
Key Stock Statistics Source S & P, company reports, Vickers

Price as of Apr 29, 2016 $0.08 Trailing 12-Month P/E NM Yield (%) Nil

52-Wk Range $0.27–0.04 Tangible Book Val/Share $0.08 Total Shares Outstg. (M) 116.9

Trailing 12-Month EPS $-0.02 $10K Invested 5 Yrs Ago NA Market Capitalization(B) $0.009

Dividend Rate/Share Nil Beta 0.16 Institutional Ownership (%) NM

Corporate Information

Investor Contact
Telephone 713-825-9591.
Email info@sintanaenergy.com
...................................................................................................................................................................

Company Address 6860 North Dallas Parkway,
Suite 208, Plano, TX 75024.

...................................................................................................................................................................

Website http://www.sintanaenergy.com

Revenue/Earnings Data

Revenue (Million Can. $)

1Q 2Q 3Q 4Q Year

2015 Nil Nil -- -- --

2014 Nil Nil Nil Nil Nil

2013 Nil Nil Nil Nil Nil

2012 Nil Nil Nil Nil Nil

2011 Nil Nil Nil Nil Nil

2010 -- -- -- -- --

...................................................................................................................................................................

Earnings Per Share (Can. $)

2015 Nil Nil Nil -- --

2014 Nil Nil Nil -0.04 -0.08

2013 -0.04 -0.04 Nil Nil Nil

2012 -0.23 -0.72 -0.04 Nil -0.84

2011 -0.53 -1.06 -0.19 -0.19 -1.41

2010 -- -- -- -- --

Fiscal year ended Dec. 31. Next earnings report expected: NA

Dividend Data

No Dividend Data Available
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S&P Financial Writer Rob Conte

Operational Review Jan 12, 2016

Income Statement Analysis & Financial Review
The company reported no revenues for the nine months ended September 30, 2015 vs. no revenues in the prior
year. Exploration & evaluation expenses were C$1.9 million, as opposed to C$3.1 million in 2014, decreasing
38%. General & administrative expenses were C$2 million, as opposed to C$1.4 million in 2014, increasing 43%.
For the first three quarters of the Fiscal Year, net loss was C$3.1 million (C$0.01 a share), vs. a loss of C$3.9
million (C$0.01 a share) in 2014.
The company reported no revenues in the second quarter ended September 30, 2015 vs. no revenues in the
prior year. Exploration & evaluation expenses were C$0.4 million, as opposed to C$1.3 million for the same
period in 2014, falling 71%. General & administrative expenses were C$0.7 million, as opposed to C$0.5 million
for the same period in 2014, rising 49%. Net loss was C$0.5 million (nil a share), vs. a loss of C$1.2 million (nil a
share) in the second quarter of 2014.

Key Operating Information
At September 30, 2015, Sintana reported cash and cash equivalents of C$2.3 million, net cash used in operating
activities of C$1.6 million, net cash provided by investing activities of $966,269, and net cash provided by
financing activities of C$997,498.
At September 30, 2015, Sintana reported total assets of C$3.4 million, total current liabilities of C$3.4 million, and
total stockholders' deficit of C$1.2 million.

Recent Developments
In August 2015, Sintana Energy Inc. and Mobius Resources Inc. (TSXV: MBS) announced that they have
completed their previously announced business combination. Prior to the Business Combination, Sintana was
engaged in the acquisition, exploration and development of oil and gas properties in Colombia's Magdalena
Basin. Mobius was an oil and gas exploration company existing under the laws of Alberta with core assets
focused on the Duvernay shale in the Snipe Lake area of Alberta, Canada.
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Business Summary January 12, 2016

Sintana Energy Inc. (TSXV: SNN; OTC: ZDEXF) engages in petroleum and natural gas
exploration and development activities in Colombia's Magdalena Basin and
Alberta's Snipe Lake Area.

In August 2015, Sintana Energy Inc. and Mobius Resources Inc. (TSXV: MBS)
completed their previously announced business combination. Prior to the Business
Combination, Sintana was engaged in the acquisition, exploration and development
of oil and gas properties in Colombia's Magdalena Basin. Mobius was an oil and
gas exploration company existing under the laws of Alberta with core assets
focused on the Duvernay shale in the Snipe Lake area of Alberta, Canada.

During 2011, the company acquired a 25% interest in 175,000 acres in the Bayovar
Block XXVII in the Sechura Basin, Peru; and a 30% interest in 108,336 acres in the
Talora Block, and a 30% interest in 272,021 acres in the COR-39 and COR-11 Blocks
in the Magdalena Basin, Colombia.

In May 2012, Sintana announced that it had completed its previously announced
business combination (the "Business Combination") with ColCan Energy Corp.
("ColCan"), including receipt of $11 Million in additional financing. The principal
purpose of the Business Combination is to combine interests in oil and natural gas
blocks held by Sintana with those held or in the process of being acquired by
ColCan in Colombia. ColCan contributed its interest in VMM-37 by virtue of its
ownership of Patriot Energy Sucursal Colombia, the owner on record with the ANH,
and its private participation investments in two other blocks in Colombia's Middle
Magdalena basin, VMM-4 and VMM-15, and one block located in the Llanos basin,
LLA-18.

On August 22, 2011, SNN announced that its South America Operations Office,
Sintana Energy - Colombia, had received notice from Faulkner Exploration, Inc. that
the Peru Ministry of Energy and Mines had approved a 10 well drilling permit for the
Bayovar Block. The Assignment Agreement commits Sintana Energy to participate
in the drilling of the first five wells drilled out of the 10 wells covered by the permit.
In November 2011, drilling commenced on the initial exploration well (San Cayetano
#1). The well reached a total depth of 5,276 feet and technical data collected is
being evaluated.

On August 17, 2011, the company announced that Sintana Energy - Colombia had
entered into an agreement with Petrodorado Energy Ltd. to farm-in for an undivided
30% interest in the 108,336 acre Talora Block located in Colombia's Magdalena
Basin. The Talora Block straddles the boundary between the Upper and Middle
Magdalena Basins and is flanked by "Middle Magdalena" oil fields to the north and
"Upper Magdalena" oil fields to the south, both consisting of light and
medium-gravity oil and totaling to more than 150 MMBO recoverable.

SNN believes that the targeted Caballos reservoir is hydrocarbon-charged, has a
trapping mechanism in place and therefore represents a prime exploration target
for the two adjacent thrust anticlines, the Dorado Prospect, which is scheduled to
spud in Q3 2012, followed by a second Caballos well later in 2012 possibly on the
adjacent Verdal-La Cabana Prospect, up-dip from the existing Verdal-1 well.

On September 15, 2011, the company announced that Sintana Energy - Colombia
had entered into an agreement with Canacol Energy Colombia S.A. to farm-in for
undivided 30% private participation interests in the COR-11 and COR-39 Blocks in
the Upper Magdalena Basin, Colombia.

Permits have been approved and Canacol Energy Colombia S.A. plans to acquire
120 kilometers of 2D seismic in COR-39 and 155 kilometers of 2D seismic in COR-11.
This is expected to be followed by interpretation of the seismic data and then with
an aggressive drilling program of at least two wells in COR-39 and 1 well in COR-11
during 2013. Under the terms of the farm-in agreement, Sintana Energy will earn an
undivided 30% interest in each of the COR-39 and COR-11 Blocks by paying 60% of
the seismic and exploration costs related to the drilling of the first three wells.

Sintana's approach is to establish a series of contiguous blocks along specific play
fairways in order to explore and produce in a more systematic way as opposed to
having blocks in widely diverse areas. In the northern Upper Magdalena basin, SNN
has selected areas which have nearby field analogs with a balanced set of
prospects, some of them "close-in" and ready to drill. The company believes that
Talora and the two COR Blocks provide an ideal diversification of prospect types,
resource range and risk profile. Prospects range from well-defined conventional
low risk types in Talora and COR-39 to higher risk and higher reward prospects with
significant upside in COR-11.

