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$74,742,000 $7,527

*Estimated solely for the purpose of calculating the registration fee. The transaction valuation upon which the filing fee is based assumes the
exchange of (i) $116,828,000 aggregate principal amount of 8.875% Senior Notes due 2019, (ii) $429,000 aggregate principal amount of
3.25% Convertible Senior Notes due 2026, (iii) $6,692,000 aggregate principal amount of 5.00% Convertible Senior Notes due 2029,
(iv) $94,160,000 aggregate principal amount of 5.00% Convertible Senior Notes due 2032 and (v) $6,117,000 aggregate principal amount
of 5.00% Convertible Exchange Senior Notes due 2032 for common stock, par value $0.20 per share, of Goodrich Petroleum Corporation.
This amount is based on one- third of the aggregate principal amount of the securities acquired because Goodrich Petroleum Corporation
has a capital deficit.

q Check the box if any part of the fee is offset as provided by Rule 0- 11(a)(2) and identify the filing with which the offsetting fee was
previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: N/A Filing Party: N/A
Form or Registration No.: N/A Date Filed: N/A

q Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.
Check the appropriate boxes below to designate any transactions to which the statement relates:

q third- party tender offer subject to Rule 14d- 1.
3 issuer tender offer subject to Rule 13e- 4.



q going- private transaction subject to Rule 13e- 3.
q amendment to Schedule 13D under Rule 13d- 2.

Check the following box if the filing is a final amendment reporting the results of the tender offer: q
If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

q Rule 13e- 4(i) (Cross- Border Issuer Tender Offer)
q Rule 14d- 1(d) (Cross- Border Third- Party Tender Offer)

SCHEDULE TO
This Tender Offer Statement on Schedule TO relates to offers (collectively the "Exchange Offers") by Goodrich Petroleum Corporation, a Delaware
corporation ("Goodrich" or the "Company"), to exchange any and all of our outstanding 8.875% Senior Notes due 2019, 3.25% Convertible Senior
Notes due 2026, 5.00% Convertible Senior Notes due 2029, 5.00% Convertible Senior Notes due 2032 and 5.00% Convertible Exchange Senior
Notes due 2032 (together, the "Existing Unsecured Notes") for newly issued shares of our common stock, par value $0.20 per share (the "Common
Stock").
In exchange for each $1,000 principal amount of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to 5:00 p.m., New
York City time, on February 24, 2016 (such time and date, as the same may be extended, the "Expiration Date"), when accepted by the Company
participating holders of (i) 8.875% Senior Notes due 2019 will receive a minimum of 800.635 shares of Common Stock per $1,000 principal amount
of 8.875% Senior Notes due 2019, (ii) 3.25% Convertible Senior Notes due 2026 will receive a minimum of 800.635 shares of Common Stock per
$1,000 principal amount of 3.25% Convertible Senior Notes due 2026, (iii) 5.00% Convertible Senior Notes due 2029 will receive a minimum of
800.635 shares of Common Stock per $1,000 principal amount of 5.00% Convertible Senior Notes due 2029, (iv) 5.00% Convertible Senior Notes
due 2032 will receive a minimum of 800.635 shares of Common Stock per $1,000 principal amount of 5.00% Convertible Senior Notes due 2032 and
(v) 5.00% Convertible Exchange Senior Notes due 2032 will receive a minimum of 1601.270 shares of Common Stock per $1,000 principal amount
of 5.00% Convertible Exchange Senior Notes due 2032. In addition, the exchange consideration set forth above is subject to certain pro rata
adjustments as described in the Offer to Exchange.
The Exchange Offers shall commence on the filing date hereof and shall expire on the Expiration Date. The Exchange Offers will be made upon the
terms and subject to the conditions set forth in the offer to exchange (as it may be supplemented and amended from time to time, the "Offer to
Exchange") and in the related letter of transmittal (as it may be supplemented and amended from time to time, the "Letter of Transmittal" and,
together with the Offer to Exchange, the "Offering Documents"), which are filed as exhibits (a)(1)(i) and (a)(1)(ii) hereto, respectively.
Concurrently with the Exchange Offers, we are offering to exchange, upon the terms and conditions set forth in a separate offer to exchange any and
all (a) shares of our outstanding 5.375% Series B Cumulative Convertible Preferred Stock (the "Series B Preferred Stock"), (b) depositary shares,
each representing 1/1000th of a share of (1) our outstanding 10.00% Series C Cumulative Preferred Stock (such depositary shares, the "Series C
Preferred Stock"), (2) our outstanding 9.75% Series D Cumulative Preferred Stock (such depositary shares, the "Series D Preferred Stock") and
(3) our outstanding 10.00% Series E Cumulative Convertible Preferred Stock (the "Series E Preferred Stock" and, together with the Series B
Preferred Stock, the Series C Preferred Stock and the Series D Preferred Stock, the "Existing Preferred Stock") for newly issued shares of our
Common Stock (the "Preferred Exchange Offers"). Also, we intend to offer to exchange any and all of our outstanding 8.00% Second Lien Senior
Secured Notes due 2018 and 8.875% Second Lien Senior Secured Notes due 2019 (collectively, the "Second Lien Notes") for new notes with
materially identical terms except that interest thereon may be paid either (a) at our option, in cash or in- kind or (b) deferred until maturity (the
"Second Lien Exchange Offers").
The Exchange Offers are conditioned upon, among other things, (i) holders of at least 95% of the aggregate principal amount ($224,226,000) of
outstanding Existing Unsecured Notes properly tendering (and not validly withdrawing) their Existing Unsecured Notes, (ii) holders of at least 95%
of the aggregate principal amount ($175,000,000) of our Second Lien Notes properly tendering (and not validly withdrawing) their Second Lien
Notes in the Second Lien Exchange Offers, (iii) our common shareholders approving an amendment to our Restated Certificate of Incorporation
increasing the number of authorized shares of our Common Stock to 400,000,000, (iv) either (a) holders of an aggregate of at least a majority of the
outstanding shares (in the case of our Series B Preferred Stock) and depositary shares (in the case of our Series C Preferred Stock, our Series D
Preferred Stock and our Series E Preferred Stock) properly tendering (and not validly withdrawing) their shares or depositary shares, as applicable, of
Existing Preferred Stock in the Preferred Exchange Offers or (b) holders of
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an aggregate of at least 66 2/3% of each series of Existing Preferred Stock approving an amendment to the Certificate of Designation of each series of
Existing Preferred Stock to give the Company the option to cause all of the outstanding Existing Preferred Stock to be automatically converted into
Common Stock, (v) there shall have not been instituted, threatened in writing or be pending any action or proceeding before or by any court,
governmental, regulatory or administrative agency or instrumentality, or by any other person, in connection with the Exchange Offers, that is, or is
reasonably likely to be, in our reasonable judgment, materially adverse to our business, operations, properties, condition, assets, liabilities or
prospects, or which would or might, in our reasonable judgment, prohibit, prevent, restrict or delay consummation of the Exchange Offers or
materially impair the contemplated benefits to us (as set forth under "- Purpose of the Recapitalization Plan, including the Exchange Offers") of the
Exchange Offers, (vi) no order, statute, rule, regulation, executive order, stay, decree, judgment or injunction shall have been proposed, enacted,
entered, issued, promulgated, enforced or deemed applicable by any court or governmental, regulatory or administrative agency or instrumentality
that, in our reasonable judgment, would or would be reasonably likely to prohibit, prevent, restrict or delay consummation of the Exchange Offers or
materially impair the contemplated benefits to us of the Exchange Offers, or that is, or is reasonably likely to be, materially adverse to our business,
operations, properties, condition, assets, liabilities or prospects, (vii) there shall have not occurred or be reasonably likely to occur any material
adverse change to our business, operations, properties, condition, assets, liabilities, prospects or financial affairs, (viii) there shall have not occurred
(a) any general suspension of, or limitation on prices for, trading in securities in U.S. securities or financial markets, (b) any material adverse change
in the price of our Common Stock in U.S. securities or financial markets, (c) a declaration of a banking moratorium or any suspension of payments in
respect to banks in the United States (d) any limitation (whether or not mandatory) by any government or governmental, regulatory or administrative
authority, agency or instrumentality, domestic or foreign, or other event that, in our reasonable judgment, would or would be reasonably likely to
affect the extension of credit by banks or other lending institutions or (e) a commencement or significant worsening of a war or armed hostilities or
other national or international calamity, including but not limited to, catastrophic terrorist attacks against the United States or its citizens and (ix) our
acceptance of Existing Unsecured Notes tendered pursuant to the Exchange Offers. See "The Exchange Offers - Conditions to the Exchange Offers"
for a complete description of the conditions of the Exchange Offers.
This Schedule TO is being filed in satisfaction of the reporting requirements of Rules 13e- 4(b)(1) and (c)(2) promulgated under the Securities
Exchange Act of 1934, as amended. Information set forth in the Offering Documents is incorporated herein by reference in response to Items 1
through 13 of this Schedule TO, except those items as to which information is specifically provided herein.

Item 1. Summary Term Sheet.
The information set forth in the Offer to Exchange in the sections entitled "Questions and Answers About the Exchange Offers" and "Summary" is
incorporated herein by reference.

Item 2. Subject Company Information.

(a) Name and Address.
The name of the subject company is Goodrich Petroleum Corporation. The address of the Company's principal executive offices is 801 Louisiana
Street, Suite 700, Houston, Texas 77002. The Company's telephone number is (713) 780- 9494. Investor Relations can be reached at (832) 255- 1300.

(b) Securities.
The subject classes of securities are the Company's 8.875% Senior Notes due 2019, 3.25% Convertible Senior Notes due 2026, 5.00% Convertible
Senior Notes due 2029, 5.00% Convertible Senior Notes due 2032 and 5.00% Convertible Exchange Senior Notes due 2032. At January 20, 2015
there was $116,828,000 aggregate principal amount outstanding of the 8.875% Senior Notes due 2019, $429,000 aggregate principal amount
outstanding of the 3.25% Convertible Senior Notes due 2026, $6,692,000 aggregate principal amount outstanding
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of the 5.00% Convertible Senior Notes due 2029, $94,160,000 aggregate principal amount outstanding of the 5.00% Convertible Senior Notes due
2032 and $6,117,000 aggregate principal amount outstanding of the 5.00% Convertible Exchange Senior Notes due 2032.

(c) Trading Market and Price.
The Existing Unsecured Notes are not listed on any national or regional securities exchange or quoted on any automated quotation system. To the
Company's knowledge, the Existing Unsecured Notes are traded infrequently in transactions arranged through brokers, and reliable market quotations
for the Existing Unsecured Notes are not available.

Item 3. Identity and Background of Filing Person.

(a) Name and Address.
Goodrich Petroleum Corporation is the filing person and subject company. The business address and telephone number of the Company are set forth
under Item 2(a) of this Schedule TO and are incorporated herein by reference.
Pursuant to Instruction C to Schedule TO, the following persons are the directors and executive officers of the Company. No single person or group
of persons controls the Company.

Name Position
Walter G. Goodrich Chairman of the Board and Chief Executive Officer
Robert C. Turnham, Jr. President, Chief Operating Officer and Director
Josiah T. Austin Director
Michael J. Perdue Director
Arthur A. Seeligson Director
Stephen M. Straty Director
Gene Washington Director
Joseph T. Leary Interim Chief Financial Officer
Mark Ferchau Executive Vice President
Michael J. Killelea Senior Vice President, General Counsel and Corporate Secretary
Robert T. Barker Vice President - Controller
The address and telephone number of each director and executive officer is: c/o Goodrich Petroleum Corporation, 801 Louisiana Street, Suite 700,
Houston, Texas 77002, and each person's telephone number is (713) 780- 9494.

Item 4. Terms of the Transaction.

(a) Material Terms.
The information set forth in the Offer to Exchange in the sections entitled "Questions and Answers About the Exchange Offers," "Summary," "The
Exchange Offers," "Description of Capital Stock," "Description of Existing Indebtedness" and "Certain U.S. Federal Income Tax Considerations," as
well as the information set forth in the Letter of Transmittal, is incorporated herein by reference.

(b) Purchases.
No purchases will be made by the Company from any officer, director or affiliate in the Exchange Offers.
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Item 5. Past Contacts, Transactions, Negotiations and Agreements.

(e) Agreements Involving the Subject Company's Securities.
On March 12, 2015, the Company completed a private offering pursuant to a purchase agreement (the "Purchase Agreement") with Franklin
Advisers, Inc., as investment manager on behalf of certain funds and accounts ("Franklin"), in which it issued and sold 100,000 units, each consisting
of $1,000 aggregate principal amount at maturity of the Company's 8.00% Second Lien Senior Secured Notes due 2018 (the "Second Lien Notes")
and one warrant (the "Warrants") to purchase 48.84 shares of the Company's Common Stock.
Pursuant to the Purchase Agreement, the Company entered into a registration rights agreement with Franklin under which the Company is obligated
to file an exchange offer registration statement with the Securities Exchange Commission ("SEC") with respect to an offer to exchange the Second
Lien Notes for substantially identical notes that are registered under the Securities Act of 1933, as amended (the "Securities Act"). Also pursuant to
the Purchase Agreement, the Company entered into a registration rights agreement with Franklin under which the Company is obligated to file a shelf
registration statement with the SEC within 90 days of March 12, 2015, relating to re- sales of the Warrants. On May 22, 2015, the Company filed
with the SEC a Form S- 3 registration statement to register the resale of the Warrants and the Common Stock issuable upon the conversion of the
Warrants. The Form S- 3 was declared effective by the SEC on June 4, 2015.
On September 24, 2015, the Company entered into an exchange agreement (the "Exchange Agreement") with Franklin, as investment manager on
behalf of certain funds and accounts, under which it retired, effective October 1, 2015, $76.5 million in aggregate original principal amount of its
outstanding 8.875% Senior Notes due 2019 in exchange for 38,250 units, each consisting of $1,000 aggregate principal amount of the Company's
8.875% Second Lien Senior Secured Notes due 2018 (the "New Notes") and one warrant (together, the "New Warrants") to purchase approximately
156.9 shares of the Company's Common Stock.
Under the terms of the Exchange Agreement, within 90 days of a written request by Franklin, the Company will file a registration statement with the
SEC relating to the registration under the Securities Act of the New Notes, New Warrants and/or the shares of the Company's Common Stock
underlying the New Warrants. The Company will use its commercially reasonable efforts to cause such registration statement to be declared effective
by the SEC as soon as practicable, and in any case within one year of the date of Franklin's written request.

Item 6. Purposes of the Transaction and Plans or Proposals.

(a) Purposes.
The information set forth in the Offer to Exchange in the section entitled "The Exchange Offers - Purpose of the Recapitalization Plan, including the
Exchange Offers" is incorporated herein by reference.

(b) Use of Securities Acquired.
Any Existing Unsecured Notes acquired pursuant to the Exchange Offers will be cancelled.

(c) Plans.
(1) The information set forth in the Offer to Exchange in the section entitled "Questions and Answers About the Exchange Offers" is incorporated
herein by reference.
(2) None.
(3) The information set forth in the Offer to Exchange in the section entitled "Questions and Answers About the Exchange Offers" is incorporated
herein by reference.
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(4) None.
(5) None.
(6) On January 13, 2016, the Company announced that it had received notification from the New York Stock Exchange (the "NYSE") that the NYSE
had commenced proceedings to delist the Company's Common Stock as a result of the NYSE's determination that the Company's Common Stock was
no longer suitable for listing on the NYSE based on "abnormally low" price levels pursuant to Section 802.10D of the NYSE's Listed Company
Manual. The NYSE suspended trading in the Company's Common Stock effective immediately. The Company's Series C Preferred Stock and Series
D Preferred Stock were also suspended in connection with the suspension of the Company's Common Stock. The Company began trading its
Common Stock, under the symbol "GDPM," on the OTC Markets marketplace (the "OTC") on January 14, 2016. Both the Series C and Series D
Preferred Stock will begin trading on the OTC under the symbols "GDPAL" and "GDUEL," respectively, upon receipt of clearance from the
Financial Industry Regulatory Authority.
(7) None.
(8) None.
(9) The information set forth in the Offer to Exchange in the section entitled "Questions and Answers About the Exchange Offers" is incorporated
herein by reference.
(10) None.

Item 7. Source and Amount of Funds or Other Consideration.

(a) Source of Funds.
The information set forth in the Offer to Exchange in the sections entitled "The Exchange Offers - Terms of the Exchange Offers" and "Questions and
Answers About the Exchange Offers" are incorporated herein by reference. Assuming full participation in the Exchange Offers, the Company will
issue approximately 184,420,668 shares of Common Stock as consideration for the Exchange Offers, which amount may be adjusted as described in
the Offer to Exchange.

(b) Conditions.
The information set forth in the Offer to Exchange in the sections entitled "The Exchange Offers - Terms of the Exchange Offers" and "Questions and
Answers About the Exchange Offers" are incorporated herein by reference. At a special meeting of shareholders to be held on March 7, 2016, the
Company is seeking shareholder approval to, among other things, amend its Restated Certificate of Incorporation to increase the number of
authorized shares of the Company's Common Stock to 400,000,000 shares. If such proposal is approved by the holders of a majority of the
outstanding shares entitled to vote thereon, the shares of Common Stock to be issued in the Exchange Offers will be available from the Company's
authorized but unissued shares of Common Stock. The Company has no alternative financing arrangements in place.

(d) Borrowed Funds.
Not applicable.

Item 8. Interest in the Securities of the Subject Company.

(a) Securities Ownership.
None.
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(b) Securities Transactions.
None.

Item 9. Persons/Assets, Retained, Employed, Compensated or Used.

(a) Solicitations or Recommendations.
The information set forth in the Offer to Exchange in the section entitled "Information Agent and Exchange Agent" is incorporated herein by
reference. None of the Company, the information agent or the exchange agent is making any recommendation as to whether holders of Existing
Unsecured Notes should tender their Existing Unsecured Notes for exchange in the Exchange Offers.

Item 10. Financial Statements.

(a) Financial Information.
The information set forth in the Offer to Exchange in the section entitled "Ratio of Earnings to Fixed Charges and Preferred Stock Dividends" is
incorporated herein by reference. In addition, the financial statements and other information set forth under Part II, Item 8 of the Company's Annual
Report on Form 10- K for the fiscal year ended December 31, 2014 and Part I, Item 1 of the Company's Quarterly Report on Form 10- Q for the
quarter ended September 30, 2015 are incorporated by reference herein and may be accessed electronically on the SEC's website at
http://www.sec.gov.

(b) Pro Forma Information.
Not applicable.

Item 11. Additional Information.

(a) Agreements, Regulatory Requirements and Legal Proceedings.
The information set forth in the Offer to Exchange in the section entitled "The Exchange Offers - Conditions to the Exchange Offers" is incorporated
herein by reference.

(c) Other Material Information.
The information set forth in the Offer to Exchange and the accompanying Letter of Transmittal is incorporated herein by reference.
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Item 12. Exhibits.

Exhibit Description

(a)(1)(i) Offer to Exchange, dated January 26, 2016.

(a)(1)(ii) Form of Letter of Transmittal.

(a)(2) Press Release, dated January 26, 2016 (Incorporated by reference to Exhibit 99.1 to
Goodrich Petroleum Corporation's Current Report on Form 8- K (File No. 001- 12719)
filed on January 26, 2016).

(b) Not applicable.

(d)(i) Registration Rights Agreement, dated March 12, 2015, by and among Goodrich
Petroleum Corporation, Goodrich Petroleum Company, L.L.C. and Franklin Advisers,
Inc., as investment manager on behalf of certain funds and accounts (Incorporated by
reference to Exhibit 4.3 of the Company's Current Report on Form 8- K (File No. 001-
12719) filed on March 18, 2015).

(d)(ii) Warrant Registration Rights Agreement, dated March 12, 2015, by and among Goodrich
Petroleum Corporation and Franklin Advisers, Inc., as investment manager on behalf of
certain funds and accounts (Incorporated by reference to Exhibit 4.4 of the Company's
Current Report on Form 8- K (File No. 001- 12719) filed on March 18, 2015).

(g) Not applicable.

(h) Not applicable.

Item 13. Information Required by Schedule 13E- 3.
Not applicable.
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SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Date: January 26, 2016

GOODRICH PETROLEUM CORPORATION

By: /s/ Michael J.
Killelea

Name: Michael J. Killelea
Title: Senior Vice

President, General
Counsel and
Corporate Secretary
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EXHIBIT INDEX

Exhibit Description

(a)(1)(i) Offer to Exchange, dated January 26, 2016.

(a)(1)(ii) Form of Letter of Transmittal.

(a)(2) Press Release, dated January 26, 2016 (Incorporated by reference to Exhibit 99.1 to
Goodrich Petroleum Corporation's Current Report on Form 8- K (File No. 001- 12719)
filed on January 26, 2016).

(b) Not applicable.

(d)(i) Registration Rights Agreement, dated March 12, 2015, by and among Goodrich
Petroleum Corporation, Goodrich Petroleum Company, L.L.C. and Franklin Advisers,
Inc., as investment manager on behalf of certain funds and accounts (Incorporated by
reference to Exhibit 4.3 of the Company's Current Report on Form 8- K (File No. 001-
12719) filed on March 18, 2015).

(d)(ii) Warrant Registration Rights Agreement, dated March 12, 2015, by and among Goodrich
Petroleum Corporation and Franklin Advisers, Inc., as investment manager on behalf of
certain funds and accounts (Incorporated by reference to Exhibit 4.4 of the Company's
Current Report on Form 8- K (File No. 001- 12719) filed on March 18, 2015).

(g) Not applicable.

(h) Not applicable.
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Exhibit (a)(1)(i)

Offer to Exchange
8.875% Senior Notes due 2019

3.25% Convertible Senior Notes due 2026
5.00% Convertible Senior Notes due 2029
5.00% Convertible Senior Notes due 2032

5.00% Convertible Exchange Senior Notes due 2032
for

Shares of Common Stock, par value $0.20 per share

We are offering to exchange (the "Exchange Offers"), upon the terms and subject to the conditions set forth in this offer to exchange (as it may be
supplemented and amended from time to time, this "Offer to Exchange") and the accompanying letter of transmittal (as supplemented and amended
from time to time, the "Letter of Transmittal"), any and all of our 8.875% Senior Notes due 2019, 3.25% Convertible Senior Notes due 2026, 5.00%
Convertible Senior Notes due 2029, 5.00% Convertible Senior Notes due 2032 and 5.00% Convertible Exchange Senior Notes due 2032, in each
case, outstanding as of December 31, 2015 (together, the "Existing Unsecured Notes") for newly issued shares of our common stock, par value
$0.20 per share (the "Common Stock").
In exchange for each $1,000 principal amount of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to 5:00 p.m., New
York City time, on February 24, 2016 (such time and date, as the same may be extended, the "Expiration Date") and accepted by us, participating
holders of Existing Unsecured Notes will receive the following exchange consideration (the "Minimum Exchange Consideration") subject to
increase by allocation of additional shares, if any, representing the unsubscribed shares from the Preferred Exchange Offers (as further described
below):

Existing Unsecured Notes CUSIP No.

Aggregate
Principal
Amount

Outstanding(1)

Minimum Exchange Consideration per $1,000
principal amount of Existing

Unsecured Notes(2)
8.875% Senior Notes due
2019 382410 AF5 $ 116,828,000 800.635 shares of our Common Stock
3.25% Convertible Senior
Notes due 2026 382410 AB4 $ 429,000 800.635 shares of our Common Stock
5.00% Convertible Senior
Notes due 2029 382410 AC2 $ 6,692,000 800.635 shares of our Common Stock
5.00% Convertible Senior
Notes due 2032 382410 AG3 $ 94,160,000 800.635 shares of our Common Stock
5.00% Convertible
Exchange Senior Notes due
2032 382410 AK4

382410 AP3 $ 6,117,000 1601.270 shares of our Common Stock

(1) The outstanding principal amount reflects the aggregate principal amount outstanding as of January 20, 2016.
(2) The higher exchange ratio applicable to the 5.00% Convertible Exchange Senior Notes due 2032 relative to other Existing Unsecured

Notes reflects the original principal amount of the 5.00% Convertible Senior Notes due 2032 that were exchanged for the 5.00%
Convertible Exchange Senior Notes due 2032 on September 1, 2015 and October 7, 2015.

In addition, to the extent that the Minimum Unsecured Tender Condition (described below) is met, but less than all of the Existing Unsecured Notes
are validly tendered and accepted for exchange, the shares of our Common Stock payable to each holder that tendered their Existing Unsecured Notes
and that are accepted for exchange will receive their pro rata portion (based on the relative Minimum Exchange Consideration payable to
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each tendering holder) of the shares of Common Stock that would have otherwise been paid to the non- tendering holders of Existing Unsecured
Notes had such holders tendered their Existing Unsecured Notes. As a result, if we successfully complete the Exchange Offers, we will issue an
aggregate of 184,420,668 shares of our Common Stock regardless of the number of Existing Unsecured Notes tendered.
Further, to the extent that (i) the Minimum Preferred Tender Condition (described below) is met in connection with the Preferred Exchange Offers
(described below), but less than all of the shares of Existing Preferred Stock are validly tendered and accepted for exchange and (ii) one or more of
the Preferred Stock Amendment Proposals (described below) are not approved at the Special Meeting (described below), the shares of our Common



Stock payable to each holder that tendered their Existing Unsecured Notes and that are accepted for exchange will receive their pro rata portion of the
shares of Common Stock that would have otherwise been paid to the non- tendering holders of Existing Preferred Stock had such holders tendered
their Existing Preferred Stock. As a result, if we successfully complete the Exchange Offers and we successfully complete the Preferred Exchange
Offers and/or the Preferred Conversions (described below), we will issue an aggregate of 244,086,178 shares of our Common Stock regardless of the
number of Existing Unsecured Notes and shares of Existing Preferred Stock tendered.
The Minimum Exchange Consideration, together with exchange consideration received pursuant to the preceding two paragraphs, is referred to in this
Offer to Exchange as the "Exchange Consideration."
Holders that tender their Existing Unsecured Notes that are accepted for exchange will forfeit any claim to all accrued and unpaid interest on such
Existing Unsecured Notes, regardless of when it accrued, whether before or after the date hereof and including any interest that may accrue through
the settlement date for the Exchange Offers.
Each of the Exchange Offers will expire on the Expiration Date, unless extended or earlier terminated by us. Tendered Existing Unsecured Notes may
be withdrawn at any time prior to the expiration of the related Exchange Offer. In addition, you may withdraw any tendered Existing Unsecured
Notes if we have not accepted them for exchange within 40 business days from the commencement of the Exchange Offers on January 26, 2016.
Concurrently with the Exchange Offers, we are offering to exchange, upon the terms and conditions set forth in a separate offer to exchange any and
all (a) shares of our 5.375% Series B Cumulative Convertible Preferred Stock (the "Series B Preferred Stock"), (b) depositary shares, each
representing 1/1000th of a share of (1) our 10.00% Series C Cumulative Preferred Stock (such depositary shares, the "Series C Preferred Stock"),
(2) our 9.75% Series D Cumulative Preferred Stock (such depositary shares, the "Series D Preferred Stock") and (3) our outstanding 10.00% Series
E Cumulative Convertible Preferred Stock (the "Series E Preferred Stock" and, together with the Series B Preferred Stock, the Series C Preferred
Stock and the Series D Preferred Stock, the "Existing Preferred Stock"), in each case, outstanding as of December 31, 2015 for newly issued shares
of our Common Stock (the "Preferred Exchange Offers"). Also, we intend to offer to exchange any and all of our outstanding 8.00% Second Lien
Senior Secured Notes due 2018 and 8.875% Second Lien Senior Secured Notes due 2019 (the "Second Lien Notes") for new notes with materially
identical terms except that interest thereon may be either (a) paid, at our option, in cash or in- kind or (b) deferred until maturity (the "Second Lien
Exchange Offers"). We have also called a special meeting of our stockholders to be held on the morning of the Expiration Date (the "Special
Meeting") to approve (i) an amendment to our Restated Certificate of Incorporation increasing the number of authorized shares of our Common
Stock to 400 million (the "Authorized Share Amendment Proposal") to allow for the issuance of Common Stock in the various exchanges and
(ii) amendments to the Certificate of Designation of each of series of Existing Preferred Stock that would, if approved, allow us to mandatorily
convert (the "Preferred Conversions") such series of Existing Preferred Stock into Common Stock at the rate offered in the applicable Preferred
Exchange Offer (each, a "Preferred Stock Amendment Proposal"). Upon completion of the Exchange Offers, the Preferred Exchange Offers and
the Second Lien Exchange Offers we plan to amend our 2006 Long- Term Incentive Plan (the "2006 Plan") to increase the number of shares of
Common Stock available for delivery pursuant to awards under the 2006 Plan (the "LTIP Amendment") and issue a significant number of restricted
shares of Common Stock pursuant to the 2006 Plan to our existing management and employees (the "Retention Awards").
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The Exchange Offers are conditioned upon, among other things, (i) holders of at least 95% of the aggregate principal amount ($224,226,000) of
Existing Unsecured Notes properly tendering (and not validly withdrawing) their Existing Unsecured Notes in the Exchange Offers or voluntarily
converting their Existing Unsecured Notes into Common Stock in accordance with the terms thereof (including any such voluntary conversions that
occurred after December 31, 2015) (the "Minimum Unsecured Tender Condition"), (ii) our common shareholders approving the Authorized Share
Amendment Proposal, (iii) holders of at least 95% of the aggregate principal amount ($175,000,000) of our Second Lien Notes properly tendering
(and not validly withdrawing) their Second Lien Notes in the Second Lien Exchange Offers, (iv) holders of an aggregate of at least a majority of the
outstanding shares (in the case of our Series B Preferred Stock) and depositary shares (in the case of our Series C Preferred Stock, our Series D
Preferred Stock and our Series E Preferred Stock) either (a) properly tendering (and not validly withdrawing) their shares or depositary shares, as
applicable, of Existing Preferred Stock in the Preferred Exchange Offers or voluntarily converting their Existing Preferred Stock into Common Stock
in accordance with the terms thereof (including any such voluntary conversions that occurred after December 31, 2015) or (b) having their shares of
Preferred Stock converted into Common Stock pursuant to the mandatory conversion provision if the applicable Preferred Stock Amendment
Proposal is approved at the Special Meeting (the "Minimum Preferred Tender Condition"), (v) there shall have not been instituted, threatened in
writing or be pending any action or proceeding before or by any court, governmental, regulatory or administrative agency or instrumentality, or by
any other person, in connection with such Exchange Offer, that is, or is reasonably likely to be, in our reasonable judgment, materially adverse to our
business, operations, properties, condition, assets, liabilities or prospects, or which would or might, in our reasonable judgment, prohibit, prevent,
restrict or delay consummation of such Exchange Offer or materially impair the contemplated benefits to us (as set forth under "- Purpose of the
Recapitalization Plan, including the Exchange Offers") of the Exchange Offers, (vi) no order, statute, rule, regulation, executive order, stay, decree,
judgment or injunction shall have been proposed, enacted, entered, issued, promulgated, enforced or deemed applicable by any court or
governmental, regulatory or administrative agency or instrumentality that, in our reasonable judgment, would or would be reasonably likely to
prohibit, prevent, restrict or delay consummation of such Exchange Offer or materially impair the contemplated benefits to us of such Exchange
Offer, or that is, or is reasonably likely to be, materially adverse to our business, operations, properties, condition, assets, liabilities or prospects,
(vii) there shall have not occurred or be reasonably likely to occur any material adverse change to our business, operations, properties, condition,
assets, liabilities, prospects or financial affairs, (viii) there shall have not occurred (a) any general suspension of, or limitation on prices for, trading in
securities in U.S. securities or financial markets, (b) any material adverse change in the price of our Common Stock in U.S. securities or financial
markets, (c) a declaration of a banking moratorium or any suspension of payments in respect to banks in the United States (d) any limitation (whether
or not mandatory) by any government or governmental, regulatory or administrative authority, agency or instrumentality, domestic or foreign, or
other event that, in our reasonable judgment, would or would be reasonably likely to affect the extension of credit by banks or other lending
institutions or (e) a commencement or significant worsening of a war or armed hostilities or other national or international calamity, including but not
limited to, catastrophic terrorist attacks against the United States or its citizens and (ix) our acceptance of Existing Unsecured Notes tendered
pursuant to such Exchange Offer. See "The Exchange Offers - Conditions to the Exchange Offers" for a complete description of the conditions of the
Exchange Offers. We reserve the right to extend or terminate any of the Exchange Offers if any condition of such Exchange Offer is not satisfied and
otherwise to amend any of the Exchange Offers in any respect. The last reported sale price of our Common Stock on the OTC Markets (the "OTC")
on January 25, 2016 was $0.06 per share.
As noted above, we will consider any voluntarily conversion of Existing Unsecured Notes into Common Stock after December 31, 2015, in
accordance with the terms of such Existing Unsecured Notes, as counting towards fulfillment of the Minimum Unsecured Tender Condition.
Likewise, we will consider any voluntarily conversion of Existing Preferred Stock into Common Stock after December 31, 2015, in accordance with
the terms of such Existing Preferred Stock, as counting towards fulfillment of the Minimum Preferred Tender Condition. As of the date of this Offer
to Exchange an aggregate of $19,636,000 of Existing Unsecured Notes and 349,748 shares of Existing Preferred Stock have been converted in
accordance with their terms since December 31, 2015.
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If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs, we may
not be able to make our interest payments on our Existing Unsecured Notes and our Second Lien Notes beginning in March 2016, at which
time we are likely to need to seek relief under the U.S. Bankruptcy Code. This relief may include: (i) seeking bankruptcy court approval for
the sale or sales of some, most or substantially all of our assets pursuant to section 363(b) of the U.S. Bankruptcy Code and a subsequent
liquidation of the remaining assets in the bankruptcy case; (ii) pursuing a plan of reorganization (where votes for the plan may be solicited
from certain classes of creditors prior to a bankruptcy filing) that we would seek to confirm (or "cram down") despite any classes of
creditors who reject or are deemed to have rejected such plan; or (iii) seeking another form of bankruptcy relief, all of which involve
uncertainties, potential delays and litigation risks. See "Bankruptcy Relief."
If we seek bankruptcy relief, we expect that holders of Existing Unsecured Notes would likely receive little or no consideration for their
Existing Unsecured Notes.

We urge you to carefully read the "Risk Factors" section beginning on page 18 before you make any decision
regarding the Exchange Offers.
You must make your own decision whether to tender Existing Unsecured Notes in the Exchange Offers, and, if so, the principal amount of Existing
Unsecured Notes to tender. Neither we, the Information Agent, the Exchange Agent, nor any other person is making any recommendation as to
whether or not you should tender your Existing Unsecured Notes for exchange in the Exchange Offers.
Neither the Securities and Exchange Commission (the "SEC") nor any state securities commission has approved or disapproved of the
securities being offered in the Exchange Offers, or determined if the Exchange Offers are truthful or complete. Any representation to the
contrary is a criminal offense.

The date of this Offer to Exchange is January 26, 2016.
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You should rely only on the information contained or incorporated by reference in this Offer to Exchange. No person has been authorized to give any
information or make any representations other than those contained or incorporated by reference herein or in the accompanying Letter of Transmittal
and other materials, and, if given or made, such information or representations must not be relied upon as having been authorized by us, the
Information Agent, the Exchange Agent or any other person. We are offering to exchange, and are seeking tenders of, these securities only in
jurisdictions where the offers or tenders are permitted.
We are relying on Section 3(a)(9) of the Securities Act of 1933, as amended (the "Securities Act"), to exempt the Exchange Offers from the
registration requirements of the Securities Act. When securities are exchanged for other securities of an issuer under Section 3(a)(9) of the Securities
Act, the securities received in essence assume the character of the exchanged securities for purposes of the Securities Act. We have no contract,
arrangement or understanding relating to, and will not, directly or indirectly, pay any commission or other remuneration to any broker, dealer,
salesperson, agent or any other person for soliciting tenders in the Exchange Offers. In addition, neither our financial advisors nor any broker, dealer,
salesperson, agent or any other person is engaged or authorized to express any statement, opinion, recommendation or judgment with respect to the
relative merits and risks of the Exchange Offers.
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FORWARD- LOOKING STATEMENTS
We have made in this Offer to Exchange, and may from time to time otherwise make in other public filings, press releases and discussions with our
management, forward- looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Securities Exchange Act
of 1934, as amended (the "Exchange Act"), concerning our operations, economic performance and financial condition. These forward- looking
statements include information concerning future production and reserves, schedules, plans, timing of development, contributions from oil and
natural gas properties, marketing and midstream activities, and also include those statements accompanied by or that otherwise include the words
"may," "could," "believes," "expects," "anticipates," "intends," "estimates," "projects," "predicts," "target," "goal," "plans," "objective," "potential,"
"should," or similar expressions or variations on such expressions that convey the uncertainty of future events or outcomes. For such statements, we
claim the protection of the safe harbor for forward- looking statements contained in the Private Securities Litigation Reform Act of 1995. We have
based these forward- looking statements on our current expectations and assumptions about future events. These statements are based on certain
assumptions and analyses made by us in light of our experience and perception of historical trends, current conditions and expected future
developments as well as other factors we believe are appropriate under the circumstances. Although we believe that the expectations reflected in such
forward- looking statements are reasonable, we can give no assurance that such expectations will prove to be correct. These forward- looking
statements speak only as of the date of this Offer to Exchange, or if earlier, as of the date they were made; we undertake no obligation to publicly
update or revise any forward- looking statements whether as a result of new information, future events or otherwise.
These forward- looking statements involve risk and uncertainties. Important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following risk and uncertainties:

failure to consummate the Recapitalization Plan, including the Exchange Offers, or otherwise address our near- term
liquidity needs, at which time we may not be able to make our interest payments on our Existing Unsecured Notes and
Second Lien Notes beginning in March 2016 and are likely to need to seek protection under Chapter 11 of the U.S.
Bankruptcy Code;

the expectation that holders of Existing Unsecured Notes would likely receive little or no consideration for their Existing Unsecured
Notes if we seek relief under the U.S. Bankruptcy Code;

our ability to comply with the financial covenants in our debt instruments and our available liquidity even if the
Recapitalization Plan described in this Offer to Exchange is successfully implemented, particularly if oil and natural gas
prices remain depressed;

planned capital expenditures;

future drilling activity;

our financial condition;

future cash flows, credit availability and borrowings;

sources of funding for exploration and development;

the market prices of oil and natural gas;

uncertainties about the estimated quantities of our oil and natural gas reserves;

financial market conditions and availability of capital;

production;

hedging arrangements;

litigation matters;
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pursuit of potential future acquisition opportunities;

general economic conditions, either nationally or in the jurisdictions in which we are doing business;

legislative or regulatory changes, including retroactive royalty or production tax regimes, hydraulic- fracturing regulation, drilling and
permitting regulations, derivatives reform, changes in state and federal corporate taxes, environmental regulation, environmental risks and
liability under federal, state, and local environmental laws and regulations;

the creditworthiness of our financial counterparties and operation partners;

the securities, capital or credit markets;

our ability to repay our debt; and

other factors discussed below and elsewhere in this Offer to Exchange and in our other public filings, press releases and discussions with
our management.

