James Lime

Niobrara

Conventional
SETX – Liberty County
STX – Speaks
STX – Cage Ranch
STX – Lobo
STX – Samano
Colorado – D&J Sands

4,675
9,186
2,800
1,650

7,401
5,460
4,555
1,626

7,496
6,696
6,696

160/80
160/80
160/80
160/80

320/160
320/160
320/160
320/160

160/80
160/80
160/80

160

28
57
14
-

22
17
14
5

10
14
31

21

17
50
28
14
33

170

545

29
58
17
9

21
17
14
5

45
46
46

307

50%
50%
20%
68%

73%
76%
96%
96%

53%
55%
58%

70%

60%
38%
80%
20%
25%
65%

$7-7.8 MM
$7-7.8 MM
$8-9.0 MM
$8-$8.8MM

$6-7 MM
$6-7 MM
$6-7 MM
$6-7 MM

$11-13 MM
$11-13 MM
$5-7 MM

$4.5-5.5 MM

$5-7 MM
$4-6 MM

$1.5-2.5 MM
$2-3 MM
$4-5 MM

$0.5-0.75 MM

400-450 mboe
400-450 mboe

4-5 bcfe
350-400 Mboe

300-400 mboe
375-575 mboe
250-350 mboe

4-5 bcfe

7-8 bcfe
5-6 bcfe
3-4 bcfe

300-500 mboe

2.5-3.5 bcfe
3-4 bcfe

1.5-2 bcfe
1.5-2 bcfe
1-2 bcfe

0.25-0.5 bcfe

63%
63%
46%
94%

93%
11%
96%
19%

0%
0%

46%

78%

36%
4%

10%
1%
7%

15%

9.2 mmboe
21.2 mmboe

20.8 bcfe
1.7 mmboe

8.2 mmboe
91 bcfe

5.9 mmboe
32.3 bcfe

142 bcfe
128 bcfe
120 bcfe

4.5 mmboe

21.9 bcfe
52.7 bcfe
30.9 bcfe
3.5 bcfe
6.6 bcfe
24 bcfe

161 mmboe

Potential Unproven Locations
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Hydrocarbon Quantities & Drilling Locations

This presentation includes certain estimates of proved reserves that have not been prepared in accordance with SEC pricing guidelines. Other estimates  of hydrocarbon 
quantities included herein may not comport with specific definitions of reserves under SEC rules and cannot be disclosed in SEC filings. The SEC requires oil and gas 
companies, in their filings with the SEC, to disclose proved reserves, which are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be 
estimated with reasonable certainty to be economically producible—from a given date forward, from known reservoirs, and under existing economic conditions (using 
unweighted average 12-month first day of the month prices), operating methods, and government regulations—prior to the time at which contracts providing the right to operate 
expire, unless evidence indicates that renewal is reasonably certain, regardless of whether deterministic or probabilistic methods are used for the estimation. 

SEC rules require pricing of reserves using a 12-month first day of the month index price average as of December 31, 2011, which were $92.71 per barrel of oil and condensate 
and $4.12 per Mmbtu of natural gas, adjusted for regional price differentials and transportation costs. Using SEC pricing, our proved reserves and related PV-10 as of December 
31, 2011 were 200.4 Bcfe and $266.5 million, respectively.  The SEC PV-10 value of $266.5 million does not include any value for financial hedge agreements.

In this presentation we have used the following terms to refer to unproved hydrocarbon quantities that the SEC rules would prohibit from inclusion in SEC filings:

“Unproved reserve or resource potential” refers to Crimson's internal estimates of hydrocarbon quantities that may be potentially discovered through exploratory drilling or 
recovered with additional drilling or recovery techniques. Unproved reserve or resource potential  may not constitute reserves within the meaning of the Society of Petroleum 
Engineer's Petroleum Resource Management System or proposed SEC rules and does not include any proved reserves. Area wide unproved reserve or resource potential has 
been risked using a risk factor selected by Crimson's management. Actual quantities that may be ultimately recovered from Crimson's interests will differ substantially.  Factors 
affecting ultimate recovery include the scope of our ongoing drilling program, which will be directly affected by the availability of capital, drilling and production costs, availability 
of drilling services and equipment, drilling results, lease expirations, transportation constraints, regulatory approvals and other factors; and actual drilling results, including 
geological and mechanical factors affecting recovery rates. Estimates of resource potential may change significantly as development of our resource plays provides additional 
data. 

“EUR”, or  Estimated Ultimate Recovery, refers to Crimson's internal estimates of per well hydrocarbon quantities that may be potentially recovered from a hypothetical future 
well completed as a producer in the area. These quantities do not necessarily constitute or represent reserves within the meaning of the Society of Petroleum Engineer's 
Petroleum Resource Management System or proposed SEC rules.

Oil and condensate resource potential for South Texas (Eagle Ford Shale) included in this presentation is shown in Mcf equivalents based on a 6:1 Mcf/barrel conversion ratio. 
Liquid resource potential for other areas is converted to Mcf equivalent on 6:1 basis.

In this presentation, "potential drilling locations" represent the number of locations that we currently estimate could potentially be drilled in a particular area determined by (a) 
dividing the number of net acres in which we have an interest by the Company estimated well spacing requirements applicable to that area, and (b) reducing the resulting 
number by a risk factor based on our management's internal estimates of the risks and probabilities associated with drilling in that area.  Our actual drilling activities will depend 
on oil and natural gas prices, the availability of capital, drilling and production costs, availability of drilling services and equipment, drilling results, lease expirations, gathering 
system and transportation constraints, regulatory approvals and other factors.  We may not be able to drill wells on many of these locations.  
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