In addition to Sintana's Upper Magdalena basin exploration strategy, the company
believes, the ColCan Business Combination will further advance Sintana's strategic
goal of exposure in the Middle Magdalena, the oldest producing basin in Colombia,
dating back to the 1918 discovery of the giant La Cira-Infantas field (900 million
barrels). Historically, only the Tertiary section (conventional reservoirs) has been
systematically explored. Approximately two billion barrels of oil have been
produced in the basin over the last century.

SNN is headquartered in Toronto, Canada.
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Key Growth Rates and Averages

Past Growth Rate (%) 1 Year 3 Years 5 Years 9 Years

Net Income NM NM NA NA
.................................................................................................................................................................................................................................................

Ratio Analysis (Annual Avg.)
Return on Equity (%) NM NM NA NA

Company Financials Fiscal Year Ended Dec. 31

Per Share Data (Can. $) 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

Tangible Book Value NA NA 0.04 0.27 NA NA NA NA NA NA

Cash Flow NA NA -0.84 -0.57 NA NA NA NA NA NA

Earnings -0.08 Nil -0.84 -1.41 NA NA NA NA NA NA

Dividends NA NA Nil Nil NA NA NA NA NA NA

Payout Ratio NA Nil Nil Nil NA NA NA NA NA NA

Prices:High 0.79 0.78 1.01 2.65 NA NA NA NA NA NA

Prices:Low 0.19 0.25 0.35 0.65 NA NA NA NA NA NA

P/E Ratio:High NM NM NM NM NA NA NA NA NA NA

P/E Ratio:Low NM NM NM NM NA NA NA NA NA NA

Income Statement Analysis (M Can. $)

Revenue NA Nil Nil Nil NA NA NA NA NA NA

Operating Income NA NA -41.9 -15.8 NA NA NA NA NA NA

Depreciation NA NA 0.03 0.01 NA NA NA NA NA NA

Interest Expense NA 0.60 0.78 0.15 NA NA NA NA NA NA

Pretax Income -6.32 1.06 -44.0 -32.0 NA NA NA NA NA NA

Effective Tax Rate NA 29.5% NM NM NA NA NA NA NA NA

Net Income -6.32 0.75 -44.0 -32.0 NA NA NA NA NA NA

Bal Sheet & Other Financial Data (M Can. $)

Cash 1.88 5.56 5.96 8.52 NA NA NA NA NA NA

Current Assets NA NA 11.4 8.73 NA NA NA NA NA NA

Total Assets 2.22 6.35 11.4 8.78 NA NA NA NA NA NA

Current Liabilities NA NA 6.75 0.63 NA NA NA NA NA NA

Long Term Debt NA NA Nil Nil NA NA NA NA NA NA

Common Equity 1.04 5.35 4.64 8.15 NA NA NA NA NA NA

Total Capital NA NA 9.68 8.15 NA NA NA NA NA NA

Capital Expenditures NA NA Nil 0.05 NA NA NA NA NA NA

Cash Flow NA NA -44.0 -32.0 NA NA NA NA NA NA

Current Ratio 1.9 6.4 1.7 14.0 NA NA NA NA NA NA

% Long Term Debt of Capitalization Nil Nil Nil Nil NA NA NA NA NA NA

% Net Income of Revenue NA NA NM NM NA NA NA NA NA NA

% Return on Assets NA NA NM NM NA NA NA NA NA NA

% Return on Equity NM 15.0 NM NM NA NA NA NA NA NA

Data as orig reptd.; bef. results of disc opers/spec. items. Per share data adj. for stk. divs.; EPS diluted. Data prior to 2012 reported in U.S. $ E-Estimated. NA-Not Available. NM-Not Meaningful. NR-Not
Ranked. UR-Under Review.

Quantitative Evaluations

Relative Strength Rank 90/STRONG

90

Lowest=1 Highest=99
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Corporate Information

List of Officers
S.J. Austin Secy, Treas, Investor Contact & Cntlr
K.D. Spickelmier Exec Chrmn
D.L. Cherry Pres & COO
D.G. Manner CEO
C. Marrelli Secy & CFO
...................................................................................................................................................................

List of Board Members
K.D. Spickelmier
D.G. Manner
R.A. MacMicken
B.C. Maruzzo
...................................................................................................................................................................

Founded 2006
...................................................................................................................................................................

Employees (#) NA
...................................................................................................................................................................

Stockholders NA
...................................................................................................................................................................

Transfer Agents Olympia Transfer Services Inc.
...................................................................................................................................................................

Auditor MNP LLP
...................................................................................................................................................................

Subsidiaries

Northbrook Oil and Gas LLC

Sintana Energy (Colombia) Inc.

Sintana Energy Exploration and Production Inc.

Sintana Energy Finance Inc.

Sintana Energy Peru S.A.C.
...................................................................................................................................................................

Corporate History

INCORPORATED in Ontario Sept. 7, 2006, as Drift Lake Resources Inc.; name changed to Sintana Energy Inc.
Oct. 11, 2011. On April 27, 2011, Northbrook Energy, LLC (formed June 9, 2008) merged with a wholly owned
subsidiary of the company to form Northbrook Energy, Inc., a Texas corporation and a wholly owned subsidiary
of company. Northbrook Energy, Inc. later changed its name to Sintana Energy Exploration and Production Inc.
An aggregate of 27,000,000 Common shares of the company were issued to former shareholders of Northbrook
in consideration of the acquisition by the company of all of the issued and outstanding Northbrook shares. May
17, 2012, amalgamated with ColCan Energy Corp. on the basis of 1.5 Common shares of Sintana Energy for each
ColCan Energy Common share.

Company Management Bios

K.D. Spickelmier Exec Chrmn

Mr. Keith Dean Spickelmier serves as a Partner of Milestone Venture Group, Inc. Mr. Spickelmier founded
Westside Energy Corp. and served as its President, Treasurer and Secretary from May 2002 to February 2004.
He co-founded Mallard Cablevision, and JK Acquisition. He served as the President of Golden Gate Homes,
Inc. since May 11, 2005. He was a founding partner of Northbrook Energy LLC. Mr. Spickelmier served as an
attorney in the capacities of Counsel and consultant to the law firm of Haynes and Boone LLP from April 2001 to
July 2003. He has also engaged in personal investment activity during that time. He was a Partner with the law
firm of Verner, Liipfert, Bernhard, McPherson and Hand since 1993. He practiced law from 1986 to 2000. He has
been Chairman and Director of Discovery Energy Corp., since May 7, 2012. He has been an Executive Chairman
of the Board at Sintana Energy Inc. since April 27, 2011 and has been its Director since 2011. Mr. Spickelmier
served as the Chairman of the Board of Westside Energy Corp. and served as its Director since May 2002. He
served as a Director of Golden Gate Homes, Inc. from May 11, 2005 to March 17, 2010 and Crusader Energy
Group Inc. until June 2008. Mr. Spickelmier holds a B.A. from the University of Nebraska at Kearney and a J.D.
from the University of Houston.