For additional information regarding known material factors that could cause our actual results to differ from projected results please read the rest of
this Offer to Exchange, including the "Risk Factors" section herein, and Part I, "Item 1A. Risk Factors" in our Annual Report on Form 10- K for the
year ended December 31, 2014, Part II, "Item 1A. Risk Factors" in our Quarterly Report on Form 10- Q for the quarter ended June 30, 2015 and Part
II, "Item 1A. Risk Factors" in our Quarterly Report on Form  10- Q for the quarter ended September 30, 2015.
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WHERE YOU CAN FIND MORE INFORMATION AND INCORPORATION BY REFERENCE
We file annual, quarterly and current reports and other information with the SEC (File No. 001- 12719) pursuant to the Exchange Act. You may read
and copy any documents that are filed at the SEC's Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may
also obtain copies of these documents at prescribed rates from the Public Reference Section of the SEC at its Washington address. Please call the
SEC at l- 800- SEC- 0330 for further information. Our filings are also available to the public through the SEC's website at www.sec.gov:

our Annual Report on Form 10- K for the fiscal year ended December 31, 2014 (as amended by Amendment No. 1 to our
Annual Report on Form 10- K/A for the year ended December 31, 2014 filed on April 30, 2015);

our Quarterly Reports on Form 10- Q for the quarters ended March 31, 2015, June 30, 2015 and September 30, 2015;

our Current Reports on Form 8- K, filed with the SEC on March 2, 2015, March 18, 2015, April 22, 2015, May 11,
2015, June 4, 2015, July 30, 2015, August 19, 2015, September 2, 2015, September 9, 2015, September 30,
2015, October 2, 2015, October 8, 2015, October 20, 2015, November 6, 2015, December 9, 2015, December 11,
2015, December 23, 2015, January 14, 2016, January 25, 2016 and January 26, 2016 (in each case excluding any
information furnished pursuant to Item 2.02 or Item 7.01);

our Proxy Statement on Schedule 14A, filed with the SEC on May 4, 2015; and

the description of our Common Stock contained in our registration statement on Form 8- B, filed with the SEC on February 3, 1997.
The information incorporated by reference is an important part of this Offer to Exchange.
Any statement contained in a document incorporated by reference herein shall be deemed to be modified or superseded for all purposes to the extent
that a statement contained in this Offer to Exchange or in any other subsequently filed document which is also incorporated or deemed to be
incorporated by reference, modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Offer to Exchange.
You can find or may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into
that filing) on our website at www.goodrichpetroleum.com or at no cost by writing or telephoning us at the following address and telephone number:

Goodrich Petroleum Corporation
Attention: Investor Relations

801 Louisiana, Suite 700
Houston, Texas 77002

(832) 255- 1300
Pursuant to Rule  13e- 4 promulgated under the Exchange Act, we have filed a statement on Schedule TO, which contains additional information with
respect to the Exchange Offers. The Schedule TO, including the exhibits and any amendments and supplements to that document, may be examined,
and copies may be obtained, at the same places and in the same manner set forth above. We will amend the Schedule TO in order to disclose
additional information about us and the Exchange Offers that occurs following the date of this Offer to Exchange.
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QUESTIONS AND ANSWERS ABOUT THE EXCHANGE OFFERS
These answers to questions that you may have as a holder of the Existing Unsecured Notes, as well as the summary that follows, highlight selected
information included elsewhere or incorporated by reference in this Offer to Exchange. To fully understand the Exchange Offers and the other
considerations that may be important to your decision about whether to participate in the Exchange Offers, you should carefully read this Offer to
Exchange in its entirety, including the section entitled "Risk Factors," as well as the information incorporated by reference in this Offer to Exchange.
For further information about us, see the section of this Offer to Exchange entitled "Where You Can Find More Information and Incorporation by
Reference."
Except as the context otherwise requires, or as otherwise specified or used in this Offer to Exchange, the terms "we," "us," "our," "ours," "the
company," and "Goodrich" refer to Goodrich Petroleum Corporation and its consolidated subsidiaries.
Why are we making the Exchange Offers?
We are making the Exchange Offers in connection with the Company's comprehensive plan to reduce its cost structure and improve its operating
results, cash flow from operations, liquidity and financial condition (the "Recapitalization Plan"). The Recapitalization Plan consists of:

The Exchange Offers;

The Preferred Exchange Offers; and

The Second Lien Exchange Offers; and

Upon completion of the Exchange Offers, the Preferred Exchange Offers and the Second Lien Exchange Offers, (i) amending our 2006
Long- Term Incentive Plan (the "2006 Plan") to increase the number of shares of Common Stock available for delivery pursuant to
awards under the 2006 Plan (the "LTIP Amendment") and (ii) issuing a significant number of restricted phantom shares of Common
Stock pursuant to the 2006 Plan to our existing management and employees (the "Retention Awards").

The Board of Directors of the Company (the "Board of Directors") has determined the Recapitalization Plan would be beneficial to the Company for
the following reasons:

Successful completion of the Recapitalization Plan would reduce our outstanding debt and preferred stock liquidation preference by
approximately $498 million, or 71% under full participation and $350 million, or 50% if only the minimum conditions to completion of
the Recapitalization Plan are met in the Exchange Offers and the Preferred Exchange Offers;

Successful completion of the Exchange Offers and the Second Lien Exchange Offers would reduce our cash interest payment
obligations by approximately $31.4 million under full participation and $29.8 million if the minimum conditions to
completion are met, thereby increasing our ability to meet our near- term liquidity needs; and

Successful completion of the Recapitalization Plan would simplify our capital structure and increase the percentage of our
capitalization that is Common Stock.

What will happen to the Company if the Exchange Offers are not completed?
If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs, we may not be able
to make the interest payments on our Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which time we are likely to need
to seek relief under the U.S. Bankruptcy Code. If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes would likely
receive little or no consideration for their Existing Unsecured Notes. For a more complete description of potential bankruptcy relief and the risks
relating to our failure to complete the exchange offers, see "Bankruptcy Relief" and "Risk Factors - Risks Related to the Exchange Offers."

1



Table of Contents

Why are we pursuing an out- of- court restructuring rather than an in- court restructuring?
An out- of- court restructuring through the Recapitalization Plan, including the Exchange Offers, or an in- court restructuring pursuant to the U.S.
Bankruptcy Code, provide alternative means of restructuring our liabilities and seeking to achieve the survival and long- term viability of our
business. We believe that there are advantages to restructuring the Company out- of- court. We believe that the successful consummation of the
Recapitalization Plan out of court would, among other things:

enable us to continue operating our business for an additional period of time without the negative impact that a bankruptcy
could have on our relationships with our customers, employees, suppliers, and others;

reduce the risk of a potentially precipitous decline in our revenues in a bankruptcy; and

allow us to complete our restructuring in less time, for less money and with less risk than any bankruptcy alternatives.
If we have to resort to bankruptcy relief, among other things, we expect that holders of the Existing Unsecured Notes would likely receive little or no
consideration for their Existing Unsecured Notes.
What will happen to the Company if the Recapitalization Plan is successful?
If the Exchange Offers are completed and the Recapitalization Plan is successful, the Company's liquidity will be improved which will allow for more
time for commodity prices to recover. However, if oil and natural gas prices do not recover or if we are not able to execute our current plan for
operations through 2016, then we may need to seek relief under the U.S. Bankruptcy Code notwithstanding the completion of the Exchange Offers
and the Recapitalization Plan. If we were to seek relief under the U.S. Bankruptcy Code notwithstanding the completion of the Exchange Offers and
the Recapitalization Plan, we expect that the holders of our shares of our Common Stock and any Existing Unsecured Notes or Existing Preferred
Stock remaining outstanding after the Exchange Offers would receive little or no consideration.
How many shares of the Existing Unsecured Notes are you offering to exchange in the Exchange Offers?
We are offering to exchange:

any and all of the 8.875% Senior Notes due 2019 currently outstanding;

any and all of the 3.25% Convertible Senior Notes due 2026 currently outstanding;

any and all of the 5.00% Convertible Senior Notes due 2029 currently outstanding;

any and all of the 5.00% Convertible Senior Notes due 2032 currently outstanding; and

any and all of the 5.00% Convertible Exchange Senior Notes due 2032 currently outstanding.
What will the holder receive in the Exchange Offers if the Existing Unsecured Notes are validly tendered and accepted by us?
For each $1,000 principal amount of Existing Unsecured Notes that is accepted in the Exchange Offers, the holder will receive a number of shares of
Common Stock equal to the exchange ratio (the "Exchange Ratio"), upon the terms and subject to the conditions set forth in this Offer to Exchange
and the related Letter of Transmittal. Each Exchange Ratio will equal a minimum of:

800.635 shares of Common Stock per $1,000 principal amount of the 8.875% Senior Notes due 2019;

800.635 shares of Common Stock per $1,000 principal amount of the 3.25% Convertible Senior Notes due 2026;

800.635 shares of Common Stock per $1,000 principal amount of the 5.00% Convertible Senior Notes due 2029;
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800.635 shares of Common Stock per $1,000 principal amount of the 5.00% Convertible Senior Notes due 2032; and

1,601.270 shares of Common Stock per $1,000 principal amount of the 5.00% Convertible Exchange Senior Notes due 2032.
In addition, to the extent that the Minimum Unsecured Tender Condition is met, but less than all of the Existing Unsecured Notes are validly tendered
and accepted for exchange, the shares of our Common Stock payable to each holder that tendered their Existing Unsecured Notes and that are
accepted for exchange will receive their pro rata portion of the shares of Common Stock that would have otherwise been paid to the non- tendering
holders of Existing Unsecured Notes had such holders tendered their Existing Unsecured Notes. As a result, if we successfully complete the
Exchange Offers, we will issue an aggregate of 184,420,668 shares of our Common Stock regardless of the number of Existing Unsecured Notes
tendered.
Further, to the extent that (i) the Minimum Preferred Tender Condition is met in connection with the Preferred Exchange Offers, but less than all of
the shares of Existing Preferred Stock are validly tendered and accepted for exchange and (ii) one or more of the Preferred Stock Amendment
Proposals are not approved at the Special Meeting, the shares of our Common Stock payable to each holder that tendered their Existing Unsecured
Notes and that are accepted for exchange will receive their pro rata portion of the shares of Common Stock that would have otherwise been paid to
the non- tendering holders of Existing Preferred Stock had such holders tendered their Existing Preferred Stock. As a result, if we successfully
complete the Exchange Offers and we successfully complete the Preferred Exchange Offers and/or the Preferred Conversions, we will issue an
aggregate of 244,086,178 shares of our Common Stock regardless of the number of Existing Unsecured Notes and shares of Existing Preferred Stock
tendered.
We will not issue fractional shares of our Common Stock in the Exchange Offers. If any fractional share of the Common Stock would be issuable to a
participating holder upon the exchange of its Existing Unsecured Notes, the number of shares of Common Stock to be issued to such participating
holder will be rounded down to the nearest whole number. See "The Exchange Offers - Fractional Shares."
Your right to receive the Exchange Consideration in the Exchange Offers is subject to all of the conditions set forth in this Offer to Exchange and the
related Letter of Transmittal.
Will the Common Stock to be issued in the Exchange Offers be freely tradable?
Yes, provided that you are not an affiliate of the Company and did not receive your securities from an affiliate of the Company.
How will the Exchange Offers affect the trading market for the Existing Unsecured Notes that are not exchanged?
The trading market for the remaining outstanding Existing Unsecured Notes will likely be less liquid and more sporadic, and market prices may
fluctuate significantly depending on the volume of trading of such securities. The extent of the market for the Existing Unsecured Notes following the
consummation of the Exchange Offers will depend upon, among other things, the remaining outstanding principal amount of the Existing Unsecured
Notes at such time, the number of holders of Existing Unsecured Notes remaining at such time and the interest in maintaining a market in such
Existing Unsecured Notes on the part of securities firms.
What other rights will I lose if I tender my Existing Unsecured Notes?
If your Existing Unsecured Notes are validly tendered and accepted for exchange, you will forfeit any claims to accrued and unpaid interest whether
accrued before or after the date hereof, including through the
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settlement date and you will lose the right to receive any interest and principal payments on Existing Unsecured Notes that might be made after
completion of the Exchange Offers. You would also lose your right to receive the principal amount of your Existing Unsecured Notes, plus accrued
and unpaid interest, before any distribution to our equity holders upon any voluntary or involuntary liquidation, winding- up or dissolution of our
Company. Additionally, if you exchange your Existing Unsecured Notes for Common Stock there may be a meaningful amount of unsecured debt
and preference securities ahead of you in the capital structure since as much as $11.2 million aggregate principal amount of other Existing Unsecured
Notes and as much as $136.7 million in liquidation preference of Preferred Stock could remain outstanding following completion of the Exchange
Offers.
May I exchange only a portion of the Existing Unsecured Notes that I hold?
Yes. You do not have to exchange all of your Existing Unsecured Notes to participate in one or more of the Exchange Offers; however, if we are
unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs, we may not be able to make
the interest payments on our Existing Unsecured Notes and Second Lien Notes beginning in March 2016 and are likely to need to seek relief under
the U.S. Bankruptcy Code.
If the Exchange Offers are consummated and I do not participate or I do not exchange all of my Existing Unsecured Notes, how will my
rights and obligations under my remaining outstanding Existing Unsecured Notes be affected?
The terms of Existing Unsecured Notes that remain outstanding after the consummation of the Exchange Offers will not change as a result of the
Exchange Offers.
What do you intend to do with the Existing Unsecured Notes that are exchanged in the Exchange Offers?
Existing Unsecured Notes accepted for exchange by us in the Exchange Offers will be cancelled.
Are you making a recommendation regarding whether I should participate in the Exchange Offers?
We are not making any recommendation regarding whether you should tender or refrain from tendering your Existing Unsecured Notes for exchange
in the Exchange Offers. Accordingly, you must make your own determination as to whether to tender your Existing Unsecured Notes for exchange in
the Exchange Offers and, if so, the number of notes to tender. Before making your decision, we urge you to read this Offer to Exchange carefully in
its entirety, including the information set forth in the section of this Offer to Exchange entitled "Risk Factors," and the other documents incorporated
by reference in this Offer to Exchange.
What risks should I consider in deciding whether or not to tender my Existing Unsecured Notes?
In deciding whether to participate in the Exchange Offers, you should carefully consider the discussion of risks and uncertainties affecting our
business, the Existing Unsecured Notes and our Common Stock that are described in the section of this Offer to Exchange entitled "Risk Factors,"
and the documents incorporated by reference in this Offer to Exchange.
What are the conditions to the Exchange Offers?
The Exchange Offers are conditioned upon, among other things, (i) holders of at least 95% of the aggregate principal amount ($224,226,000) of
outstanding Existing Unsecured Notes properly tendering (and not validly withdrawing) their Existing Unsecured Notes in the Exchange Offers
(ii) our common shareholders approving an amendment to our Restated Certificate of Incorporation increasing the number of authorized shares of our
Common Stock to 400 million, (iii) holders of at least 95% of the aggregate principal amount ($175,000,000) of our Second Lien Notes properly
tendering (and not validly withdrawing) their Second Lien Notes in the Second Lien Exchange Offers, and (iv) either (a) holders of an aggregate of at
least a majority of the outstanding shares
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(in the case of our Series B Preferred Stock) and depositary shares (in the case of our Series C Preferred Stock, our Series D Preferred Stock and our
Series E Preferred Stock) properly tendering (and not validly withdrawing) their shares or depositary shares, as applicable, of Existing Preferred
Stock in the Preferred Exchange Offers or (b) holders of an aggregate of at least 66 2/3% of each series of Existing Preferred Stock approving an
amendment to the Certificate of Designation of each series of Existing Preferred Stock to give the company the option to cause all of the outstanding
Existing Preferred Stock to be automatically converted into Common Stock. See "The Exchange Offers - Conditions to the Exchange Offers" for a
complete description of the conditions of the Exchange Offers.
We may waive certain conditions of the Exchange Offers. If any of the conditions are not satisfied or waived for any of the Exchange Offers, we will
not complete the applicable Exchange Offer.
When do the Exchange Offers expire?
Each of the Exchange Offers will expire at 5:00 p.m., New York City time, on February 24, 2016, unless extended or earlier terminated by us.
Under what circumstances can the Exchange Offers be extended, amended or terminated?
We reserve the right to extend any of the Exchange Offers for any reason at all. We also expressly reserve the right, at any time or from time to time,
to amend the terms of any of the Exchange Offers in any respect prior to the Expiration Date of such Exchange Offer. Further, we may be required by
law to extend an Exchange Offer if we make a material change in the terms of such Exchange Offer or in the information contained in this Offer to
Exchange or waive a material condition to such Exchange Offer. During any extension of an Exchange Offer, Existing Unsecured Notes that were
previously tendered for exchange pursuant to such Exchange Offer and not validly withdrawn will remain subject to such Exchange Offer. We
reserve the right, in our sole and absolute discretion, to terminate any of the Exchange Offers at any time prior to its Expiration Date if any condition
is not met. If an Exchange Offer is terminated, no Existing Unsecured Notes tendered in such Exchange Offer will be accepted for exchange and any
shares of such Existing Unsecured Notes that have been tendered for exchange will be returned to the holder promptly after the termination at our
expense. For more information regarding our right to extend, amend or terminate the Exchange Offers, see the section of this Offer to Exchange
entitled "The Exchange Offers - Expiration Date; Extension; Termination; Amendment."
How will I be notified if any of the Exchange Offers are extended, amended or terminated?
We will issue a press release or otherwise publicly announce any extension, amendment or termination of any of the Exchange Offers. In the case of
an extension, we will promptly make a public announcement by issuing a press release no later than 9: 00 a.m., New York City time, on the first
business day after the previously scheduled expiration date of such Exchange Offer. For more information regarding notification of extensions,
amendments or the termination of the Exchange Offers, see the section of this Offer to Exchange entitled "The Exchange Offers - Expiration Date;
Extension; Termination; Amendment."
What will happen to accrued and unpaid interest on the Existing Unsecured Notes?
Holders that tender their Existing Unsecured Notes that are accepted for exchange will forfeit any claim to all accrued and unpaid interest on such
Existing Unsecured Notes, regardless of when it accrued, whether before or after the date hereof and including any interest that may accrue through
the settlement date for the Exchange Offers.
Are your results of operations and financial condition relevant to my decision to tender my Existing Unsecured Notes for exchange in the
Exchange Offers?
Yes. The prices of our Common Stock and our Existing Unsecured Notes are closely linked to our results of operations and financial condition.
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What is the accounting treatment of the Exchange Offers?
For the aggregate principal amount of Existing Unsecured Notes that are exchanged in the exchange offer, we will eliminate the principal amount of
Existing Unsecured Notes and related accrued interest, and replace it with the par value (par value $0.20 per share) of our Common Stock. As the
total principal amount and accrued interest eliminated for the Existing Unsecured Notes is expected to be more than the Common Stock par value
recognized, we expect to record a gain on retirement of the Existing Unsecured Notes.
We will also recognize an expense for the fees and expenses related to the Exchange Offers. If the Exchange Offers are fully subscribed, we would
expect the aggregate effect on retained earnings to be a reduction of approximately $1,000,000, which represents estimated fees and expenses related
to the Exchange Offers. For information about the accounting treatment of the Exchange Offers, see the section of this Offer to Exchange entitled
"The Exchange Offers - Accounting Treatment."
Will you receive any cash proceeds from the Exchange Offers?
No. We will not receive any cash proceeds from the Exchange Offers.
How do I tender my Existing Unsecured Notes for exchange in the Exchange Offers?
If your Existing Unsecured Notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee and you wish to
participate in the Exchange Offers, you should contact that registered holder promptly and instruct him, her or it to tender your Existing Unsecured
Notes on your behalf. If you are a participant of The Depository Trust Company ("DTC"), you may electronically transmit your acceptance through
DTC's Automated Tender Offer Program ("ATOP"). See the section of this Offer to Exchange entitled "The Exchange Offers - Procedures for
Tendering Existing Unsecured Notes" and "The Exchange Offers - The Depository Trust Company Book- Entry Transfer."
For further information on how to tender Existing Unsecured Notes, contact the Information Agent or the Exchange Agent at the telephone number
set forth on the back cover of this Offer to Exchange or consult your broker, dealer, commercial bank, trust company or other nominee for assistance.
What happens if some or all of my Existing Unsecured Notes are not accepted for exchange?
If we decide not to accept some or all of your Existing Unsecured Notes because of an invalid tender, the occurrence of the other events set forth in
this Offer to Exchange or otherwise, the notes not accepted by us will be returned to you, at our expense, promptly after the expiration or termination
of the Exchange Offers by book entry transfer to your account at DTC, as applicable.
Until when may I withdraw Existing Unsecured Notes previously tendered for exchange?
If not previously returned, you may withdraw Existing Unsecured Notes that were previously tendered for exchange at any time prior to the
expiration of the applicable exchange offer. In addition, you may withdraw any Existing Unsecured Notes that you tender that are not accepted for
exchange by us after the expiration of 40 business days from the commencement of the Exchange Offers, if such Existing Unsecured Notes have not
been previously returned to you. For more information, see the section of this Offer to Exchange entitled "The Exchange Offers - Withdrawal
Rights."
How do I withdraw Existing Unsecured Notes previously tendered for exchange in the Exchange Offers?
For a withdrawal to be effective, the Exchange Agent must receive a computer generated notice of withdrawal, transmitted by DTC on behalf of the
holder in accordance with the standard operating procedure of DTC, or a written notice of withdrawal, sent by facsimile transmission, receipt
confirmed by telephone, or letter,
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prior to the Expiration Date. For more information regarding the procedures for withdrawing Existing Unsecured Notes, see the section of this Offer
to Exchange entitled "The Exchange Offers - Withdrawal Rights."
Will I have to pay any fees or commissions if I tender my Existing Unsecured Notes for exchange in the Exchange Offers?
You will not be required to pay any fees or commissions to us or the Exchange Agent in connection with the Exchange Offers. However, if your
Existing Unsecured Notes are held through a broker or other nominee who tenders the notes on your behalf, your broker may charge you a
commission for doing so. You should consult with your broker or nominee to determine whether any charges will apply.
With whom may I talk if I have questions about the Exchange Offers?
If you have questions about the terms of the Exchange Offers or the procedures for tendering Existing Unsecured Notes in the Exchange Offers or
require assistance in tendering your Existing Unsecured Notes, please contact the Information Agent or the Exchange Agent. The contact information
for the Information Agent and the Exchange Agent is set forth on the back cover page of this Offer to Exchange.
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SUMMARY
The following summary contains basic information about us and the Exchange Offers. It may not contain all of the information that is important to
you and it is qualified in its entirety by the more detailed information included or incorporated by reference in this Offer to Exchange. You should
carefully consider the information contained in and incorporated by reference in this Offer to Exchange, including the information set forth under the
heading "Risk Factors" in this Offer to Exchange. In addition, certain statements include forward- looking information that involves risks and
uncertainties. See "Forward- Looking Statements."
The Company
We are an independent oil and natural gas company engaged in the exploration, development and production of oil and natural gas properties
primarily in (i) Southwest Mississippi and Southeast Louisiana, which includes the Tuscaloosa Marine Shale Trend, (ii) Northwest Louisiana and
East Texas, which includes the Haynesville Shale Trend and (iii) South Texas, which includes the Eagle Ford Shale Trend.
Our principal executive offices are located at 801 Louisiana, Suite 700, Houston, Texas 77002, and our phone number is  (713) 780- 9494.
Purpose of the Recapitalization Plan, including the Exchange Offers
We are making the Exchange Offers in connection with the Company's comprehensive plan to reduce its cost structure and improve its operating
results, cash flow from operations, liquidity and financial condition (the "Recapitalization Plan"). In addition to the Exchange Offers, the
Recapitalization Plan consists of (i) the offer to exchange, upon the terms and conditions set forth in a separate offer to exchange any and all
(a) shares of our outstanding 5.375% Series B Cumulative Convertible Preferred Stock (the "Series B Preferred Stock"), (b) depositary shares, each
representing 1/1000th of a share of (1) our 10.00% Series C Cumulative Preferred Stock (such depositary shares, the "Series C Preferred Stock"),
(2) our 9.75% Series D Cumulative Preferred Stock (such depositary shares, the "Series D Preferred Stock") and (3) our outstanding 10.00% Series
E Cumulative Convertible Preferred Stock (the "Series E Preferred Stock" and, together with the Series B Preferred Stock, the Series C Preferred
Stock and the Series D Preferred Stock, the "Existing Preferred Stock"), in each case outstanding, as of December 31, 2015 for newly issued shares
of our Common Stock (the "Preferred Exchange Offers"); (ii) the offer to exchange, upon the terms and conditions set forth in a separate offer to
exchange any and all of our 8.0% Second Lien Senior Secured Notes due 2018 and 8.875% Second Lien Senior Secured Notes due 2019 (the
"Second Lien Notes") for new notes with materially identical terms except that interest thereon may be either (a) paid, at our option, in cash or in-
kind or (b) deferred until maturity (the "Second Lien Exchange Offers"); and (iii) upon completion of the Exchange Offers, the Preferred Exchange
Offers and the Second Lien Exchange Offers, (a) amending our 2006 Long- Term Incentive Plan (the "2006 Plan") to increase the number of shares
of Common Stock available for delivery pursuant to awards under the 2006 Plan (the "LTIP Amendment") and (b) issuing a significant number of
restricted shares of Common Stock pursuant to the 2006 Plan to our existing management and employees (the "Retention Awards"). The
Recapitalization Plan, including the Exchange Offers, is designed to reduce or eliminate the principal amount of our Existing Unsecured Notes and
liquidation preference on our Existing Preferred Stock, reduce cash interest expense through the exchange of the Existing Unsecured Notes into
Common Stock, enable us to defer interest on the Second Lien Notes and eliminate our dividend obligations for the Existing Preferred Stock.
The Board of Directors has determined the Recapitalization Plan would be beneficial to the Company for the following reasons:

the elimination of between $213 million and $224.2 million in unsecured senior indebtedness with respect to the exchange and
cancellation of Existing Unsecured Notes in the Exchange Offers;
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the reduction of between $29.8 million and $31.4 million in cash interest payment obligations per year on the Existing Unsecured Notes
and Second Lien Notes, thereby preserving liquidity in the near term;

the elimination of fixed dividend obligations of between $12.3 million and $24.5 million due to the exchange and cancellation of Existing
Preferred Stock in the Preferred Exchange Offers;

increasing the percentage of our capitalization that is Common Stock;

the simplification of the Company's capital structure and the elimination of the market overhang caused by the outstanding
Existing Preferred Stock and the liquidation preferences of the Existing Preferred Stock;

expected improvements in institutional investor interest in the Company's Common Stock following the Recapitalization
Plan due to an improved balance sheet; and

the increased ability of the Company to address its near- term liquidity needs as a result of the material reduction of cash interest expense
on the Company's secured debt obligations and the increased likelihood of attracting new capital due to a significantly improved balance
sheet.

The following tables describe the pro forma effect of the Recapitalization Plan, including the Exchange Offers, on our balance sheet and results of
operations.

September 30, 2015

Actual As Adjusted(1)
As Further
Adjusted(2)

(In thousands)
Cash and cash
equivalents $ 4,025 $ 4,025 $ 4,025

Long- term debt
Senior Credit Facility $ 17,500 $ 17,500 $ 17,500
8.0% Second Lien
Senior Secured Notes
due 2018 87,548 87,548 87,548
8.875% Senior Notes
due 2019 275,000 13,750 -   
3.25% Convertible
Senior Notes due
2026 429 21 -   
5.0% Convertible
Senior Notes due
2029 6,692 335 -   
5.0% Convertible
Senior Notes due
2032 113,370 5,669 -   
5.0% Convertible
Exchange Notes due
2032 39,520 1,976 -   

Total long- term debt $ 540,059 $ 126,799 $ 105,048

Stockholders' equity:
Series B Preferred
Stock, 2,249,893
shares issued and
outstanding, 745,283
shares as adjusted 2,250 745 -   
Series C Preferred
Stock, 4,400,000
depositary shares
issued and
outstanding,
1,562,534 depositary
shares as adjusted 4 2 -   
Series D Preferred
Stock, 5,200,000
depositary shares
issued and
outstanding,
1,868,121 depositary

5 2 -   



shares as adjusted
Series E Preferred
Stock, zero shares
issued and
outstanding,
1,824,402 depositary
shares as adjusted(3) -   2 -   
Common Stock,
59,245,314 issued and
outstanding 11,851 60,666 60,666
Additional paid in
capital 1,147,262 1,113,090 1,113,090
Retained earnings
(accumulated deficit) (1,172,865) (1,143,471) (1,141,924) 

Total stockholders'
equity (deficit) (11,493) 31,036 31,832

Total capitalization $ 528,566 157,835 $ 136,880
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Nine Months Ended September 30, 2015

Actual As Adjusted
As Further
Adjusted

(In thousands)
Interest
Expense $ 42,447 $ 13,053 $ 11,506

Net Loss $ 70,552 $ 41,158 $ 39,611

(1) Assumes a minimum exchange of 50% of each series of Existing Preferred Stock for share of Common Stock based on the aggregate
outstanding shares of Existing Preferred Stock as of December 31, 2015. Any shares of Existing Preferred Stock converted into Common Stock
pursuant to the terms of the Certificate of Designation of each respective series of Existing Preferred Stock on or after January 1, 2016 up to the
closing of the Exchange Offers will be included for purposes of determining whether the minimum conditions for the Exchange Offers have
been satisfied. Further, the minimum conditions for the Exchange Offers may be satisfied if a majority of the outstanding shares of all of the
Existing Preferred Stock is exchanged, even if less than a majority of the shares of one series of Existing Preferred Stock is exchanged. Also
assumes a minimum exchange of 95% of the aggregate principal amount of the Existing Unsecured Notes for shares of Common Stock based
on the aggregate principal amount of all Existing Unsecured Notes outstanding as of December 31, 2015. Any principal amounts converted into
Common Stock pursuant to the terms of the Existing Unsecured Notes Exchange Offers on or after January 1, 2016 will be included for
purposes of determining whether the minimum conditions for the Unsecured Notes Exchange Offers have been satisfied. Further, the minimum
conditions for the Unsecured Notes Exchange Offers may be satisfied if 95% of the aggregate principal amount of all of the Existing Unsecured
Notes is exchanged, even if less than 95% of one series of Existing Unsecured Notes is exchanged.

(2) Assumes full participation by holder of both Existing Unsecured Notes and Existing Preferred Stock in the Exchange Offers and the
Preferred Exchange Offers.

(3) Adjusted to reflect the original liquidation preferences of the Series B Preferred Stock, Series C Preferred Stock and Series D Preferred Stock
tendered in exchange for the Series E Preferred Stock on December 18, 2015.

Analysis of the Recapitalization Plan
Effects of the Recapitalization Plan on the Company's Capital Structure and Capital Stock.
The following table depicts the pro forma impact the Recapitalization Plan would have on our outstanding debt (dollars in thousands) as of
January 20, 2016:

Principal

Pro Forma for
the

Recapitalization
Plan Assuming

Minimum
Conditions Met

Pro Forma for
the

Recapitalization
Plan Assuming
Full Exchange
Participation

Senior Credit Facility $ 27,000 $ 27,000 $ 27,000
8.0% Second Lien
Senior Secured Notes
due 2018 $ 100,000 $ 100,000 $ 100,000
8.875% Second Lien
Senior Secured Notes
due 2019 $ 75,000 $ 75,000 $ 75,000
8.875% Senior Notes
due 2019 $ 116,828 $ 5,841 $ 0
3.25% Convertible
Senior Notes due
2026 $ 429 $ 21 $ 0
5.00% Convertible
Senior Notes due
2029 $ 6,692 $ 335 $ 0
5.00% Convertible
Senior Notes due
2032 $ 94,160 $ 4,708 $ 0
5.00% Convertible
Senior Notes due
2032 $ 6,117 $ 306 $ 0

Total Debt $ 426,226 $ 213,211 $ 202,000

(1) The table assumes a minimum exchange of 95% of the aggregate principal amount of all the Existing Unsecured Notes for shares of
Common Stock based on the aggregate principal amount of all the Existing
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Unsecured Notes outstanding as of December 31, 2015. Any principal amounts converted into Common Stock pursuant to the terms of the
Existing Unsecured Notes on or after January 1, 2016 up to the closing of the Unsecured Notes Exchange Offers will be included for purposes
of determining whether the minimum conditions for the Unsecured Notes Exchange Offers have been satisfied. Further, the minimum
conditions for the Unsecured Notes Exchange Offers will be satisfied if 95% of the aggregate principal amount of all of the Existing Unsecured
Notes is exchanged, even if less than 95% of one series of Existing Unsecured Notes is exchanged.

The following table depicts the pro forma impact the Recapitalization Plan would have on our Existing Preferred Stock (dollars in thousands) as of
January 20, 2016:

Liquidation
Preference

Pro Forma for
the

Recapitalization
Plan Assuming

Minimum
Conditions Met

Pro Forma for
the

Recapitalization
Plan Assuming
Full Exchange
Participation

Series B
Preferred Stock $ 74,172 $ 37,086 $ 0
Series C
Preferred Stock $ 76,510 $ 38,255 $ 0
Series D
Preferred Stock $ 90,527 $ 45,264 $ 0
Series E
Preferred Stock $ 32,262 $ 16,131 $ 0
Total $ 273,471 $ 136,736 $ 0

(1) The table assumes a minimum exchange of 50% of each series of Existing Preferred Stock for shares of Common Stock based on the aggregate
outstanding shares of Existing Preferred Stock as of December 31, 2015. Any shares of Existing Preferred Stock converted into Common Stock
pursuant to the terms of the Certificate of Designation of each respective series of Existing Preferred Stock on or after January 1, 2016 up to the
closing of the Preferred Exchange Offers will be included for purposes of determining whether the Offers has been satisfied. Further, the
Minimum Preferred Tender Condition will be satisfied if a majority of the outstanding shares of all of the Existing Preferred Stock is
exchanged, even if less than a majority of the shares one series of Existing Preferred Stock is exchanged.

The following table depicts the pro forma impact of the Recapitalization Plan on the Ownership of our Common Stock (in thousands) as of
January 20, 2016:

No. of Shares
Percentage of

Common

Pro Forma for the
Recapitalization Plan
Assuming Minimum

Condition Met(1)

Pro Forma for the
Recapitalization Plan

Assuming Full Exchange
Participation

No. of Shares
Percentage of

Common No. of Shares
Percentage of

Common
Existing
Common
Stockholders
(Fully
Diluted)(2) 90,402 100.0% 90,402 25.00% 90,402 25.0% 
Holders of
Existing
Unsecured
Notes -   -   214,254 59.25% 184,421 51.00% 
Holders of
Existing
Preferred
Stock -   -   29,832 8.25% 59,665 16.50% 
Management(3) -   -   27,121 7.5% 27,121 7.50% 

Total 90,402 100.0% 361,609 100.0% 361,609 100.0% 
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(1) Any unallocated shares resulting from non- participation in the Preferred Exchange Offers by holders of Existing Preferred Stock and
failure to convert such Existing Preferred Stock pursuant to the Preferred Stock Amendment Proposals will be allocated to the holders of
Existing Unsecured Notes that participate in the Unsecured Notes Exchange Offers. In addition, any unallocated shares resulting from
non- participation in the Unsecured Notes Exchange Offers by holders of Existing Unsecured Notes will be allocated to the holders of
Existing Unsecured Notes that participate in the Unsecured Notes Exchange Offers.

(2) This includes 76,303,625 basic shares outstanding, 3,214,663 shares reserved under the 2006 Plan and shares underlying 10,884,000
warrants to purchase Common Stock. Does not include 43,344,330 shares reserved for issuance under our convertible Existing
Unsecured Notes and our convertible Existing Preferred Stock.

(3) This includes the number of additional shares of Common Stock expected to be authorized for issuance under the 2006 Plan if the Exchange
Offers are consummated.
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Summary Terms of the Exchange Offers
The material terms of the Exchange Offers are summarized below. In addition, we urge you to read the detailed descriptions in the sections of this
Offer to Exchange entitled "The Exchange Offers," "Comparison of Rights between the Existing Unsecured Notes and Our Common Stock,"
"Description of Capital Stock" and "Description of Existing Indebtedness."

Offeror Goodrich Petroleum Corporation.

Securities Subject to the Exchange Offers We are offering to exchange, upon the terms and subject to the conditions set forth in this
Offer to Exchange and the accompanying Letter of Transmittal:

any and all of the outstanding 8.875% Senior Notes due 2019;

any and all of the outstanding 3.25% Convertible Senior Notes due 2026;

any and all of the outstanding 5.00% Convertible Senior Notes due 2029;

any and all of the outstanding 5.00% Convertible Senior Notes due 2032; and

any and all of the outstanding 5.00% Convertible Exchange Senior Notes due 2032.

Fractional Shares We will not issue fractional shares of our Common Stock in the Exchange Offers.
Instead, we will pay cash for all fractional shares on the settlement date based upon
the closing price per share of our Common Stock on the business day immediately
preceding the applicable Expiration Date. See "The Exchange Offers - Fractional
Shares."