D.L. Cherry Pres & COO

Mr. David L. Cherry Co-founded PETROVEN, Inc. in 1981 and has also been its President and Chief Operating
Officer since April 2011. Mr. Cherry has been President and Chief Operating Officer of Sintana Energy Inc.
since April 2011 and served as its Head of Exploration since April 2011. He has over 35 years in the oil and gas
industry. Mr. Cherry served as a Vice President of American Public Energy Company, where he supervised and
directed all land activity and supervised private placement programs. He was Landman with Phillips Coal
Company and Phillips Petroleum Company.
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Company Management Bios Continued

D.G. Manner CEO

Mr. Douglas Glenn Manner, also known as Doug, has been the Chief Executive
Officer at Sintana Energy Inc. since April 27, 2011. Mr. Manner served as a
Managing Partner of Northbrook Energy LLC. He served as the Chief Executive
Officer of Northbrook Energy Inc. He served as the Chief Executive Officer at
Sintana Energy Exploration and Production Inc. He served as the Chief Operating
Officer of Kosmos Energy Ltd. (also known as Kosmos Energy, LLC) from January
2004 to December 2005. He served as a Senior Vice President of Kosmos Energy Ltd.
since January 2004 and also served as its Managing Partner. He served as Chief
Executive Officer of Drift Lake Resources Inc. since 2011. He served as Chief
Operating Officer of Gulf Canada Resources. Mr. Manner served as Chief Executive
Officer and President of Crusader Energy Group Inc. until June 2008. He served as
Chief Executive Officer of Westside Energy Corp. from June 1, 2006 to June 2008. He
served as Chief Operating Officer and President of Westside Energy Corp. since
April 11, 2007. Mr. Manner served as Chief Operating Officer of Westside Energy
Corp. from December 8, 2005 to June 1, 2006 and served as its Vice President since
December 8, 2005. He served as President, Chief Executive Officer and Chief
Operating Officer of White Stone Energy, LLC from August 2002 to December 2003.
He served as Chief Executive Officer of Mission Resources Corp. from May 2001 to
July 2002. He served as President and Chief Executive Officer of Bellwether
Exploration Co. (also known as Bellwether Resources) from May 2000 to May 2001
and oversaw international operations in Ecuador and Ukraine. He joined Bellwether
Exploration Co. in May 2000 from ConocoPhillips Canada Resources Corp., where he
served as Vice President and Chief Operating Officer from 1997 to May 2000. Mr.
Manner served as Senior Vice President of Ryder Scott Co., a petroleum
engineering company from 1993 to 1997. He held senior executive positions with
Ryder Scott Petroleum Engineers. He joined Ryder Scott Petroleum Engineers, an
international independent reservoir engineering firm as a Consulting Reservoir
Engineer in 1981 and served in it for 15 years (from 1981 to 1996). His career began
as an Operations Reservoir Engineer at Amoco Production Company in the Gulf
Coast region, where he later became District Manager. He served as Executive
Chairman of Irvine Energy PLC from September 2008 to July 2009. He served as
Chairman of the Managers Board of Rio Vista GP LLC (also known as Central Energy
GP LLC), a General Partner of Central Energy Partners, L.P. until November 17, 2010.
He served as the Chairman of Mobius Resources Inc. and served as its Director
since 2014. He served as Chairman of Mission Resources Corp. from May 2001 to
July 2002 and Bellwether Exploration Co. since December 2000. He has been a
Non-executive Director of Irvine Energy PLC since July 2009. He has been a
Director of Cordero Energy Inc. since April 27, 2005. He has been a Non-Executive
Director of Northern Blizzard Resources Inc. August 2014. He has been a Director of
Sintana Energy Inc. since 2011. Mr. Manner serves as Director of Zodiac
Exploration Inc., Avant Garde Energy Corp. and White Stone Energy Corp. He has
served on the board for Rio Vista Energy. He served as a Director of Crusader
Energy Group Inc. until June 2008 and Drift Lake Resources Inc. since 2011. He
served as a Director of Westside Energy Corp., since March 30, 2005. He served as
Director of Blizzard Energy Inc. (also known as ROC Oil Blizzard Energy), since
December 12, 2003. He served as Director of Mission Resources Corp. and Zenas
Energy Corp. He served as a Director of Santa Maria Petroleum Inc. (formerly
Quetzal Energy Ltd.) from April 23, 2012 to January 31, 2014. He served as a Director
of Irvine Energy PLC from February 2007 to July 2009. He served as Director of Penn
Octane Corp. from 2008 to December 2010. He served as an Independent Director of
Resolute Energy Inc., an oil and gas company based in Alberta, Canada since
August 13, 1999. He served as a Member of Board of Managers of Rio Vista GP LLC
from August 2004 to November 17, 2010. He served on the boards of Directors for
Gulf Midstream Service, ROC Oil and Petrovera Energy Company. He is a
professional engineer certified by the Texas Board of Professional Engineers and
the Association of Professional Engineers, Geologists and Geophysicists of Alberta.
He is a member of the Society of Petroleum Engineers and a previous member of
the Petroleum Society of Canada. Mr. Manner holds a Bachelor of Science degree
in mechanical engineering from Rice University in 1977.

C. Marrelli Secy & CFO

Mr. Carmelo Marrelli, also known as Carm, CPA, B.Comm., CA, CGA, ACIS has been
the Chief Financial Officer of Sintana Energy Inc. since August 31, 2010. Mr. Marrelli
has been the Chief Financial Officer of BE Resources Inc. since November 14, 2007
and serves as its Principal Accounting Officer. He Chief Financial Officer at Eskay
Mining Corporation. since September 8, 2011 and Temex Resources Corp. since

June 17, 2014. Mr. Marrelli serves as Chief Financial Officer and Secretary at Probe
Metals Inc. He serves as Chief Financial Officer at Norvista Capital Corporation. He
has been Chief Financial Officer at Pinetree Capital Ltd. since April 13, 2015. Mr.
Marrelli has been Chief Financial Officer at Inspiration Mining Corporation since
December 2013. He has been Chief Financial Officer at Inventus and Cogitore
Resources Inc. since 2011. He has been the Chief Financial Officer at Revive
Therapeutics Ltd (formerly, Mercury Capital II Limited) since January 2014 and its
Corporate Secretary since October 20, 2015. He has been Chief Financial Officer of
Ginguro Exploration Inc and Inventus Mining Corp. since April 1, 2015. He has been
Chief Financial Officer at Mega Uranium Ltd. since December 21, 2015. He serves as
the Principal at Marrelli Support Services Inc. and has been its President since
February 2009. He has been Chief Financial Officer at Bonanza Blue Corp., since
June 2011 and Manitou Gold Inc. since June 29, 2012. He has been the Chief
Financial Officer at Cliffs Chromite Far North Inc. since June 1, 2008, China
Opportunity Inc. since August 24, 2010, Northquest Ltd., since November 1, 2010,
Stream Ventures Inc., since November 2010, Trelawney Augen Acquisition Corp
since June 2010, Rio Novo Gold Inc. since April 01, 2010, Petrolympic Ltd., since
September 14, 2010, Greencastle Resources Ltd., since March 30, 2009, Nitinat
Minerals Corporation since February 2008, Probe Mines Limited since January 28,
2008, Spider Resources Inc. since June 1, 2008, Deveron Resources Ltd. since April
1, 2011 and Galway Resources Ltd since May 14, 2011. Mr. Marrelli has been Interim
Chief Operating Officer of Trelawney Augen Acquisition Corp since August 26, 2011.
He serves as the Chief Financial Officer of AMR Mineral Metal Inc., Focused Capital
Corp. and Focused Capital II Corp. He serves as the Chief Financial Officer at
Newstrike Resources Ltd. Mr. Marrelli serves as the Chief Financial Officer of
several publicly-listed junior mining companies. He serves as Corporate Secretary
of Rio Novo Gold Inc. Mr. Marrelli has over 15 years of accounting experience and
is an expert on preparing financial filings for public companies. He served as Chief
Financial Officer at PUDO Inc. since November 30, 2011 until April 07, 2014. He
served as a Chief Financial Officer of BFK Capital Corp. until October 2, 2014. He
served as the Chief Financial Officer and Corporate Secretary of Gossan Resources
Ltd. from February 4, 2009 to March 28, 2014. He served as Chief Financial Officer at
Sintana Energy Inc., Prior to reverse merger with ColCan Energy Corp. since August
31, 2010 and served as its Corporate Secretary. He served as the Chief Financial
Officer and Corporate Secretary of Reliant Gold Corp. until June 17, 2013. He served
as the Chief Financial Officer of Gensource Potash Corporation (formerly,
Gensource Capital Corporation) from June 15, 2012 to September 30, 2013 and
served as its Secretary until September 30, 2013. He served as the Chief Financial
Officer of Portex Minerals Inc. from March 30, 2011 to August 27, 2013 and Canadian
Silver Hunter Inc. from January 28, 2011 to January 2014. He served as the Chief
Financial Officer of Grandview Gold Inc from December 08, 2011 to April 2014. Mr.
Marrelli served as the Chief Financial Officer of Bridgeport Ventures Inc. until
December 2012. He served as the Chief Financial Officer of Angus Mining Inc. from
August 23, 2011 to August 23, 2011, GPM Metals Inc. from August 2008 to August 22,
2012 and Pebble Creek Mining Ltd. from February 29, 2012 to July 27, 2012. He
served as the Chief Financial Officer of Drift Lake Resources Inc. since September
1, 2010 and also served as its Secretary. He served as the Chief Financial Officer of
Gondwana Gold Inc. from August 24, 2010 to August 19, 2011, Goldbard Capital
Corporation since July 2010, and Eco (Atlantic) Oil & Gas Ltd until May 16, 2012. He
served as the Chief Financial Officer of FMX Ventures Inc since June 24, 2010. He
served as the Chief Financial Officer of Loma Vista Capital Inc. until July 26, 2012,
Tolima Gold Inc. from June 24, 2010 to December 5, 2011 and U3O8 Corp. until June
2010. He served as an Interim Chief Financial Officer at Aldridge Minerals Inc. from
March 30, 2011 to June 21, 2011. He served as the Chief Financial Officer of U308
Corp. until July 1, 2010. He served as a Financial Consultant of Sandspring
Resources Ltd. since November 18, 2010 and served as its Chief Financial Officer
from February 2010 to November 18, 2010. He was a Partner of Marrelli Drake
Corporate Services (formerly Duguay & Ringler Corporate Services) from 2004 to
2009. Mr. Marrelli served as the Chief Financial Officer of South American Uranium
Properties and Black Widow Resources Inc. He served as the Chief Financial
Officer of Aranka Gold Inc. and Guyana Goldfields Inc. from August 22, 2008 to April
5, 2010. He served as an Accountant of Duffy Allain and Rutten from 2000 to 2004. He
has been a Director of Royal Standard Minerals Inc since January 17, 2014. He has
been an Independent Director of Odyssey Resources Ltd. since February 7, 2008. He
has been a Director of OutdoorPartner Media Corp. since 2014. He has been a
Director of Focused Capital II Corp. since July 13, 2011. He served as a Director of
Focused Capital Corp., and Newstrike Resources Ltd. He served as a Director of
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BFK Capital Corp. from April 1, 2014 to October 2, 2014. He is a qualified Chartered
Accountant and Certified General Accountant. He is a Certified Public Accountant
in Ontario. Mr. Marrelli holds a Bachelor of Commerce Degree from the University
of Toronto in 1995.
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Stock Performance

Based on S&P 1500 Indexes
Month-End Price Performance as of 04/29/16
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Sub-Industry Outlook

Our fundamental outlook for the oil & gas exploration & production (E&P) sub-industry for the next 12 months is
negative. U.S. E&Ps are emphasizing crude oil and natural gas liquids (NGL) production, but with supply
stubbornly high and demand stagnant, we think a recovery from the recent and rapid decline in crude oil prices
may be slow in coming. For our coverage universe, as of late March 2016, Capital IQ consensus estimates for
2016 suggest a median decrease of 5.6% of crude oil production, and a median decrease of 4.1% in NGL
production, versus 2015 levels. This compares to more subdued natural gas production, which is expected to
show a median decrease of 8.1% in 2016. In addition, our coverage universe is anticipated to generate 2016
cash from operations amounting to just 93% of projected capital spending, which we interpret to mean that
companies will continue to pull back on spending plans beyond previously announced cutbacks, given
weakening access to capital markets.

The International Energy Agency (IEA) estimates, as of March 2016, that 2016 global oil demand will rise 1.2
million barrels per day (MMb/d) to 95.8 MMb/d. The IEA also estimates that non-OPEC production will contract
by more than 0.7 MMB/d in 2016, leading to the call on OPEC at 31.9 MMb/d in 2016. The decline in non-OPEC
production could accelerate, but we caution that previously drilled but uncompleted wells in the U.S., if
completed, could easily provoke another bout of production gains.

As of March 2016, Bentek Energy, a unit of Platts, forecasts crude oil prices averaging $37 per barrel in 2016
(West Texas Intermediate, or WTI), and $50 per barrel in 2017. The price differential for WTI versus Brent
narrowed recently to about $1.15 per barrel, but the spread has been very volatile in recent years.

For U.S. natural gas, working inventories, as of February 26, were 2.54 trillion cubic feet (tcf), 46% above
year-ago levels, and the EIA is projecting an increase in dry gas production in 2016 of about 0.7%. The EIA also
projects Henry Hub spot natural gas prices averaging $2.32 per million BTU in 2016, rising to $3.11/MMBtu in
2017.

Year to date through March 24, the S&P Oil & Gas Exploration & Production Index was down 0.7%, versus a
0.3% decline in the S&P 1500 Composite Index. In 2015, the sub-industry index was down 36%, while the 1500
declined 1.0%.

--S. Glickman, CFA

Sub-Industry: Oil & Gas Exploration & Production Peer Group*: Based on market capitalization within GICS Sub-Industry

Stock

Symbol

Stk Mkt

Cap (M)

Recent

Stk ($)

52 Wk

H/L ($) Beta

Yield

(%)

P/E

Ratio

Fair Val

Calc($)

Quality

Ranking

S&P IQ

%ile

Ret on

Rev (%)

LTD to

Cap (%)

Sintana Energy SNN.C 9 0.08 0.27/0.04 0.16 Nil NM NA NR NA NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

DXI Energy DXI 8 0.22 0.70/0.12 1.10 Nil NM NA NR 8 NM 25.6
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

FieldPoint Petroleum FPP 7 0.82 2.50/0.28 0.83 Nil NM NA C 5 NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Hemisphere Energy HME.C 9 0.12 0.24/0.05 2.50 Nil NM NA NR 16 NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Hyperdynamics Corp HDYN 10 0.48 74.38/0.27 2.35 Nil NM NA C NA NA NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

MCW Energy Group MCWEF 10 0.12 10.65/0.09 -0.33 Nil NM NA NR NA NM 50.2
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Marine Petrol Tr MARPS 10 4.90 13.50/3.07 0.46 8.4 3 NA NR 12 89.3 NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

New Zealand Energy NZ.C 9 0.04 5.51/0.01 NM Nil NM NA NR NA NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

PEDEVCO Corp PED 11 0.24 0.75/0.10 -2.76 Nil NM NA NR NA NM 72.8
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

PRD Energy PRD.C 9 0.06 4.47/0.03 2.27 Nil NM NA NR NA NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Samson Oil & Gas ADS SSN 11 0.76 1.75/0.37 1.73 Nil NM NA NR NA NM 53.8
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Tengasco Inc TGC 8 1.38 5.80/0.79 1.17 Nil NM NA C 4 NM 11.3
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

U.S. Energy Corp USEG 11 0.40 1.33/0.11 2.48 Nil NM NA C NA NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Universal Energy UVSE 9 0.00 0.00/0.00 NM Nil NM NA NR NA NM NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

Whiting USA Trust II WHZT 11 0.60 5.66/0.04 -0.32 84.8 1 NA NR NA 92.1 NA
..................................................................................... ...................................................................................................... ................................................. .............................................................. ............................. ............................... .......................................................................................................................................

NA-Not Available NM-Not Meaningful NR-Not Rated. *For Peer Groups with more than 15 companies or stocks, selection of issues is based on market capitalization.
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S&P Analyst Research Notes and other Company News

October 9, 2015

Sintana Energy Inc. reported that the Manati Blanco-1 exploration well, located on
Colombia Block VMM-37, has been successfully drilled and cased through multiple
tight oil formations to a measured depth of approximately 14,500'. The Manati
Blanco-1 vertical well commenced drilling on April 27, 2015. Its primary targets were
the Cretaceous age La Luna and Tablazo/Paja tight oil formations. The well drilled
through a gross total of approximately 2,600 feet in the La Luna, and approximately
500 feet gross in the Tablazo/Paja.