Purpose of the Recapitalization Plan, including the
Exchange Offers

The Purpose of the Recapitalization Plan, including the Exchange Offers is to reduce our
interest obligations and to reduce the aggregate principal amount of our Existing Unsecured
Notes as part of our Recapitalization Plan.

Expiration Date Each of the Exchange Offers will expire at 5: 00 p.m., New York City time, on February 24,
2016, unless extended or earlier terminated by us. See "The Exchange Offers - Expiration
Date; Extension; Termination; Amendment." We may extend one Exchange Offer without
extending any other Exchange Offer. Because the passage of the Authorized Share
Amendment Proposal is a condition to each Exchange Offer, we expect to extend the
Exchange Offers until at least March 7, 2016.

Withdrawal; Non- Acceptance You may withdraw Existing Unsecured Notes tendered in an Exchange Offer at any
time prior to the expiration of such Exchange Offer. In addition, if not previously
returned, you may withdraw any Existing Unsecured Notes tendered in the Exchange
Offers that are not accepted by us for exchange after the expiration of 40 business
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days after the commencement of the Exchange Offers. To withdraw previously tendered
Existing Unsecured Notes, you are required to submit a notice of withdrawal to the
Exchange Agent in accordance with the procedures described herein and in the Letter of
Transmittal.

If we decide for any reason not to accept any Existing Unsecured Notes tendered for
exchange, the Existing Unsecured Notes will be returned to the tendering holder at our
expense promptly after the expiration or termination of the applicable Exchange Offer.

Any withdrawn or unaccepted Existing Unsecured Notes that were tendered through ATOP
will be credited to the tendering holder's account at DTC.

For further information regarding the withdrawal of tendered Existing Unsecured Notes, see
"The Exchange Offers - Withdrawal Rights."

Settlement Date We will issue shares of our Common Stock in exchange for tendered Existing
Unsecured Notes that are accepted for exchange promptly after the applicable
Expiration Date.

Exchange Consideration In exchange for each $1,000 aggregate principal amount of Existing Unsecured Notes
properly tendered (and not validly withdrawn) by the applicable Expiration Date and
accepted by us, holders of Existing Unsecured Notes will receive the following
consideration:

Existing Unsecured Notes

Minimum Exchange Consideration
per $1,000 principal amount of

Existing Unsecured Notes
8.875% Senior Notes due 2019 800.635 shares of our Common Stock
3.25% Convertible Senior Notes due 2026

800.635 shares of our Common Stock
5.00% Convertible Senior Notes due 2029

800.635 shares of our Common Stock
5.00% Convertible Senior Notes due 2032

800.635 shares of our Common Stock
5.00% Convertible Exchange Senior Notes due
2032

1,601.270 shares of our Common Stock

In addition, to the extent that the Minimum Unsecured Tender Condition is met, but less
than all of the Existing Unsecured Notes are validly tendered and accepted for exchange, the
shares of our Common Stock payable to each holder that tendered their Existing Unsecured
Notes and that are accepted for exchange will receive their pro rata portion (based on the
relative Minimum Exchange Consideration payable to each tendering holder) of the shares
of Common Stock that would have otherwise been paid to the non- tendering holders of
Existing Unsecured Notes. As a result, if we successfully complete the Exchange Offers, we
will issue an aggregate of 184,420,668 shares of our Common Stock regardless of the
number of Existing Unsecured Notes tendered.
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Further, to the extent that (i) the Minimum Preferred Tender Condition is met in connection
with the Preferred Exchange Offers (described herein), but less than all of the shares of
Existing Preferred Stock are validly tendered and accepted for exchange and (ii) one or more
of the Preferred Stock Amendment Proposals are not approved at the Special Meeting, the
shares of our Common Stock payable to each holder that tendered their Existing Unsecured
Notes and that are accepted for exchange will receive their pro rata portion (based on the
relative Minimum Exchange Consideration payable to each tendering holder) of the shares
of Common Stock that would have otherwise been paid to the non- tendering holders of
Existing Preferred Stock. As a result, if we successfully complete the Exchange Offers and
we successfully complete the Preferred Exchange Offers and/or the Preferred Conversions,
we will issue an aggregate of 244,086,178 shares of our Common Stock regardless of the
number of Existing Unsecured Notes and shares of Existing Preferred Stock tendered.

Holders that tender their Existing Unsecured Notes that are accepted for exchange will
forfeit any claim to all accrued and unpaid interest on such Existing Unsecured Notes,
regardless of when it accrued, whether before or after the date hereof and including any
interest that may accrue through the settlement date for the Exchange Offers.

Transfer Restrictions The Existing Unsecured Notes were issued in offerings either registered or exempt from
registration under the Securities Act, and therefore are not subject to resale restrictions
(other than those Existing Unsecured Notes held by our affiliates). The Exchange Offers are
being conducted in accordance with Section 3(a)(9) of the Securities Act. Section 3(a)(9) of
the Securities Act provides an exemption from registration for any security exchanged by an
issuer with its existing security holders exclusively where no commission or other
remuneration is paid or given directly or indirectly for soliciting such exchange. When
securities are exchanged for other securities of an issuer under Section 3(a)(9), the securities
received in essence assume the character of the exchanged securities for purposes of the
Securities Act. Accordingly, the shares of our Common Stock issued in exchange for
Existing Unsecured Notes would be free of resale restrictions if held by persons that are not
"affiliates" of ours within the meaning of Rule 405 of the Securities Act.

Holders Eligible to Participate in the Exchange Offers
All holders of Existing Unsecured Notes are eligible to participate in the Exchange
Offers. See "The Exchange Offers - Terms of the Exchange Offers."

Conditions to the Exchange Offers The Exchange Offers are conditioned upon, among other things, (i) holders of at least 95%
of the aggregate principal amount of Existing Unsecured Notes properly tendering (and not
validly withdrawing) their Existing Unsecured Notes in the Exchange Offers or voluntarily
converting their Existing Unsecured Notes into Common Stock in accordance with the terms
thereof (including any such voluntary

15



Table of Contents
conversion that occurred after December 31, 2015,) (ii) our common shareholders approving
an amendment to our Restated Certificate of Incorporation increasing the number of
authorized shares of our Common Stock, (iii) holders of at least 95% of the aggregate
principal amount of our Second Lien Notes properly tendering (and not validly withdrawing)
their Second Lien Notes in the Second Lien Exchange Offers, and (iv) either (a) holders of
an aggregate of at least a majority of the shares (in the case of our Series B Preferred Stock)
and depositary shares (in the case of our Series C Preferred Stock, our Series D Preferred
Stock and our Series E Preferred Stock) properly tendering (and not validly withdrawing)
their shares or depositary shares, as applicable, of Existing Preferred Stock in the Preferred
Exchange Offers or voluntarily converting their Existing Preferred Stock into Common
Stock in accordance with the terms thereof (including any such voluntary conversions that
occurred after December 31, 2015) or (b) holders of an aggregate of at least 66 2⁄3% of each
series of Existing Preferred Stock approving an amendment to the Certificate of Designation
of each series of Existing Preferred Stock to give the company the option to cause all of the
outstanding Existing Preferred Stock to be automatically converted into Common Stock. See
"The Exchange Offers - Conditions to the Exchange Offers" for a complete description of
the conditions of the Exchange Offers.

We may waive certain conditions of one or more of the Exchange Offers without waiving
such conditions with respect to any other Exchange Offer.

Procedures for Tendering Existing Unsecured Notes
If your Existing Unsecured Notes are registered in the name of a broker, dealer, commercial
bank, trust company or other nominee and you wish to participate in one or more Exchange
Offers, you should contact that registered holder promptly and instruct him, her or it to
tender your Existing Unsecured Notes on your behalf. If you are a DTC participant, you may
electronically transmit your acceptance through DTC's Automated Tender Offer Program.
See "The Exchange Offers - Procedures for Tendering Existing Unsecured Note
s" and "The Exchange Offers - The Depository Trust Company Book- Entry Transfer."

For further information on how to tender Existing Unsecured Notes, contact the Information
Agent or the Exchange Agent at the telephone number set forth on the back cover of this
Offer to Exchange or consult your broker, dealer, commercial bank, trust company or other
nominee for assistance.

Amendment and Termination We have the right to terminate or withdraw, in our sole discretion, any of the Exchange
Offers at any time and for any reason if the conditions to such Exchange Offer are not met
by the expiration date of such Exchange Offer. We reserve the right, subject to applicable
law, (i) to waive any and all of the conditions of any of the Exchange Offers on or prior to its
Expiration Date and (ii) to amend the terms of any or all of the Exchange Offers. In the
event that an Exchange Offer
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is terminated, validly withdrawn or otherwise not consummated on or prior to its Expiration
Date, no consideration will be paid or become payable to holders who have properly
tendered their Existing Unsecured Notes pursuant to such Exchange Offer. In any such
event, the Existing Unsecured Notes previously tendered pursuant to such Exchange Offer
will be promptly returned to the tendering holders. See "The Exchange Offers - Expiration
Date; Extension; Termination; Amendment." Any Exchange Offer could be amended or
terminated without amending or terminating any other Exchange Offer.

Consequences of Failure to Exchange Existing
Unsecured Notes Existing Unsecured Notes not exchanged in the Exchange Offers will remain outstanding

after consummation of the Exchange Offers and interest will continue to accrue in
accordance with the terms of the Existing Unsecured Notes.

Given the high minimum tender condition, the trading market for the remaining Existing
Unsecured Notes in that series is likely to be significantly less liquid. See "The Exchange
Offers - Consequences of Failure to Exchange Existing Unsecured Notes in the Exchange
Offers."

Consequences of Failure to Consummate the
Recapitalization Plan, including the Exchange Offers

If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and
address our near- term liquidity needs, we may not be able to make our interest payments on
the Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which
time we are likely to need to seek relief under the U.S. Bankruptcy Code. This relief may
include: (i) seeking bankruptcy court approval for the sale or sales of some, most or
substantially all of our assets pursuant to section 363(b) of the U.S. Bankruptcy Code and a
subsequent liquidation of the remaining assets in the bankruptcy case; (ii) pursuing a plan of
reorganization (where votes for the plan may be solicited from certain classes of creditors
prior to a bankruptcy filing) that we would seek to confirm (or "cram down") despite any
classes of creditors who reject or are deemed to have rejected such plan; or (iii) seeking
another form of bankruptcy relief, all of which involve uncertainties, potential delays and
litigation risks.

If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes may
receive little or no consideration for their Existing Unsecured Notes. See "Bankruptcy
Relief."

For a more complete description of the risks relating to our failure to consummate the
Exchange Offers, see "Risk Factors - Risks Related to the Exchange Offers - If we are
unable to complete the Recapitalization Plan, including the Exchange Offers, and address
our near- term liquidity needs, we may not be able to make our interest payments on the
Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which time
we are likely to need to seek
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relief under the U.S. Bankruptcy Code. If we seek bankruptcy relief, we expect that holders
of the Existing Unsecured Notes would likely receive little or no consideration for their
Existing Unsecured Notes."

Certain U.S. Federal Income Tax
    Considerations The Company intends to treat the exchange of Existing Unsecured Notes for our Common

Stock as a tax- free recapitalization. However, it is possible that the exchange may be treated
as a taxable transaction on which gain but not loss would be recognized by a Holder. See
"Certain U.S. Federal Income Tax Considerations." Holders of Existing Unsecured Notes are
encouraged to consult their own tax advisors for a full understanding of the tax
consequences of participating in the Exchange Offers.

Brokerage Commissions No brokerage commissions are payable by the holders of the Existing Unsecured Notes to
the Exchange Agent or us. If your Existing Unsecured Notes are held through a broker or
other nominee who tenders the notes on your behalf, your broker or nominee may charge
you a commission for doing so. You should consult with your broker or nominee to
determine whether any charges will apply.

Use of Proceeds We will not receive any cash proceeds from the Exchange Offers.

Risk Factors Your decision whether to participate in the Exchange Offers and to exchange your Existing
Unsecured Notes for the Exchange Consideration will involve risk. You should be aware of
and carefully consider the risk factors set forth in "Risk Factors," along with all of the other
information provided or referred to in this Offer to Exchange and the documents
incorporated by reference herein, before deciding whether to participate in the Exchange
Offers.

Information Agent Georgeson, Inc.

Exchange Agent American Stock Transfer & Trust Company, LLC

Further Information If you have questions about the terms of the Exchange Offers or the procedures for tendering
Existing Unsecured Notes in the Exchange Offers or require assistance in tendering your
Existing Unsecured Notes, please contact the Information Agent or the Exchange Agent.
The contact information for the Information Agent and the Exchange Agent is set forth on
the back cover page of this Offer to Exchange. If you would like additional copies of this
Offer to Exchange, our annual, quarterly and current reports, proxy statement and other
information that we incorporate by reference in this Offer to Exchange, please contact either
the Information Agent or the Exchange Agent or Investor Relations at the Company. The
Company has posted the documentation on its website at www.goodrichpetroleum.com. See
"Where You Can Find More Information and Incorporation by Reference."
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RISK FACTORS
In addition to the other information contained in this Offer to Exchange and the information incorporated by reference herein, you should consider
carefully the following risk factors relating to us and the Exchange Offers before considering whether to participate in the Exchange Offers. If any of
the following events actually occur, our business, results of operations, financial condition, cash flows or prospects could be materially adversely
affected, which in turn could adversely affect the trading price of our Existing Preferred Stock and Common Stock. You may lose all or part of your
original investment.
Risks Related to the Exchange Offers
If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs, we may not be
able to make our interest payments on our Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which time we are
likely to need to seek relief under the U.S. Bankruptcy Code. If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes
would likely receive little or no consideration for their Existing Unsecured Notes.
We believe that the substantial reduction in our interest expense contemplated by the Recapitalization Plan, including the Exchange Offers, is critical
to our continuing viability. If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term
liquidity needs, we may not be able to make our interest payments on the Existing Unsecured Notes and Second Lien Notes beginning in March 2016,
at which time we are likely to need to seek relief under the U.S. Bankruptcy Code.
A chapter 11 case would have a significant impact on our business. It is impossible for us to predict with certainty the amount of time needed in order
to complete an in- court restructuring. If we seek to implement a plan of reorganization under the U.S. Bankruptcy Code, we will need to negotiate
agreements with our constituent parties regarding the terms of such plan and such negotiations could take a significant amount of time. A lengthy
chapter 11 case would involve significant additional professional fees and expenses and divert the attention of management from operation of the
business, as well as create concerns for customers, employees and vendors. There is a risk, due to uncertainty about the future, that (i) employees
could be distracted from performance of their duties or more easily attracted to other career opportunities; (ii) our ability to enter into new contract or
to renew existing contracts and compete for new business may be adversely affected; and (iii) we may not be able to obtain the necessary financing to
sustain us during the chapter 11 case.
In addition, to successfully complete a restructuring under the U.S. Bankruptcy Code, we would require debtor- in- possession financing, the most
likely source of which would be our existing lenders. If we were unable to obtain financing in a bankruptcy case or any such financing was
insufficient to fund operations pending the completion of a restructuring, there would be substantial doubt that the Company could complete a
restructuring.
Furthermore, assuming we are able to develop a plan of reorganization, we may not receive the requisite acceptances to confirm such a plan and, even
if the requisite acceptances of the plan are received, the Bankruptcy Court may not confirm the plan. If we are unable to develop a plan of
reorganization that can be accepted and confirmed, or if the Bankruptcy Court otherwise finds that it would be in the best interest of creditors, or if
we are unable to obtain appropriate financing, our chapter 11 case may be converted to a case under chapter 7 of the Bankruptcy Code, pursuant to
which a trustee would be appointed or elected to liquidate our assets for distribution in accordance with the priorities established by the Bankruptcy
Code.
As a result of the foregoing, if we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes may receive little or no
consideration for their Existing Unsecured Notes. In particular, we believe that liquidation under chapter 7 of the U.S. Bankruptcy Code would likely
result in no distributions being made to our or to our general unsecured creditors (including holders of the Existing Unsecured Notes).
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Even if we are able to complete the Recapitalization Plan, including the Exchange Offers, we may still be unsuccessful in our operating plan for
the company, particularly if oil and natural gas prices do not recover. If we are not successful in executing our current plan for operations, we
may need to seek relief under the U.S. Bankruptcy Code notwithstanding the success of the Recapitalization Plan. If we seek bankruptcy relief,
we expect that holders of Common Stock and any Existing Unsecured Notes that remain outstanding would likely receive little or no
consideration.
If the Exchange Offers are completed and the Recapitalization Plan is successful, the Company's liquidity will be improved which will allow for more
time for commodity prices to recover. However, if oil and natural gas prices do not recover or if we are not able to execute our current plan for
operations, then we may need to seek relief under the U.S. Bankruptcy Code notwithstanding the completion of the Exchange Offers and the
Recapitalization Plan. If we were to seek relief under the U.S. Bankruptcy Code notwithstanding the completion of the Exchange Offers and the
Recapitalization Plan, we expect that the holders of our shares of our Common Stock and any Existing Unsecured Notes or Existing Preferred Stock
remaining outstanding after the Exchange Offers would receive little or no consideration.
Upon consummation of the Exchange Offers, holders who tender their Existing Unsecured Notes in exchange for shares of our Common Stock
will lose their rights under the Existing Unsecured Notes exchanged in the Exchange Offers, including, without limitation, their claims to
accrued and unpaid interest and their rights to future interest and principal payments on the Existing Unsecured Notes.
If you tender your Existing Unsecured Notes in exchange for shares of our Common Stock pursuant to the Exchange Offers, you will be giving up all
of your rights as a holder of those Existing Unsecured Notes, including, without limitation, any claim you may have to accrued and unpaid interest,
whether accrued before or after the date hereof, and including through the settlement date and your right to future interest and principal payments on
the Existing Unsecured Notes.
Holders of the Existing Unsecured Notes are entitled to interest and principal payments and certain of the Existing Unsecured Notes are convertible
into our Common Stock. If your Existing Unsecured Notes are validly tendered and accepted for exchange, you will forfeit any claims to accrued and
unpaid interest through the settlement date and you will lose the right to receive any interest and principal payments on Existing Unsecured Notes that
might be made after completion of the Exchange Offers. You would also lose your right to receive the principal amount of your Existing Unsecured
Notes before any distribution to our equity holders, plus accrued and unpaid interest, upon any voluntary or involuntary liquidation, winding- up or
dissolution of our company.
Any shares of our Common Stock that are issued upon exchange of the Existing Unsecured Notes properly tendered (and not validly withdrawn) in
the Exchange Offers will be, by definition, junior to the claims of the holders of the Existing Unsecured Notes and holders of our Existing Preferred
Stock. Given the minimum exchange conditions, as much as $11.2 million aggregate principal amount of other Existing Unsecured Notes and as
much as $136.7 million in liquidation preference of Existing Preferred Stock (assuming no mandatory conversion pursuant to the Preferred Stock
Amendment Proposals) could remain outstanding following completion of the Exchange Offers assuming we do not waive the Minimum Unsecured
Tender Condition or the Minimum Preferred Tender Condition. A holder of Existing Unsecured Notes participating in the Exchange Offers will
become subject to all of the risks and uncertainties associated with ownership of our Common Stock. These risks may be different from and greater
than those associated with holding the Existing Unsecured Notes.
The market price of our Existing Unsecured Notes may fluctuate, and you cannot be sure of the value of the shares of Common Stock expected to
be issued in the Exchange Offers.
In exchange for each $1,000 aggregate principal amount of the Existing Unsecured Notes properly tendered (and not validly withdrawn) and accepted
by us, participating holders of Existing Unsecured Notes will receive
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the Exchange Consideration. The Exchange Consideration will not be adjusted due to any increases or decreases in the market price of the Existing
Unsecured Notes or our Common Stock. The value of the Common Stock received in the Exchange Offers will depend upon the market price of a
share of our Common Stock on the settlement date. The trading price of the Common Stock will likely be different on the settlement date than it is as
of the date the Exchange Offers commence because of ordinary trading fluctuations as well as changes in our business, operations or prospects,
market reactions to the Exchange Offers, general market and economic conditions and other factors, many of which may not be within our control.
Accordingly, holders of the Existing Unsecured Notes will not know the exact market value of the Common Stock that will be issued in connection
with the Exchange Offers.
We may extend the Exchange Offers, during which time the market value of our Common Stock will likely fluctuate. See "The Exchange Offers -
Expiration Date; Extension; Termination; Amendment." Promptly following our acceptance of Existing Unsecured Notes properly tendered (and not
validly withdrawn) in the Exchange Offers, we will issue the shares of Common Stock pursuant to the Exchange Offers, during which time the value
of the Common Stock will also likely fluctuate.
There may be less liquidity in the market for non- tendered Existing Unsecured Notes, and the market prices for non- tendered Existing
Unsecured Notes may therefore decline or become more volatile.
If any of the Exchange Offers is consummated, the number of outstanding shares of the applicable Existing Unsecured Notes will be reduced, perhaps
substantially, which may adversely affect the liquidity of such non- tendered Existing Unsecured Notes. An issue of securities with a small number
available for trading, or float, generally commands a lower price than does a comparable issue of securities with a greater float. Therefore, the market
price for Existing Unsecured Notes that are not validly tendered and exchanged in the Exchange Offers may be adversely affected. The reduced float
also may tend to make the trading prices of the Existing Unsecured Notes that are not exchanged more volatile.
Our Board of Directors has not made a recommendation as to whether you should tender your Existing Unsecured Notes in exchange for the
Exchange Consideration, and we have not obtained a third- party determination that the Exchange Offers are fair to holders of the Existing
Unsecured Notes.
Our Board of Directors has not made, and will not make, any recommendation as to whether holders of the Existing Unsecured Notes should tender
their Existing Unsecured Notes in exchange for the Exchange Consideration. We have not retained and do not intend to retain any unaffiliated
representative to act solely on behalf of the holders of the Existing Unsecured Notes for purposes of negotiating the terms of the Exchange Offers, or
preparing a report or making any recommendation concerning the fairness of the Exchange Offers.
The Exchange Offers may not be consummated if the minimum conditions are not satisfied or waived.
If each of the conditions to any of the Exchange Offers is not satisfied or waived, we will not accept any Existing Unsecured Notes tendered in such
Exchange Offer. See "The Exchange Offers - Conditions to the Exchange Offers" for a list of the conditions to the consummation of the Exchange
Offers.
The price of our Common Stock recently has been volatile. This volatility may affect the price at which you could sell your Common Stock.
The market price for our Common Stock has varied between a high of $4.71 and a low of $0.05 between February 2015 and January 2016,
respectively. This volatility may affect the price at which you can sell the Common Stock you receive in the Exchange Offers, and the sale of
substantial amounts of our Common Stock could adversely affect the price of our Common Stock. Our stock price may continue to be volatile and
subject to significant price and volume fluctuations in response to market and other factors, which may include:

general market conditions, including fluctuations in commodity prices;

our operating and financial performance and prospects;
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quarterly variations in the rate of growth of our financial indicators, such as production, reserves, revenues, net income and
earnings per share;

changes in production, reserves, revenue or earnings estimates or publication of research reports by analysts;

speculation in the press or investment community; and

domestic and international economic, legal and regulatory factors unrelated to our performance.
Our Common Stock has been delisted by the New York Stock Exchange
As a result of a precipitous decline in our stock price, on January 13, 2016, the New York Stock Exchange formally commenced delisting procedures
for our Common Stock due to our abnormally low trading price. On January 21, 2016, the New York Stock Exchange filed a Form 25 with the SEC,
notifying our removal from listing.
The delisting of our Common Stock has had an adverse effect on the market liquidity of our Common Stock and, as a result, the market price for our
Common Stock could become more volatile. If we are unable to become re- listed on a national securities exchange and increase the market value per
share of our Common Stock, it may be difficult to attract the interest of analysts, institutional investors, investment funds and brokers.
There may be future sales or other dilution of our equity, which may adversely affect the market prices of our Common Stock.
We are not restricted from issuing additional Common Stock, including securities that are convertible into or exchangeable for, or that represent a
right to receive, Common Stock. Any issuance of additional shares of our Common Stock in connection with the Preferred Exchange Offers and
Second Lien Notes Exchange Offers, or shares of our Common Stock or convertible securities, including outstanding options, or otherwise will dilute
the ownership interest of our common stockholders. Sales of a substantial number of shares of our Common Stock or other equity- related securities
in the public market could depress the market price of our Common Stock and impair our ability to raise capital through the sale of additional equity
securities. We cannot predict the effect that future sales of our Common Stock or other equity- related securities would have on the market price of
our Common Stock.
The consummation of the Unsecured Notes Exchange Offers and Second Lien Exchange Offers could result in our having significant federal
income tax liabilities.
The consummation of the Unsecured Notes Exchange Offers and Second Lien Exchange Offers is expected to trigger a substantial amount of taxable
income from the cancellation of indebtedness. While we anticipate being able to offset this income with current and prior net operating losses, under
certain circumstances the amount of taxable income or alternative minimum taxable income could exceed the net operating losses available to offset
such income in which case the consummation of the Unsecured Notes Exchange Offers and Second Lien Exchange Offers could result in our having
significant federal income tax liabilities.
The consummation of the Exchange Offers and the Preferred Exchange Offers and Second Lien Exchange Offers is expected to severely limit
our ability to shelter future taxable income with our current net operating losses.
The consummation of the Unsecured Notes Exchange Offers and Second Lien Exchange Offers is expected to trigger a substantial amount of
cancellation of indebtedness income for federal income tax purposes. To the extent possible, we anticipate using our existing net operating losses to
offset that income with the result that our
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net operating loss carryforwards will be significantly reduced. The consummation of the Unsecured Notes Exchange Offers and Second Lien
Exchange Offers may also result in a reduction in our net operating loss carryforwards under section 108 of the Code. Moreover, the consummation
of the Exchange Offers and the Preferred Exchange Offers and Second Lien Exchange Offers is expected to cause us to experience an ownership
change that will severely limit our ability to use any remaining net operating losses arising prior to the ownership change to offset future taxable
income. An ownership change would establish an annual limitation on the amount of our remaining pre- change NOLs (after reduction for any
cancellation of indebtedness income) we could utilize to offset our taxable income in any future taxable year to an amount generally equal to the
value of our stock immediately prior to the ownership change multiplied by the highest long- term tax- exempt rate during the three months prior to
the date of the ownership change (2.65% for January 2016).
Risks Related to Our Business
A sustained depression of oil and natural gas prices can continue to affect our ability to obtain funding, obtain funding on acceptable terms or
obtain funding under our current credit facility. This may hinder or prevent us from meeting our future capital needs.
The current low commodity price environment has had a significant, adverse impact on the Company. We currently have $426 million in
indebtedness and declining cash flows from operations due to the decline in oil and natural gas prices and the roll off of our hedging arrangements.
While we are not in default under our existing debt instruments, our ability to service our debt, including the Existing Unsecured Notes and Second
Lien Notes, and fund our operations is at risk in a sustained continuation of the current commodity price environment. We cannot be certain that
funding will be available if needed, and to the extent required, on acceptable terms. If funding is not available as needed, or is available only on more
expensive or otherwise unfavorable terms, we may be unable to meet our obligations as they come due or we may be unable to implement our
development plan, enhance our existing business, complete acquisitions or otherwise take advantage of business opportunities or respond to
competitive pressures, any of which could have a material adverse effect on our production, revenues and results of operations.
Oil prices and natural gas prices have declined substantially from historical highs and may remain depressed for the foreseeable future. Oil and
natural gas prices are volatile; a sustained decrease in the price of oil or natural gas would adversely impact our business.
Our success will depend on the market prices of oil and natural gas. These market prices tend to fluctuate significantly in response to factors beyond
our control. The prices we receive for our crude oil production are based on global market conditions. The general pace of global economic growth,
the continued instability in the Middle East and other oil and natural gas producing regions and actions of the Organization of Petroleum Exporting
Countries, as well as other economic, political, and environmental factors will continue to affect world supply and prices. Domestic natural gas prices
fluctuate significantly in response to numerous factors including U.S. economic conditions, weather patterns, other factors affecting demand such as
substitute fuels, the impact of drilling levels on crude oil and natural gas supply, and the environmental and access issues that limit future drilling
activities for the industry.
Natural gas and crude oil prices are extremely volatile. For example, spot prices for New York Mercantile Exchange ("NYMEX") West Texas
Intermediate crude- oil ranged from a high of $107.95 per barrel to a low of $53.45 per barrel during 2014. Spot prices for NYMEX Henry Hub
natural gas ranged from a high of $8.15 per million British thermal units ("MMBtu") to a low of $2.99 per MMBtu during 2014. Furthermore, oil
prices experienced a significant decline during the fourth quarter of 2014 and through 2015 with NYMEX West Texas Intermediate crude- oil spot
prices declining from $91.02 per barrel in October 2014 to a low of $38.22 per barrel in August 2015.
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Average oil and natural gas prices varied substantially during the past few years. Any actual or anticipated reduction in natural gas and crude oil and
prices may further depress the level of exploration, drilling and production activity. We expect that commodity prices will continue to fluctuate
significantly in the future.
Changes in commodity prices significantly affect our capital resources, liquidity and expected operating results. Our average realized prices for
natural gas increased slightly in 2014 but still remain below average historical prices. These lower prices, coupled with the slow recovery in financial
markets that has significantly limited and increased the cost of capital, have compelled most oil and natural gas producers, including us, to reduce the
level of exploration, drilling and production activity. This will have a significant effect on our capital resources, liquidity and expected operating
results. Any sustained reductions in oil and natural gas prices will directly affect our revenues and can indirectly impact expected production by
changing the amount of funds available to us to reinvest in exploration and development activities. Further reductions in oil and natural gas prices
could also reduce the quantities of reserves that are commercially recoverable. A reduction in our reserves could have other adverse consequences
including a possible downward redetermination of the availability of borrowings under the Second Amended and Restated Credit Agreement between
the Company and Wells Fargo and certain lenders dated May 5, 2009, as amended (the "Senior Credit Facility"), which would restrict our liquidity.
Additionally, further or continued declines in prices could result in non- cash charges to earnings due to impairment write downs. Any such write
down could have a material adverse effect on our results of operations in the period taken.
Our operations are subject to governmental risks that may impact our operations.
Our operations have been, and at times in the future may be, affected by political developments and are subject to complex federal, state, tribal, local
and other laws and regulations such as restrictions on production, permitting, plugging and abandonment, site reclamation requirements and changes
in taxes, deductions, royalties and other amounts payable to governments or governmental agencies or price gathering- rate controls. In order to
conduct our operations in compliance with these laws and regulations, we must obtain and maintain numerous permits, approvals and certificates
from various federal, state, tribal and local governmental authorities. We may incur substantial costs in order to maintain compliance with these
existing laws and regulations. In addition, our costs of compliance may increase if existing laws, including tax laws, and regulations are revised or
reinterpreted, or if new laws and regulations become applicable to our operations.
Our operations are subject to environmental and occupational health and safety laws and regulations that may expose us to significant costs and
liabilities.
Our oil and natural gas exploration and production operations are subject to stringent and complex federal, regional, state and local laws and
regulations governing the discharge of materials into the environment, occupational health and safety aspects of our operations, or otherwise relating
to environmental protection. These laws and regulations may impose numerous obligations applicable to our operations including the acquisition of
permits, including drilling permits, before conducting regulated activities; the restriction of types, quantities and concentration of materials that can
be released into the environment; limit or prohibit drilling activities on certain lands lying within wilderness, wetlands and other protected areas, the
application of specific health and safety criteria addressing worker protection; and the imposition of substantial liabilities for pollution resulting from
our operations. Failure to comply with these laws and regulations may result in the assessment of sanctions, including administrative, civil or criminal
penalties, the imposition of investigatory or remedial obligations, and the issuance of orders limiting or prohibiting some or all of our operations.
There is inherent risk of incurring significant environmental costs and liabilities in the performance of our operations as a result of our handling of
petroleum hydrocarbons and wastes, because of air emissions and wastewater discharges related to our operations, and as a result of historical
industry operations and waste disposal practices. Under certain environmental laws and regulations, we could be subject to strict, joint and several
liabilities for the removal or remediation of previously released materials or property contamination.
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Failure to comply with environmental laws and regulations may result in the assessment of civil and criminal fines and penalties, the revocation of
permits or the issuance of injunctions restricting or prohibiting our operations in certain areas. Moreover, private parties, including the owners of
properties upon which our wells are drilled and facilities where our petroleum hydrocarbons or wastes are taken for reclamation or disposal, also may
have the right to pursue legal actions to enforce compliance as well as to seek damages for non- compliance with environmental laws and regulations
or for personal injury or property or natural resource damages. Changes in environmental laws and regulations occur frequently and the clear trend is
to place increasingly stringent limitations on activities that may affect the environment. Any changes in legal requirements related to the protection of
the environment could result in more stringent or costly well drilling, construction, completion or water management activities, or waste control,
handling, storage, transport, disposal or cleanup requirements. Such changes could also require us to make significant expenditures to attain and
maintain compliance, and also have the potential to reduce demand for the oil and gas we produce and may otherwise have a material adverse effect
on our own results of operations, competitive position or financial condition. We may not be able to recover some or any of these costs from
insurance.
Federal, state and local legislative and regulatory initiatives relating to hydraulic fracturing as well as government reviews of such activity could
result in increased costs and additional operating restrictions or delays in the completion of oil and natural gas wells and adversely affect our
production.
Hydraulic fracturing is an important and common practice that is used to stimulate production of hydrocarbons, particularly natural gas, from tight
formations such as shales. The process involves the injection of water, sand and chemicals under pressure into targeted subsurface formations to
fracture the surrounding rock and stimulate production. We routinely use hydraulic fracturing techniques in many of our drilling and completion
programs. The process is typically regulated by state oil and natural gas commissions; however, the U.S. Environmental Protection Agency ("EPA")
has asserted federal regulatory authority pursuant to the Safe Drinking Water Act ("SDWA") over certain hydraulic fracturing activities involving the
use of diesel fuel and issued guidance in February 2014 related to such activities. Moreover, the EPA has promulgated rules under the federal Clean
Air Act requiring operators to use "green completions" to capture the emission of volatile organic compounds from well completion activities
involving the use of hydraulic fracturing. The rules also regulate emissions from new or modified compressors, dehydrators, storage tanks, and other
production equipment. Also, the EPA issued an advanced notice of proposed rulemaking under the Toxic Substances Control Act in May 2014
seeking comment on potential rules that would require companies to disclose the chemical additives used in their hydraulic fracturing fluids, and also
proposed in April 2015 to prohibit the discharge of wastewater from hydraulic fracturing operations to publicly owned wastewater treatment plants.
In addition, the Bureau of Land Management ("BLM") finalized rules in March 2015 that impose new or more stringent standards for performing
hydraulic fracturing on federal and American Indian lands. The U.S. District Court of Wyoming has temporarily stayed implementation of this rule.
A final decision has not yet been issued.
Certain governmental reviews have been conducted or are underway that focus on environmental aspects of hydraulic fracturing practices. The White
House Council on Environmental Quality is coordinating an administration- wide review of hydraulic fracturing practices. In June 2015, the EPA
released its draft report on the potential impacts of hydraulic fracturing on drinking water resources. The EPA report concluded that hydraulic
fracturing activities have not led to widespread, systemic impacts on drinking water resources in the United States, although there are above and
below ground mechanisms by which hydraulic fracturing activities have the potential to impact drinking water resources. The draft report is expected
to be finalized after a public comment period and a formal review by the EPA's Science Advisory Board. These results of studies could spur
initiatives to further regulate hydraulic fracturing under the SDWA or other regulatory mechanisms.
Congress has from time to time considered legislation to provide for federal regulation of hydraulic fracturing under the SDWA and to require
disclosure of the chemicals used in the hydraulic fracturing process. At the state level, some states, including Louisiana and Texas, where we operate,
have adopted, and other states are considering adopting legal requirements that could impose more stringent permitting, public disclosure or
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well construction requirements on hydraulic fracturing activities. Moreover, some states and local governments have enacted laws or regulations
limiting hydraulic fracturing within their borders or prohibiting the activity altogether. In the event that new or more stringent federal, state, or local
legal restrictions relating to the hydraulic fracturing process are adopted in areas where we operate, we could incur potentially significant added costs
to comply with such requirements, experience delays or curtailment in the pursuit of exploration, development, or production activities, and perhaps
even be precluded from drilling wells.
Climate change legislation or regulations restricting emissions of "greenhouse gases" could result in increased operating costs and reduced
demand for the crude oil and natural gas that we produce.
Certain scientific studies have found that emissions of carbon dioxide, methane and other "greenhouse gases" are contributing to warming of the
earth's atmosphere and other climatic changes. Based on these findings, the EPA determined that greenhouse gases present an endangerment to public
health and the environment and has issued regulations to restrict emissions of greenhouse gases under existing provisions of the Clean Air Act. These
regulations include limits on tailpipe emissions from motor vehicles and preconstruction and operating permit requirements for certain large
stationary sources. The EPA has also adopted rules requiring the reporting of greenhouse gas emissions from specified large greenhouse gas emission
sources in the United States, as well as certain onshore oil and natural gas production facilities, on an annual basis. Recently, the EPA finalized
modifications to its GHG reporting rules that would require covered entities to report emissions on an individual GHG basis. Recently, in December
2015, the EPA finalized rules that added new sources to the scope of the greenhouse gases monitoring and reporting rule. These new sources include
gathering and boosting facilities as well as completions and workovers from hydraulically fractured oil wells. The revisions also include the addition
of well identification reporting requirements for certain facilities. Also, as part of the Obama Administration's initiative to reduce methane emissions
from the oil and gas sector, in August 2015, the EPA announced proposed rules that would establish new air emission controls for emissions of
methane from certain equipment and processes in the oil and natural gas source category, including production, processing, transmission and storage
activities. The EPA's proposed rule package includes first- time standards to address emissions of methane from equipment and processes across the
source category, including hydraulically fractured oil and natural gas well completions. In addition, in January 2016 the BLM proposed rules to
control methane emissions by limiting the venting and flaring of gas resulting from oil and gas activities on federal lands. These new and proposed
rules could result in increased compliance costs for our business.
In addition, Congress has from time to time considered adopting legislation to reduce emissions of greenhouse gases and many states have already
taken legal measures to reduce emissions of greenhouse gases primarily through regional greenhouse gas cap and trade programs. The adoption of
legislation or regulatory programs to reduce emissions of greenhouse gases could require us to incur increased operating costs, such as costs to
purchase and operate emissions control systems, to acquire emissions allowances or comply with new regulatory or reporting requirements. Any such
legislation or regulatory programs could also increase the cost of consuming, and thereby reduce demand for, the oil and natural gas we produce.
Consequently, legislation and regulatory programs to reduce emissions of greenhouse gases could have an adverse effect on our business, financial
condition and results of operations. Finally, it should be noted that some scientists have concluded that increasing concentrations of greenhouse gases
in the Earth's atmosphere may produce climate changes that have significant physical effects, such as increased frequency and severity of storms,
droughts and floods and other climatic events. Such climatic events could have an adverse effect on our financial condition and results of operations.
We have incurred losses from operations and may continue to do so in the future.
We incurred losses from operations of $354.8 million, $36.3 million, $63.7 million, $17.1 million and $280.4 million for the years ended
December 31, 2014, 2013, 2012, 2011 and 2010, respectively. Our development of and participation of drilling locations has required and will
continue to require substantial capital expenditures. The uncertainty and risks described in this report may impede our ability to economically acquire
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and develop oil and natural gas reserves. As a result, we may not be able to achieve or sustain profitability or positive cash flows provided by
operating activities in the future.
Our future revenues are dependent on the ability to successfully complete drilling activity.
Drilling and exploration are the main methods we utilize to replace our reserves. However, drilling and exploration operations may not result in any
increases in reserves for various reasons. Exploration activities involve numerous risks, including the risk that no commercially productive oil or gas
reservoirs will be discovered. In addition, the future cost and timing of drilling, completing and producing wells is often uncertain. Furthermore,
drilling operations may be curtailed, delayed or canceled as a result of a variety of factors, including:

lack of acceptable prospective acreage;

inadequate capital resources;

unexpected drilling conditions;

pressure or irregularities in formations;

equipment failures or accidents;

unavailability or high cost of drilling rigs, equipment or labor;

reductions in oil and natural gas prices;

limitations in the market for oil and natural gas;

title problems;

compliance with governmental regulations;

mechanical difficulties; and

risks associated with horizontal drilling.
Our decisions to purchase, explore, develop and exploit prospects or properties depend in part on data obtained through geophysical and geological
analyses, production data and engineering studies, the results of which are often uncertain.
In addition, while lower oil and natural gas prices may reduce the amount of oil and natural gas that we can produce economically, higher oil and
natural gas prices generally increase the demand for drilling rigs, equipment and crews and can lead to shortages of, and increased costs for, such
drilling equipment, services and personnel. Such shortages could restrict our ability to drill the wells and conduct the operations which we currently
have planned. Any delay in the drilling of new wells or significant increase in drilling costs could adversely affect our ability to increase our reserves
and production and reduce our revenues.
The enactment of derivatives legislation could have an adverse effect on our ability to use derivative instruments to reduce the effect of commodity
price, interest rate, and other risks associated with our business.
The Dodd- Frank Wall Street Reform and Consumer Protection Act ("Dodd- Frank Act") enacted in 2010, established federal oversight and
regulation of the over- the- counter derivatives market and entities, such as us, that participate in that market. The Dodd- Frank Act requires the
Commodities Futures Trading Commission ("CFTC") and the SEC to promulgate rules and regulations implementing the Dodd- Frank Act.
Although the CFTC has finalized certain regulations, others remain to be finalized or implemented and it is not possible at this time to predict when
this will be accomplished.
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In October 2011, the CFTC issued regulations to set position limits for certain futures and option contracts in the major energy markets and for swaps
that are their economic equivalents. The initial position- limits rule was vacated by the U.S. District Court for the District of Columbia in September
2012. However, in November 2013, the CFTC proposed new rules that would place limits on positions in certain core futures and equivalent swaps
contracts for or linked to certain physical commodities, subject to exceptions for certain bona fide hedging transactions. As these new position limit
rules are not yet final, the impact of those provisions on us is uncertain at this time.
The CFTC has designated certain interest rate swaps and credit default swaps for mandatory clearing and the associated rules also require us, in
connection with covered derivative activities, to comply with clearing and trade- execution requirements or take steps to qualify for an exemption to
such requirements. Although we expect to qualify for the end- user exception from the mandatory clearing requirements for swaps entered to hedge
our commercial risks, the application of mandatory clearing and trade execution requirements to other market participants, such as swap dealers, may
change the cost and availability of the swaps that we use for hedging. In addition, for uncleared swaps, the CFTC or federal banking regulators may
require end- users to enter into credit support documentation and/or post initial and variation margin. Posting of collateral could impact liquidity and
reduce cash available to us for capital expenditures; therefore reducing our ability to execute hedges to reduce risk and protect cash flow. The
proposed margin rules are not yet final, and therefore the impact of those provisions on us is uncertain at this time.
The full impact of the Dodd- Frank Act and related regulatory requirements upon our business will not be known until the regulations are
implemented and the market for derivatives contracts has adjusted. The Dodd- Frank Act and regulations could significantly increase the cost of
derivative contracts, materially alter the terms of derivative contracts, reduce the availability of derivatives to protect against risks we encounter, or
reduce our ability to monetize or restructure our existing derivative contracts. If we reduce our use of derivatives as a result of the Dodd- Frank Act
and regulations, our results of operations may become more volatile and our cash flows may be less predictable, which could adversely affect our
ability to plan for and fund capital expenditures. Increased volatility may make us less attractive to certain types of investors. Finally, the Dodd-
Frank Act was intended, in part, to reduce the volatility of oil and natural gas prices, which some legislators attributed to speculative trading in
derivatives and commodity instruments related to oil and natural gas. Our revenues could therefore be adversely affected if a consequence of the
legislation and regulations is to lower commodity prices. Any of these consequences could have a material, adverse effect on us, our financial
condition, and our results of operations.
In addition, the European Union and other non- U.S. jurisdictions are implementing regulations with respect to the derivatives market. To the extent
we transact with counterparties in foreign jurisdictions, we may become subject to such regulations. At this time, the impact of such regulations on us
is uncertain.
Certain U.S. federal income tax deductions currently available with respect to oil and natural gas exploration and development may be eliminated
as a result of proposed legislation.
Legislation has been proposed that would, if enacted into law, make significant changes to U.S. federal income tax laws, including the elimination of
certain key U.S. federal income tax incentives currently available to oil and natural gas exploration and production companies. These changes
include, but are not limited to, (i) the repeal of the percentage depletion allowance for oil and natural gas properties, (ii) the elimination of current
deductions for intangible drilling and development costs, (iii) the elimination of the deduction for certain domestic production activities, and (iv) an
extension of the amortization period for certain geological and geophysical expenditures. It is unclear whether these or similar changes will be
enacted and, if enacted, how soon any such changes could become effective. The passage of this legislation or any other similar changes in U.S.
federal income tax laws could eliminate or postpone certain tax deductions that are currently available with respect to oil and natural gas exploration
and development, and any such change could negatively impact the value of an investment in our stock.
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Our use of oil and natural gas price hedging contracts may limit future revenues from price increases and result in significant fluctuations in our
net income.
We use hedging transactions with respect to a portion of our oil and natural gas production to achieve more predictable cash flow and to reduce our
exposure to price fluctuations. While the use of hedging transactions limits the downside risk of price declines, their use may also limit future
revenues from price increases. We hedged approximately 77% (approximately 73% of natural gas production and approximately 82% of oil
production) of our total production volumes for the year ended December 31, 2014.
Our results of operations may be negatively impacted by our commodity derivative instruments and fixed price forward sales contracts in the future
and these instruments may limit any benefit we would receive from increases in the prices for oil and natural gas. For the year ended December 31,
2014 we received cash receipts to settle our derivative contracts totaling $3.4 million, while we paid $3.8 million to settle our derivative contracts for
the year ended December 31, 2013. At December 31, 2014, we had a net asset derivative position of $46.9 million related to our derivative contracts
compared to a net asset derivative position of $0.9 million at December 31, 2013. The ultimate settlement amount of these derivative contract
positions is dependent on future commodity prices.
We account for our oil and natural gas derivatives using fair value accounting standards. Each derivative is recorded on the balance sheet as an asset
or liability at its fair value. Additionally, changes in a derivative's fair value are recognized currently in earnings unless specific hedge accounting
criteria are met at the time the derivative contract is executed. We have elected not to apply hedge accounting treatment to our swaps and, as such, all
changes in the fair value of these instruments are recognized in earnings. Our fixed price physical contracts qualify for the normal purchase and
normal sale exception. Contracts that qualify for this treatment do not require mark- to- market accounting treatment.
In the future, we will continue to be exposed to volatility in earnings resulting from changes in the fair value of our derivative instruments.
Because our operations require significant capital expenditures, we may not have the funds available to replace reserves, maintain production or
maintain interests in our properties.
We must make a substantial amount of capital expenditures for the acquisition, exploration and development of oil and natural gas reserves.
Historically, we have paid for these expenditures with cash from operating activities, proceeds from debt and equity financings and asset sales. Our
revenues or cash flows could be reduced because of lower oil and natural gas prices or for other reasons. If our revenues or cash flows decrease, we
may not have the funds available to replace reserves or maintain production at current levels. If this occurs, our production will decline over time.
Other sources of financing may not be available to us if our cash flows from operations are not sufficient to fund our capital expenditure
requirements. We cannot be certain that funding will be available if needed, and to the extent required, on acceptable terms. If funding is not available
as needed, or is available only on more expensive or otherwise unfavorable terms, we may be unable to meet our obligations as they come due or we
may be unable to implement our development plan, enhance our existing business, complete acquisitions or otherwise take advantage of business
opportunities or respond to competitive pressures, any of which could have a material adverse effect on our production, revenues and results of
operations. Where we are not the majority owner or operator of an oil and natural gas property, we may have no control over the timing or amount of
capital expenditures associated with the particular property. If we cannot fund such capital expenditures, our interests in some properties may be
reduced or forfeited.
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If we are unable to replace reserves, we may not be able to sustain production at present levels.
Our future success depends largely upon our ability to find, acquire or develop additional oil and natural gas reserves that are economically
recoverable. Unless we replace the reserves we produce through successful development, exploration or acquisition activities, our proved reserves
will decline over time. In addition, approximately 54% of our total estimated proved reserves by volume at December 31, 2014, were undeveloped.
By their nature, estimates of proved undeveloped reserves and timing of their production are less certain particularly because we may chose not to
develop such reserves on anticipated schedules in future adverse oil or natural gas price environments. Recovery of such reserves will require
significant capital expenditures and successful drilling operations. The lack of availability of sufficient capital to fund such future operations could
materially hinder or delay our replacement of produced reserves. We may not be able to successfully find and produce reserves economically in the
future. In addition, we may not be able to acquire proved reserves at acceptable costs.
We expect to incur substantial impairment writedowns.
The Company expects a material impairment writedown when it releases fourth quarter and year- end 2015 financials. If management's estimates of
the recoverable proved reserves on a property are revised downward or if oil and natural gas prices decline, we may be required to record additional
non- cash impairment writedowns in the future, which would result in a negative impact to our financial position. Furthermore, any sustained decline
in oil and natural gas prices may require us to make further impairments. We review our proved oil and natural gas properties for impairment on a
depletable unit basis when circumstances suggest there is a need for such a review. To determine if a depletable unit is impaired, we compare the
carrying value of the depletable unit to the undiscounted future net cash flows by applying management's estimates of future oil and natural gas prices
to the estimated future production of oil and natural gas reserves over the economic life of the property. Future net cash flows are based upon our
independent reservoir engineers' estimates of proved reserves. In addition, other factors such as probable and possible reserves are taken into
consideration when justified by economic conditions. For each property determined to be impaired, we recognize an impairment loss equal to the
difference between the estimated fair value and the carrying value of the property on a depletable unit basis.
Fair value is estimated to be the present value of expected future net cash flows. Any impairment charge incurred is recorded in accumulated
depreciation, depletion, and amortization to reduce our recorded basis in the asset. Each part of this calculation is subject to a large degree of
judgment, including the determination of the depletable units' estimated reserves, future cash flows and fair value. For the years ended December 31,
2014 and 2013, we recorded impairments related to oil and natural gas properties of $331.9 million and zero, respectively.
Management's assumptions used in calculating oil and natural gas reserves or regarding the future cash flows or fair value of our properties are
subject to change in the future. Any change could cause impairment expense to be recorded, impacting our net income or loss and our basis in the
related asset. Any change in reserves directly impacts our estimate of future cash flows from the property, as well as the property's fair value.
Additionally, as management's views related to future prices change, the change will affect the estimate of future net cash flows and the fair value
estimates. Changes in either of these amounts will directly impact the calculation of impairment.
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Our actual production, revenues and expenditures related to our reserves are likely to differ from our estimates of proved reserves. We may
experience production that is less than estimated and drilling costs that are greater than estimated in our reserve report. These differences may be
material.
The proved oil and natural gas reserve information included in this report are estimates. These estimates are based on reports prepared by NSAI and
RSC, our independent reserve engineers, and were calculated using the unweighted average of first- day- of- the- month oil and natural gas prices in
2014. The prices we receive for our production may be lower than those upon which our reserve estimates are based. Reservoir engineering is a
subjective process of estimating underground accumulations of oil and natural gas that cannot be measured in an exact manner. Estimates of
economically recoverable oil and natural gas reserves and of future net cash flows necessarily depend upon a number of variable factors and
assumptions, including:

historical production from the area compared with production from other similar producing wells;

the assumed effects of regulations by governmental agencies;

assumptions concerning future oil and natural gas prices; and

assumptions concerning future operating costs, severance and excise taxes, development costs and workover and remedial costs.
Because all reserve estimates are to some degree subjective, each of the following items may differ materially from those assumed in estimating
proved reserves:

the quantities of oil and natural gas that are ultimately recovered;

the production and operating costs incurred;

the amount and timing of future development expenditures; and

future oil and natural gas sales prices.
Furthermore, different reserve engineers may make different estimates of reserves and cash flows based on the same available data. Our actual
production, revenues and expenditures with respect to reserves will likely be different from estimates and the differences may be material. The
discounted future net cash flows included in this document should not be considered as the current market value of the estimated oil and natural gas
reserves attributable to our properties. As required by the SEC, the standardized measure of discounted future net cash flows from proved reserves are
generally based on 12- month average prices and costs as of the date of the estimate, while actual future prices and costs may be materially higher or
lower. Actual future net cash flows also will be affected by factors such as:

the amount and timing of actual production;

supply and demand for oil and natural gas;

increases or decreases in consumption; and

changes in governmental regulations or taxation.
In addition, the 10% discount factor, which is required by the SEC to be used to calculate discounted future net cash flows for reporting purposes, and
which we use in calculating our PV- 10, is not necessarily the most appropriate discount factor based on interest rates in effect from time to time and
risks associated with us or the oil and natural gas industry in general.
A majority of our production, revenue and cash flow from operating activities are derived from assets that are concentrated in a single geographic
area, making us vulnerable to risks associated with operating in one geographic area.
Essentially all of our estimated proved reserves at December 31, 2015, and all our production during 2015 were associated with our Louisiana, Texas
and Mississippi properties which include the Tuscaloosa Marine Shale, Haynesville Shale and Eagle Ford Shale Trends. Accordingly, if the level of
production from these properties substantially declines or is otherwise subject to a disruption in our operations resulting from
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operational problems, government intervention (including potential regulation or limitation of the use of high pressure fracture stimulation techniques
in these formations) or natural disasters, it could have a material adverse effect on our overall production level and our revenue.
We have limited control over the activities on properties we do not operate.
Other companies operate some of the properties in which we have an interest. For example, Chesapeake operates certain properties in the Haynesville
Shale. We have less ability to influence or control the operation or future development of these non- operated properties or the amount of capital
expenditures that we are required to fund with respect to them versus those fields in which we are the operator. Our dependence on the operator and
other working interest owners for these projects and our reduced influence or ability to control the operation and future development of these
properties could materially adversely affect the realization of our targeted returns on capital and lead to unexpected future costs.
Our ability to sell natural gas and receive market prices for our natural gas may be adversely affected by pipeline and gathering system capacity
constraints and various transportation interruptions.
We operate primarily in (i) Southwest Mississippi and Southeast Louisiana which includes the Tuscaloosa Marine Shale, (ii) Northwest Louisiana
and East Texas, which includes the Haynesville Shale Trend and (iii) South Texas, which includes the Eagle Ford Shale Trend. A number of
companies are currently operating in the Haynesville Shale and Eagle Ford Shale. If drilling in these areas continues to be successful, the amount of
natural gas being produced could exceed the capacity of the various gathering and intrastate or interstate transportation pipelines currently available
in this region. If this occurs, it will be necessary for new pipelines and gathering systems to be built. In addition, capital constraints could limit our
ability to build intrastate gathering systems necessary to transport our natural gas to interstate pipelines. In such an event, we might have to shut in
our wells awaiting a pipeline connection or capacity or sell natural gas production at significantly lower prices than those quoted on NYMEX or that
we currently project, which would adversely affect our results of operations.
A portion of our oil and natural gas production in any region may be interrupted, or shut in, from time to time for numerous reasons, including as a
result of weather conditions, accidents, loss of pipeline or gathering system access, field labor issues or strikes, or we might voluntarily curtail
production in response to market conditions. If a substantial amount of our production is interrupted at the same time, it could temporarily adversely
affect our cash flow.
Our debt instruments impose restrictions on us that may affect our ability to successfully operate our business.
We have in place a $600 million Senior Credit Facility with a borrowing base of $47 million on which we had $27 million drawn on December 31,
2015. The Senior Credit Facility contains customary restrictions, including covenants limiting our ability to incur additional debt, grant liens, make
investments, consolidate, merge or acquire other businesses, sell assets, pay dividends and other distributions and enter into transactions with
affiliates. We also are required to meet specified financial ratios under the terms of our Senior Credit Facility. As of December 31, 2015, we were in
compliance with all the financial covenants of our Senior Credit Facility. These restrictions may make it difficult for us to successfully execute our
business strategy or to compete in our industry with companies not similarly restricted. The Senior Credit Facility matures on February 24, 2017. Any
replacement credit facility may have more restrictive covenants or provide us with less borrowing capacity.
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We may be unable to identify liabilities associated with the properties that we acquire or obtain protection from sellers against them.
The acquisition of properties requires us to assess a number of factors, including recoverable reserves, development and operating costs and potential
environmental and other liabilities. Such assessments are inexact and inherently uncertain. In connection with the assessments, we perform a review
of the subject properties, but such a review will not reveal all existing or potential problems. In the course of our due diligence, we may not inspect
every well, facility or pipeline. We cannot necessarily observe structural and environmental problems, such as pipeline corrosion or subsurface
groundwater contamination, when an inspection is made. We may not be able to obtain contractual indemnities from the seller for liabilities relating
to the acquired assets and indemnities are unlikely to cover liabilities relating to the time periods after closing. We may be required to assume any
risk relating to the physical condition of the properties in addition to the risk that the properties may not perform in accordance with our expectations.
The incurrence of an unexpected liability could have a material adverse effect on our financial position and results of operations.
Due to the nature of the industry, we sell our oil and natural gas production to a limited number of purchasers and, accordingly, amounts
receivable from such purchasers could be significant. The loss of, or material nonpayment or nonperformance by, any one or more of these
customers could materially adversely affect our financial condition, results of operations and cash flows.
Due to the nature of the industry, we sell our oil and natural gas production to a limited number of purchasers and, accordingly, amounts receivable
from such purchasers could be significant. Revenues from the largest of these sources as a percent of oil and natural gas revenues for the year ended
December 31, 2014, 2013 and 2012 were 57%, 71% and 49%, respectively. Some of our customers may have material financial and liquidity issues
or may, as a result of operational incidents or other events, be disproportionately affected as compared to larger, better- capitalized companies. Any
material nonpayment or nonperformance by any of our key customers could have a material adverse effect on our financial condition, results of
operations and cash flows. We expect our exposure to concentrated risk of non- payment or non- performance to continue as long as we remain
substantially dependent on a relatively small number of customers for a substantial portion of our revenue.
Customer credit risks could result in losses.
Our exposure to non- payment or non- performance by our customers and counterparties presents a credit risk. Generally, non- payment or non-
performance results from a customer's or counterparty's inability to satisfy obligations. We monitor the creditworthiness of our customers and
counterparties and established credit limits according to our credit policies and guidelines, but cannot assure that any losses will be consistent with
our expectations. Furthermore, the concentration of our customers in the energy industry may impact our overall exposure to credit risk as customers
may be similarly affected by prolonged changes in economic and industry conditions. The revenues compared to our total oil and natural gas
revenues from the top purchasers for the years ended December 31, 2014, 2013 and 2012 are as follows:

Year Ended December 31,
2014 2013 2012

BP Energy Company 46% 64% 34% 
Genesis Crude Oil
LP 11% 7% -   
Flint Hill Resources,
LLC -   -   15% 
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Competition in the oil and natural gas industry is intense, and we are smaller and have a more limited operating history than some of our
competitors.
We compete with major and independent oil and natural gas companies for property acquisitions. We also compete for the equipment and labor
required to operate and to develop these properties. Some of our competitors have substantially greater financial and other resources than us. In
addition, larger competitors may be able to absorb the burden of any changes in federal, state and local laws and regulations more easily than we can,
which would adversely affect our competitive position. These competitors may be able to pay more for oil and natural gas properties and may be able
to define, evaluate, bid for and acquire a greater number of properties than we can. Our ability to acquire additional properties and develop new and
existing properties in the future will depend on our ability to conduct operations, to evaluate and select suitable properties and to consummate
transactions in this highly competitive environment.
Our success depends on our management team and other key personnel, the loss of any of whom could disrupt our business operations.
Our success will depend on our ability to retain and attract experienced engineers, geoscientists and other professional staff. We depend to a large
extent on the efforts, technical expertise and continued employment of these personnel and members of our management team. If a significant
number of them resign or become unable to continue in their present role and if they are not adequately replaced, our business operations could be
adversely affected.
The oil and natural gas exploration and production business involves many uncertainties, economic risks and operating risks that can prevent us
from realizing profits and can cause substantial losses.
The nature of the oil and natural gas exploration and production business involves certain operating hazards such as:

well blowouts;

cratering;

explosions;

uncontrollable flows of oil, natural gas, brine or well fluids;

fires;

formations with abnormal pressures;

shortages of, or delays in, obtaining water for hydraulic fracturing operations;

environmental hazards such as crude oil spills;

natural gas leaks;

pipeline and tank ruptures;

unauthorized discharges of brine, well stimulation and completion fluids or toxic gases into the environment;

encountering naturally occurring radioactive materials;

other pollution; and

other hazards and risks.
Any of these operating hazards could result in substantial losses to us. As a result, substantial liabilities to third parties or governmental entities may
be incurred. The payment of these amounts could reduce or eliminate
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the funds available for exploration, development or acquisitions. These reductions in funds could result in a loss of our properties. Additionally, some
of our oil and natural gas operations are located in areas that are subject to weather disturbances such as hurricanes. Some of these disturbances can
be severe enough to cause substantial damage to facilities and possibly interrupt production.
We cannot be certain that the insurance coverage maintained by us will be adequate to cover all losses that may be sustained in connection with
all oil and natural gas activities.
We maintain general and excess liability policies, which we consider to be reasonable and consistent with industry standards. These policies generally
cover:

personal injury;

bodily injury;

third party property damage;

medical expenses;

legal defense costs;

pollution in some cases;

well blowouts in some cases; and

workers compensation.
As is common in the oil and natural gas industry, we will not insure fully against all risks associated with our business either because such insurance
is not available or because we believe the premium costs are prohibitive. A loss not fully covered by insurance could have a materially adverse effect
on our financial position and results of operations. There can be no assurance that the insurance coverage that we maintain will be sufficient to cover
every claim made against us in the future. A loss in connection with our oil and natural gas properties could have a materially adverse effect on our
financial position and results of operations to the extent that the insurance coverage provided under our policies cover only a portion of any such loss
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USE OF PROCEEDS
We will not receive any cash proceeds from the Exchange Offers.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
The following table presents our ratios of earnings to fixed charges and preferred stock dividends for the periods presented.

Nine Months
Ended

September 30,
2015

Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of earnings
to fixed charges
and preferred
stock dividends (a) (b) (c) (d) (e) (f) 

(a) Earnings for the nine months ended September 30, 2015 were inadequate to cover fixed charges and preferred stock dividends. The coverage
deficiency was $100.3 million

(b) Earnings for the year ended December 31, 2014 were inadequate to cover fixed charges and preferred stock dividends. The coverage deficiency
was $412.6 million.

(c) Earnings for the year ended December 31, 2013 were inadequate to cover fixed charges and preferred stock dividends. The coverage deficiency
was $132.4 million.

(d) Earnings for the year ended December 31, 2012 were inadequate to cover fixed charges and preferred stock dividends. The coverage deficiency
was $90.2 million.

(e) Earnings for the year ended December 31, 2011 were inadequate to cover fixed charges and preferred stock dividends. The coverage deficiency
was $37.8 million.

(f) Earnings for the year ended December 31, 2010 were inadequate to cover fixed charges and preferred stock dividends. The coverage deficiency
was $268.3 million.
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CAPITALIZATION
The following table sets forth our capitalization as of September 30, 2015 on an actual basis and as adjusted to give effect to:

An actual basis;

As adjusted assuming the exchange of 50.0% of the total outstanding shares of Existing Preferred Stock pursuant to the
Preferred Exchange Offers and assuming the exchange of 95% of the aggregate principal amount of the Existing Unsecured
Notes pursuant to the Exchange Offers; and

As further adjusted assuming the exchange of 100% of the total outstanding shares of Existing Preferred Stock pursuant to the
Preferred Exchange Offers and assuming the exchange of 100% of the aggregate principal amount of the Existing Unsecured
Notes pursuant to the Exchange Offers.

You should read this table in conjunction with "Management's Discussion and Analysis of Financial Condition and Results of Operations" contained
in our Quarterly Report on Form 10- Q for the quarter ended September 30, 2015 and our historical financial statements and related notes, which are
incorporated by reference in this Offer to Exchange.

September 30, 2015

Actual
As

Adjusted(1)
As Further
Adjusted(2)

(In thousands)
Cash and cash
equivalents $ 4,025 $ 4,025 $ 4,025

Long- term debt
Senior Credit Facility $ 17,500 $ 17,500 $ 17,500
8.0% Second Lien
Senior Secured Notes
due 2018 87,548 87,548 87,548
8.875% Senior Notes
due 2019 275,000 13,750 -   
3.25% Convertible
Senior Notes due 2026 429 21 -   
5.0% Convertible
Senior Notes due 2029 6,692 335 -   
5.0% Convertible
Senior Notes due 2032 113,370 5,669 -   
5.0% Convertible
Exchange Notes due
2032 39,520 1,976 -   

Total long- term debt $ 540,059 $ 126,799 $ 105,048

Stockholders'
equity:(3)
Series B Preferred
Stock, 2,249,893
shares issued and
outstanding, 745,283
shares as adjusted 2,250 745 -   
Series C Preferred
Stock, 4,400,000
depositary shares
issued and
outstanding, 1,562,534
depositary shares as
adjusted 4 2 -   
Series D Preferred
Stock, 5,200,000
depositary shares
issued and
outstanding, 1,868,121
depositary shares as
adjusted 5 2 -   
Series E Preferred
Stock, zero shares
issued and
outstanding, 1,824,402

-   2 -   



depositary shares as
adjusted
Common Stock,
59,245,314 issued and
outstanding 11,851 60,666 60,666
Additional paid in
capital 1,147,262 1,113,090 1,113,090
Retained earnings
(accumulated deficit) (1,172,865) (1,143,471) (1,141,924) 

Total stockholders'
equity (deficit) (11,493) 31,036 31,832

Total capitalization $ 528,566 157,835 $ 136,880

(1) Assumes a minimum exchange of 50% of each series of Existing Preferred Stock for share of Common Stock based on the aggregate
outstanding shares of Existing Preferred Stock as of December 31, 2015. Any shares of Existing Preferred Stock converted into Common Stock
pursuant to the terms of the Certificate of
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Designation of each respective series of Existing Preferred Stock on or after January 1, 2016 up to the closing of the Exchange Offers will be
included for purposes of determining whether the minimum conditions for the Exchange Offers have been satisfied. Further, the minimum
conditions for the Exchange Offers may be satisfied if a majority of the outstanding shares of all of the Existing Preferred Stock is exchanged,
even if less than a majority of the shares of one series of Existing Preferred Stock is exchanged. Also assumes a minimum exchange of 95% of
the aggregate principal amount of the Existing Unsecured Notes for shares of Common Stock based on the aggregate principal amount of all
Existing Unsecured Notes outstanding as of December 31, 2015. Any principal amounts converted into Common Stock pursuant to the terms of
the Existing Unsecured Notes Exchange Offers on or after January 1, 2016 will be included for purposes of determining whether the minimum
conditions for the Unsecured Notes Exchange Offers have been satisfied. Further, the minimum conditions for the Unsecured Notes Exchange
Offers may be satisfied if 95% of the aggregate principal amount of all of the Existing Unsecured Notes is exchanged, even if less than 95% of
one series of Existing Unsecured Notes is exchanged.

(2) Assumes full participation by holder of both Existing Unsecured Notes and Existing Preferred Stock in the Exchange Offers and the
Preferred Exchange Offers.

(3) Adjusted to reflect the original liquidation preferences of the Series B Preferred Stock, Series C Preferred Stock and Series D Preferred Stock
tendered in exchange for the Series E Preferred Stock on December 18, 2015.
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SUMMARY CONSOLIDATED FINANCIAL DATA
The following table sets forth summary consolidated financial data as of and for each of the nine months ended September 30, 2015 and 2014 and
each of the years ended December 31, 2014, 2013 and 2012. This data was derived from our unaudited consolidated financial statements included in
our Quarterly Report on Form 10- Q for the quarter ended September 30, 2015 and our audited consolidated financial statements included in our
Annual Report on Form 10- K for the year ended December 31, 2014. The financial data below is only a summary. It should be read in conjunction
with our historical consolidated financial statements, including the notes thereto, and "Management's Discussion and Analysis of Financial Condition
and Results of Operations" contained in the annual and quarterly filed by us with the SEC. See "Where You Can Find More Information and
Incorporation by Reference."

Nine Months Ended
September 30, Year Ended December 31,

2015 2014 2014 2013 2012
(In thousands, except per share amounts)

Income
Statement Data
Revenues $ 67,860 $ 159,996 $ 208,553 $ 203,295 $ 180,845
Depreciation,
Depletion and
Amortization 61,052 95,325 135,716 135,357 141,222
Impairment 32,487 85,339 331,931 -   47,818
Interest Expense (42,447) (36,274) (47,829) (51,187) (52,403) 
Operating Loss (34,443) (93,095) (354,820) (36,310) (63,685) 
Other Income
(Expense) (36,109) (34,214) 1,684 (58,876) (20,517) 
Net Loss (70,552) (127,309) (353,136) (95,186) (84,202) 
Preferred Stock
Dividends 22,291 22,292 29,722 18,604 6,047
Net Loss
Applicable to
Common Stock -
Basic $ (1.70) $ (3.37) $ (8.62) $ (2.99) $ (2.48) 
Net Loss
Applicable to
Common Stock -
Diluted $ (1.70) $ (3.37) $ (8.62) $ (2.99) $ (2.48) 
Cash Flow Data
Provided by
(Used in):
Operating
Activities $ (11,859) $ 95,168 $ 121,733 $ 71,405 $ 173,789

Investing
Activities:
Capital
Expenditures (113,997) (238,313) (322,352) (251,103) (252,416) 
Proceeds from
Sale of Assets 104,850 625 53,932 449 90,922

Total Investing
Activities (9,147) (237,688) (268,420) (250,654) (161,494) 

Financing
Activities 25,023 95,515 97,477 227,281 (14,454) 

Increase
(Decrease) in
Cash 4,017 (47,005) (49,212) 48,032 (2,159) 

September 30, December 31,
2015 2014 2014 2013 2012

(In thousands)
Balance Sheet
Data
Total Assets 584,968 13,340 $ 722,138 $ 974,213 $ 768,385



Long- term Debt 540,059 564,340 568,625 435,866 568,671
Total Preferred
Stock 2,259 2,259 2,259 2,259 2,250
Stockholders'
Equity (Deficit) (16,627) 214,587 (15,774) 356,523 60,245
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UPDATE TO FINANCIAL AND RESERVE INFORMATION
Production
The Company has not finalized its fourth quarter numbers, but currently estimates that production totaled approximately 475,829 barrels of oil
equivalent ("Boe"), or an average of 5,172 Boe per day, for the three months ended December 31, 2015, compared to 1,047,603 Boe, or an average of
11,387 Boe per day, in the prior year period. Estimated oil production totaled 191,593 barrels of oil ("Bbls") in the three months ended December 31,
2015 (40% of total production), or an average of approximately 2,083 Bbls per day, versus 530,815 Bbls (51% of total production), or an average of
approximately 5,770 Bbls per day, in the prior year period. Estimated natural gas production for the three months ended December 31, 2015 was 1.7
billion cubic feet ("Bcf") in the three months ended December 31, 2015, or an average of approximately 18,537 thousand cubic feet ("Mcf") per day,
versus 3.1 Bcf, or an average of 33,704 Mcf per day, in the prior year period.
Estimated oil production totaled 1,328,387 Bbls for the year ended December 31, 2015 (50% of total production), or an average of approximately
3,639 Bbls per day, versus 1,691,808 Bbls (40% of total production), or an average of approximately 4,635 Bbls per day, for the year ended
December 31, 2014. Estimated natural gas production totaled 8.0 Bcf for the year ended December 31, 2015, or an average of approximately 21,875
Mcf per day, versus 15.0 Bcf, or an average of 41,042 Mcf per day, for the year ended December 31, 2014.
Reserves
The Company has not finalized its year- end proved reserves but currently estimates as of December 31, 2015, that estimated proved reserves totaled
55 billion cubic feet equivalent ("Bcfe"), with future net undiscounted cash flow of $105 million and present value of the future net cash flow before
income taxes discounted at 10% ("PV- 10") of $79 million. Proved developed oil reserves declined by approximately 23 million Bbls or 86% from
December 31, 2014, which included the removal of all proved undeveloped reserves primarily due to low commodity prices. Year- end 2015 reserves
are expected to be comprised of 42% oil and 58% natural gas. The SEC pricing for the year- end 2015 report was $50.28 per barrel of oil, $2.58 per
million British Thermal Units for natural gas. Proved reserves from the Tuscaloosa Marine Shale decreased by 15 million Boe (93 Bcfe) and $328
million of PV- 10 compared to the reserves ending December 31, 2014, and now comprises 42% of the Company's total reserves and 82% of the
Company's total PV- 10.
Impairment
As a result of the sustained depression in oil and natural gas prices, we expect to record a non- cash impairment charge for the three months ended
December 31, 2015. The amount of the impairment charge is expected to be material and related to a decline in estimated proved reserves for certain
of our oil and natural gas producing properties.
For a more complete description of the risks related to impairments, see "Risk Factors - We may incur substantial impairment writedowns."
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BANKRUPTCY RELIEF
We have not commenced any cases in the bankruptcy court under Chapter 11 of the U.S. Bankruptcy Code. We also have not taken any
corporate action authorizing the commencement of any reorganization cases.
We do not currently intend to file petitions for relief under Chapter 11 of the U.S. Bankruptcy Code if the Recapitalization Plan, including the
Exchange Offers, is consummated. However, if we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our
near- term liquidity needs, we may not be able to make our interest payments on the Existing Unsecured Notes and Second Lien Notes beginning in
March 2016, at which time we are likely to need to seek relief under the U.S. Bankruptcy Code. We are considering various alternatives under the
U.S. Bankruptcy Code in consultation with the lenders under our Senior Credit Facility.
One alternative we are considering is a sale or sales, pursuant to section 363(b) of the U.S. Bankruptcy Code (the "363 Sale"), of some, most or
substantially all of the Company's operating assets, including its subsidiaries, to prospective buyers. The holders of the Existing Unsecured Notes
may receive less in the 363 Sale than in the Exchange Offers.
Another alternative we are considering is proposing a plan of reorganization. If we were to propose a plan of reorganization we would expect to
negotiate the terms of that plan with our key creditors and stakeholders. We may ask affected creditors to vote an any such plan prior to our filing for
bankruptcy, or may wait and ask affected creditors to vote on such a plan after our filing for bankruptcy. We cannot predict what consideration, if
any, would be offered to holders of the Existing Unsecured Notes in any such plan of reorganization. If the plan of reorganization does not propose
any consideration for holders of the Existing Unsecured Notes, we would likely not ask holders of the Existing Unsecured Notes to vote on the plan
of reorganization and we would likely seek to confirm the plan of reorganization notwithstanding the deemed rejection of the holders of the Existing
Unsecured Notes. Similarly, if the holders of the Existing Unsecured Notes are offered consideration under the plan of reorganization but the classes
of Existing Unsecured Notes holders does not accept the plan of reorganization, we would also likely seek to confirm the plan of reorganization
notwithstanding the rejection of such classes.
It is possible that a bankruptcy court would not approve the 363 Sale or confirm any expedited plan of reorganization described above, and that, as a
result, any chapter 11 case may become a longer, more traditional chapter 11 case, which we believe would result in holders of the Existing
Unsecured Notes receiving less than they would receive in the Exchange Offers, the 363 Sale, or the plan. It is also possible that a more traditional
chapter 11 case could be converted to a case under chapter 7 of the U.S. Bankruptcy Code, which we believe would result in holders of the Existing
Unsecured Notes receiving nothing.
If we decide to seek bankruptcy relief under any alternative, it is currently expected that our subsidiary will also file a chapter 11 case (or commence
other similar reorganization proceedings) and pursue the same form of relief as, or a different form of relief than, that pursued by the Company.
If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes would likely receive little or no consideration for their Existing
Unsecured Notes.
For a more complete description of the risks relating to our failure to consummate the Exchange Offers, see "Risk Factors - Risks Related to the
Exchange Offers - If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs,
we may not be able to make our interest payments on the Existing Unsecured Notes beginning in March 2016, at which time we are likely to need to
seek relief under the U.S. Bankruptcy Code. If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes would likely
receive little or no consideration for their Existing Unsecured Notes."
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THE EXCHANGE OFFERS
No Recommendation
None of Goodrich Petroleum Corporation or its Board of Directors or the Information Agent or the Exchange Agent makes any
recommendation as to whether you should tender any Existing Unsecured Notes or refrain from tendering Existing Unsecured Notes in the
Exchange Offers. Accordingly, you must make your own decision as to whether to tender Existing Unsecured Notes in the Exchange Offers
and, if so, the aggregate principal amount of Existing Unsecured Notes to tender. Participation in the Exchange Offers is voluntary, and you
should carefully consider whether to participate before you make your decision. We urge you to carefully read this Offer to Exchange in its
entirety, including the information set forth in the section of this Offer to Exchange entitled "Risk Factors" and the information incorporated
by reference herein. We also urge you to consult your own financial and tax advisors in making your own decisions on what action, if any, to
take in light of your own particular circumstances.
Purpose of the Recapitalization Plan, including the Exchange Offers
We are making the Exchange Offers in connection with the Company's Recapitalization Plan. In addition to the Exchange Offers, the Recapitalization
Plan consists of (i) Preferred Exchange Offers; (ii) the Second Lien Exchange Offers; and (iii) upon completion of the Exchange Offers, the
Unsecured Notes Exchange Offers and the Second Lien Exchange Offers, (a) making the LTIP Amendment to our 2006 Plan and (b) issuing the
Retention Awards. The Recapitalization Plan, including the Exchange Offers, is designed to reduce or eliminate the principal amount of our Existing
Unsecured Notes and liquidation preference on our Existing Preferred Stock, reduce cash interest expense through the exchange of the Existing
Unsecured Notes into Common Stock, enable us to defer interest on the Second Lien Notes by issuing additional notes in lieu of cash interest and
eliminate our dividend obligations for the Existing Preferred Stock.
The Board of Directors has determined the Recapitalization Plan would be beneficial to the Company for the following reasons:

The elimination of between $213 million and $224.2 million in unsecured senior indebtedness with respect to the exchange and
cancellation of Existing Unsecured Notes in the Unsecured Notes Exchange Offers;

the reduction of between $29.8 million and $31.4 million in cash interest payment obligations per year on the Existing Unsecured Notes
and the Second Lien Notes, thereby preserving liquidity in the near- term;

the elimination of fixed dividend obligations of between $11.8 million and $23.7 million due to the exchange and cancellation of Existing
Preferred Stock in the Exchange Offers;

increasing the percentage of our capitalization that is Common Stock;

the simplification of the Company's capital structure and the elimination of the market overhang caused by the outstanding
Existing Preferred Stock and the liquidation preferences of the Existing Preferred Stock;

expected improvements in institutional investor interest in the Company's Common Stock following the Recapitalization
Plan due to an improved balance sheet; and

the increased ability of the Company to address its near- term liquidity needs, including the material reduction of cash interest expense on
the Company's secured debt obligations and the increased likelihood of attracting new capital due to a significantly improved balance
sheet.
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Terms of the Exchange Offers
We are offering to exchange, upon the terms and subject to the conditions set forth in this Offer to Exchange and the accompanying Letter of
Transmittal, any and all of our outstanding 8.875% Senior Notes due 2019, 3.25% Convertible Senior Notes due 2026, 5.00% Convertible Senior
Notes due 2029, 5.00% Convertible Senior Notes due 2032 and 5.00% Convertible Exchange Senior Notes due 2032 for newly issued shares of our
Common Stock.
In exchange for each $1,000 principal amount of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to the Expiration
Date and accepted by us, participating holders of Existing Unsecured Notes will receive the following Minimum Exchange Consideration:

Existing Unsecured Notes CUSIP No.