August 11, 2015

Sintana Energy Inc., which trades on the OTC Grey Market, began trading under the
ticker symbol ZDEXF. The stock had previously traded under the ticker symbol
DRFLF. Sintana Energy Inc. continues to trade on the TSX Venture Exchange under
the ticker symbol SEI.

August 7, 2015

Sintana Energy Inc. appointed Keith Spickelmier, Douglas Manner, Bruno Maruzzo
and Ian Macqueen to the Board of Directors. The company also named Keith
Spickelmier as Executive Chairman; Douglas Manner as Chief Executive Officer;
David Cherry as President and Chief Operating Officer; Carmelo Marrelli as Chief
Financial Officer; and Sean Austin as Vice-President, Controller, Corporate
Secretary and Treasurer.

August 5, 2015

Sintana Energy Inc. reported the successful execution of drilling operations in the
conventional formations encountered by the Manati Blanco -1 well, which is
located on the western edge of the 43,158 acre Block VMM-37 in Colombia's Middle
Magdalena Basin. Patriot Energy Sucursal Colombia ("Patriot"), wholly owned by the
company, has non-operated participation interests of 100% in the conventional and
30% in the unconventional formations of the VMM-37 Block. The Manati Blanco-1
well has drilled through several hundred feet (gross) of porous, conventional
channel sands in the Basal Tertiary formation. One sand section was discovered to
have up to 90 feet net sand, with gas shows. Logs over these sands indicate high
water saturation and a relatively high content of fine-grained material implying low
permeability. Preparations to drill into several unconventional shale formations are
currently in progress. Additional details of the VMM-37 drilling program will be
announced as they become available. On VMM-4, planning and permitting activities
are ongoing for drilling two exploration wells on this 154,904 acres Block. The
company has a 15% participation interest in VMM-4 and will be carried in the initial
two wells. On Talora, three wells have been drilled on two prospects # Verdal and
Dorados. Discussions are ongoing to farmout the next phase of a development
program. Under a farmout, the company would be carried for its proportionate
share of the costs to reenter the Verdal-2 well and drill underbalanced laterally up
to 5,000 feet through the naturally fractured Loma Gorda interval (La Luna
equivalent) and conduct flow tests during drilling. The drilling of a twin to the
Dorados-1 well would also be included in the carried period of a farmout. The
Company has a 30% participation interest in this 34,194 acres Block.

June 4, 2015

Sintana Energy Inc. announced consolidated unaudited earnings results for the first
quarter ended March 31, 2015. For the quarter, net loss and comprehensive loss for
the period was CAD 955,384 CAD 1,477,147 a year ago. Net cash used in operating
activities was CAD 790,552 against CAD 1,710,456 a year ago.

November 21, 2014

Sintana Energy Inc. announced that it has been notified by the Operator of the
Talora Block, Petrodorado Energy Ltd., that the Dorados1X exploration well, which
commenced drilling operations on July 31, 2012, has reached a depth of 6,685 feet,
has encountered multiple hydrocarbonbearing sandstone zones, has been cased
and is presently drilling ahead to a planned total depth of 9,500 feet. The well is
targeting the Cretaceous Caballos and Tetuan formations and has recently
encountered multiple hydrocarbonbearing sandstone zones in the middle
Cretaceous section, above the main target zones. This sandstone section appears
to consist of numerous thick, sandprone intervals of more than 1,300 feet gross,

from 5,160 to below 6,500 feet. Gas shows with standard chromatography and with
mass spectroscopy were especially prevalent from the start of the sand section at
5,160 feet to 6,036 feet (an interval of 876' gross). Mud log oil shows were especially
well defined from 5,720 to 6,036 feet (an interval of 316' gross).
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Glossary

Quantitative Evaluations

The quantitative evaluations covered in this report
and described below are derived from proprietary
arithmetic models. The quantitative model focuses on
a shorter-term horizon and is designed to capture
current information such as performance, market
conditions and certain risk factors. The objectives and
inputs to the model are static and should be viewed as
reflective of current trends and market conditions at
the time of each update and may take a shorter- term
view of a company than the qualitative report on the
same company.

S&P Capital IQ Quality Ranking

Growth and stability of earnings and dividends are
deemed key elements in establishing S&P Capital IQ's
Quality Rankings for common stocks, which are
designed to capsulize the nature of this record in a
single symbol. It should be noted, however, that the
process also takes into consideration certain
adjustments and modifications deemed desirable in
establishing such rankings. The final score for each
stock is measured against a scoring matrix
determined by analysis of the scores of a large and
representative sample of stocks. The range of scores
in the array of this sample has been aligned with the
following ladder of rankings:

A+
A
A-
B+
NR

Highest
High
Above Average
Average
Not Ranked

B
B-
C
D

Below Average
Lower
Lowest
In Reorganization

S&P Capital IQ Fair Value Rank

Using S&P's exclusive proprietary quantitative model,
stocks are ranked in one of five groups, ranging from
Group 5, listing the most undervalued stocks, to Group
1, the most overvalued issues. Group 5 stocks are
expected to generally outperform all others. A positive
(+) or negative (-) Timing Index is placed next to the
Fair Value ranking to further aid the selection process.
A stock with a (+) added to the Fair Value Rank simply
means that this stock has a somewhat better chance
to outperform other stocks with the same Fair Value
Rank. A stock with a (-) has a somewhat lesser
chance to outperform other stocks with the same Fair
Value Rank. The Fair Value rankings imply the
following:

5-Stock is significantly undervalued
4-Stock is moderately undervalued
3-Stock is fairly valued
2-Stock is modestly overvalued
1-Stock is significantly overvalued

S&P Capital IQ Fair Value Calculation

The Fair Value formula uses forward EPS estimates to
calculate a company's projected return on equity. A
stock's "Fair Value" is then derived by comparing its
current valuation relative to the company's projected
ROE relative to historical valuations versus ROE for
the company, industry, and a benchmark index.

Insider Activity

Gives an insight as to insider sentiment by showing
whether directors, officers and key employees who
have proprietary information not available to the
general public, are buying or selling the company's
stock during the most recent six months.

Funds From Operations (FFO)

A financial measure used by Real Estate Investment
Trust's to reflect their operating performance. As
reported by co. based on NAREIT definition.

Volatility

Rates the volatility of the stock's price over the past
year.

Technical Evaluation

In researching the past market history of prices and
trading volume for each company, S&P Capital IQ's
models apply special technical methods and formulas
to identify and project price trends for the stock.

Relative Strength Rank

Shows, on a scale of 1 to 99, how the stock has
performed versus all other companies in S&P's
universe on a rolling 13-week basis.

Global Industry Classification Standard (GICS)

An industry classification standard, developed by
Standard and Poor's in collaboration with Morgan
Stanley Capital International (MSCI). Under the GICS
structure, companies are classified in one of 154
sub-industries, which are grouped into 68 industries,
24 industry groups, and 10 economic sectors
(consumer discretionary, consumer staples, energy,
financials, health care, industrials, information
technology, materials, telecom services, and utilities).
This four-tier structure accommodates companies
across the world and facilitates sector analysis and
investing.

Exchange Type

ASE - American Stock Exchange; AU - Australia Stock
Exchange; BB - Bulletin Board; NGM - Nasdaq Global
Market; NNM - Nasdaq Global Select Market; NSC -
Nasdaq Capital Market; NYS - New York Stock
Exchange; OTN - Other OTC (Over the Counter); OTC -
Over the Counter; QB - OTCQB; QX - OTCQX; TS -
Toronto Stock Exchange; TXV - TSX Venture
Exchange; NEX - NEX Exchange.

Dividends on American Depository Receipts (ADRs)
and American Depository Shares (ADSs) are net of
taxes (paid in the country of origin).
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Disclosures

The data and information provided in S&P Capital IQ's
Factual Reports (the "Factual Reports") are selected by
financial writers who obtain this data from multiple
sources, including, but not limited to, S&P Capital IQ's
quantitative research models, S&P Capital IQ's
research commentaries from equity analysts and
consensus opinions from analysts who are not
employees of S&P Capital IQ and/or any of its
affiliates. Factual Reports may contain some
estimates, opinions and other types of non-factual
information.