Aggregate
Principal
Amount

Outstanding(1)

Minimum Exchange
Consideration per

$1,000
principal amount of
Existing Unsecured

Notes(2)
8.875% Senior Notes due 2019

382410 AF5 $ 116,828,000
800.635 shares of our
Common Stock

3.25% Convertible Senior Notes due
2026 382410 AB4 $ 429,000

800.635 shares of our
Common Stock

5.00% Convertible Senior Notes due
2029 382410 AC2 $ 6,692,000

800.635 shares of our
Common Stock

5.00% Convertible Senior Notes due
2032 382410 AG3 $ 94,160,000

800.635 shares of our
Common Stock

5.00% Convertible Exchange Senior
Notes due 2032 382410 AK4

382410 AP3 $ 6,117,000
1,601.270 shares of
our Common Stock

(1) The outstanding principal amount reflects the aggregate principal amount outstanding as of January 20, 2016.
(2) The higher exchange ratio applicable to the 5.00% Convertible Exchange Senior Notes due 2032 relative to other Existing Unsecured

Notes reflects the original principal amount of the 5.00% Convertible Senior Notes due 2032 that were exchanged for the 5.00%
Convertible Exchange Senior Notes due 2032 on September 1, 2015 and October 7, 2015.

In addition, to the extent that the Minimum Unsecured Tender Condition is met, but less than all of the Existing Unsecured Notes are validly tendered
and accepted for exchange, the shares of our Common Stock payable to each holder that tendered their Existing Unsecured Notes and that are
accepted for exchange will receive their pro rata portion of the shares of Common Stock that would have otherwise been paid to the non- tendering
holders of Existing Unsecured Notes had such holders tendered their Existing Unsecured Notes. As a result, if we successfully complete the
Exchange Offers, we will issue an aggregate of 184,420,668 shares of our Common Stock regardless of the number of Existing Unsecured Notes
tendered.
Further, to the extent that (i) the Minimum Preferred Tender Condition is met in connection with the Preferred Exchange Offers, but less than all of
the shares of Existing Preferred Stock are validly tendered and accepted for exchange and (ii) one or more of the Preferred Stock Amendment
Proposals are not approved at the Special Meeting, the shares of our Common Stock payable to each holder that tendered their Existing Unsecured
Notes and that are accepted for exchange will receive their pro rata portion of the shares of Common Stock that would have otherwise been paid to
the non- tendering holders of Existing Preferred Stock had such holders tendered their Existing Preferred Stock. As a result, if we successfully
complete the Exchange Offers and we successfully complete the Preferred Exchange Offers and/or the Preferred Conversions, we will issue an
aggregate of 244,086,178 shares of our Common Stock regardless of the number of Existing Unsecured Notes and shares of Existing Preferred Stock
tendered.
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In exchange for each $1,000 principal amount of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to the Expiration
Date and accepted by us, participating holders of Existing Unsecured Notes will receive the following Minimum Exchange Consideration. Further to
the extent that less than all of the Existing Unsecured Notes and/or shares of Existing Preferred Stock are exchanged for Common Stock or converted
into Common Stock in accordance with their terms, each tendering holder of Existing Unsecured Notes will receive additional exchange
consideration equal to their pro rata portion (based on the relative Minimum Exchange Consideration payable to each tendering holder) of the shares
of Common Stock that would have otherwise been paid had all Existing Unsecured Notes and all shares of Existing Preferred Stock been exchanged
or otherwise converted into our Common Stock. For illustrative purposes, the following table shows (i) the Minimum Exchange Consideration, (ii)
the maximum additional Exchange Consideration payable per $1,000 principal amount of Existing Unsecured Notes assuming that 5% of the Existing
Unsecured Notes remain outstanding following completion of the Exchange Offers and (iii) the maximum additional Exchange Consideration
payable per $1,000 principal amount of Existing Unsecured Notes assuming that 50% of the shares of Existing Preferred Stock remain outstanding
following completion of the Preferred Exchange Offers:

Existing Unsecured
Notes

Minimum Exchange
Consideration per $1,000

principal amount of
Existing Unsecured

Notes(1)

Additional Exchange
Consideration per $1,000

principal amount of Existing
Unsecured Notes Assuming

95% of the Existing
Unsecured Notes are

Accepted for Exchange(2)

Additional Exchange Consideration
per $1,000 principal amount of

Existing Unsecured Notes Assuming
50% of the Shares of Existing
Preferred Stock are Accepted

for Exchange(3)
8.875% Senior
Notes due 2019

800.635 shares of our
Common Stock

42.139 shares of our
Common Stock 129.513 shares of our Common Stock

3.25% Convertible
Senior Notes due
2026

800.635 shares of our
Common Stock

42.139 shares of our
Common Stock 129.513 shares of our Common Stock

5.00% Convertible
Senior Notes due
2029

800.635 shares of our
Common Stock

42.139 shares of our
Common Stock 129.513 shares of our Common Stock

5.00% Convertible
Senior Notes due
2032

800.635 shares of our
Common Stock

42.139 shares of our
Common Stock 129.513 shares of our Common Stock

5.00% Convertible
Exchange Senior
Notes due 2032

1601.270 shares of our
Common Stock

84.278 shares of our
Common Stock 259.026 shares of our Common Stock

(1) Assumes that 100% of the aggregate principal amount of the Existing Unsecured Notes are accepted for exchange pursuant to the Exchange
Offers or converted into Common Stock in accordance with their terms and either (i) 100% of the shares of Existing Preferred Stock are
accepted for exchange pursuant to the Preferred Exchange Offers or converted into Common Stock in accordance with their terms or (ii) all of
the Preferred Conversions are completed.

(2) Reflects the incremental number of shares of our Common Stock that would be allocated per $1,000 principal amount of Existing
Unsecured Notes that are accepted for exchange, assuming that an aggregate of 95% of the aggregate principal amount of the Existing
Unsecured Notes are accepted for exchange pursuant to the Exchange Offers or converted into Common Stock in accordance with their
terms and either (i) 100% of the shares of Existing Preferred Stock are accepted for exchange pursuant to the Preferred Exchange Offers
or converted into Common Stock in accordance with their terms or (ii) the Preferred Conversions are completed.

(3) Reflects the incremental number of shares of our Common Stock that would be allocated per $1,000 principal amount of Existing
Unsecured Notes that are accepted for exchange, assuming that 100% of the aggregate principal amount of the Existing Unsecured Notes
are accepted for exchange pursuant to the Exchange Offers or converted into Common Stock in accordance with their terms and 50% of
the shares of Existing Preferred Stock are accepted for exchange pursuant to the Preferred Exchange Offers or are converted into
Common Stock in accordance with their terms.

We will consider any voluntarily conversion of Existing Unsecured Notes into Common Stock after December 31, 2015, in accordance with the terms
of such Existing Unsecured Notes, as counting towards
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fulfillment of the Minimum Unsecured Tender Condition. Likewise, we will consider any voluntarily conversion of Existing Preferred Stock into
Common Stock after December 31, 2015, in accordance with the terms of such Existing Preferred Stock, as counting towards fulfillment of the
Minimum Preferred Tender Condition.
Holders that tender their Existing Unsecured Notes that are accepted for exchange will forfeit any claim to all accrued and unpaid interest on such
Existing Unsecured Notes, regardless of when it accrued, whether before or after the date hereof and including any interest that may accrue through
the settlement date for the Exchange Offers.
Each of the Exchange Offers will expire on the Expiration Date, unless extended or earlier terminated by us. Tendered Existing Unsecured Notes may
be withdrawn at any time prior to the expiration of the related Exchange Offer. In addition, you may withdraw any tendered Existing Unsecured
Notes if we have not accepted them for exchange within 40 business days from the commencement of the Exchange Offers on January 26, 2016.
We will issue shares of our Common Stock in exchange for properly tendered (and not validly withdrawn) Existing Unsecured Notes that are
accepted for exchange promptly after the related Expiration Date. We will not issue fractional shares of our Common Stock in the Exchange Offers.
See "- Fractional Shares" below.
All of the Existing Unsecured Notes are held in book- entry form through the facilities of the DTC. This Offer to Exchange and the Letter of
Transmittal are being sent to all registered holders and beneficial holders of Existing Unsecured Notes identified by DTC participants as of the day
preceding the date of this Offer to Exchange. There will be no fixed record date for determining registered holders of Existing Unsecured Notes
entitled to participate in the Exchange Offers. Existing Unsecured Notes must be tendered in increments of $1,000 principal amounts.
Any Existing Unsecured Notes that are accepted for exchange in the Exchange Offers will be cancelled. Existing Unsecured Notes tendered but not
accepted because they were not validly tendered shall remain outstanding upon completion of the applicable Exchange Offer. If any tendered Existing
Unsecured Notes are not accepted for exchange and payment because of an invalid tender, the occurrence of other events set forth in this Offer to
Exchange or otherwise, all unaccepted Existing Unsecured Notes will be returned, without expense, to the tendering holder promptly after the
expiration of the applicable Exchange Offer.
Our obligation to accept Existing Unsecured Notes tendered pursuant to the Exchange Offers is limited by the conditions listed below under "-
Conditions to the Exchange Offers." We currently expect that each of the conditions will be satisfied and that no waivers will be necessary.
Holders who tender Existing Unsecured Notes in the Exchange Offers will not be required to pay brokerage commissions or fees to the Information
Agent, the Exchange Agent or us. If your Existing Unsecured Notes are held through a broker or other nominee who tenders the Existing Unsecured
Notes on your behalf, your broker or nominee may charge you a commission for doing so. Additionally, subject to the instructions in the Letter of
Transmittal, holders who tender Existing Unsecured Notes in the Exchange Offers will not be required to pay transfer taxes with respect to the
exchange of Existing Unsecured Notes. It is important that you read "- Fees and Expenses" and "- Transfer Taxes" below for more details regarding
fees and expenses and transfer taxes relating to the Exchange Offers.
We intend to conduct the Exchange Offers in accordance with the applicable requirements of the Securities Act, the Exchange Act and the rules and
regulations of the SEC. Existing Unsecured Notes that are not exchanged in the Exchange Offers will remain outstanding. See "- Consequences of
Failure to Exchange Existing Unsecured Notes in the Exchange Offers." Holders of Existing Unsecured Notes do not have any appraisal or dissenters
rights under such instruments or otherwise in connection with the Exchange Offers.
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We shall be deemed to have accepted for exchange properly tendered Existing Unsecured Notes when we have given oral or written notice of the
acceptance to the Exchange Agent. The Exchange Agent will act as agent for the holders of Existing Unsecured Notes who tender their notes in the
Exchange Offers for the purposes of receiving the Exchange Consideration from us and delivering the Exchange Consideration to the exchanging
holders. We expressly reserve the right to amend or terminate any or all of the Exchange Offers, and not to accept for exchange any Existing
Unsecured Notes not previously accepted for exchange, upon the occurrence of any of the conditions specified below under "- Conditions to the
Exchange Offers."
By tendering your Existing Unsecured Notes, you will lose your right to receive interest and principal payments in respect of the Existing Unsecured
Notes, after the completion of these Exchange Offers.
Fractional Shares
We will not issue any fractional shares upon exchange of Existing Unsecured Notes pursuant to the Exchange Offers. If any fractional share of
Common Stock otherwise would be issuable upon the exchange of any Existing Unsecured Notes, we shall pay the exchanging holder an amount
equal to such fractional share multiplied by the closing price per share of our Common Stock on the last business day immediately preceding the
applicable Expiration Date.
Resale of Common Stock Received Pursuant to the Exchange Offers
Each series of Existing Unsecured Notes has been registered under the Securities Act or is otherwise freely tradable, and therefore are not subject to
resale restrictions (other than those Existing Unsecured Notes held by our affiliates and Common Stock issued as part of a dividend). Section 3(a)(9)
of the Securities Act provides an exemption from registration for any security exchanged by an issuer with its existing security holders exclusively
where no commission or other remuneration is paid or given directly or indirectly for soliciting such exchange. When securities are exchanged for
other securities of an issuer under Section 3(a)(9), the securities received in essence assume the character of the exchanged securities for purposes of
the Securities Act. Accordingly, the shares of our Common Stock issued in exchange for Existing Unsecured Notes would be free of resale
restrictions if held by persons that are not "affiliates" of ours within the meaning of Rule 405 of the Securities Act.
Consequences of Failure to Exchange Existing Unsecured Notes in the Exchange Offers
Existing Unsecured Notes that are not exchanged in the Exchange Offers will remain outstanding and continue to be entitled to the rights and benefits
holders have under the Delaware General Corporation Law and our certificate of incorporation, including the certificates of designation with respect
to the Existing Unsecured Notes. The terms of the Existing Unsecured Notes will not change as a result of the Exchange Offers.
If a sufficiently large aggregate principal amount of Existing Unsecured Notes does not remain outstanding after the Exchange Offers, the trading
market for the remaining outstanding Existing Unsecured Notes may be less liquid and more sporadic, and market prices may fluctuate significantly
depending on the volume of trading of the Existing Unsecured Notes.
Consequences of Failure to Consummate the Recapitalization Plan, including the Exchange Offers
If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs, we may not be able
to make our interest payments on the Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which time we are likely to need
to seek relief under the U.S. Bankruptcy Code. This relief may include: (i) seeking bankruptcy court approval for the sale or sales of some, most or
substantially all of our assets pursuant to section 363(b) of the U.S. Bankruptcy Code and a subsequent liquidation of the remaining assets in the
bankruptcy case; (ii) pursuing a plan of reorganization (where votes for
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the plan may be solicited from certain classes of creditors prior to a bankruptcy filing) that we would seek to confirm (or "cram down") despite any
classes of creditors who reject or are deemed to have rejected such plan; (iii) seeking expedited confirmation of a plan of reorganization that deems
holders of the Existing Unsecured Notes that tender in the exchange offers to have accepted similar treatment under such plan; or (iv) seeking another
form of bankruptcy relief, all of which involve uncertainties, potential delays and litigation risks.
If we seek bankruptcy relief, we expect that holders of the Existing Unsecured Notes may receive little or no consideration for their Existing
Unsecured Notes. See "Bankruptcy Relief."
For a more complete description of the risks relating to our failure to consummate the Exchange Offers, see "Risk Factors- Risks Related to the
Exchange Offers - If we are unable to complete the Recapitalization Plan, including the Exchange Offers, and address our near- term liquidity needs,
we may not be able to make our interest payments on the Existing Unsecured Notes and Second Lien Notes beginning in March 2016, at which time
we are likely to need to seek relief under the U.S. Bankruptcy Code. If we seek bankruptcy relief, we expect that holders of the Existing Unsecured
Notes would likely receive little or no consideration for their Existing Unsecured Notes."
Expiration Date; Extension; Termination; Amendment
Each Exchange Offer will expire at the Expiration Date, unless extended or earlier terminated by us. The term "Expiration Date" means 5:00 p.m.,
New York City time, on February 24, 2016, and if we extend the period of time for which any of the Exchange Offers remains open, the term
"Expiration Date" means the latest time and date to which such Exchange Offer is so extended. Tendered Existing Unsecured Notes may be
withdrawn prior to the Expiration Date. You must validly tender your Existing Unsecured Notes for exchange prior to the Expiration Date to receive
the Exchange Consideration. The Expiration Date will be at least 20 business days from the commencement of the Exchange Offers as required by
Rule 14e- 1(a) under the Exchange Act.
We reserve the right to extend the period of time that any of the Exchange Offers is open, and delay acceptance for exchange of any Existing
Unsecured Notes, by giving oral or written notice to the Exchange Agent and by timely public announcement no later than 9:00 a.m., New York City
time, on the next business day after the previously scheduled expiration date of the applicable Exchange Offer. During any extension, all Existing
Unsecured Notes previously tendered pursuant to the extended Exchange Offer will remain subject to such Exchange Offer unless properly
withdrawn.
In addition, we reserve the right to:

terminate or amend any or all of the Exchange Offers and not to accept for exchange any Existing Unsecured Notes not
previously accepted for exchange upon the occurrence of any of the events specified below under "- Conditions to the Exchange
Offers" that have not been waived by us; and

amend the terms of any or all of the Exchange Offers in any manner permitted or not prohibited by law.
If we terminate or amend any or all of the Exchange Offers, we will notify the Exchange Agent by oral or written notice (with any oral notice to be
promptly confirmed in writing) and will issue a timely press release or other public announcement regarding the termination or amendment. Any
Exchange Offer may be amended or terminated without amending or terminating the other Exchange Offers.
In the event that any of the Exchange Offers is terminated, withdrawn or otherwise not consummated prior to the Expiration Date, no consideration
will be paid or become payable to holders who have properly tendered their Existing Unsecured Notes pursuant to such Exchange Offer. In any such
event, the Existing Unsecured Notes previously tendered pursuant to such Exchange Offer will be promptly returned to the tendering holders.
If we make a material change in the terms of any of the Exchange Offers or the information concerning such Exchange Offer, or waive a material
condition of such Exchange Offer, we will promptly disseminate disclosure
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regarding the changes to such Exchange Offer and extend such Exchange Offer, if required by law, to ensure that it remains open a minimum of five
business days from the date we disseminate disclosure regarding the changes.
If we make a change to the Exchange Consideration, including the number of shares of our Common Stock being offered for exchange with respect to
any of the Exchange Offers, we will promptly disseminate disclosure regarding the changes and extend such Exchange Offer, if required by law, to
ensure that such Exchange Offer remains open a minimum of ten business days from the date we disseminate disclosure regarding the changes.
Procedures for Tendering Existing Unsecured Notes
We have forwarded to you, along with this Offer to Exchange, the Letter of Transmittal relating to the Exchange Offers. A holder need not submit the
Letter of Transmittal if the holder tenders Existing Unsecured Notes in accordance with the procedures mandated by DTC's Automated Tender Offer
Program ("ATOP").
To tender in the Exchange Offers through ATOP, a holder must comply with the procedures described below under "- The Depository Trust
Company Book- Entry Transfer Procedures."
In the unlikely event that we issue any shares of the Existing Unsecured Notes in certificated form while the Exchange Offers are pending, registered
holders of such shares may tender them in the Exchange Offers by following the instructions in the Letter of Transmittal for tender of certificated
shares.
The Depository Trust Company Book- Entry Transfer Procedures
The Exchange Agent will establish accounts with respect to the Existing Unsecured Notes at DTC for purposes of the Exchange Offers within two
business days after the date of the Exchange Offers.
All of the Existing Unsecured Notes is held in book- entry form through the facilities of DTC in New York City. Consequently, if you desire to tender
your Existing Unsecured Notes in any of the Exchange Offers, you must tender through ATOP, for which the Exchange Offers will be eligible, and
follow the procedures for book- entry transfer described below. By using the ATOP procedures to exchange Existing Unsecured Notes, you will not
be required to deliver Letter of Transmittal to the Information Agent. However, you will be bound by the terms of the Letter of Transmittal.
In order to participate in any of the Exchange Offers, you must validly tender your notes to the Exchange Agent as described below. Holders who
tender (and do not validly withdraw) their Existing Unsecured Notes to the Exchange Agent prior to the Expiration Date will be entitled to receive the
Exchange Consideration on the settlement date, provided that the remaining conditions to the applicable Exchange Offer have been satisfied or
waived. It is your responsibility to validly tender your Existing Unsecured Notes. We have the right to waive any defects. However, we are not
required to waive defects and are not required to notify you of defects in your tender.
Any beneficial holder whose Existing Unsecured Notes is registered in the name of a broker, dealer, commercial bank, trust company or other
nominee who wishes to tender should contact such broker, dealer, commercial bank or trust company promptly and instruct such broker, dealer,
commercial bank or trust company to tender the Existing Unsecured Notes on such beneficial owner's behalf.
If you need help in tendering your Existing Unsecured Notes, please contact the Exchange Agent, whose address and telephone number is listed on
the back cover page of this Offer to Exchange.
All of the Existing Unsecured Notes are held in book- entry form and are currently represented by one or more global certificates registered in the
name of a nominee of DTC. We have confirmed with DTC that the Existing Unsecured Notes may be exchanged by using ATOP procedures
instituted by DTC. DTC participants
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may electronically transmit their acceptance of any of the Exchange Offers by causing DTC to transfer their outstanding Existing Unsecured Notes to
the Exchange Agent using the ATOP procedures. In connection with each book- entry transfer of Existing Unsecured Notes to the Exchange Agent,
DTC will send an "agent's message" to the Exchange Agent, which, in turn, will confirm its receipt of the book- entry transfer. The term "agent's
message" means a message transmitted by DTC to, and received by, the Exchange Agent and forming a part of a book- entry confirmation, stating
that DTC has received an express acknowledgement from the participant in DTC tendering Existing Unsecured Notes that such participant has
received and agrees to be bound by the terms of the applicable Exchange Offer and that the Company may enforce such agreement against the
participant. By using the ATOP procedures to tender Existing Unsecured Notes, you will not be required to deliver the Letter of Transmittal to the
Information Agent. However, you will be bound by its terms just as if you had signed it.
You must allow sufficient time for completion of the ATOP procedures during the normal business hours of DTC to tender your Existing
Unsecured Notes.
No Guaranteed Delivery
There are no guaranteed delivery procedures provided for by us in conjunction with the Exchange Offers. Holders of Existing Unsecured Notes must
timely tender their notes in accordance with the procedures set forth herein.
Compliance with "Short Tendering" Rule
It is a violation of Rule 14e- 4 (promulgated under the Exchange Act) for a person, directly or indirectly, to tender securities in a partial tender or
exchange offer for its own account unless the person so tendering (a) has a net long position equal to or greater than the aggregate amount of the
securities being tendered and (b) will cause such securities to be delivered in accordance with the terms of the tender or exchange offer. Rule 14e- 4
provides a similar restriction applicable to the tender or guarantee of a tender on behalf of another person.
A tender of notes in each Exchange Offer will constitute a binding agreement between the tendering holder and the Company respecting the terms
and conditions of such Exchange Offer, including the tendering holder's acceptance of the terms and conditions of such Exchange Offer, and, in the
case of a tender of shares of the Series C Preferred Stock or the Series B Preferred Stock, the tendering holder's representation and warranty that
(a) such holder has a net long position in the shares being tendered pursuant to such Exchange Offer within the meaning of Rule 14e- 4 under the
Exchange Act, and (b) the tender of such shares complies with Rule 14e- 4.
Withdrawal Rights
You may withdraw your tender of Existing Unsecured Notes at any time before the applicable Expiration Date. In addition, if not previously returned,
you may withdraw Existing Unsecured Notes that you tender that are not accepted by us for exchange after expiration of 40 business days from the
commencement of the Exchange Offers. For a withdrawal of notes tendered through ATOP to be effective, the Exchange Agent must receive a
computer generated notice of withdrawal, transmitted by DTC on behalf of the holder in accordance with the standard operating procedure of DTC,
or a written notice of withdrawal, sent by facsimile transmission, receipt confirmed by telephone, or letter, before the expiration of the applicable
Exchange Offer. Any notice of withdrawal must:

specify the name of the person that tendered the Existing Unsecured Notes to be withdrawn;

identify the Existing Unsecured Notes to be withdrawn, including the certificate number or numbers;

specify the aggregate principal amount of notes to be withdrawn;

include a statement that the holder is withdrawing its election to have the Existing Unsecured Notes exchanged;
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be signed by the holder in the same manner as the original signature on the Letter of Transmittal by which the Existing Unsecured Notes
were tendered, including any required signature guarantees, or be accompanied by documents of transfer sufficient to have the transfer
agent register the transfer of such Existing Unsecured Notes into the name of the person withdrawing the tender; and

specify the name in which any of the Existing Unsecured Notes are to be registered, if different from that of the person that tendered the
Existing Unsecured Notes.

Any notice of withdrawal of notes tendered through ATOP must specify the name and number of the account at DTC to be credited with the
withdrawn Existing Unsecured Notes or otherwise comply with DTC's procedures.
Any Existing Unsecured Notes withdrawn will not have been validly tendered for exchange for purposes of the Exchange Offers. Any Existing
Unsecured Notes that have been tendered for exchange through ATOP but which are not exchanged for any reason will be credited to an account with
DTC specified by the holder, promptly after withdrawal, rejection of tender or termination of the Exchange Offers. Properly withdrawn Existing
Unsecured Notes may be re- tendered by following one of the procedures described under "- Procedures for Tendering Existing Unsecured Notes"
above at any time on or before the applicable Expiration Date.
Acceptance of Existing Unsecured Notes for Exchange; Delivery of Exchange Consideration
Upon satisfaction or waiver of all of the conditions to any Exchange Offer, we will promptly accept the Existing Unsecured Notes properly tendered
that have not been withdrawn pursuant to the Exchange Offers and will pay the Exchange Consideration in exchange for such Existing Unsecured
Notes promptly after the acceptance. Please refer to the section in this Offer to Exchange entitled "- Conditions to the Exchange Offers" below. For
purposes of the Exchange Offers, we will be deemed to have accepted properly tendered Existing Unsecured Notes for exchange when we give notice
of acceptance to the Exchange Agent.
In all cases, we will pay the Exchange Consideration in exchange for Existing Unsecured Notes that are accepted for exchange pursuant to the
Exchange Offers only after the Exchange Agent timely receives a book- entry confirmation of the transfer of the Existing Unsecured Notes into the
Exchange Agent's account at DTC, and a properly completed and duly executed Letter of Transmittal and all other required documents or a properly
transmitted agent's message.
We will not be liable for any interest as a result of a delay by the Exchange Agent or DTC in distributing the Exchange Consideration in the
Exchange Offers.
Conditions to the Exchange Offers
Notwithstanding any other provision of this Offer to Exchange to the contrary, we will not be required to accept for exchange Existing Unsecured
Notes tendered pursuant to any of the Exchange Offers and may terminate or amend any of the Exchange Offers if any condition to such Exchange
Offer is not satisfied. We may also, subject to Rule 14e- 1 under the Exchange Act, which requires that an offeror pay the consideration offered or
return the securities deposited by or on behalf of the holders thereof promptly after the termination or withdrawal of a tender offer, postpone the
acceptance for exchange of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to the applicable Expiration Date, if any
one of the following conditions has occurred, and the occurrence thereof has not been waived by us in our reasonable discretion:

holders of a minimum of $213,014,700 principal amount of Existing Unsecured Notes, which is 95% of the total aggregate
principal amount of outstanding Existing Unsecured Notes, have not properly tendered in the Exchange Offers;

a majority of the common stockholders of the Company have not approved the increase of the amount of the Company's
authorized shares of Common Stock from 150,000,000 to 400,000,000;
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holders of a minimum of $166,250,000 principal amount of Second Lien Notes, which is 95% of the aggregate principal amount of
outstanding Second Lien Notes, have not properly tendered in the Second Lien Exchange Offers;

neither (a) have holders of a minimum of 50.0% of Existing Preferred Stock, which is a majority of the total outstanding shares
of Existing Preferred Stock, properly tendered their shares prior to the Expiration Date of the Preferred Exchange Offers nor
(b) have shareholders of the Company approved amendments to the Certificates of Designation of each of our four series of
preferred stock to provide us with the ability to require the mandatory conversion of our outstanding shares of Existing
Preferred Stock into shares of our Common Stock;

there shall have been instituted, threatened in writing or be pending any action or proceeding before or by any court,
governmental, regulatory or administrative agency or instrumentality, or by any other person, in connection with such
Exchange Offer, that is, or is reasonably likely to be, in our reasonable judgment, materially adverse to our business,
operations, properties, condition, assets, liabilities or prospects, or which would or might, in our reasonable judgment,
prohibit, prevent, restrict or delay consummation of such Exchange Offer or materially impair the contemplated benefits to
us (as set forth under "- Purpose of the Recapitalization Plan, including the Exchange Offers") of the Exchange Offers;

an order, statute, rule, regulation, executive order, stay, decree, judgment or injunction shall have been proposed, enacted, entered, issued,
promulgated, enforced or deemed applicable by any court or governmental, regulatory or administrative agency or instrumentality that, in
our reasonable judgment, would or would be reasonably likely to prohibit, prevent, restrict or delay consummation of such Exchange
Offer or materially impair the contemplated benefits to us of such Exchange Offer, or that is, or is reasonably likely to be, materially
adverse to our business, operations, properties, condition, assets, liabilities or prospects;

there shall have occurred or be reasonably likely to occur any material adverse change to our business, operations, properties, condition,
assets, liabilities, prospects or financial affairs; or

there shall have occurred:

any general suspension of, or limitation on prices for, trading in securities in U.S. securities or financial markets;

any material adverse change in the price of our Common Stock in U.S. securities or financial markets;

a declaration of a banking moratorium or any suspension of payments in respect to banks in the United States;

any limitation (whether or not mandatory) by any government or governmental, regulatory or administrative authority, agency or
instrumentality, domestic or foreign, or other event that, in our reasonable judgment, would or would be reasonably likely to
affect the extension of credit by banks or other lending institutions; or

a commencement or significant worsening of a war or armed hostilities or other national or international calamity,
including but not limited to, catastrophic terrorist attacks against the United States or its citizens.

In addition, our obligation to issue the Common Stock in any Exchange Offer is conditioned upon our acceptance of Existing Unsecured Notes
tendered pursuant to such Exchange Offer.
We expressly reserve the right to amend or terminate any of the Exchange Offers and to reject for exchange any Existing Unsecured Notes not
previously accepted for exchange, upon the occurrence of any of the conditions to such Exchange Offer specified above. In addition, we expressly
reserve the right, at any time or at

52



Table of Contents

various times, to waive certain of the conditions to any of the Exchange Offers, in whole or in part. We will give oral or written notice (with any oral
notice to be promptly confirmed in writing) of any amendment, non- acceptance, termination or waiver to the Exchange Agent as promptly as
practicable, followed by a timely press release to the extent required by law.
These conditions are for our sole benefit, and we may assert them or waive them in whole or in part in our sole discretion. If we fail at any time to
exercise any of the foregoing rights, this failure will not constitute a waiver of such right. Each such right will be deemed an ongoing right that we
may assert at any time or at various times with respect to any of the Exchange Offers prior to its expiration.
All conditions to any Exchange Offers must be satisfied or waived prior to the expiration of such Exchange Offer.
Fees and Expenses
We will bear the fees and expenses of soliciting tenders for the Exchange Offers, and tendering holders of Existing Unsecured Notes will not be
required to pay any of our expenses of soliciting tenders in the Exchange Offers, including and the fees of the Information Agent and the Exchange
Agent. We will also reimburse the Information Agent and the Exchange Agent for reasonable out- of- pocket expenses, and we will indemnify each
of the Information Agent and the Exchange Agent against certain liabilities and expenses in connection with the Exchange Offers, including liabilities
under the federal securities laws. The principal solicitation is being made by mail. However, additional solicitations may be made by facsimile
transmission, telephone or in person by our officers and other employees.
If a tendering holder participates in the Exchange Offers through its broker, dealer, commercial bank, trust company or other institution, such holder
may be required to pay brokerage fees or commissions to such third party.
Transfer Taxes
We will pay all transfer taxes, if any, applicable to the exchange of Existing Unsecured Notes pursuant to the Exchange Offers. The tendering holder,
however, will be required to pay any transfer taxes, whether imposed on the registered holder or any other person, if:

certificates representing Existing Unsecured Notes not tendered or accepted for exchange are to be delivered to, or are to be issued in the
name of, any person other than the registered holder of the Existing Unsecured Notes tendered;

shares of Common Stock are to be delivered to, or issued in the name of, any person other than the registered holder of the Existing
Unsecured Notes;

tendered Existing Unsecured Notes are registered in the name of any person other than the person signing the Letter of Transmittal; or

a transfer tax is imposed for any reason other than the exchange of Existing Unsecured Notes under the Exchange Offers.
If satisfactory evidence of payment of transfer taxes is not submitted with the Letter of Transmittal, the amount of any transfer taxes will be billed to
the tendering holder.
Future Purchases
Following completion of the Exchange Offers, we may repurchase additional Existing Unsecured Notes that remain outstanding in the open market,
in privately negotiated transactions, tender or exchange offers or
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otherwise. Future purchases of Existing Unsecured Notes that remain outstanding after the Exchange Offers may be on terms that are more or less
favorable than the Exchange Offers. However, Exchange Act Rules 14e- 5 and 13e- 4 generally prohibit us and our affiliates from purchasing any
Existing Unsecured Notes other than pursuant to the Exchange Offers until ten business days after the Expiration Date, although there are some
exceptions. Future purchases, if any, will depend on many factors, which include market conditions and the condition of our business.
No Appraisal Rights
No appraisal or dissenters' rights are available to holders of Existing Unsecured Notes under applicable law in connection with the Exchange Offers.
Schedule TO
Pursuant to Rule 13e- 4 under the Exchange Act, we have filed with the SEC an Issuer Tender Offer Statement on Schedule TO which contains
additional information with respect to the Exchange Offers. Such Schedule TO, including the exhibits and any amendment thereto, may be examined,
and copies may be obtained, at the same places and in the same manner as are set forth under the caption "Where You Can Find More Information
and Incorporation by Reference."
"Blue Sky" Compliance
We are making the Exchange Offers to eligible holders only. We are not aware of any jurisdiction in which the making of this Exchange Offers is not
in compliance with applicable law. If we become aware of any jurisdiction in which the making of this Exchange Offers would not be in compliance
with applicable law, we will make a good faith effort to comply with any such law. If, after such good faith effort, we cannot comply with any such
law, this Exchange Offers will not be made to, nor will tenders of Depositary Shares be accepted from or on behalf of, the holders of Depositary
Shares residing in such jurisdiction.
Accounting Treatment
For the aggregate principal amount of Existing Unsecured Notes that are exchanged in the exchange offer, we will eliminate the principal amount of
Existing Unsecured Notes and related accrued interest, and replace it with the par value (par value $0.20 per share) of our Common Stock. As the
total principal amount and accrued interest eliminated for the Existing Unsecured Notes is expected to be more than the Common Stock par value
recognized, we will record this excess as a decrease in additional paid- in capital.
We will also recognize an expense for the fees and expenses related to the Exchange Offers. If the Exchange Offers are fully subscribed, we would
expect the aggregate effect on retained earnings to be a reduction of approximately $1,000,000, which represents estimated fees and expenses related
to the Exchange Offers.
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PRICE RANGE OF COMMON STOCK AND DIVIDENDS
Our Common Stock trades on the OTC under the symbol "GDPM." Prior to January 14, 2016, our Common Stock traded on the New York Stock
Exchange ("NYSE") under the symbol "GDP." As of January 25, 2016, there were approximately 1,061 holders of record of our Common Stock.
The following table sets forth, for the periods indicated, the range of the high and low closing sales prices of our Common Stock on the OTC.