Some Factual Reports may contain S&P Fair Value
Ranking information. Refer to the Glossary Section of
this report for detailed methodology and definition of
S&P Fair Value Rank.

S&P Capital IQ also produces STARS Stock Reports
and Quantitative Stock reports. These reports rank
stocks in accordance with the following ranking
methodologies:

STARS Stock Reports:S&P Capital IQ's qualitative
STARS recommendations are determined and
assigned by S&P Capital IQ equity analysts.

Quantitative Stock Reports: S&P Capital IQ's
quantitative evaluations are derived from S&P Capital
IQ's proprietary Fair Value quantitative ranking model.
The Fair Value Ranking methodology is a relative
ranking methodology. As a quantitative model, Fair
Value relies on history and consensus estimates and
does not introduce an element of subjectivity.

Factual Reports, STARS Stock Reports and
Quantitative Stock Reports: The methodologies used
in Factual Reports, STARS Stock Reports and
Quantitative Stock Reports (collectively, the "S&P
Capital IQ's Research Reports" or "Research Reports")
reflect different criteria, assumptions and analytical
methods and may have differing recommendations.

S&P Capital IQ believes that the methodologies and
data used to generate the different types of Research
Reports are reasonable and appropriate. Generally,
S&P Capital IQ does not generate reports with
different ranking methodologies for the same issuer.
However, in the event that different methodologies or
data are used on the analysis of an issuer, the
methodologies may lead to different views or
recommendations on the issuer, which may at times
result in contradicting assessments of an issuer. S&P
Capital IQ reserves the right to alter, replace or vary
models, methodologies or assumptions from time to
time and without notice to clients.

Factual Reports:

S&P Capital IQ receives compensation from the
issuer or an agent thereof for initiating coverage, and
for distribution including licensed redistribution of
the report, and/or for inclusion in other S&P
publications, generally in amounts up to $12,900 per
year.

STARS Stock Reports:

S&P Capital IQ Global STARS Distribution as of
March 31, 2016
Ranking North

America
Europe Asia Global

Buy 30.1% 40.6% 37.8% 33.6%
Hold 50.6% 32.8% 48.7% 46.2%
Sell 19.3% 26.6% 13.5% 20.2%
Total 100% 100% 100% 100%

Quantitative Stock Reports:

The Fair Value ranking distribution is a fixed
distribution based on relative weightings as
described in the Glossary section of this report under
S&P Capital IQ Fair Value Rank. Certain reports with
Fair Value Rank do not have a Buy/Hold/Sell
recommendation, for ranking definition please refer
to the Glossary section of the respective report. The
Fair Value Ranking distribution includes all the
stocks that have S&P Fair Value Ranking.

Quantitative Stock Reports are updated weekly and
rely on the availability of data and therefore SPIAS do
not provide a report when sufficient data is not
available.

Analyst Certification

STARS Stock Reports are prepared by the equity
research analysts of Standard & Poor’s Investment
Advisory Services LLC (“SPIAS”), McGraw-Hill
Financial Research Europe Limited (“MHFRE”), and
Standard & Poor’s Malaysia Sdn Bhd (“S&P
Malaysia”), each a division of S&P Capital IQ. All of
the views expressed in STARS Stock Reports
accurately reflect the research analyst's personal
views regarding any and all of the subject securities
or issuers. Analysts generally update stock reports at
least four times each year.

No part of analyst compensation and SPIAS',
MHFRE's or S&P Malaysia's compensation was, is, or
will be, directly or indirectly, related to the specific
recommendations or views expressed in a STARS
Stock Report.

About S&P Capital IQ's Distributors:

S&P Capital IQ's Research Reports have been
prepared by Global Markets Intelligence ("GMI"), a
business unit of S&P Capital IQ. In the United States,
Research Reports are prepared and issued by SPIAS.
In the European Economic Area ("EEA") States,
Research Reports are distributed by MHFRE, which is
authorized and regulated by the Financial Conduct
Authority in the United Kingdom. Under and subject to
the Markets in Financial Instruments Directive
("MiFID"), MHFRE is entitled to exercise a passport
right to provide cross border investment advice into
EEA States. MHFRE exercises its MiFID right to
passport investment advice including the Research
Reports into EEA States. In Hong Kong, Research
Reports are issued by Standard & Poor's Investment
Advisory Services (HK) Limited ("SPIAS HK"), which is
regulated by the Hong Kong Securities Futures
Commission; in Singapore, by McGraw-Hill Financial
Singapore Pte. Limited ("MHFSPL"), which is regulated
by the Monetary Authority of Singapore; Research
Reports are distributed in Malaysia, by S&P Malaysia,
which is regulated by the Securities Commission of
Malaysia; in Australia, by Standard & Poor's

Information Services (Australia) Pty Ltd ("SPIS"),
which is regulated by the Australian Securities &
Investments Commission; and in Japan, by
McGraw-Hill Financial Japan KK ("MHF Japan"),
which is registered by Kanto Financial Bureau. SPIAS,
MHFRE, SPIAS HK, MHFSPL, S&P Malaysia, SPIS and
MHF Japan, each a wholly owned subsidiary of
McGraw Hill Financial, Inc. operate under the GMI
brand.

S&P Capital IQ and its affiliates provide a wide range
of services to, or relating to, many organizations,
including issuers of securities, investment advisers,
broker-dealers, investment banks, other financial
institutions and financial intermediaries, and
accordingly may receive fees or other economic
benefits from those organizations, including
organizations whose securities or services they may
recommend, rate, include in model portfolios, evaluate
or otherwise address.

For details on the S&P Capital IQ research objectivity
and conflict-of-interest policies, please visit:
https://www.spcapitaliq.com/disclaimers/
s-p-capital-iq-research-reports

For a list of companies mentioned in a Research
Report for which McGraw Hill Financial, Inc. and/or
one of its affiliates own 1% or more of common equity
securities and for a list of companies mentioned in a
Research Report that own more than 5% of the
common equity securities of McGraw Hill Financial,
Inc. and/or one of its affiliates, please visit:
www.SPcapitaliq.com/issuer-stock-ownership

For a list of companies mentioned in a Research
Report with whom S&P Capital IQ and/or one of its
affiliates has had business relationships within the
past year, please go to:
www.spcapitaliq.com/relationships
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General Disclosures

Notice to all jurisdictions:

Where S&P Capital IQ's Research Reports are made
available in a language other than English and in the
case of inconsistencies between the English and
translated versions of a Factual Report, the English
version will control and supersede any ambiguities
associated with any part or section of a Facutal
Report that has been issued in a foreign language.
Neither S&P Capital IQ nor its affiliates guarantee the
accuracy of the translation.

Assumptions, opinions and estimates constitute our
judgment as of the date of this material and are
subject to change without notice. This document may
contain forward looking statements or forecasts, such
statement or forecasts are not a reliable indicator of
future performance.

Past performance is not necessarily indicative of
future results.

No content (including ratings, credit-related analyses
and data, valuations, model, software or other
application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered,
reproduced or distributed in any form by any means,
or stored in a database or retrieval system, without
the prior written permission of Standard & Poor's
Financial Services LLC or its affiliates (collectively,
S&P). The Content shall not be used for any unlawful
or unauthorized purposes. S&P and any third-party
providers, as well as their directors, officers,
shareholders, employees or agents (collectively S&P
Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content.
S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the
cause, for the results obtained from the use of the
Content, or for the security or maintenance of any
data input by the user. The Content is provided on an
"as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE
CONTENT'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL
OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall S&P Parties be
liable to any party for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees,
or losses (including, without limitation, lost income or
lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content
even if advised of the possibility of such damages.

While S&P Capital IQ has obtained information from
sources it believes to be reliable, S&P Capital IQ does
not perform an audit and undertakes no duty of due
diligence or independent verification of any
information it receives.

S&P keeps certain activities of its business units
separate from each other in order to preserve the
independence and objectivity of their respective
activities. As a result, certain business units of S&P
may have information that is not available to other

S&P business units. S&P has established policies and
procedures to maintain the confidentiality of certain
non-public information received in connection with
each analytical process.

Factual Reports are not intended to be investment
advice and do not constitute any form of invitation or
inducement by S&P Capital IQ to engage in
investment activity. This material is not intended as an
offer or solicitation for the purchase or sale of any
security or other financial instrument. Securities,
financial instruments or strategies mentioned herein
may not be suitable for all investors and this material
is not intended for any specific investor and does not
take into account an investor's particular investment
objectives, financial situations or needs. Any opinions
expressed herein are given in good faith, are subject
to change without notice, and are only current as of
the stated date of their issue. Prices, values, or
income from any securities or investments mentioned
in this report may fluctuate, and an investor may, upon
selling an investment, lose a portion of, or all of the
principal amount invested. Where an investment is
described as being likely to yield income, please note
that the amount of income that the investor will
receive from such an investment may fluctuate.
Where an investment or security is denominated in a
different currency to the investor's chosen currency,
changes in rates of exchange may have an adverse
effect on the value, price or income of or from that
investment to the investor. The information contained
in Factual Reports does not constitute advice on the
tax consequences of making any particular
investment decision. Before acting on any
recommendation in this material, you should consider
whether it is suitable for your particular
circumstances and, if necessary, seek professional
advice.

The subject company may have been provided with a
copy of the report, for factual verification only, prior to
the Factual Report's publication.

Additional information on a subject company may be
available upon request.

Notice to all Non U.S. Residents:

S&P Capital IQ's Factual Reports may be distributed in
certain localities, countries and/or jurisdictions
("Territories") by independent third parties or
independent intermediaries and/or distributors (the
"Intermediaries" or "Distributors"). Intermediaries are
not acting as agents or representatives of S&P Capital
IQ. In Territories where an Intermediary distributes
S&P Capital IQ's Factual Reports, the Intermediary,
and not S&P Capital IQ, is solely responsible for
complying with all applicable regulations, laws, rules,
circulars, codes and guidelines established by local
and/or regional regulatory authorities, including laws
in connection with the distribution of third-party
research reports, licensing requirements, supervisory
and record keeping obligations that the Intermediary
may have under the applicable laws and regulations
of the territories where it distributes the Factual
Reports.

Each Factual Report is not directed to, or intended for
distribution to or use by, any person or entity who is a
citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution,
publication, availability or use would be contrary to

law or regulation or which would subject S&P Capital
IQ or its affiliates to any registration or licensing
requirements in such jurisdiction.

Each Factual Report is not directed to, or intended for
distribution to or use by, any person or entity who is
not in a class qualified to receive Factual Reports
(e.g., a qualified person and/or investor), as defined by
the local laws or regulations in the country or
jurisdiction where the person is domiciled, a citizen or
resident of, or the entity is legally registered or
domiciled.

S&P Capital IQ's Research Reports are not intended
for distribution in or directed to entities, residents or
investors in: Burma, Cuba, Crimea, Czech Republic,
Iran, Kuwait, Lebanon, North Korea, Portugal,
Romania, Sudan, Slovakia, Syria, Thailand and
Turkey.
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For residents of Australia: Factual Reports are issued
and/or distributed in Australia by SPIS. Any express or
implied opinion contained in a Factual Report is
limited to "General Advice" and based solely on
consideration of the investment merits of the financial
product(s) alone. The information in a Factual Report
has not been prepared for use by retail investors and
has been prepared without taking account of any
particular investor's financial or investment
objectives, financial situation or needs. Before acting
on any advice, any investor using the advice should
consider its appropriateness having regard to their
own or their clients' objectives, financial situation and
needs. Investors should obtain a Product Disclosure
Statement relating to the product and consider the
statement before making any decision or
recommendation about whether to acquire the
product. Each opinion must be weighed solely as one
factor in any investment decision made by or on
behalf of any adviser and any such adviser must
accordingly make their own assessment taking into
account an individual's particular circumstances.

SPIS holds an Australian Financial Services License
Number 258896. Please refer to the SPIS Financial
Services Guide for more information
at:www.spcapitaliq.com/financialservicesguide

More information about the written criteria and
methodologies for the generation of Factual Reports
and historical information for Factual Reports for the
past 12 months are available by contacting S&P
Capital IQ Client Services Department at
61-1300-792-553 or via e-mail at
clientsupport@standardandpoors.com or
clientsupport@sandp.com.

For residents of Bermuda: The Bermuda Monetary
Authority or the Registrar of Companies in Bermuda
has not approved the Factual Reports and any
representation, explicit or implicit, is prohibited.

For residents of British Virgin Islands: All products
and services offered by S&P Capital IQ and its
affiliates are provided or performed, outside of the
British Virgin Islands. The intended recipients of the
Factual Reports are (i) persons who are not members
of the public for the purposes of the Securities and
Investment Business Act, 2010 ("SIBA"); (ii) persons
who are professional services providers to the British
Virgin Islands business companies for the purposes of
SIBA; and (iii) any other person who is given the
Factual Reports by a person licensed as an
investment advisor in the British Virgin Islands. If you
are in any doubt as to whether you are the intended
recipient of this document, please consult your
licensed investment advisor.

For residents of Canada: Canadian investors should
be aware that any specific securities discussed in a
Factual Report can only be purchased in Canada
through a Canadian registered dealer and, if such
securities are not available in the secondary market,
they can only be purchased by eligible private
placement purchasers on a basis that is exempt from
the prospectus requirements of Canadian securities
law and will be subject to resale restrictions.
Information in Factual Reports may not be suitable or
appropriate for Canadian investors.

For residents of Chile: S&P Capital IQ is not acting as
an Intermediary of securities referred to in a Factual

Report. S&P Capital IQ is not registered with, and
such securities may not be registered in the
Securities Registry maintained by the
Superintendencia de Valores y Seguros de Chile
(Chilean Securities and Insurance Superintendence or
"SVS") pursuant to the Chilean Securities Market Law
18045. Accordingly, investment research presented in
a Factual Report is not intended to constitute a public
or private offer of securities in Chile within the
meaning of Article 4 of the Chilean Securities Market
Law 18045, as amended and restated, and
supplemental rules enacted thereunder.

For residents of Colombia: This information and/or
information contained in Factual Reports is not
intended or should not be construed as constituting
information delivery to the Colombian Securities
Market under Colombian Law.

For residents of Czech Republic: The Intermediary,
and not S&P Capital IQ, is solely responsible for
complying with licensing requirements under the
Capital Markets Act (Act No. 256/2004 Coll., as
amended), implementing Directive 2004/39/EC of the
European Parliament and of the Council of 21 April,
2004 on markets in financial instruments amending
Council Directives 85/611/EEC and 93/6/EEC and
Directive 2000/12/EC of the European Parliament and
of the Council and repealing Council Directive
93/22/EEC and its implementing directives, and
Directive 2003/125/EC implementing Directive
2003/6/EC as regards the fair presentation of
investment recommendations and the disclosure of
conflicts of interest; and the Civil Code (Act No.
40/1964 Coll., as amended) as regards the distance
financial contract regulation protecting the
consumers.

For residents of Dubai (DIFC): The information
contained in Factual Reports distributed by S&P
Capital IQ is intended for investors who are
"professional clients", as defined in Rule 2.3.2(2) of the
Conduct of Business Module (COB) of the DFSA
Rulebook.

For residents of the European Economic Area (EEA):
Factual Reports have been approved for distribution in
the EEA listed here: Austria; Belgium; Bulgaria;
Cyprus; Czech Republic (see further disclosure
above); Denmark; Estonia; Finland; France; Germany;
Gibraltar; Greece; Hungary; Iceland; Ireland; Italy;
Latvia; Liechtenstein; Lithuania; Luxembourg; Malta;
Netherlands; Norway; Poland; Portugal; Romania;
Slovakia (see further disclosure below); Slovenia;
Spain (see further disclosure below); Sweden and
United Kingdom , as investment research by MHFRE,
which is authorized and regulated by the Financial
Conduct Authority in the UK. S&P Capital IQ's Stock
Reports are to be read in conjunction with "Your Guide
to S&P Capital IQ's Stock Reports" which can be
found at: www.spcapitaliq.com/stockreportguide.