High Low
2016
First Quarter(1) $ 0.28 $ 0.06
2015
Fourth Quarter $ 0.82 $ 0.20
Third Quarter 1.68 0.55
Second Quarter 4.34 1.58
First Quarter 4.71 2.47
2014
Fourth Quarter $ 14.85 $ 2.96
Third Quarter 27.95 14.09
Second Quarter 16.00 11.16
First Quarter 18.81 11.80
2013
Fourth Quarter $ 28.55 $ 15.66
Third Quarter 27.65 12.18
Second Quarter 16.00 11.16
First Quarter 16.18 8.68

(1) Through January 25, 2016.
We currently do not intend to pay dividends on our Common Stock.
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DESCRIPTION OF CAPITAL STOCK
The following descriptions are summaries of material terms of our Common Stock, Existing Unsecured Notes, certificate of incorporation and
bylaws. This summary is qualified by reference to our certificate of incorporation, bylaws and the certificates of designation of our Existing
Unsecured Notes, which are incorporated by reference herein, and by the provisions of applicable law.
As of January 20, 2016, our authorized capital stock was 160,000,000 shares. Those shares consisted of (a) 10,000,000 shares of preferred stock,
$1.00 par value, 1,493,349 of which were outstanding; and (b) 150,000,000 shares of our Common Stock, of which 76,303,625 shares were issued
and outstanding. In addition, as of January 20, 2016, (a) 2,365,496 shares of Common Stock were reserved for issuance pursuant to the conversion of
our Series B Preferred Stock, (b) 10,318,315 shares of Common Stock were reserved for issuance pursuant to our Series C Preferred Stock,
(c) 8,320,473 shares of Common Stock were reserved for issuance pursuant to our Series D Preferred Stock, (d) 16,131,115 shares of Common Stock
were reserved for issuance in connection with the Series E Preferred Stock, (e) 6,506 shares of Common Stock were reserved for issuance pursuant to
the conversion of our 3.25% Convertible Senior Notes due 2026, (f) 193,087 shares of Common Stock were reserved for issuance pursuant to the
conversion of our 5.00% Convertible Senior Notes due 2029, (g) 2,716,837 shares of Common Stock were reserved for issuance pursuant to the
conversion of our 5.00% Convertible Senior Notes due 2032, (h) 3,292,501 shares of Common Stock were reserved for issuance pursuant to the
conversion of our 5.00% Convertible Exchange Senior Notes due 2032, (i) 10,884,000 shares of Common Stock were reserved for issuance pursuant
to our warrants to purchase common stock, (j) 60,000 shares of Common Stock were reserved for issuance pursuant to our stock option plans at a
weighted average exercise price of $26.23 per share had been issued, and (k) 3,154,663 shares of restricted phantom stock awards had not yet vested.
Common Stock
Subject to any special voting rights of any series of preferred stock that we may issue in the future, each share held of record of Common Stock has
one vote on all matters voted on by our stockholders, including the election of our directors. Because holders of Common Stock do not have
cumulative voting rights, the holders of a majority of the shares of Common Stock can elect all of the members of the Board of Directors standing for
election, subject to the rights, powers and preferences of any outstanding series of preferred stock.
No share of Common Stock affords any preemptive rights or is convertible, redeemable, assessable or entitled to the benefits of any sinking or
repurchase fund. Holders of Common Stock will be entitled to dividends in the amounts and at the times declared by our Board of Directors in its
discretion out of funds legally available for the payment of dividends.
Holders of Common Stock are entitled to receive dividends when, as and if declared by the Board of Directors out of funds legally available therefor,
subject to any dividend preferences of any outstanding shares of preferred stock. Holders of Common Stock will share equally in our assets on
liquidation after payment or provision for all liabilities and any preferential liquidation rights of any preferred stock then outstanding. All outstanding
shares of Common Stock are fully paid and non- assessable. Our Common Stock is traded on the OTC under the symbol "GDPM."
Transfer Agent and Registrar
The transfer agent and registrar for our Common Stock is American Stock Transfer & Trust Company, LLC.
Preferred Stock
As of the date of this Offer to Exchange, we have 7,736,351 shares of authorized but unissued shares of preferred stock that are undesignated.
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At the direction of our Board of Directors, we may issue shares of preferred stock from time to time. Our Board of Directors may, without any action
by holders of our Common Stock:

adopt resolutions to issue preferred stock in one or more classes or series;

fix the number of shares constituting any class or series of preferred stock; and

establish the rights of the holders of any class or series of preferred stock.
The rights of any class or series of preferred stock may include, among others:

general or special voting rights;

preferential liquidation or preemptive rights;

preferential cumulative or noncumulative dividend rights;

redemption or put rights; and

conversion or exchange rights.
We may issue shares of, or rights to purchase, preferred stock, the terms of which might:

adversely affect voting or other rights evidenced by, or amounts otherwise payable with respect to, the Common Stock;

discourage an unsolicited proposal to acquire us; or

facilitate a particular business combination involving us.
Any of these actions could discourage a transaction that some or a majority of our stockholders might believe to be in their best interests or in which
our stockholders might receive a premium for their stock over its then market price.
Series B Preferred Stock
As of the date of this Offer to Exchange, we had 1,483,441 shares issued and outstanding of our Series B Preferred Stock. The Liquidation Preference
is $50.00 per share of Series B Preferred Stock, plus accumulated and unpaid dividends. Dividends are payable quarterly in arrears beginning
March 15, 2006. If we fail to pay dividends on our Series B Preferred Stock on any six dividend payment dates, whether or not consecutive, the
dividend rate per annum will be increased by 1.0% until we have paid all dividends on our Series B Preferred Stock for all dividend periods up to and
including the dividend payment date on which the accumulated and unpaid dividends are paid in full.
Each share is convertible at the option of the holder into our Common Stock at any time at an initial conversion rate of 1.5946 shares of Common
Stock per share, which is equivalent to an initial conversion price of approximately $31.36 per share of Common Stock. Upon conversion of the
Series B Preferred Stock, we may choose to deliver the conversion value to holders in cash, shares of Common Stock, or a combination of cash and
shares of Common Stock.
If a fundamental change occurs, holders may require us in specified circumstances to repurchase all or part of the Series B Preferred Stock. In
addition, upon the occurrence of a fundamental change or specified corporate events, we will under certain circumstances increase the conversion rate
by a number of additional shares of Common Stock. A "fundamental change" will be deemed to have occurred if any of the following occurs:

We consolidate or merge with or into any person or convey, transfer, sell or otherwise dispose of or lease all or substantially all
of our assets to any person, or any person consolidates with or merges into us or with us, in any such event pursuant to a
transaction in which our outstanding voting shares are changed into or exchanged for cash, securities, or other property; or
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We are liquidated or dissolved or adopt a plan of liquidation or dissolution.

A "fundamental change" will not be deemed to have occurred if at least 90% of the consideration in the case of a merger or consolidation under the
first clause above consists of Common Stock traded on a U.S. national securities exchange and the Series B Preferred Stock becomes convertible
solely into such Common Stock.
As of December 21, 2010, we have the option to cause the Series B Preferred Stock to be automatically converted into the number of shares of
Common Stock that are issuable at the then- prevailing conversion rate, pursuant to the Company Conversion Option. We may exercise our
conversion right only if, for 20 trading days within any period of 30 consecutive trading days ending on the trading day before the announcement of
our exercise of the option, the closing price of the Common Stock equals or exceeds 130% of the then- prevailing conversion price of the Series B
Preferred Stock. The Series B Preferred Stock is non- redeemable by us. There have been no redemptions or conversions in any periods.
Series C Preferred Stock
As of the date of this Offer to Exchange, we had 3,060,412 depositary shares issued and outstanding each representing a 1/1000th ownership interest
in a share of our Series C Preferred Stock. The Liquidation Preference is $25,000 per share ($25.00 per depositary share) of Series C Preferred Stock,
plus accumulated and unpaid dividends.
The Series C Preferred Stock ranks senior to our Common Stock and on parity with our Series B Preferred Stock and our Series D Preferred Stock
with respect to the payment of dividends and distribution of assets upon liquidation, dissolution or winding up. The Series C Preferred Stock has no
stated maturity and is not subject to mandatory redemption or any sinking fund and will remain outstanding indefinitely unless repurchased or
redeemed by us or converted into our Common Stock in connection with certain changes of control.
At any time on or after April 10, 2018, we may, at our option, redeem the Series C Preferred Stock, in whole at any time or in part from time to time,
for cash at a redemption price of $25,000 per preferred share, plus all accumulated and unpaid dividends to, but not including, the date of redemption.
We may redeem the Series C Preferred Stock following certain changes of control, if we do not exercise this option, then the holders of the Series C
Preferred Stock have the option to convert the shares of Series C Preferred Stock into up to 3,371.54 shares of our Common Stock per share of Series
C Preferred Stock, subject to certain adjustments. If we exercise any of our redemption rights relating to shares of Series C Preferred Stock, the
holders of Series C Preferred Stock will not have the conversion right described above with respect to the shares of Series C Preferred Stock called
for redemption.
Holders of the Series C Preferred Stock have no voting rights except for limited voting rights if we fail to pay dividends for six or more quarterly
periods (whether or not consecutive) and in certain other limited circumstances or as required by law.
Series D Preferred Stock
As of the date of this Offer to Exchange, we had 3,621,070 depositary shares issued and outstanding each representing a 1/1000th ownership interest
in a share of our Series D Preferred Stock. The Liquidation Preference is $25,000 per share ($25.00 per depositary share) of Series D Preferred Stock,
plus accumulated and unpaid dividends.
The Series D Preferred Stock ranks senior to our Common Stock and on parity with our Series B Preferred Stock and our Series C Preferred Stock
with respect to the payment of dividends and distribution of assets upon liquidation, dissolution or winding up. The Series D Preferred Stock has no
stated maturity and is not subject to mandatory redemption or any sinking fund and will remain outstanding indefinitely unless repurchased or
redeemed by us or converted into our Common Stock in connection with certain changes of control.
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At any time on or after August 19, 2018, we may, at our option, redeem the Series D Preferred Stock, in whole at any time or in part from time to
time, for cash at a redemption price of $25,000 per preferred share, plus all accumulated and unpaid dividends to, but not including, the date of
redemption. We may redeem the Series D Preferred Stock following certain changes of control, if we do not exercise this option, then the holders of
the Series D Preferred Stock have the option to convert the shares of preferred stock into up to 2,297.79 shares of our Common Stock per share of
Series D Preferred Stock, subject to certain adjustments. If we exercise any of our redemption rights relating to shares of Series D Preferred Stock,
the holders of Series D Preferred Stock will not have the conversion right described above with respect to the shares of Series D Preferred Stock
called for redemption.
Holders of the Series D Preferred Stock have no voting rights except for limited voting rights if we fail to pay dividends for six or more quarterly
periods (whether or not consecutive) and in certain other limited circumstances or as required by law.
Series E Preferred Stock
As of the date of this Offer to Exchange, we had 3,226,223 depositary shares issued and outstanding each representing a 1/1000th ownership interest
in a share of our Series E Preferred Stock. The Liquidation Preference is $10,000 per share ($10.00 per depositary share) of Series E Preferred Stock,
plus accumulated and unpaid dividends. Dividends are payable quarterly in arrears beginning March 15, 2016. If we fail to pay dividends on our
Series E Preferred Stock on any six dividend payment dates, whether or not consecutive, the dividend rate per annum will be increased by 1.0% until
we have paid all dividends on our Series E Preferred Stock for all dividend periods up to and including the dividend payment date on which the
accumulated and unpaid dividends are paid in full.
Each share is convertible at the option of the holder into our Common Stock at any time at an initial conversion rate of 5.0 shares of Common Stock
per $10.00 Liquidation Preference, which is equivalent to an initial conversion price of approximately $2.00 per share of Common Stock. Upon
conversion of the Series E Preferred Stock, we may choose to deliver the conversion value to holders in cash, shares of Common Stock, or a
combination of cash and shares of Common Stock.
If a fundamental change occurs, holders may require us in specified circumstances to repurchase all or part of the Series E Preferred Stock. In
addition, upon the occurrence of a fundamental change or specified corporate events, we will under certain circumstances increase the conversion rate
by a number of additional shares of Common Stock. A "fundamental change" will be deemed to have occurred if any of the following occurs:

We consolidate or merge with or into any person or convey, transfer, sell or otherwise dispose of or lease all or substantially all
of our assets to any person, or any person consolidates with or merges into us or with us, in any such event pursuant to a
transaction in which our outstanding voting shares are changed into or exchanged for cash, securities, or other property; or

We are liquidated or dissolved or adopt a plan of liquidation or dissolution.
A "fundamental change" will not be deemed to have occurred if at least 90% of the consideration in the case of a merger or consolidation under the
first clause above consists of Common Stock traded on a U.S. national securities exchange and the Series E Preferred Stock becomes convertible
solely into such Common Stock.
We have the option to cause the Series B Preferred Stock to be automatically converted into the number of shares of Common Stock that are issuable
at the then- prevailing conversion rate, pursuant to the Company Conversion Option. We may exercise our conversion right only if, for 20 trading
days within any period of 30 consecutive trading days ending on the trading day before the announcement of our exercise of the option, the closing
price of the Common Stock equals or exceeds 150% of the then- prevailing conversion price of the Series E Preferred Stock.
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At any time on or after April 10, 2018, we may, at our option, redeem the Series E Preferred Stock, in whole at any time or in part from time to time,
for cash at a redemption price of $10,000 per preferred share, plus all accumulated and unpaid dividends to, but not including, the date of redemption.
If we exercise our redemption rights relating to shares of Series E Preferred Stock, the holders of Series E Preferred Stock will not have the
conversion right described above with respect to the shares of Series E Preferred Stock called for redemption.
Anti- Takeover Provisions of our Certificate of Incorporation and Bylaws
The provisions of our certificate of incorporation and bylaws we summarize below may have an anti- takeover effect and may delay, defer or prevent
a tender offer or takeover attempt that a stockholder might consider in his or her best interest, including those attempts that might result in a premium
over the market price for the Common Stock.
Written Consent of Stockholders and Stockholder Meetings. Any action by our stockholders must be taken at an annual or special meeting of
stockholders. Special meetings of the stockholders may be called at any time by the Chairman of the Board (if any), the Vice Chairman, the President
or by a majority of the Board of Directors.
Advance Notice Procedure for Stockholder Proposals. Our bylaws establish an advance notice procedure for the nomination of candidates for
election as directors, as well as for stockholder proposals to be considered at annual meetings of stockholders. In general, notice of intent to nominate
a director must be delivered to or mailed and received at our principal executive offices as follows:

with respect to an election to be held at the annual meeting of stockholders, 90 days prior to the anniversary date of the
immediately preceding annual meeting of stockholders;

with respect to an election to be held at a special meeting of stockholders for the election of directors, not later than the close of
business on the 10th day following the day on which such notice of the date of the meeting was mailed to stockholders or
public disclosure of the date of the meeting was made, whichever first occurs, and must contain specified information
concerning the person to be nominated.

Notice of stockholders' intent to raise business at an annual meeting must be delivered to or mailed and received at our principal executive offices not
less than 90 days prior to the anniversary date of the preceding annual meeting of stockholders. These procedures may operate to limit the ability of
stockholders to bring business before a stockholders' meeting, including with respect to the nomination of directors or considering any transaction
that could result in a change in control.
Classified Board; Removal of Director. Our bylaws provide that the members of our Board of Directors are divided into three classes as nearly equal
as possible. Each class is elected for a three- year term. At each annual meeting of stockholders, approximately one- third of the members of the
Board of Directors are elected for a three- year term and the other directors remain in office until their three- year terms expire. Furthermore, our
bylaws provide that neither any director nor the Board of Directors may be removed without cause, and that any removal for cause would require the
affirmative vote of the holders of at least a majority of the voting power of the outstanding capital stock entitled to vote for the election of directors.
Thus, control of the Board of Directors cannot be changed in one year without removing the directors for cause as described above; rather, at least
two annual meetings must be held before a majority of the members of the Board of Directors could be changed.
Limitation of Liability of Directors
Our certificate of incorporation limits, to the fullest extent permitted by Delaware law, the personal liability of directors for monetary damages for
breach of their fiduciary duties as a director. The effect of this provision is to eliminate our rights and those of our stockholders, through stockholders'
derivative suits on behalf of the Company, to recover monetary damages against a director for breach of fiduciary duty as a director, including
breaches resulting from grossly negligent behavior. Exculpation does not apply if the director acted in bad faith, knowingly or intentionally violated
the law, authorized illegal dividends or redemptions or derived an improper benefit from his or her actions as a director.
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Section 145 of the Delaware General Corporation Law provides that a corporation may indemnify a director, officer, employee or agent made a party
to an action by reason of the fact that he or she was a director, officer, employee or agent of the corporation or was serving at the request of the
corporation against expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in connection with such
action if he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation
and, with respect to any criminal action, had no reasonable cause to believe his or her conduct was unlawful. Our bylaws provide that we may
indemnify our directors, officers, employees and agents to the fullest extent permitted by Delaware law.
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DESCRIPTION OF EXISTING INDEBTEDNESS
The following summaries do not purport to be complete and are subject to, and qualified in their entirety by reference to, all of the provisions of the
corresponding agreements, including the definitions of certain terms therein that are not otherwise defined in this Offer to Exchange.
Senior Credit Facility
Total lender commitments under the Second Amended and Restated Credit Agreement (including all amendments, the "Senior Credit Facility") are
$600 million subject to borrowing base limitation, which as of January 22, 2016 was $47 million. Pursuant to the terms of the Senior Credit Facility
borrowing base redeterminations occur on a semi- annual basis on April 1 and October 1. As of December 31, 2015, we had $27 million of
borrowings outstanding under the Senior Credit Facility. In February 2015, we entered into the Thirteenth Amendment with an effective date of
February 26, 2015. On the effective date, the Thirteenth Amendment reduced our borrowing base to $200 million and extended the maturity of the
Senior Credit Facility to February 24, 2017. On February 26, 2015 we entered into a definitive agreement to issue $100 million of second lien senior
secured notes, which was used to pay down the amount drawn on our Senior Credit Facility. Interest on revolving borrowings under the Senior Credit
Facility, as amended, accrues at a rate calculated, at our option, at the bank base rate plus 1.25% to 2.25% or LIBOR plus 2.25% to 3.25%, depending
on borrowing base utilization. Substantially all our assets are pledged as collateral to secure the Senior Credit Facility.
The terms of the Senior Credit Facility as amended by the Thirteenth Amendment, require us to maintain certain covenants. Capitalized terms used
here, but not defined, have the meanings assigned to them in the Senior Credit Facility. The primary financial covenants include:

Current Ratio of 1.0/1.0;

Interest Coverage Ratio of EBITDAX of not less than 2.0/1.0 for the trailing four quarters EBITDAX. The interest for such
period to applies solely to the cash portion of interest expense; and

Maximum Secured Debt no greater than 2.5 times EBITDAX for the trailing four quarters.
As used in connection with the Senior Credit Facility, Current Ratio is consolidated current assets (including current availability under the Senior
Credit Facility, but excluding non- cash assets related to our derivatives) to consolidated current liabilities (excluding non- cash liabilities related to
our derivatives, accrued capital expenditures and current maturities under the Senior Credit Facility).
As used in connection with the Senior Credit Facility, EBITDAX is earnings before interest expense, income tax, depreciation, depletion and
amortization, exploration expense, stock based compensation and impairment of oil and natural gas properties. In calculating EBITDAX for this
purpose, gains/losses on derivatives not designated as hedges, less net cash received (paid) in settlement of commodity derivatives are excluded from
Adjusted EBITDAX.
We were in compliance with all the financial covenants of the Senior Credit Facility as of September 30, 2015.
On November 3, 2015, the Company entered into the Fifteenth Amendment to the Senior Credit Facility (the "Fifteenth Amendment") with an
effective date of November 3, 2015. The Fifteenth Amendment includes the following key elements:

affirms the borrowing base as $75 million, which constitutes the October 1 redetermination;

permits the Company to refinance the 8.875% Senior Notes due 2019 by issuing second lien or third lien debt (provided that the principal
amount of third lien debt may not exceed $50 million);
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requires the Company to mortgage all of its oil and natural gas properties that constitute proved reserves; and

authorizes the administrative agent under the Senior Credit Facility to enter into an amended and restated intercreditor agreement setting
forth the priority of the liens securing the obligations under the Senior Credit Agreement, the notes issued pursuant the Company's second
lien indentures and any third lien facility that the Company may enter into after the effective date.

The Fifteenth Amendment also revised the Senior Credit Facility to include the following provisions and covenants:(i) Maximum First Lien Debt not
greater than 1.25 times EBITDAX for the Trailing Twelve Months; (ii) Interest Coverage Ratio of EBITDAX of not less than 1.25 to 1.0 for the
Trailing Twelve Months; (iii) No- hoarding provision of a maximum cash balance of $15 million at any time; (iv) No borrowed proceeds to redeem
junior capital; (v) restricts the ability to declare, pay or distribute dividends on our preferred capital stock consistent with the terms of the 8.0%
Second Lien Notes and the 8.875% Second Lien Notes; and (vi) the next redetermination date was scheduled for January 1, 2016.
8.0% Second Lien Senior Secured Notes due 2018
On March 12, 2015, we sold 100,000 units (the "Units"), each consisting of a $1,000 aggregate principal amount at maturity of our 8.0% Second Lien
Senior Secured Notes due 2018 (the "Second Lien Notes") and one warrant to purchase 48.84 shares of our Common Stock. The Second Lien Notes
are guaranteed by our subsidiary that also guarantees our Senior Credit Facility. The Company received proceeds, before offering expenses payable
by the Company, of $100 million from the sale of the Units. The proceeds from the issuance of the Second Lien Notes were used to repay borrowings
under the Senior Credit Facility and for general corporate purposes. The Second Lien Notes are secured on a senior second- priority basis by liens on
certain assets of the Company and its subsidiary that secures our Senior Credit Facility, which liens are subject to an inter- creditor agreement in
favor of the lenders under the Senior Credit Facility. The Second Lien Notes mature on March 15, 2018. If the aggregate principal amount
outstanding on the 2032 Notes on August 1, 2017 is more than $25.0 million then the outstanding amount of the Second Lien Notes shall be due on
September 1, 2017. Interest on the Second Lien Notes is payable semi- annually in arrears on March 15 and September 15 of each year, beginning on
September 15, 2015.
We may redeem all or a portion of the Second Lien Notes at redemption prices (expressed as percentages of principal amount) equal to (i) 106% for
the twelve- month period beginning on March 15, 2016 and (ii) 100% on or after March 15, 2017, in each case plus accrued and unpaid interest to the
redemption date. Prior to March 15, 2016, we may redeem the Second Lien Notes at a customary "make- whole" premium.
The indenture governing the Second Lien Notes restricts our ability and the ability of certain of our subsidiaries to:(i) incur additional debt; (ii) make
certain dividends or pay dividends or distributions on our capital stock or purchase, redeem or retire such capital stock or our unsecured debt; (iii) sell
assets, including the capital stock of our restricted subsidiaries; (iv) pay dividends or other payments of our restricted subsidiaries; (v) create liens that
secure debt; (vi) enter into transactions with affiliates and (vii) merge or consolidate with another company. These covenants are subject to a number
of important exceptions and qualifications. At any time when the Second Lien Notes are rated investment grade by both Moody's Investors Service,
Inc. and Standard & Poor's Ratings Services and no Default (as defined in the indenture governing the Second Lien Notes) has occurred and is
continuing, many of these covenants will terminate.
The Second Lien Notes and the warrants became separately transferable on June 4, 2015 when a registration statement related to the resale of the
warrants was declared effective by the SEC. The warrants are exercisable upon payment of the exercise price of $4.664 or convertible on a cashless
basis as set forth in the agreement governing the warrants. Any warrants not exercised by March 12, 2025 will expire.
In connection with the Second Lien Notes, we entered into a registration rights agreement that provides holders of the Second Lien Notes certain
rights relating to registration of the Second Lien Notes under the
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Securities Act. Pursuant to the registration rights agreement, the Company is obligated to file an exchange offer registration statement with the SEC
with respect to an offer to exchange the Second Lien Notes for substantially identical notes that are registered under the Securities Act. We will use
our reasonable best efforts to consummate the exchange offer by March 12, 2016. Additionally, we agreed to commence the exchange offer promptly
after the exchange offer registration statement is declared effective by the SEC and use our reasonable best efforts to complete the exchange offer not
later than 60 days after such effective date. Under certain circumstances, in lieu of a registered exchange offer, we have agreed to file a shelf
registration statement with respect to the Second Lien Notes. If the exchange offer is not completed on or before March 12, 2016, or the shelf
registration statement, if required, is not declared effective within the time periods specified in the Registration Rights Agreement, we have agreed to
pay additional interest with respect to the Second Lien Notes in an amount of 0.25% of the principal amount of the Second Lien Notes per year for
the first 90 days following such failure, increasing by 0.25% for each additional 90 days and not to exceed 1.00% of the principal amount per year,
until the exchange offer is completed or the shelf registration statement is declared effective. As of the date of this Offer to Exchange, neither an
exchange offer nor shelf registration statement for the Second Lien Notes has been filed with the SEC.
We separately accounted for the liability and equity components of our Second Lien Notes in a manner that reflects our nonconvertible debt
borrowing rate when interest is recognized in subsequent periods. We measured the debt component of the Second Lien Notes using a discount rate of
32% on the date of issuance. We attributed $84.6 million of the Second Lien Notes relative fair value to the debt component, which compared to the
face value results in a debt discount of $15.4 million. Additionally, we recorded $15.4 million within additional paid- in capital representing the
equity component of the Second Lien Notes. The debt discount will be amortized using the effective interest rate method through September 1, 2017
along with the applicable debt issuance costs. A debt discount of $12.5 million remains to be amortized on the Second Lien Notes as of
September 30, 2015.
8.875% Second Lien Senior Secured Notes due 2018
On October 1, 2015, we issued 38,250 units, each consisting of a $1,000 aggregate principal amount at maturity of our 8.875% Second Lien Senior
Secured Notes due 2018 (the "New Second Lien Notes") and one warrant to purchase approximately 156.9 shares of our Common Stock, in
exchange for $76.5 million aggregate principal amount of our 2019 Notes (as defined below). In addition, we issued approximately $36.8 million
aggregate principal amount of our New Second Lien Notes in exchange for approximately $81.7 million aggregate principal amount of our 2019
Notes. The New Second Lien Notes are guaranteed by our subsidiary that also guarantees our Senior Credit Facility. The New Second Lien Notes are
secured on a senior second- priority basis by liens on certain assets of the Company and its subsidiary that secures our Senior Credit Facility, which
liens are subject to an inter- creditor agreement in favor of the lenders under the Senior Credit Facility. The New Second Lien Notes mature on
March 15, 2018. If the aggregate principal amount outstanding on the 2032 Notes on August 1, 2017 is more than $25.0 million then the outstanding
amount of the New Second Lien Notes shall be due on September 1, 2017. Interest on the New Second Lien Notes is payable semi- annually in
arrears on March 15 and September 15 of each year, beginning on March 15, 2016.
We may redeem all or a portion of the New Second Lien Notes at redemption prices (expressed as percentages of principal amount) equal to (i) 106%
for the twelve- month period beginning on March 15, 2016 and (ii) 100% on or after March 15, 2017, in each case plus accrued and unpaid interest to
the redemption date. Prior to March 15, 2016, we may redeem the New Second Lien Notes at a customary "make- whole" premium.
The indenture governing the New Second Lien Notes restricts our ability and the ability of certain of our subsidiaries to:(i) incur additional debt;
(ii) make certain dividends or pay dividends or distributions on our capital stock or purchase, redeem or retire such capital stock or our unsecured
debt; (iii) sell assets, including the capital stock of our restricted subsidiaries; (iv) pay dividends or other payments of our restricted subsidiaries;
(v) create liens that secure debt; (vi) enter into transactions with affiliates and (vii) merge or consolidate with another company. These covenants are
subject to a number of important exceptions and qualifications. At any
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time when the New Second Lien Notes are rated investment grade by both Moody's Investors Service, Inc. and Standard & Poor's Ratings Services
and no Default (as defined in the indenture governing the 8.875% Second Lien Notes) has occurred and is continuing, many of these covenants will
terminate.
8.875% Senior Notes due 2019
On March 2, 2011, we sold $275 million of our 8.875% Senior Notes due 2019 (the "2019 Notes"). The 2019 Notes mature on March 15, 2019,
unless earlier redeemed or repurchased. The 2019 Notes are our senior unsecured obligations and rank equally in right of payment to all of our other
existing and future indebtedness. The 2019 Notes accrue interest at a rate of 8.875% annually, and interest is paid semi- annually in arrears on
March 15 and September 15. The 2019 Notes are guaranteed by our subsidiary that also guarantees our Senior Credit Facility.
On October 1, 2015, we closed a privately- negotiated exchange under which we retired, in two tranches, $158.2 million in aggregate original
principal amount of our outstanding 2019 Notes in exchange for the issuance of $75.0 million in aggregate original principal amount of our New
Second Lien Notes and 38,250 warrants. Each warrant is entitled to purchase approximately 156.9 shares of our Common Stock for $1.00 per share.
Following this exchange, approximately $116.8 million aggregate original principal amount of the 2019 Notes remain outstanding with terms
unchanged.
We may redeem all or a portion of the 2019 Notes at redemption prices (expressed as percentages of principal amount) equal to approximately
(i) 104% for the twelve- month period beginning on March 15, 2015; (ii) 102% for the twelve- month period beginning on March 15, 2016 and
(iii) 100% on or after March 15, 2017, in each case plus accrued and unpaid interest to the redemption date.
The indenture governing the 2019 Notes restricts our ability and the ability of certain of our subsidiaries to:(i) incur additional debt; (ii) make certain
dividends or pay dividends or distributions on our capital stock or purchase, redeem or retire such capital stock; (iii) sell assets, including the capital
stock of our restricted subsidiaries; (iv) pay dividends or other payments of our restricted subsidiaries; (v) create liens that secure debt; (vi) enter into
transactions with affiliates and (vii) merge or consolidate with another company. These covenants are subject to a number of important exceptions
and qualifications. At any time when the 2019 Notes are rated investment grade by both Moody's Investors Service, Inc. and Standard & Poor's
Ratings Services and no Default (as defined in the indenture governing the 2019 Notes) has occurred and is continuing, many of these covenants will
terminate.
5.0% Convertible Senior Notes due 2029
In September 2009, we sold $218.5 million of our 2029 Notes. The 2029 Notes mature on October 1, 2029, unless earlier converted, redeemed or
repurchased. As of September 30, 2015, $6.7 million in aggregate principal amount of the 2029 Notes remain outstanding.
The 2029 Notes are our senior unsecured obligations and rank equally in right of payment to all of our other existing and future indebtedness. The
2029 Notes accrue interest at a rate of 5% annually, and interest is paid semi- annually in arrears on April 1 and October 1 of each year.
We exchanged $166.7 million of 2029 Notes for 2032 Notes in 2013. On October 1, 2014, we repurchased $45.1 million of the 2029 Notes using the
restricted cash held in escrow for that purpose.
The 2029 Notes are convertible into shares of our Common Stock at a rate equal to 28.8534 shares per $1,000 principal amount of 2029 Notes (equal
to an initial conversion price of approximately $34.66 per share of Common Stock per share).
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Investors may convert their 2029 Notes at their option at any time prior to the close of business on the second business day immediately preceding the
maturity date under the following circumstances:(i) during any fiscal quarter (and only during such fiscal quarter), if the last reported sale price of our
Common Stock is greater than or equal to 135% of the conversion price of the 2029 Notes for at least 20 trading days in the period of 30 consecutive
trading days ending on the last trading day of the preceding fiscal quarter; (ii) if the 2029 Notes have been called for redemption or (iii) upon the
occurrence of one of specified corporate transactions. Investors may also convert their 2029 Notes at their option at any time beginning on
September 1, 2029, and ending at the close of business on the second business day immediately preceding the maturity date.
We separately accounted for the liability and equity components of our 2029 Notes in a manner that reflected our nonconvertible debt borrowing rate
when interest was recognized through September 30, 2014. The debt discount was amortized using the effective interest rate method based upon an
original five year term through October 1, 2014. The debt discount on the 2029 Notes was fully amortized as of December 31, 2014.
5.0% Convertible Senior Notes due 2032
We entered into separate, privately negotiated exchange agreements in 2013 under which we retired $166.7 million in aggregate principal amount of
our outstanding 2029 Notes in exchange for the issuance of the 2032 Notes in an aggregate principal amount of $166.3 million. The 2032 Notes will
mature on October 1, 2032.
Many terms of the 2032 Notes remain the same as the 2029 Notes they replaced, including the 5.0% annual cash interest rate and the conversion rate
of 28.8534 shares of our Common Stock per $1,000 principal amount of 2032 Notes (equivalent to an initial conversion price of approximately
$34.6580 per share of Common Stock), subject to adjustment in certain circumstances.
Unlike the 2029 Notes, the principal amount of the 2032 Notes accretes at a rate of 2% per year commencing August 26, 2013, compounding on a
semi- annual basis, until October 1, 2017. The accreted portion of the principal is payable in cash upon maturity but does not bear cash interest and is
not convertible into our Common Stock. Holders have the option to require us to purchase any outstanding 2032 Notes on each of October 1, 2017,
2022 and 2027, at a price equal to 100% of the principal amount plus the accretion thereon. Accretion of principal is and will be reflected as a non-
cash component of interest expense on our statement of operations during the term of the 2032 Notes.
We have the right to redeem the 2032 Notes on or after October 1, 2016 at a price equal to 100% of the principal amount, plus accrued but unpaid
interest and accretion thereon. The 2032 Notes also provide us with the option, at our election, to convert the new notes in whole or in part, prior to
maturity, into the underlying Common Stock, provided the trading price of our Common Stock exceeds $45.06 (or 130% of the then applicable
conversion price) for the required measurement period. If we elect to convert the 2032 Notes on or before October 1, 2016, holders will receive a
make- whole premium.
We separately account for the liability and equity components of our 2032 Notes in a manner that reflects our nonconvertible debt borrowing rate
when interest is recognized in subsequent periods. We measured the debt component of the 2032 Notes using an effective interest rate of 8%. We
attributed $158.8 million of the fair value to the 2032 Note to debt component which compared to the face results in a debt discount of $7.5 million
which will be amortized through the first put date of October 1, 2017. Additionally, we recorded $24.4 million within additional paid- in capital
representing the equity component of the 2032 Notes. A debt discount of $2.6 million remains to be amortized on the 2032 Notes as of September 30,
2015.
5.0% Convertible Senior Exchange Notes due 2032
On September 8, 2015, we closed a privately- negotiated exchange under which we retired $55.0 million in principal amount of outstanding 2032
Notes in exchange for our issuance of approximately $27.5 million in
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aggregate original principal amount of 2032 Exchange Notes. Many terms of the 2032 Exchange Notes remain the same as the 2032 Notes they
replaced, including the 5.0% annual cash interest rate and the final maturity date of October 1, 2032.
Investors may convert their 2032 Exchange Notes at their option at any time prior to the close of business on the second business day immediately
preceding the maturity date under the following circumstances:(1) if the 2032 Exchange Notes have been called for redemption or the Company
exercises its option to convert the 2032 Exchange Notes, or (2) upon the occurrence of one of specified corporate transactions. The conversion rate is
500.00 shares per $1,000 principal amount of the 2032 Exchange Notes (equal to an initial conversion price of $2.00 per share of Common Stock),
subject to adjustment.
Like the 2032 Notes, the principal amount of the 2032 Exchange Notes will accrete at a rate of 2% per year from August 26, 2013, compounding on a
semi- annual basis, until October 1, 2018. The accreted portion of the principal is payable in cash upon maturity but does not bear cash interest and is
not convertible into our Common Stock. Holders have the option to require us to purchase any outstanding 2032 Exchange Notes on each of
October 1, 2018, October 1, 2022 and October 1, 2027, at a price equal to 100% of the accreted principal amount thereof, plus accrued and unpaid
interest on the original principal amount thereof. We have the right to redeem the 2032 Exchange Notes on or after October 1, 2017, at a price equal
to 100% of the accreted principal amount thereof, plus accrued but unpaid interest on the original principal amount thereof. The 2032 Exchange
Notes also provide us with the option to convert the 2032 Exchange Notes in whole or in part, prior to maturity, into the underlying Common Stock,
provided the trading price of our Common Stock exceeds 125% of the then applicable conversion price for at least 20 trading days in any 30 trading
day period. The initial conversion rate is 500 shares of Common Stock per $1,000 principal amount of 2032 Exchange Notes, subject to adjustment.
Upon conversion, we must deliver, at our option, either (1) a number of shares of our Common Stock determined as set forth in the indenture related
to the 2032 Exchange Notes, or (2) a combination of cash and shares of our Common Stock, if any.
If the holders elect to convert the 2032 Exchange Notes on or before October 1, 2018, holders will receive a make- whole premium equal to (i) $100
per $1,000 face amount of the 2032 Exchange Notes if the conversion occurs prior to October 1, 2017 or (ii) $100 per $1,000 face amount of the 2032
Exchange Notes less an amount equal to 0.2778 multiplied by the number of days between September 30, 2017 and the conversion date, if the
conversion occurs on or after October 1, 2017.
We are accounting for this transaction as a troubled debt transaction pursuant to guidance provided by FASB Accounting Standards Codification
("ASC") section 470- 60 "Troubled Debt Restructurings by Debtors." We have determined that the prospective undiscounted cash flows from the
2032 Exchange Notes through their maturity exceed the adjusted carrying amount of the retired 2032 Notes, consequently no gain for this exchange
will be recorded. Accordingly, on the date of the exchange, a carrying amount of $45.2 million remained as a liability and we recorded $10.1 million
to additional paid in capital representing the net fair value of the convert feature. An annual discount rate of 1.3% will be used to amortize the liability
until maturity on October 1, 2032. Prior to September 30, 2015, holders converted an aggregate amount of $5.7 million of 2032 Exchange Notes into
our Common Stock. As of September 30, 2015, $39.5 million aggregate principal amount of the 2032 Exchange Notes remained outstanding.
3.25% Convertible Senior Notes Due 2026
At September 30, 2015, $0.4 million of our 3.25% Convertible Senior Notes due 2026 (the "2026 Notes") remained outstanding. Holders may present
to us for redemption the remaining outstanding 2026 Notes on December 1, 2016 and December 1, 2021.
Upon conversion, we have the option to deliver shares at the applicable conversion rate, redeem in cash or in certain circumstances redeem in a
combination of cash and shares.
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The 2026 Notes are convertible into shares of our Common Stock at a rate equal to the sum of:

(i) 15.1653 shares per $1,000 principal amount of 2026 Notes (equal to a "base conversion price" of approximately $65.94 per share); plus

(ii) an additional amount of shares per $1,000 of principal amount of 2026 Notes equal to the incremental share factor 2.6762), multiplied by
a fraction, the numerator of which is the applicable stock price less the "base conversion price" and the denominator of which is the
applicable stock price.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
The following discussion is a summary of certain U.S. federal income tax considerations relating to the Exchange Offers and, in the case of non- U.S.
Holders (as defined below), the ownership and disposition of the Common Stock received pursuant to the Exchange Offers, but does not purport to be
a complete analysis of all potential tax effects. The effects of other U.S. federal tax laws, such as estate and gift tax laws, the Medicare tax on net
investment income, and any applicable state, local or foreign tax laws are not discussed. This discussion is based on the Internal Revenue Code of
1986, as amended (the "Code"), Treasury regulations promulgated thereunder, judicial decisions, and published rulings and administrative
pronouncements of the U.S. Internal Revenue Service ("IRS"), in each case in effect as of the date hereof. These authorities may change or be subject
to differing interpretations. Any such change or differing interpretation may be applied retroactively and could have a material effect on the U.S.
federal income tax consequences of the Exchange Offers and of the ownership and disposition of the Common Stock as described in this discussion.
We have not sought and will not seek any rulings from the IRS regarding the matters discussed below. There can be no assurance the IRS or a court
will not take a contrary position to that discussed below regarding the tax consequences of the Exchange Offers and the ownership and disposition of
the Common Stock.
This discussion is limited to holders who hold the Existing Unsecured Notes and will hold the Common Stock as "capital assets" within the meaning
of Section 1221 of the Code (generally, property held for investment). This discussion does not address all U.S. federal income tax consequences
relevant to a holder's particular circumstances. In addition, it does not address the U.S. federal income tax consequences relevant to holders subject to
particular rules, including, without limitation:

former citizens or long- term residents of the United States;

persons subject to the alternative minimum tax;

U.S. Holders (as defined below) whose functional currency is not the U.S. dollar;

persons holding the Existing Unsecured Notes or the Common Stock as part of a hedge, straddle or other risk reduction strategy
or as part of a conversion transaction or other integrated investment;

banks, insurance companies, and other financial institutions;

real estate investment trusts or regulated investment companies;

brokers, dealers or traders in securities;

S corporations, partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors
therein); and

tax- exempt organizations or governmental organizations.
If an entity treated as a partnership for U.S. federal income tax purposes holds the Existing Unsecured Notes or will hold the Common Stock, the tax
treatment of a partner in the partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at
the partner level. Accordingly, partnerships holding the Existing Unsecured Notes and the partners in such partnerships should consult their tax
advisors regarding the U.S. federal income tax consequences to them.
THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT INTENDED AS TAX ADVICE. HOLDERS SHOULD
CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO
THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER OTHER U.S. FEDERAL TAX
LAWS (INCLUDING ESTATE AND GIFT TAX LAWS), UNDER THE LAWS OF ANY STATE, LOCAL OR NON- U.S. TAXING
JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.
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Tax Considerations Applicable to U.S. Holders
Definition of a U.S. Holder
For purposes of this discussion, a "U.S. Holder" is a beneficial owner of the Existing Unsecured Notes or the Common Stock received upon the
exchange of the Existing Unsecured Notes pursuant to the Exchange Offers that, for U.S. federal income tax purposes, is or is treated as:

an individual who is a citizen or resident of the United States;

a corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or organized under the laws of
the United States, any state thereof, or the District of Columbia;

an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more "United States persons" (within the
meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a United States person for U.S. federal
income tax purposes.