More information about the written criteria and
methodologies for the generation of Factual Reports
and historical information for Factual Reports for the
past 12 months are available by contacting S&P
Capital IQ Client Services Department 800-523-4534 or
via e-mail at: clientsupport@standardandpoors.com or
clientsupport@sandp.com.

For residents of Guernsey, Isle of Man and Jersey:
The Factual Reports provide by S&P Capital IQ serve
to assist the Intermediary in determining the advice it

provides to its clients, but are not intended as advice
to any of the Intermediary's clients and the
intermediary, and not S&P Capital IQ, will be solely
responsible for the provision of investment advice to
the client.

For residents of Hong Kong: Information in the Factual
Reports shall not be construed to imply any
relationship, advisory or otherwise, between S&P and
the recipient user of the Factual report unless
expressly agreed by S&P Capital IQ. S&P Capital IQ is
not acting nor should it be deemed to be acting, as a
"fiduciary" or as an "investment manager" or
"investment advisor" to any recipient of this
information unless expressly agreed by S&P Capital
IQ. The Distributor of the Factual Reports will be solely
responsible for describing its role to its clients with
respect to the distribution of S&P Capital IQ's Factual
Reports.

For residents of India: Residents of India should
consult their financial and legal advisers regarding
the suitability of any of S&P Capital IQ's services and
products. S&P Capital IQ does not intend to utilize the
Factual Report service to invite or carry out any
business activities with S&P Capital IQ. Factual
Reports provided by S&P Capital IQ serve to assist the
Intermediary in determining the advice it provides to
its clients, but are not intended as advice to the
Intermediary and to any of the Intermediary's clients
and the intermediary will be solely responsible for the
provision of investment advice to the client.

For residents of Indonesia: Factual Reports do not
constitute an offering document and it should not be
construed as an offer of securities in Indonesia, and
any such securities will only be offered or sold
through a financial institution.

For residents of Israel: Factual Reports are intended
only for distribution to "Qualified Investors", as defined
by Israel's Investment Advice law. All other persons
who are not Qualified Investors under Israeli law
should seek additional investment advice from their
financial advisers. The relevant financial writer
declares that the views expressed in a particular
Factual Report faithfully reflect the financial writer's
personal views regarding the securities under review
and the issuer of the securities.

For residents of Japan: Factual Reports are intended
only for distribution to "Asset Management Firms".

For residents of Mexico: S&P Capital IQ is not
regulated or supervised by the Mexican National
Banking and Securities Commission (CNBV). S&P
Capital IQ has a licensed rating agency affiliate in
Mexico (Standard & Poor's, S.A. De C.V.), in respect of
which S&P maintains firewalls and seeks to avoid
conflicts of interest, pursuant to approved policies.
S&P Capital IQ will only provide its Factual Reports to
Mexican qualified and institutional investors. Factual
Reports on securities that are not registered with the
National Securities Registry maintained by the
Mexican National Securities Registry are intended
only for distribution to qualified, institutional investors
or to any other investors to whom distribution the S&P
Research is permissible under Mexican law.

For residents of Monaco: The Intermediary, and not
S&P Capital IQ, will be solely responsible for providing
copies of S&P Capital IQ's Factual Reports to the
appropriate Monegasque regulator prior to
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distributing to its clients.

For residents of Morocco: Factual Reports are
intended for distribution only to professional investors.

For residents of Peru: Factual Reports shall not, under
any circumstances, be considered an invitation to
take deposits or funds from the public, under any
mechanism, or to carry on any activities that may be
prohibited by Peruvian law. The Intermediary also
agrees that the use of S&P Capital IQ's Factual
Reports shall not be used by Intermediary to solicit an
investment in the securities that are the subject of the
Factual Report in any way that may be prohibited by
Peruvian law.

For residents of Qatar: The Distributor, and not S&P
Capital IQ, is responsible for complying with all
relevant licensing requirements as set forth by the
Qatar Financial Markets Authority or the Qatar Central
Bank, and with all relevant rules and regulations set
out in the Qatar Financial Markets Authority's rule
book, including third party branded investment
research distribution of securities that are admitted
for trading on a Qatari securities exchange (Admitted
Securities).

For residents of Russia: Factual Reports on financial
instruments designated for "qualified investors", as
defined in the Securities market law of the Russian
Federation dated 22 April 1996, as amended, are only
intended to be used by qualified investors.

For residents of Singapore: Recipients of the
Research reports in Singapore should contact
MHFSPL in respect to any matters arising from, or in
connection with, the Research Reports and MHFSPL
accepts all legal responsibility for the contents of the
Research Reports. When reports are distributed by
Intermediaries in Singapore, the Intermediary, and not
S&P Capital IQ, is solely responsible for ensuring that
the recipients of the Research Reports understand the
information contained in the Research Reports and
that such information is suitable based on the
customer's profile and investment objectives.

For residents of Slovak Republic: The Intermediary,
and not S&P Capital IQ, is solely responsible for
complying with the rules related to the Slovak
Securities Act (Act No. 566/2001 Coll., as amended),
implementing Directive 2004/39/EC of the European
Parliament and of the Council of 21 April 2004 on
markets in financial instruments amending Council
Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the
Council and repealing Council Directive 93/22/EEC and
its implementing directives, and Directive 2003/125/EC
implementing Directive 2003/6/EC as regards the fair
presentation of investment recommendations and the
disclosure of conflicts of interest; and with the Slovak
Act on Consumer Protection in Distance Financial
Services Contracts (Act No. 266/2005 Coll., as
amended).

For residents of Spain: S&P Capital IQ's Factual
Reports are considered to be marketing
communications for purposes of Spanish law.

For residents of the United Arab Emirates (UAE): S&P
Capital IQ and its affiliates neither undertake banking,
financial, or investment consultations business in or
into the UAE within the meaning of the Central Bank
Board of Directors' Resolution No. 164/8/94 regarding

the regulations for investment companies nor
provides financial analysis or consultation services in
or into the UAE within the meaning of UAE
SECURITIES AND COMMODITIES AUTHORITY
DECISION NO. 48/R OF 2008 concerning financial
consultation and financial analysis.

Factual Reports distributed by S&P Capital IQ and its
affiliates are not intended to amount to an offer of
securities within the meaning of DIFC Law NO. 12 OF
2004 (the DIFC Markets Law) or the equivalent laws,
rules and regulations made by the Central Bank of the
UAE and their Emirates Securities and Commodities
Authority. Neither the Dubai Financial Services
Authority, the UAE Securities nor Commodities
Authority of the Central Bank of the UAE has reviewed
or verified any of the information provided in a Factual
Report or through any service provided by S&P
Capital IQ or its affiliates, or has any responsibility for
it.

If a recipient of a Factual Report does not understand
any of the contents of the Factual Report, the recipient
should contact a financial advisor. Users of extracts
of investment Factual Reports should be aware that if
they are distributed in the UAE by an Intermediary, the
Intermediary is solely responsible for the distribution
and content of the Factual Reports in the UAE.

For residents of Venezuela: Factual Reports can only
be distributed in Venezuela by an investment advisor,
duly licensed under Venezuelan law. The Distributor
of the Factual Reports, and not S&P Capital IQ, is
solely responsible for complying with licensing
requirements.

Copyright © 2016 Standard & Poor's Financial
Services LLC. All rights reserved. STANDARD &
POOR'S, S&P, S&P 500, S&P EUROPE 350 and STARS
are registered trademarks of Standard & Poor's
Financial Services LLC. S&P CAPITAL IQ is a
trademark of Standard & Poor's Financial Services
LLC.
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