Tax Consequences to U.S. Holders that Participate in the Exchange Offers
The Company intends to take the position that the exchange of Existing Unsecured Notes for Common Stock is a tax- free recapitalization. Based on
such treatment, a U.S. Holder that exchanges Existing Unsecured Notes for Common Stock should not recognize gain or loss for U.S. federal income
tax purposes, and the U.S. Holder's adjusted tax basis and holding period in the Common Stock received generally should equal the U.S. Holder's
adjusted tax basis and holding period in the Existing Unsecured Notes exchanged therefor. The remainder of this discussion assumes that the
exchanges of Existing Unsecured Notes for Common Stock will qualify as tax- free recapitalizations.
Tax Considerations Applicable to Non- U.S. Holders
A "Non- U.S. Holder" is a beneficial owner of Existing Unsecured Notes or Common Stock that is, for U.S. federal income tax purposes, an
individual, corporation, estate or trust that is not a U.S. Holder.
Tax Consequences to Non- U.S. Holders that Participate in the Exchange Offers
Based on the treatment of an exchange of Existing Unsecured Notes for Common Stock pursuant to the Exchange Offers as a tax- free
recapitalization, a Non- U.S. Holder generally will not recognize gain or loss on such exchange. However, under tax rules applicable to certain
transactions effected by non- U.S. persons (referred to as the "FIRPTA rules"), such tax- free treatment may not be available to a Non- U.S. Holder
whose 3.25% Convertible Senior Notes due 2026, 5.00% Convertible Senior Notes due 2029, 5.00% Convertible Senior Notes due 2032 or 5.00%
Convertible Senior Exchange Notes due 2032 (referred to individually or in the aggregate as "Convertible Notes") constitute "United States real
property interests" (or "USRPIs") by reason of our status as a "United States real property holding corporation" (a "USRPHC"), as described below.
Generally, a corporation is a USRPHC if the fair market value of its USRPIs (which is defined to include oil and gas interests) equals or exceeds 50%
of the sum of the fair market value of its worldwide real property interests and its other assets used or held for use in a trade or business. Certain
interests in a USRPHC will be treated as USRPIs in the hands of a Non- U.S. Holder if:(i) in the case of a class of interests that is considered
"regularly traded on an established securities market" (as defined under the FIRPTA rules and referred to herein as "regularly traded"), the Non- U.S.
Holder actually or constructively owns, or owned at any time during the shorter of the five- year period ending on the date of the disposition or the
Non- U.S. Holder's holding period for the interests, more than 5% of that class of interests (the "5% Regularly Traded Test"), and (ii) in the case of
a class of interests that is not considered regularly traded but is convertible into a class of interests that is considered regularly traded, if on any date
on which such non- regularly traded interests were acquired by the
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Non- U.S. Holder, the non- regularly traded interests actually or constructively owned by the Non- U.S. Holder (including all previously acquired
interests of the same class) had a fair market value greater than 5% of the regularly traded class of the corporation's interests into which it is
convertible as measured on such date (the "5% Acquisition Test"). A Non- U.S. Holder described in either (i) or (ii), above, is referred to as a "5%
holder."
We believe that we currently are, and expect to remain for the foreseeable future, a USRPHC for U.S. federal income tax purposes. In addition,
although not free from doubt, we believe that our Common Stock currently should be considered to be regularly traded but that the Convertible Notes
should not be treated as regularly traded. In such case, whether a Non- U.S. Holder owns Convertible Notes that are treated as USRPIs would be
determined under the 5% Acquisition Test, above.
A Non- U.S. Holder whose Convertible Notes constitute USRPIs under the rules described above will not be eligible for tax- free treatment unless the
Common Stock received by the Non- U.S. Holder also is treated as a USRPI under the 5% regularly traded test and certain other requirements are
met, including that the Non- U.S. Holder may be required to file a U.S. federal income tax return and would be required to satisfy certain procedural
requirements in accordance with the applicable Treasury Regulations. A Non- U.S. Holder whose Convertible Notes constitute a USRPI but who
receives Common Stock that does not constitute a USRPI under the 5% regularly traded test would be treated as having disposed of its Convertible
Notes in a taxable transaction in which gain, but not loss, would be recognized for U.S. federal income tax purposes. In such case, the Non- U.S.
Holder would be required to obtain a U.S. taxpayer identification number and file a U.S. federal income tax return to report any gain or loss on the
exchange.
If the Convertible Notes owned by a Non- U.S. Holder are treated as USRPIs under the 5% Acquisition Test and the Common Stock received by such
Non- U.S. Holder is not treated as a USRPI under the 5% regularly traded test, withholding is required to be imposed on the exchange in an amount
equal to 10% of the value of the Common Stock issued in the exchange. In order to avoid withholding, a Non- U.S. Holder of Convertible Notes may
be required to demonstrate that withholding is not required by certifying that it has not met the 5% Acquisition Test with respect to its Convertible
Notes, or alternatively to meet certain procedural requirements certifying that the exchange qualifies (under specific FIRPTA rules) as a tax- free
recapitalization in order to avoid withholding (which may be satisfied through a sale of a portion of the Common Stock to be issued in exchange).
Non- U.S. Holders that may be considered a 5% holder of Convertible Notes under the 5% Acquisition Test or of Common Stock under the 5%
regularly traded test are strongly encouraged to consult their tax advisors regarding whether an exchange of their Convertible Notes for Common
Stock pursuant to the Exchange Offers would qualify for tax- free treatment under the FIRPTA rules and what additional filing or procedural
requirements may apply.
The FIRPTA rules applicable to transactions such as an exchange contemplated by the Exchange Offers are complicated and certain aspects
of their application are unclear in this situation. Non- U.S. Holders are strongly encouraged to consult their tax advisors regarding the
application of the FIRPTA rules to their particular situation and the possibility that a withholding agent may require additional
documentation in order to avoid withholding on the Common Stock issued in exchange for Convertible Notes.
Ownership and Disposition of the Common Stock
Distributions on our Common Stock
We do not expect to pay distribution on our Common Stock for the foreseeable future. However, in the event we do make distributions of cash or
other property on our Common Stock, such distributions will constitute
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dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S.
federal income tax principles. To the extent those distributions exceed our current and accumulated earnings and profits, the distributions will be
treated as a non- taxable return of capital to the extent of the Non- U.S. Holder's tax basis in our Common Stock and thereafter as capital gain from
the sale or exchange of such Common Stock. See "- Gain on Disposition of Common Stock." Subject to the withholding requirements under FATCA
(as defined below) and with respect to effectively connected dividends, each of which is discussed below, any distribution made to a Non- U.S.
Holder on our Common Stock generally will be subject to U.S. withholding tax at a rate of 30% of the gross amount of the distribution unless an
applicable income tax treaty provides for a lower rate. To receive the benefit of a reduced treaty rate, a Non- U.S. Holder must provide the applicable
withholding agent with an IRS Form W- 8BEN or IRS Form W- 8BEN- E (or other applicable or successor form) certifying qualification for the
reduced rate.
Dividends paid to a Non- U.S. Holder that are effectively connected with a trade or business conducted by the Non- U.S. Holder in the United States
(and, if required by an applicable income tax treaty, are treated as attributable to a permanent establishment maintained by the Non- U.S. Holder in
the United States) generally will be taxed on a net income basis at the rates and in the manner generally applicable to United States persons (as
defined under the Code). Such effectively connected dividends will not be subject to U.S. withholding tax if the Non- U.S. Holder satisfies certain
certification requirements by providing the applicable withholding agent a properly executed IRS Form W- 8ECI certifying eligibility for exemption.
If the Non- U.S. Holder is a non- U.S. corporation, it may also be subject to a branch profits tax (at a 30% rate or such lower rate as specified by an
applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include effectively connected
dividends.
Gain on Disposition of Common Stock
Subject to the discussion below under "- Additional Withholding Requirements under FATCA," a Non- U.S. Holder generally will not be subject to
U.S. federal income tax on any gain realized upon the sale or other disposition of our Common Stock unless:

the Non- U.S. Holder is an individual who is present in the United States for a period or periods aggregating 183 days or more
during the calendar year in which the sale or disposition occurs and certain other conditions are met;

the gain is effectively connected with a trade or business conducted by the Non- U.S. Holder in the United States (and, if required by an
applicable income tax treaty, is attributable to a permanent establishment maintained by the Non- U.S. Holder in the United States); or

our Common Stock constitutes a USRPI by reason of our status as a USRPHC for U.S. federal income tax purposes.

A Non- U.S. Holder described in the first bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
as specified by an applicable income tax treaty) on the amount of such gain, which generally may be offset by U.S. source capital losses.

A Non- U.S. Holder whose gain is described in the second bullet point above or, subject to the exceptions described in the next paragraph, the third
bullet point above, generally will be taxed on a net income basis at the rates and in the manner generally applicable to United States persons (as
defined under the Code) unless an applicable income tax treaty provides otherwise. If the Non- U.S. Holder is a corporation, it may also be subject to
a branch profits tax (at a 30% rate or such lower rate as specified by an applicable income tax treaty) on its effectively connected earnings and profits
(as adjusted for certain items), which will include such gain.
As described above under "Tax Considerations Applicable to Non- U.S. Holders - Tax Consequences to Non- U.S. Holders that Participate in the
Exchange Offers," we believe that we currently are, and expect to remain for the foreseeable future, a USRPHC for U.S. federal income tax purposes
and that our Common Stock
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currently should be considered to be regularly traded on an established securities market. Assuming our Common Stock is and continues to be
regularly traded, only a Non- U.S. Holder that actually or constructively owns, or owned at any time during the shorter of the five- year period ending
on the date of the disposition or the Non- U.S. Holder's holding period for the Common Stock, more than 5% of our Common Stock will be taxable
on gain recognized on the disposition of our Common Stock as a result of our status as a USRPHC. If our Common Stock is not regularly traded at
any time during the taxable year in which the relevant disposition by a Non- U.S. Holder occurs, then regardless of the percentage of our Common
Stock held by such Non- U.S. Holder, such holder will be subject to U.S. federal income tax on a taxable disposition of our Common Stock and a
10% withholding tax will apply to the gross proceeds from such disposition.
Non- U.S. Holders should consult their tax advisors with respect to the application of the foregoing rules to their ownership and disposition of our
Common Stock.
Backup Withholding and Information Reporting
Certain U.S. Holders will be subject to information reporting with respect to the payment of any dividends on our Common Stock and the payment of
proceeds on the sale of Common Stock, and backup withholding may apply unless such U.S. Holders furnish the applicable withholding agent with a
taxpayer identification number, certified under penalties of perjury, and certain other information, or otherwise establish, in the manner prescribed by
law, an exemption from backup withholding.
Any dividends paid to a Non- U.S. Holder must be reported annually to the IRS and to the Non- U.S. Holder. Copies of these information returns may
be made available to the tax authorities in the country in which the Non- U.S. Holder resides or is established. Payments of dividends to a Non- U.S.
Holder generally will not be subject to backup withholding if the non- U.S. holder establishes an exemption by properly certifying its non- U.S. status
on an IRS Form W- 8BEN, IRS Form W- 8BEN- E or other appropriate version of IRS Form W- 8.
Payments of the proceeds from a sale or other disposition by a Non- U.S. Holder of our Common Stock effected by or through a U.S. office of a
broker generally will be subject to information reporting and backup withholding (at the applicable rate) unless the Non- U.S. Holder establishes an
exemption by properly certifying its non- U.S. status on an IRS Form W- 8BEN, IRS Form W- 8BEN- E or other appropriate version of IRS Form
W- 8 and certain other conditions are met. Information reporting and backup withholding generally will not apply to any payment of the proceeds
from a sale or other disposition of our Common Stock effected outside the United States by a non- U.S. office of a broker. However, unless such
broker has documentary evidence in its records that the holder is not a United States person and certain other conditions are met, or the Non- U.S.
Holder otherwise establishes an exemption, information reporting will apply to a payment of the proceeds of the disposition of our Common Stock
effected outside the United States by such a broker if it has certain relationships within the United States.
Backup withholding is not an additional tax. Rather, the U.S. income tax liability (if any) of persons subject to backup withholding will be reduced by
the amount of tax withheld. If withholding results in an overpayment of taxes, a refund may be obtained, provided that the required information is
timely furnished to the IRS.
Additional Withholding Requirements under FATCA
Sections 1471 through 1474 of the Code, and the Treasury regulations and administrative guidance issued thereunder ("FATCA"), impose a 30%
withholding tax on any dividends paid on our Common Stock and on the gross proceeds from a disposition of our Common Stock (if such disposition
occurs after December 31, 2018), in each case if paid to a "foreign financial institution" or a "non- financial foreign entity" (each as defined in the
Code) (including, in some cases, when such foreign financial institution or non- financial foreign entity is acting as an intermediary), unless (i) in the
case of a foreign financial institution, such institution enters into an agreement with the U.S. government to withhold on certain payments, and to
collect and provide to the U.S. tax
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authorities substantial information regarding U.S. account holders of such institution (which includes certain equity and debt holders of such
institution, as well as certain account holders that are non- U.S. entities with U.S. owners), (ii) in the case of a non- financial foreign entity, such
entity certifies that it does not have any "substantial United States owners" (as defined in the Code) or provides the applicable withholding agent with
a certification (generally on an IRS Form W- 8BEN- E) identifying the direct and indirect substantial United States owners of the entity, or (iii) the
foreign financial institution or non- financial foreign entity otherwise qualifies for an exemption from these rules and provides appropriate
documentation (such as an IRS Form W- 8BEN- E). Foreign financial institutions located in jurisdictions that have an intergovernmental agreement
with the United States governing these rules may be subject to different rules. Under certain circumstances, a holder might be eligible for refunds or
credits of such taxes.
HOLDERS OF OUR EXISTING UNSECURED NOTES AND COMMON STOCK ARE URGED TO CONSULT THEIR OWN TAX
ADVISORS REGARDING THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR
SITUATIONS AND THE APPLICABILITY AND EFFECT OF U.S. FEDERAL ESTATE AND GIFT TAX LAWS AND ANY STATE,
LOCAL OR NON- U.S. TAX LAWS AND TAX TREATIES.
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INFORMATION AGENT AND EXCHANGE AGENT
Information Agent
Georgeson, Inc. has been appointed Information Agent for the Exchange Offers. All deliveries and correspondence sent to the Information Agent
should be directed to the address set forth on the back cover of this Offer to Exchange. We have agreed to pay the Information Agent reasonable and
customary fees for its services and to reimburse the Information Agent for its reasonable out- of- pocket expenses in connection therewith. We have
also agreed to indemnify the Information Agent for certain liabilities, including liabilities under the federal securities laws. Requests for additional
copies of documentation may be directed to the Information Agent at the address set forth on the back cover of this Offer to Exchange.
Exchange Agent
American Stock Transfer & Trust Company, LLC has been appointed Exchange Agent for the Exchange Offers. All deliveries and correspondence
sent to the Exchange Agent should be directed to the address set forth on the back cover of this Offer to Exchange. We have agreed to pay the
Exchange Agent reasonable and customary fees for its services and to reimburse the Exchange Agent for its reasonable out- of- pocket expenses in
connection therewith. We have also agreed to indemnify the Exchange Agent for certain liabilities, including liabilities under the federal securities
laws. Requests for additional copies of documentation may be directed to the Exchange Agent at the address set forth on the back cover of this Offer
to Exchange.
Delivery of Letter of Transmittal or transmission of instructions to an address or facsimile number other than as set forth on the back cover
of this Offer to Exchange for the Exchange Agent is not a valid delivery.
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THE INFORMATION AGENT AND EXCHANGE AGENT FOR THE EXCHANGE OFFERS ARE:
The Information Agent for the Offer is:

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

(888) 607- 6511 (Toll Free)
The Information Agent for the Offer is:

American Stock Transfer & Trust Company, LLC Operations Center
Attn: Reorganization Department

6201 15th Avenue
Brooklyn, NY 11219

For assistance, call (877) 248- 6417 or (718) 921- 8317
Additional copies of this Offer to Exchange, the Letter of Transmittal or other tender offer materials may be obtained from the Information Agent or
the Exchange Agent and will be furnished at our expense. Questions and requests for assistance regarding the tender of your securities should be
directed to the Information Agent or the Exchange Agent.
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Exhibit(a)(1)(ii)

LETTER OF TRANSMITTAL
OFFER TO EXCHANGE

Offer to Exchange
Shares of Common Stock for

any and all
8.875% Senior Notes due 2019

(CUSIP No. 382410 AF5),
3.25% Convertible Senior Notes due 2026

(CUSIP No. 382410 AB4),
5.00% Convertible Senior Notes due 2029

(CUSIP No. 382410 AC2),
5.00% Convertible Senior Notes due 2032

(CUSIP No. 382410 AG3), and
5.00% Convertible Exchange Senior Notes due 2032

(CUSIP No. 382410 AK4)
(CUSIP No. 382410 AP3)

of
Goodrich Petroleum Corporation

THE EXCHANGE OFFERS AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 P.M., NEW YORK CITY TIME, ON FEBRUARY
24, 2016 UNLESS EXTENDED (SUCH DATE AND TIME FOR EACH EXCHANGE OFFER, AS MAY BE EXTENDED, THE
"EXPIRATION DATE"). TENDERS MAY NOT BE WITHDRAWN AFTER THE NOTES HAVE BEEN ACCEPTED FOR EXCHANGE.

THE EXCHANGE AGENT FOR THE EXCHANGE OFFERS IS:
American Stock Transfer & Trust Company, LLC

By Mail By Facsimile Transmission:
(Registered or Certified Mail Recommended): (718) 234- 5001

American Stock Transfer & Trust Company, LLC To Confirm Via Phone:
Attn: Reorganization Department (877) 248- 6417

6201 15th Avenue
Brooklyn, New York 11219

THE INFORMATION AGENT FOR THE EXCHANGE OFFERS IS:

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

(888) 607- 6511 (TOLL FREE)
DELIVERY OF THIS LETTER TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE, OR TRANSMISSION VIA FACSIMILE
TO A NUMBER, OTHER THAN AS SET FORTH ABOVE, WILL NOT CONSTITUTE A VALID DELIVERY. PLEASE DO NOT
DELIVER THIS LETTER OR NOTES TO ANYONE OTHER THAN THE EXCHANGE AGENT.
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Capitalized terms used but not defined herein shall have the same meanings given to them in the Offer to Exchange (as defined below).
The undersigned acknowledges that he or she has received the Offer to Exchange dated January 26, 2016 (as it may be supplemented and amended
from time to time, the "Offer to Exchange"), of Goodrich Petroleum Corporation, a Delaware corporation (the "Company"), and this Letter of
Transmittal (the "Letter"), which together constitute the Company's offers to exchange (collectively, the "Exchange Offers") any and all of our
outstanding 8.875% Senior Notes due 2019, 3.25% Convertible Senior Notes due 2026, 5.00% Convertible Senior Notes due 2029, 5.00%
Convertible Senior Notes due 2032 and 5.00% Convertible Exchange Senior Notes due 2032 (together, the "Existing Unsecured Notes") for newly
issued shares of our common stock, par value $0.20 per share (the "Common Stock").
In exchange for each $1,000 principal amount of Existing Unsecured Notes properly tendered (and not validly withdrawn) prior to 5:00 p.m., New
York City time, on February 24, 2016 (such time and date, as the same may be extended, the "Expiration Date"), and accepted by the Company,
participating holders of (i) 8.875% Senior Notes due 2019 will receive 800.635 shares of Common Stock per $1,000 principal amount of the 8.875%
Senior Notes due 2019, (ii) 3.25% Convertible Senior Notes due 2026 will receive 800.635 shares of Common Stock per $1,000 principal amount of
the 3.25% Convertible Senior Notes due 2026, (iii) 5.00% Convertible Senior Notes due 2029 will receive 800.635 shares of Common Stock per
$1,000 principal amount of the 5.00% Convertible Senior Notes due 2029, (iv) 5.00% Convertible Senior Notes due 2032 will receive 800.635 shares
of Common Stock per $1,000 principal amount of the 5.00% Convertible Senior Notes due 2032 and (v) 5.00% Convertible Exchange Senior Notes
due 2032 will receive 1601.270 shares of Common Stock per $1,000 principal amount of the 5.00% Convertible Exchange Senior Notes due 2032
(collectively referred to as the "Tender Consideration"). In addition, the Tender Consideration is subject to certain pro rata adjustments as described
in the Offer to Exchange.
Concurrently with the Exchange Offers, we are offering to exchange, upon the terms and conditions set forth in a separate offer to exchange any and
all (a) shares of our outstanding 5.375% Series B Cumulative Convertible Preferred Stock (the "Series B Preferred Stock"), (b) depositary shares,
each representing 1/1000th of a share of (1) our 10.00% Series C Cumulative Preferred Stock (such depositary shares, the "Series C Preferred Stock"),



(2) our 9.75% Series D Cumulative Preferred Stock (such depositary shares, the "Series D Preferred Stock") and (3) our outstanding 10.00% Series E
Cumulative Convertible Preferred Stock (the "Series E Preferred Stock" and, together with the Series B Preferred Stock, the Series C Preferred Stock
and the Series D Preferred Stock, the "Existing Preferred Stock") for newly issued shares of our Common Stock (the "Preferred Exchange Offers").
Also, we intend to offer to exchange any and all of our outstanding 8.00% Second Lien Senior Secured Notes due 2018 and 8.875% Second Lien
Senior Secured Notes due 2019 (the "Second Lien Notes") for new notes with materially identical terms except that interest thereon may be paid, at
our option, in cash or in- kind (the "Second Lien Exchange Offers").
The Exchange Offers are conditioned upon, among other things, (i) holders of at least 95% of the aggregate principal amount ($224,226,000) of
outstanding Existing Unsecured Notes properly tendering (and not validly withdrawing) their Existing Unsecured Notes, (ii) holders of at least 95%
of the aggregate principal amount ($175,000,000) of our Second Lien Notes properly tendering (and not validly withdrawing) their Second Lien
Notes in the Second Lien Exchange Offers, (iii) our common shareholders approving an amendment to our Restated Certificate of Incorporation
increasing the number of authorized shares of our Common Stock to 400 million, (iv) either (a) holders of an aggregate of at least a majority of the
outstanding shares (in the case of our Series B Preferred Stock) and depositary shares (in the case of our Series C Preferred Stock, our Series D
Preferred Stock and our Series E Preferred Stock) properly tendering (and not validly withdrawing) their shares or depositary shares, as applicable, of
Existing Preferred Stock or (b) holders of an aggregate of at least 66 2/3% of each series of Existing Preferred Stock approving an amendment to the
Certificate of Designation of each series of Existing Preferred Stock to give the Company the option to cause all of the outstanding Existing Preferred
Stock to be automatically converted into Common Stock, (v) there shall have not been instituted,
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threatened in writing or be pending any action or proceeding before or by any court, governmental, regulatory or administrative agency or
instrumentality, or by any other person, in connection with the Exchange Offers, that is, or is reasonably likely to be, in our reasonable judgment,
materially adverse to our business, operations, properties, condition, assets, liabilities or prospects, or which would or might, in our reasonable
judgment, prohibit, prevent, restrict or delay consummation of the Exchange Offers or materially impair the contemplated benefits to us (as set forth
under "- Purpose of the Recapitalization Plan, including the Exchange Offers") of the Exchange Offers, (vi) no order, statute, rule, regulation,
executive order, stay, decree, judgment or injunction shall have been proposed, enacted, entered, issued, promulgated, enforced or deemed applicable
by any court or governmental, regulatory or administrative agency or instrumentality that, in our reasonable judgment, would or would be reasonably
likely to prohibit, prevent, restrict or delay consummation of the Exchange Offers or materially impair the contemplated benefits to us of the
Exchange Offers, or that is, or is reasonably likely to be, materially adverse to our business, operations, properties, condition, assets, liabilities or
prospects, (vii) there shall have not occurred or be reasonably likely to occur any material adverse change to our business, operations, properties,
condition, assets, liabilities, prospects or financial affairs, (viii) there shall have not occurred (a) any general suspension of, or limitation on prices for,
trading in securities in U.S. securities or financial markets, (b) any material adverse change in the price of our Common Stock in U.S. securities or
financial markets, (c) a declaration of a banking moratorium or any suspension of payments in respect to banks in the United States (d) any limitation
(whether or not mandatory) by any government or governmental, regulatory or administrative authority, agency or instrumentality, domestic or
foreign, or other event that, in our reasonable judgment, would or would be reasonably likely to affect the extension of credit by banks or other
lending institutions or (e) a commencement or significant worsening of a war or armed hostilities or other national or international calamity, including
but not limited to, catastrophic terrorist attacks against the United States or its citizens and (ix) our acceptance of Existing Unsecured Notes tendered
pursuant to the Exchange Offers. See "The Exchange Offers - Conditions to the Exchange Offers" for a complete description of the conditions of the
Exchange Offers.
This Letter is to be completed by holders of Existing Unsecured Notes ("Holders") if certificated notes are being tendered or if tenders are to be made
pursuant to the procedures for tender by book- entry transfer set forth under "The Exchange Offers - Procedures for Tendering Existing Unsecured
Notes" in the Offer to Exchange and an agent's message (as defined below) is not delivered. There are no guaranteed delivery procedures provided for
by the Company in conjunction with the Exchange Offers. The Company will accept Existing Unsecured Notes for exchange tendered pursuant to the
Exchange Offers (i) in certificated form only if the tender complies with Instruction 1 below or (ii) through The Depository Trust Company's
("DTC") Automated Tender Offer Program ("ATOP") only after the exchange agent identified on the first page of this Letter (the "Exchange Agent")
timely receives, prior to the expiration of the Exchange Offers, (a) a timely book- entry confirmation that the Existing Unsecured Notes have been
transferred into the Exchange Agent's account at DTC; and (b) a properly completed and duly executed Letter and all other required documents or a
properly transmitted agent's message. The term "agent's message" means a message, transmitted by DTC to and received by the Exchange Agent and
forming part of a book- entry confirmation, which states that DTC has received an express acknowledgment from a participant of DTC tendering
Existing Unsecured Notes that are the subject of the book- entry confirmation that the participant has received and agrees to be bound by the terms of
this Letter, and that the Company may enforce that agreement against the participant. Delivery of documents to DTC does not constitute delivery to
the Exchange Agent.
The Company reserves the right, at any time, or from time to time, to extend any of the Exchange Offers and to amend any of the terms and
conditions of any of the Exchange Offers at its discretion.
Please read this entire Letter and the Offer to Exchange carefully before checking any box below. The instructions included in this Letter
must be followed.
YOU MUST SIGN THIS LETTER IN THE APPROPRIATE SPACE PROVIDED BELOW, WITH SIGNATURE GUARANTEE IF
REQUIRED AND COMPLETE THE ATTACHED IRS FORM W- 9 OR THE APPLICABLE IRS FORM W- 8.
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The undersigned has completed the box below and signed this Letter to indicate the action the undersigned desires to take with respect to the
Exchange Offers.
List in the table provided below the Existing Unsecured Notes to which this Letter relates. If the space provided below is inadequate, list the
information requested above on a separate signed schedule and attach that schedule to this Letter.
TENDERING HOLDERS COMPLETE THIS BOX:

DESCRIPTION OF 8.875%
SENIOR NOTES DUE

2019 (CUSIP NO. 382410 AF5) 1 2 3

Name(s) and Address(es)
of Registered Holder(s)

Certificate
Number(s)*

Aggregate Amount
of 8.875% Convertible Senior

Notes due 2019

Principal Amount of
8.875% Convertible Senior
Notes due 2019 Tendered**

* Need not be completed by Holders tendering by book- entry transfer.
** Unless otherwise indicated in this column, a Holder will be deemed to have tendered ALL of the aggregate amount of 8.875% Senior

Notes due 2019 indicated in column 2. The 8.875% Senior Notes due 2019 must be tendered in increments of $1,000 principal amounts.
The certificate numbers, names and addresses of the Holders should be printed exactly as they appear on the certificates representing the 8.875%
Senior Notes due 2019 tendered hereby.

DESCRIPTION OF 3.25%
CONVERTIBLE SENIOR
NOTES DUE 2026 (CUSIP

NO. 382410 AB4) 1 2 3

Name(s) and Address(es)
of Registered Holder(s)

Certificate
Number(s)*

Aggregate Amount
of 3.25% Convertible Senior

Notes due 2026

Principal Amount of
3.25% Convertible
Senior Notes due
2026 Tendered**

* Need not be completed by Holders tendering by book- entry transfer.
** Unless otherwise indicated in this column, a Holder will be deemed to have tendered ALL of the aggregate amount of 3.25% Convertible

Senior Notes due 2026 indicated in column 2. The 3.25% Convertible Senior Notes due 2026 must be tendered in increments of $1,000
principal amounts.

The certificate numbers, names and addresses of the Holders should be printed exactly as they appear on the certificates representing the 3.25%
Convertible Senior Notes due 2026 tendered hereby.

DESCRIPTION OF 5.00%
CONVERTIBLE SENIOR

NOTES DUE 2029
(CUSIP NO. 382410 AC2) 1 2 3

Name(s) and Address(es)
of Registered Holder(s)

Certificate
Number(s)*

Aggregate Amount
of 5.00% Convertible Senior

Notes due 2029

Principal Amount of 5.00%
Convertible Senior Notes due 2029

Tendered**

* Need not be completed by Holders tendering by book- entry transfer.
** Unless otherwise indicated in this column, a Holder will be deemed to have tendered ALL of the aggregate amount of 5.00% Convertible

Senior Notes due 2029 indicated in column 2. The 5.00% Convertible Senior Notes due 2029 must be tendered in increments of $1,000
principal amounts.
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The certificate numbers, names and addresses of the Holders should be printed exactly as they appear on the certificates representing the 5.00%
Convertible Senior Notes due 2029 tendered hereby.

DESCRIPTION OF 5.00%
CONVERTIBLE SENIOR

NOTES DUE 2032
(CUSIP NO. 382410 AG3) 1 2 3

Name(s) and Address(es)
of Registered Holder(s)

Certificate
Number(s)*

Aggregate Amount of
5.00% Convertible Senior

Notes due 2032

Principal Amount of 5.00%
Convertible Senior Notes

due 2032 Tendered**

* Need not be completed by Holders tendering by book- entry transfer.
** Unless otherwise indicated in this column, a Holder will be deemed to have tendered ALL of the aggregate amount of 5.00% Convertible

Senior Notes due 2032 indicated in column 2. The 5.00% Convertible Senior Notes due 2032 must be tendered in increments of $1,000
principal amounts.

The certificate numbers, names and addresses of the Holders should be printed exactly as they appear on the certificates representing the 5.00%
Convertible Senior Notes due 2032 tendered hereby.

DESCRIPTION OF 5.00%
CONVERTIBLE

EXCHANGE SENIOR
NOTES DUE 2032

(CUSIP NO. 382410 AK4)
382410 AP3 1 2 3

Name(s) and Address(es)
of Registered Holder(s)

Certificate
Number(s)*

Aggregate Amount of
5.00% Convertible
Exchange Senior
Notes Due 2032

Principal Amount of
5.00% Convertible

Exchange Senior Notes
due 2032 Tendered**

* Need not be completed by Holders tendering by book- entry transfer.
** Unless otherwise indicated in this column, a Holder will be deemed to have tendered ALL of the aggregate amount of 5.00% Convertible

Exchange Senior Notes due 2032 indicated in column 2. The 5.00% Convertible Exchange Senior Notes due 2032 must be tendered in
increments of $1,000 principal amounts.

The certificate numbers, names and addresses of the Holders should be printed exactly as they appear on the certificates representing the 5.00%
Convertible Exchange Senior Notes due 2032 tendered hereby.

q CHECK HERE IF TENDERED NOTES ARE BEING DELIVERED BY BOOK- ENTRY TRANSFER MADE TO THE
RELEVANT ACCOUNT MAINTAINED BY THE EXCHANGE AGENT WITH DTC AND COMPLETE THE
FOLLOWING:

Name of Tendering Institution

Account Number Transaction Code Number
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NOTE:  SIGNATURES MUST BE PROVIDED BELOW
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY

Ladies and Gentlemen:
Upon the terms and subject to the conditions of the Exchange Offers (and if the Exchange Offers are extended or amended, the terms of any such
extension or amendment), the undersigned hereby tenders to the Company the above described aggregate principal amount of the Existing Unsecured
Notes in exchange for the Tender Consideration. Subject to, and effective upon, the acceptance for exchange of the Existing Unsecured Notes
tendered hereby, the undersigned hereby sells, assigns and transfers to, or upon the order of, the Company, all right, title and interest in and to such
Existing Unsecured Notes as are being tendered hereby.
The undersigned understands that the undersigned's tender of Existing Unsecured Notes pursuant to any of the procedures described in the Offer to
Exchange and in the instructions hereto and acceptance thereof by the Company will constitute a binding agreement between the undersigned and the
Company. By properly tendering any Existing Unsecured Notes, the undersigned understands that it will waive any right to receive accrued but
unpaid dividends on such security.
The undersigned hereby irrevocably constitutes and appoints the Exchange Agent as the undersigned's true and lawful agent and attorney- in- fact
with respect to such Existing Unsecured Notes, with full power of substitution, among other things, to cause the Existing Unsecured Notes to be
assigned, transferred and exchanged. The undersigned hereby represents and warrants that the undersigned has full power and authority to tender,
sell, assign and transfer the Existing Unsecured Notes and to acquire the Tender Consideration issuable upon the exchange of such Existing
Unsecured Notes and that, when the same are accepted for exchange, the Company will acquire good and unencumbered title thereto, free and clear
of all liens, restrictions, charges and encumbrances and not subject to any adverse claim when the same is accepted by the Company.
The undersigned will, upon request, execute and deliver any additional documents deemed by the Company to be necessary or desirable to complete
the sale, assignment and transfer of the Existing Unsecured Notes tendered hereby. All authority conferred or agreed to be conferred in this Letter and
every obligation of the undersigned hereunder shall be binding upon the successors, assigns, heirs, executors, administrators, trustees in bankruptcy
and legal representatives of the undersigned and shall not be affected by, and shall survive, the death or incapacity of the undersigned. This tender
may be withdrawn only in accordance with the procedures set forth in the section entitled "The Exchange Offers - Withdrawal Rights" of the Offer to
Exchange and Instruction 10 below.
The undersigned hereby represents and warrants that it is not prohibited from selling to or otherwise doing business with "U.S. Persons" and "persons
subject to the jurisdiction of the United States" by any of the regulations of the U.S. Department of Treasury Office of Foreign Assets Control,
pursuant to 31 C.F.R. Chapter V, or any legislation or executive orders relating thereto.
THE UNDERSIGNED, BY COMPLETING THE BOX ENTITLED "TENDERING HOLDERS COMPLETE THIS BOX" ABOVE AND
SIGNING THIS LETTER, WILL BE DEEMED TO HAVE TENDERED THE EXISTING UNSECURED NOTES AS SET FORTH IN
THE SECTIONS ABOVE.
Unless otherwise indicated herein in the box entitled "Special Issuance Instructions" or "Special Delivery Instructions" below, please issue and
deliver the Tender Consideration issued in exchange for the Existing Unsecured Notes accepted for exchange, and return any Existing Unsecured
Notes not tendered or not accepted, in the name(s) of the undersigned (or credit such Existing Unsecured Notes to the undersigned's account at DTC,
as applicable). If the Tender Consideration is to be issued to a person other than the person(s) signing this Letter, or if the Tender Consideration is to
be deposited to an account different from the accounts of the person(s) signing this Letter, the appropriate boxes of this Letter should be completed. If
Existing Unsecured Notes are
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surrendered by Holder(s) that have completed either the box entitled "Special Issuance Instructions" or "Special Delivery Instructions" below,
signature(s) on this Letter must be guaranteed (see Instruction 2). The undersigned recognizes that the Company has no obligation pursuant to the
"Special Issuance Instructions" or "Special Delivery Instructions" to transfer or deliver any Existing Unsecured Notes from the name of the registered
Holder(s) thereof if the Company does not accept for exchange any of the Existing Unsecured Notes so tendered for exchange.
The undersigned understands that the delivery and surrender of the Existing Unsecured Notes are not effective, and the risk of loss of the Existing
Unsecured Notes does not pass to the Exchange Agent, until receipt, on or prior to the Expiration Date, by the Exchange Agent of (a) a timely book-
entry confirmation that Existing Unsecured Notes have been transferred into the Exchange Agent's account at DTC; and (b) a properly completed and
duly executed Letter and all other required documents or a properly transmitted agent's message. All questions as to the form of all documents and the
validity (including the time of receipt) and acceptance of tenders and withdrawals of Existing Unsecured Notes will be determined by the Company,
in its sole discretion, which determination shall be final and binding.
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SPECIAL ISSUANCE INSTRUCTIONS
(See Instructions 3 and 4)

To be completed ONLY (i) if shares of Existing Unsecured Notes in
an amount not tendered, or the Tender Consideration issued in
exchange for shares of Existing Unsecured Notes accepted for
exchange, are to be issued in the name of someone other than the
undersigned, or (ii) if shares of Existing Unsecured Notes tendered by
book- entry transfer that are not exchanged are to be returned by
credit to an account maintained at DTC other than to the account
indicated above.

Issue     q  Tender Consideration to:
q  unexchanged shares of Existing Unsecured Notes to:

(check as applicable)

Name(s)                                                                                          
(Please Type or Print)

(Please Type or Print)

Address                                                                                           

(Including Zip Code)

(Complete IRS Form W- 9 or applicable IRS Form W- 8
(available from the Exchange Agent or on the IRS website at
www.irs.gov))

Credit the following delivered by book- entry transfer to the DTC
account set forth below.

 q  Tender Consideration:
q  unexchanged shares of Existing Unsecured Notes:

(check as applicable)

(DTC Account Number, if applicable)

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 3 and 4)

To be completed ONLY (i) if shares of Existing Unsecured Notes in
an amount not tendered, or Tender Consideration issued in exchange
for shares of Existing Unsecured Notes accepted for exchange, are to
be delivered to someone other than the registered Holder of the shares
of Existing Unsecured Notes whose name(s) appear(s) above, or such
registered Holder at an address other than that shown above.

Deliverq  Tender Consideration to:
q  unexchanged shares of Existing Unsecured Notes to:

(check as applicable)

Name(s)                                                                                          
(Please Type or Print)

(Please Type or Print)

Address                                                                                           

(Including Zip Code)

(Complete IRS Form W- 9 or applicable IRS Form W- 8
(available from the Exchange Agent or on the IRS website at
www.irs.gov))

IMPORTANT: THIS LETTER OR A FACSIMILE HEREOF
(TOGETHER WITH A BOOK- ENTRY CONFIRMATION
AND ALL OTHER REQUIRED DOCUMENTS) MUST BE
RECEIVED BY THE EXCHANGE AGENT PRIOR TO THE
EXPIRATION DATE.



PLEASE SIGN HERE
(TO BE COMPLETED BY ALL TENDERING HOLDERS)

(Complete IRS Form W- 9 or applicable IRS Form W- 8 (available from the Exchange Agent or on the
IRS website at www.irs.gov))

                                                                                                                                                                                            , 2015

                                                                                                                                                                                            , 2015
(Signature(s) of (Owners(s))                                                                 (Date)                           

Area Code and
Telephone Number:                                                                                                                                                                   

If a Holder is tendering any shares of Existing Unsecured Notes, this Letter must be signed by the registered Holder(s) as the name(s) appear(s) on
the certificate(s) for the shares of Existing Unsecured Notes or by any person(s) authorized to become registered Holder(s) by endorsements and
documents transmitted herewith. If the signature is by a trustee, executor, administrator, guardian, officer or other person acting in a fiduciary or
representative capacity, please set forth full title. See Instruction 2.

Name(s): 

(Please Type or Print)

Capacity (full title): 

Address: 
(Including Zip Code)

Tax Identification or Social Security Number

SIGNATURE GUARANTEE
(If required by Instruction 2)

Signature(s) Guarantee by 
an Eligible Institution:

(Authorized Signature)

(Title)

(Name and Firm)

Dated: , 2015
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INSTRUCTIONS
FORMING PART OF THE TERMS AND CONDITIONS OF THE

EXCHANGE OFFER
1. Delivery of this Letter; No Guaranteed Delivery Procedures. This Letter is to be completed by Holders of Existing Unsecured Notes if tenders are
to be made (i) with certificated notes or (ii) pursuant to the procedures for tender by book- entry transfer set forth under "The Exchange Offers -
Procedures for Tendering Existing Unsecured Notes" in the Offer to Exchange and an agent's message (as defined below) is not delivered. There are
no guaranteed delivery procedures provided for by the Company in conjunction with the Exchange Offers. In the case of tenders through ATOP the
Company will accept Existing Unsecured Notes for exchange pursuant to the Exchange Offers only after the Exchange Agent timely receives, prior to
the Expiration Date, (a) a timely book- entry confirmation that Existing Unsecured Notes have been transferred into the Exchange Agent's account at
DTC; and (b) a properly completed and duly executed Letter and all other required documents or a properly transmitted agent's message. In the case
of tenders of certificated notes, the Company will accept such notes only after the Exchange Agent receives, prior to the Expiration Date, (a) such
certificates and (b) a properly completed and duly executed Letter and all other required documents. Existing Unsecured Notes must be tendered in
increments of $1,000 principal amounts.
THE METHOD OF DELIVERY OF CERTIFICATES, THIS LETTER AND ALL OTHER REQUIRED DOCUMENTS IS AT THE
OPTION AND SOLE RISK OF THE TENDERING HOLDER, AND THE DELIVERY WILL BE DEEMED MADE ONLY WHEN
ACTUALLY RECEIVED BY THE EXCHANGE AGENT. IF DELIVERY IS BY MAIL, THEN REGISTERED MAIL WITH RETURN
RECEIPT REQUESTED, PROPERLY INSURED, OR OVERNIGHT DELIVERY SERVICE IS RECOMMENDED. IN ALL CASES,
SUFFICIENT TIME SHOULD BE ALLOWED TO ENSURE TIMELY DELIVERY.
The delivery of the Existing Unsecured Notes and all other required documents will be deemed made only when confirmed by the Exchange Agent.
See "The Exchange Offers" section of the Offer to Exchange.
2. Signatures on this Letter; Bond Powers and Endorsements; Guarantee of Signatures. If this Letter is signed by the registered Holder of the
Existing Unsecured Notes tendered hereby, the signature must correspond exactly with the name as it appears on the certificate representing such note
(and otherwise on a security position listing as the Holder of such Existing Unsecured Notes in the DTC system) without any change whatsoever.
If any tendered Existing Unsecured Notes are owned of record by two or more joint owners, all of such owners must sign this Letter.
If any tendered Existing Unsecured Notes are registered in different names, it will be necessary to complete, sign and submit as many separate copies
of this Letter as there are different registrations.
When this Letter is signed by the registered Holder(s) of the Existing Unsecured Notes specified herein and tendered hereby, no separate bond
powers are required. If, however, the Tender Consideration is to be issued to a person other than the registered Holder, then separate bond powers are
required.
If this Letter or any stock powers are signed by trustees, executors, administrators, guardians, attorneys- in- fact, officers of corporations or others
acting in a fiduciary or representative capacity, such persons should so indicate when signing, and, unless waived by the Company, proper evidence
satisfactory to the Company of their authority to so act must be submitted.
Signatures on bond powers required by this Instruction 2 must be guaranteed by a firm which is a financial institution (including most banks, savings
and loan associations and brokerage houses) that is a participant in the Securities Transfer Agents Medallion Program, the NYSE Medallion
Signature Program or the Stock Exchanges Medallion Program (each an "Eligible Institution").
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Signatures on this Letter need not be guaranteed by an Eligible Institution, provided the Existing Unsecured Notes are tendered: (i) by a registered
Holder of Existing Unsecured Notes (including any participant in the DTC system whose name appears on a security position listing as the Holder of
such Existing Unsecured Notes) who has not completed the box entitled either "Special Issuance Instructions" or "Special Delivery Instructions" on
this Letter, or (ii) for the account of an Eligible Institution.
3. Special Issuance and Delivery Instructions. If Tender Consideration and/or unexchanged Existing Unsecured Notes are to be issued in the name of
a person other than the signer of this Letter, or if Tender Consideration and/or unexchanged Existing Unsecured Notes are to be sent to someone other
than the signer of this Letter or to an address other than that of the signer of this Letter, the appropriate boxes on this Letter should be completed.
Certificates for Existing Unsecured Notes not exchanged will be returned by mail or, if tendered by book- entry transfer, by crediting the account
indicated by the signer maintained at DTC. If no such instructions are given, such Existing Unsecured Notes not exchanged will be credited to the
proper account maintained at DTC. In the case of issuance in a different name, the employer identification or social security number of the person
named must also be indicated.
4. Important Tax Information. Under current U.S. federal income tax law, a Holder whose tendered Existing Unsecured Notes are accepted for
exchange may be subject to backup withholding unless the Holder provides the Exchange Agent with either (i) such Holder's correct taxpayer
identification number ("TIN") on the attached Internal Revenue Service ("IRS") Form W- 9, certifying that the TIN provided on IRS Form W- 9 is
correct (or that such Holder is awaiting a TIN) and that (A) the Holder has not been notified by the IRS that he or she is subject to backup
withholding as a result of a failure to report all interest or dividends or (B) the IRS has notified the Holder that he or she is no longer subject to
backup withholding; or (ii) an adequate basis for exemption from backup withholding. If such Holder is an individual, the TIN is such Holder's social
security number. If the Exchange Agent is not provided with the correct TIN, the Holder may be subject to certain penalties imposed by the IRS. See
"IRS Form W- 9  Request for Taxpayer Identification Number and Certification" for additional instructions.
Certain Holders (including, among others, all corporations and certain foreign individuals) are not subject to these backup withholding and reporting
requirements. Exempt Holders should indicate their exempt status on IRS Form W- 9 and sign, date and return the IRS Form W- 9 to the Exchange
Agent. See "IRS Form W- 9  Request for Taxpayer Identification Number and Certification" for additional instructions.
A foreign person may qualify as an exempt recipient by submitting to the Exchange Agent a properly completed IRS Form W- 8BEN, W- 8BEN- E,
W- 8ECI, W- 8IMY or W- 8EXP, as applicable, (available from the Exchange Agent or on the IRS website at www.irs.gov) signed under penalty of
perjury, attesting to the Holder's exempt status.
If backup withholding applies, the applicable withholding agent may be required to backup withhold 28 percent (or such other rate specified by the
Internal Revenue Code of 1986, as amended (the "Code")) of the amount of any payments made to the Holder or other payee. Backup withholding is
not an additional income tax. If the required information is furnished to the IRS in a timely manner, the income tax liability of persons subject to
federal income tax backup withholding may be reduced by the amount of tax withheld. If withholding results in an overpayment of taxes, the Holder
may obtain a refund from the IRS provided the required information is timely provided to the IRS.
NOTE: FAILURE TO COMPLETE AND RETURN THE ATTACHED IRS FORM W- 9, OR APPLICABLE IRS FORM W- 8 MAY
RESULT IN BACKUP WITHHOLDING OF A PORTION OF ANY PAYMENTS MADE TO YOU PURSUANT TO THE EXCHANGE
OFFERS.
5. FIRPTA Withholding. As described in the Offer to Exchange (see "Certain United States Federal Income Tax Consequences"), withholding of 10%
of the amount realized will be imposed on a Non- U.S. Holder (including, for this purpose, a foreign partnership) whose ownership of the Notes
exceeds a certain threshold (the
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"FIRPTA Withholding"). In order to avoid the FIRPTA Withholding, (1) each U.S. Holder (including a U.S. Holder who is exempt from backup
withholding) must submit a properly completed IRS Form W- 9, as described above, and (2) each Non- U.S. Holder (including, for this purpose,
foreign partnerships) must submit the enclosed FIRPTA Certificate certifying that such Non- U.S. Holder's ownership of the Existing Unsecured
Notes has not exceeded the requisite threshold. If a Non- U.S. Holder is unable to make the certification on the FIRPTA Certificate, such holder
should contact their tax advisor regarding the potential availability of alternative methods for avoiding FIRPTA Withholding.
6. Transfer Taxes. The Company will pay all transfer taxes, if any, applicable to the transfer of Existing Unsecured Notes to it or its order pursuant to
the Exchange Offers, provided that such transfer taxes will not be considered to include income taxes, franchise taxes, or any other taxes that are not
occasioned solely by the transfer of the Existing Unsecured Notes. If, however, any Existing Unsecured Notes not tendered or accepted for exchange
are to be delivered to, or are to be issued in the name of, any person other than the registered Holder of such Existing Unsecured Notes, any shares of
common stock are to be delivered to, or issued in the name of any person other than the registered Holder of the Existing Unsecured Notes tendered
hereby, or if tendered Existing Unsecured Notes are registered in the name of any person other than the person signing this Letter, or if a transfer tax
is imposed for any reason other than the exchange of Existing Unsecured Notes pursuant to the Exchange Offers, the amount of any such transfer
taxes (whether imposed on the registered Holder or any other persons) will be payable by the tendering Holder. If satisfactory evidence of payment of
such taxes or exemption therefrom is not submitted herewith, the amount of such transfer taxes will be billed directly to such tendering Holder.
7. Waiver of Conditions. The Company reserves the absolute right to waive satisfaction of any or all conditions enumerated in the Offer to Exchange.
8. Lost, Destroyed or Stolen Certificates. If any certificate(s) representing Existing Unsecured Notes has been lost, destroyed or stolen, the Holder
should promptly notify the Exchange Agent. The Holder will then be instructed as to the steps that must be taken in order to replace the certificate(s).
This Letter and related documents cannot be processed until the procedures for replacing lost, destroyed or stolen certificate(s) have been followed.
9. No Conditional Tenders. No alternative, conditional, irregular or contingent tenders will be accepted. All tendering Holders of Existing Unsecured
Notes, by execution of this Letter, shall waive any right to receive notice of the acceptance of their Existing Unsecured Notes for exchange.
Neither the Company, the Exchange Agent nor any other person is obligated to give notice of any defect or irregularity with respect to any tender of
Existing Unsecured Notes nor shall any of them incur any liability for failure to give any such notice.
10. Partial Tenders. If less than all the Existing Unsecured Notes evidenced by any certificates submitted (including via DTC) are to be tendered, fill
in the principal amount of Existing Unsecured Notes that are to be tendered in the box entitled "Tendering Holders Complete this Box." In such case,
new certificate(s) for the remainder of the Existing Unsecured Notes that was evidenced by your old certificate(s) will only be sent to the Holder of
the Existing Unsecured Notes (unless the box entitled "Special Delivery Instructions" is checked) promptly after the expiration of the Exchange
Offers. All Existing Unsecured Notes represented by certificates delivered to the Exchange Agent will be deemed to have been tendered unless
otherwise indicated.
11. Withdrawal Rights. Tenders of Existing Unsecured Notes may be withdrawn (i) at any time prior to the Expiration Date or (ii) if not previously
returned by the Company, after 40 business days from the commencement of the Exchange Offers if the Company has not accepted the tendered
Existing Unsecured Notes for exchange by that date. You may also validly withdraw Existing Unsecured Notes that you tender if the related
Exchange Offer is terminated without any Existing Unsecured Notes being accepted or as required by applicable law. If such termination occurs, the
Existing Unsecured Notes will be returned to the tendering Holder promptly.
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For a withdrawal of a tender of Existing Unsecured Notes to be effective, a written notice of withdrawal, sent by facsimile transmission, receipt
confirmed by telephone, or letter, or a computer generated notice of withdrawal transmitted by DTC on behalf of the Holder in accordance with the
standard operating procedure of DTC, must be received by the Exchange Agent at the address set forth above prior to the Expiration Date or after 40
business days from the commencement of the Exchange Offers if the Company has not accepted the tendered Existing Unsecured Notes for exchange
by that date. Any such notice of withdrawal must (i) specify the name of the Holder that tendered the Existing Unsecured Notes to be withdrawn (or,
if tendered by book- entry transfer, the name of the DTC participant holding such notes on the books of DTC); (ii) identify the Existing Unsecured
Notes to be withdrawn, including the certificate number or numbers of any notes tendered in certificated form; (iii) specify the number of notes to be
withdrawn; (iv) include a statement that the Holder is withdrawing its election to have the Existing Unsecured Notes exchanged; (v) be signed by the
Holder in the same manner as the original signature on this Letter by which the Existing Unsecured Notes were tendered or as otherwise described
above, including any required signature guarantees; and (vi) specify the name in which any of the Existing Unsecured Notes are to be registered, if
different from that of the person that tendered the Existing Unsecured Notes (or, in the case of notes tendered by book- entry, the name and account
number of the DTC participant to be credited with the withdrawn notes).
A Holder who validly withdraws previously tendered Existing Unsecured Notes prior to the Expiration Date and does not validly re- tender Existing
Unsecured Notes prior to such Expiration Date will not receive the Tender Consideration. A Holder of Existing Unsecured Notes who validly
withdraws previously tendered Existing Unsecured Notes prior to the Expiration Date and validly re- tenders Existing Unsecured Notes prior to such
Expiration Date will receive the Tender Consideration. If the Existing Unsecured Notes to be withdrawn have been delivered or otherwise identified
to the Exchange Agent, a signed notice of withdrawal is effective immediately upon receipt by the Exchange Agent of written or facsimile
transmission of the notice of withdrawal (or receipt of a request via DTC) even if physical release is not yet effected. A withdrawal of Existing
Unsecured Notes can only be accomplished in accordance with the foregoing procedures. The Company will have the right, which it may waive, to
reject the defective withdrawal of Existing Unsecured Notes as invalid and ineffective. If the Company waives its rights to reject a defective
withdrawal of Existing Unsecured Notes, subject to the other terms and conditions set forth in this Letter and in the Offer to Exchange, the Holder's
Existing Unsecured Notes will be withdrawn and the Holder will not be entitled to the Tender Consideration. If the Holder withdraws Existing
Unsecured Notes, the Holder will have the right to re- tender them prior to the Expiration Date in accordance with the procedures described above
and in the Offer to Exchange for tendering outstanding Existing Unsecured Notes.
12. Irregularities. The Company will determine, in its sole discretion, all questions as to the form of documents, validity, eligibility (including time of
receipt) and acceptance for exchange of any tender of Existing Unsecured Notes, which determination shall be final and binding on all parties. The
Company reserves the absolute right to reject any and all tenders determined by it not to be in proper form or the acceptance of which, or exchange
for which, may, in the view of counsel to the Company, be unlawful. The Company also reserves the absolute right, subject to applicable law, to
waive any of the conditions of the Exchange Offers set forth in the Offer to Exchange under "The Exchange Offers - Conditions to the Exchange
Offers," or any conditions or irregularities in any tender of Existing Unsecured Notes of any particular Holder whether or not similar conditions or
irregularities are waived in the case of other Holders. The Company's interpretation of the terms and conditions of the Exchange Offers (including
this Letter and the instructions hereto) will be final and binding. No tender of Existing Unsecured Notes will be deemed to have been validly made
until all irregularities with respect to such tender have been cured or waived. Neither the Company, any affiliates or assigns of the Company, the
Exchange Agent, nor any other person shall be under any duty to give notification of any irregularities in tenders or incur any liability for failure to
give such notification.
13. Requests for Assistance or Additional Copies. Questions relating to the procedure for tendering may be directed to the Information Agent or the
Exchange Agent at the addresses and telephone numbers indicated above. Requests for additional copies of the Offer to Exchange, this Letter and
other related documents may be directed to the Information Agent or the Exchange Agent.
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Form W- 9
(Rev. August 2013)
Department of the Treasury
Internal Revenue Service

Request for Taxpayer
Identification Number and Certification

Give Form to the
requester. Do not
send to the IRS.

Print or
type
See

Specific
Instructions

on page 2.

Name (as shown on your income tax return)

Business name/disregarded entity name, if different from above

Check appropriate box for federal tax classification: Exemptions (see instructions):

Exempt payee code (if
any)             

Exemption from FATCA reporting
code (if any)                             

q Individual/sole proprietorq C
Corporation

q S
Corporation

q Partnershipq Trust/estate

q   Limitedliability company. Enter the tax classification  (C=C corporation, S=S corporation, P=partnership)  u

q   Other(see instructions)   u

Address (number, street, and apt. or suite no.)     Requester's name and address (optional)

City, state, and ZIP code

List account number(s) here (optional)

Part I Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. The TIN provided
must match the name given on the "Name" line to avoid
backup withholding. For individuals, this is your social
security number (SSN). However, for a resident alien, sole
proprietor, or disregarded entity, see the Part I instructions
on page 3. For other entities, it is your employer
identification number (EIN). If you do not have a number,
see How to get a TIN on page 3.

Note. If the account is in more than one name, see the chart
on page 4 for guidelines on whose number to enter.

Social security number

Employer identification number

Part II Certification
Under penalties of perjury, I certify that:

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me), and

2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue Service (IRS)
that I am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am no longer subject to backup
withholding, and

3. I am a U.S. citizen or other U.S. person (defined below), and

4. The FATCA code(s) entered on this form (if any) indicating that I am exempt from FATCA reporting is correct.
Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because you
have failed to report all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. For mortgage interest paid, acquisition or
abandonment of secured property, cancellation of debt, contributions to an individual retirement arrangement (IRA), and generally, payments other than interest and
dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions on page 3.

Sign
Here

Signature of
U.S. person  u Date  u

General Instructions
Section references are to the Internal Revenue Code unless otherwise noted.
Future developments. The IRS has created a page on IRS.gov for information about Form W- 9, at www.irs.gov/w9. Information about any future developments affecting Form W- 9 (such as legislation enacted after we
release it) will be posted on that page.

Purpose of Form
A person who is required to file an information return with the IRS must obtain your correct taxpayer identification number (TIN) to report, for example, income paid to you, payments made to you in settlement of payment
card and third party network transactions, real estate transactions, mortgage interest you paid, acquisition or abandonment of secured property, cancellation of debt, or contributions you made to an IRA.
Use Form W- 9 only if you are a U.S. person (including a resident alien), to provide your correct TIN to the person requesting it (the requester) and, when applicable, to:
1. Certify that the TIN you are giving is correct (or you are waiting for a number to be issued),
2. Certify that you are not subject to backup withholding, or
3. Claim exemption from backup withholding if you are a U.S. exempt payee. If applicable, you are also certifying that as a U.S. person, your allocable share of any partnership income from a U.S. trade or business is not
subject to the withholding tax on foreign partners' share of effectively connected income, and
4. Certify that FATCA code(s) entered on this form (if any) indicating that you are exempt from the FATCA reporting, is correct.
Note. If you are a U.S. person and a requester gives you a form other than Form W- 9 to request your TIN, you must use the requester's form if it is substantially similar to this Form W- 9.
Definition of a U.S. person. For federal tax purposes, you are considered a U.S. person if you are:
● An individual who is a U.S. citizen or U.S. resident alien,
● A partnership, corporation, company, or association created or organized in the United States or under the laws of the United States,
● An estate (other than a foreign estate), or
● A domestic trust (as defined in Regulations section 301.77017).
Special rules for partnerships. Partnerships that conduct a trade or business in the United States are generally required to pay a withholding tax under section 1446 on any foreign partners' share of effectively connected
taxable income from such business. Further, in certain cases where a Form W- 9 has not been received, the rules under section 1446 require a partnership to presume that a partner is a foreign person, and pay the section 1446
withholding tax. Therefore, if you are a U.S. person that is a partner in a partnership conducting a trade or business in the United States, provide Form W- 9 to the partnership to establish your U.S. status and avoid section
1446 withholding on your share of partnership income.
In the cases below, the following person must give Form W- 9 to the partnership for purposes of establishing its U.S. status and avoiding withholding on its allocable share of net income from the partnership conducting a
trade or business in the United States:
● In the case of a disregarded entity with a U.S. owner, the U.S. owner of the disregarded entity and not the entity,



● In the case of a grantor trust with a U.S. grantor or other U.S. owner, generally, the U.S. grantor or other U.S. owner of the grantor trust and not the trust, and
● In the case of a U.S. trust (other than a grantor trust), the U.S. trust (other than a grantor trust) and not the beneficiaries of the trust.
Foreign person. If you are a foreign person or the U.S. branch of a foreign bank that has elected to be treated as a U.S. person, do not use Form W- 9. Instead, use the appropriate Form W- 8 or Form 8233 (see Publication
515, Withholding of Tax on Nonresident Aliens and Foreign Entities).
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Nonresident alien who becomes a resident alien. Generally, only a nonresident alien individual may use the terms of a tax treaty to reduce or eliminate U.S. tax on certain types of income. However, most tax treaties contain
a provision known as a "saving clause." Exceptions specified in the saving clause may permit an exemption from tax to continue for certain types of income even after the payee has otherwise become a U.S. resident alien for
tax purposes.
If you are a U.S. resident alien who is relying on an exception contained in the saving clause of a tax treaty to claim an exemption from U.S. tax on certain types of income, you must attach a statement to Form W- 9 that
specifies the following five items:
1. The treaty country. Generally, this must be the same treaty under which you claimed exemption from tax as a nonresident alien.
2. The treaty article addressing the income.
3. The article number (or location) in the tax treaty that contains the saving clause and its exceptions.
4. The type and amount of income that qualifies for the exemption from tax.
5. Sufficient facts to justify the exemption from tax under the terms of the treaty article.
Example. Article 20 of the U.S.- China income tax treaty allows an exemption from tax for scholarship income received by a Chinese student temporarily present in the United States. Under U.S. law, this student will become
a resident alien for tax purposes if his or her stay in the United States exceeds 5 calendar years. However, paragraph 2 of the first Protocol to the U.S.- China treaty (dated April 30, 1984) allows the provisions of Article 20 to
continue to apply even after the Chinese student becomes a resident alien of the United States. A Chinese student who qualifies for this exception (under paragraph 2 of the first protocol) and is relying on this exception to
claim an exemption from tax on his or her scholarship or fellowship income would attach to Form W- 9 a statement that includes the information described above to support that exemption.
If you are a nonresident alien or a foreign entity, give the requester the appropriate completed Form W- 8 or Form 8233.
What is backup withholding? Persons making certain payments to you must under certain conditions withhold and pay to the IRS a percentage of such payments. This is called "backup withholding." Payments that may be
subject to backup withholding include interest, tax- exempt interest, dividends, broker and barter exchange transactions, rents, royalties, nonemployee pay, payments made in settlement of payment card and third party
network transactions, and certain payments from fishing boat operators. Real estate transactions are not subject to backup withholding.
You will not be subject to backup withholding on payments you receive if you give the requester your correct TIN, make the proper certifications, and report all your taxable interest and dividends on your tax return.
Payments you receive will be subject to backup withholding if:
1. You do not furnish your TIN to the requester,
2. You do not certify your TIN when required (see the Part II instructions on page 3 for details),
3. The IRS tells the requester that you furnished an incorrect TIN,
4. The IRS tells you that you are subject to backup withholding because you did not report all your interest and dividends on your tax return (for reportable interest and dividends only), or
5. You do not certify to the requester that you are not subject to backup withholding under 4 above (for reportable interest and dividend accounts opened after 1983 only).
Certain payees and payments are exempt from backup withholding. See Exempt payee code on page 3 and the separate Instructions for the Requester of Form W- 9 for more information.
Also see Special rules for partnerships on page 1.
What is FATCA reporting? The Foreign Account Tax Compliance Act (FATCA) requires a participating foreign financial institution to report all United States account holders that are specified United States persons.
Certain payees are exempt from FATCA reporting. See Exemption from FATCA reporting code on page 3 and the Instructions for the Requester of Form W- 9 for more information.

Updating Your Information
You must provide updated information to any person to whom you claimed to be an exempt payee if you are no longer an exempt payee and anticipate receiving reportable payments in the future from this person. For
example, you may need to provide updated information if you are a C corporation that elects to be an S corporation, or if you no longer are tax exempt. In addition, you must furnish a new Form W- 9 if the name or TIN
changes for the account, for example, if the grantor of a grantor trust dies.

Penalties
Failure to furnish TIN. If you fail to furnish your correct TIN to a requester, you are subject to a penalty of $50 for each such failure unless your failure is due to reasonable cause and not to willful neglect.
Civil penalty for false information with respect to withholding. If you make a false statement with no reasonable basis that results in no backup withholding, you are subject to a $500 penalty.
Criminal penalty for falsifying information. Willfully falsifying certifications or affirmations may subject you to criminal penalties including fines and/or imprisonment.
Misuse of TINs. If the requester discloses or uses TINs in violation of federal law, the requester may be subject to civil and criminal penalties.

Specific Instructions
Name
If you are an individual, you must generally enter the name shown on your income tax return. However, if you have changed your last name, for instance, due to marriage without informing the Social Security Administration
of the name change, enter your first name, the last name shown on your social security card, and your new last name.
If the account is in joint names, list first, and then circle, the name of the person or entity whose number you entered in Part I of the form.
Sole proprietor. Enter your individual name as shown on your income tax return on the "Name" line. You may enter your business, trade, or "doing business as (DBA)" name on the "Business name/disregarded entity name"
line.
Partnership, C Corporation, or S Corporation. Enter the entity's name on the "Name" line and any business, trade, or "doing business as (DBA) name" on the "Business name/disregarded entity name" line.

Disregarded entity. For U.S. federal tax purposes, an entity that is disregarded as an entity separate from its owner is treated as a "disregarded entity." See Regulation section 301.7701- 2(c)(2)(iii). Enter the owner's name on
the "Name" line. The name of the entity entered on the "Name" line should never be a disregarded entity. The name on the "Name" line must be the name shown on the income tax return on which the income should be
reported. For example, if a foreign LLC that is treated as a disregarded entity for U.S. federal tax purposes has a single owner that is a U.S. person, the U.S. owner's name is required to be provided on the "Name" line. If the
direct owner of the entity is also a disregarded entity, enter the first owner that is not disregarded for federal tax purposes. Enter the disregarded entity's name on the "Business name/disregarded entity name" line. If the owner
of the disregarded entity is a foreign person, the owner must complete an appropriate Form W- 8 instead of a Form W- 9. This is the case even if the foreign person has a U.S. TIN.
Note. Check the appropriate box for the U.S. federal tax classification of the person whose name is entered on the "Name" line (Individual/sole proprietor, Partnership, C Corporation, S Corporation, Trust/estate).
Limited Liability Company (LLC). If the person identified on the "Name" line is an LLC, check the "Limited liability company" box only and enter the appropriate code for the U.S. federal tax classification in the space
provided. If you are an LLC that is treated as a partnership for U.S. federal tax purposes, enter "P" for partnership. If you are an LLC that has filed a Form 8832 or a Form 2553 to be taxed as a corporation, enter "C" for C
corporation or "S" for S corporation, as appropriate. If you are an LLC that is disregarded as an entity separate from its owner under Regulation section 301.7701- 3 (except for employment and excise tax), do not check the
LLC box unless the owner of the LLC (required to be identified on the "Name" line) is another LLC that is not disregarded for U.S. federal tax purposes. If the LLC is disregarded as an entity separate from its owner, enter the
appropriate tax classification of the owner identified on the "Name" line.
Other entities. Enter your business name as shown on required U.S. federal tax documents on the "Name" line. This name should match the name shown on the charter or other legal document creating the entity. You may
enter any business, trade, or DBA name on the "Business name/disregarded entity name" line.

Exemptions
If you are exempt from backup withholding and/or FATCA reporting, enter in the Exemptions box, any code(s) that may apply to you. See Exempt payee code and Exemption from FATCA reporting code on page 3.
Exempt payee code. Generally, individuals (including sole proprietors) are not exempt from backup withholding. Corporations are exempt from backup withholding for certain payments, such as interest and dividends.
Corporations are not exempt from backup withholding for payments made in settlement of payment card or third party network transactions.
Note. If you are exempt from backup withholding, you should still complete this form to avoid possible erroneous backup withholding.
The following codes identify payees that are exempt from backup withholding:
1- An organization exempt from tax under section 501(a), any IRA, or a custodial account under section 403(b)(7) if the account satisfies the requirements of section 401(f)(2)
2- The United States or any of its agencies or instrumentalities
3- A state, the District of Columbia, a possession of the United States, or any of their political subdivisions or instrumentalities
4- A foreign government or any of its political subdivisions, agencies, or instrumentalities
5- A corporation
6- A dealer in securities or commodities required to register in the United States, the District of Columbia, or a possession of the United States
7- A futures commission merchant registered with the Commodity Futures Trading Commission

15



8- A real estate investment trust
9- An entity registered at all times during the tax year under the Investment Company Act of 1940
10- A common trust fund operated by a bank under section 584(a)
11- A financial institution
12- A middleman known in the investment community as a nominee or custodian
13- A trust exempt from tax under section 664 or described in section 4947
The following chart shows types of payments that may be exempt from backup withholding. The chart applies to the exempt payees listed above, 1 through 13.

IF the payment is for . . . THEN the payment is
exempt for . . .

Interest and dividend payments All exempt payees except for 7
Broker transactions Exempt payees 1 through 4 and 6 through 11 and all C corporations. S

corporations must not enter an exempt payee code because they are exempt
only for sales of noncovered securities acquired prior to 2012.

Barter exchange transactions and
patronage dividends

Exempt payees 1 through 4

Payments over $600 required to be reported and direct sales over $5,0001 Generally, exempt payees
1 through 52

Payments made in settlement of payment card or third party network transactions Exempt payees 1 through 4

1 See Form 1099- MISC, Miscellaneous Income, and its instructions.

2 However, the following payments made to a corporation and reportable on Form 1099- MISC are not exempt from backup withholding: medical and health care payments, attorneys' fees, gross proceeds paid to an attorney,
and payments for services paid by a federal executive agency.

Exemption from FATCA reporting code. The following codes identify payees that are exempt from reporting under FATCA. These codes apply to persons submitting this form for accounts maintained outside of the United
States by certain foreign financial institutions. Therefore, if you are only submitting this form for an account you hold in the United States, you may leave this field blank. Consult with the person requesting this form if you
are uncertain if the financial institution is subject to these requirements.
A- An organization exempt from tax under section 501(a) or any individual retirement plan as defined in section 7701(a)(37)
B- The United States or any of its agencies or instrumentalities
C- A state, the District of Columbia, a possession of the United States, or any of their political subdivisions or instrumentalities
D- A corporation the stock of which is regularly traded on one or more established securities markets, as described in Reg. section 1.1472- 1(c)(1)(i)
E- A corporation that is a member of the same expanded affiliated group as a corporation described in Reg. section 1.1472- 1(c)(1)(i)
F- A dealer in securities, commodities, or derivative financial instruments (including notional principal contracts, futures, forwards, and options) that is registered as such under the laws of the United States or any state
G- A real estate investment trust
H- A regulated investment company as defined in section 851 or an entity registered at all times during the tax year under the Investment Company Act of 1940
I- A common trust fund as defined in section 584(a)
J- A bank as defined in section 581
K- A broker
L- A trust exempt from tax under section 664 or described in section 4947(a)(1)
M- A tax exempt trust under a section 403(b) plan or section 457(g) plan

Part I. Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. If you are a resident alien and you do not have and are not eligible to get an SSN, your TIN is your IRS individual taxpayer identification number (ITIN). Enter it in the social security
number box. If you do not have an ITIN, see How to get a TIN below.
If you are a sole proprietor and you have an EIN, you may enter either your SSN or EIN. However, the IRS prefers that you use your SSN.
If you are a single- member LLC that is disregarded as an entity separate from its owner (see Limited Liability Company (LLC) on page 2), enter the owner's SSN (or EIN, if the owner has one). Do not enter the disregarded
entity's EIN. If the LLC is classified as a corporation or partnership, enter the entity's EIN.
Note. See the chart on page 4 for further clarification of name and TIN combinations.
How to get a TIN. If you do not have a TIN, apply for one immediately. To apply for an SSN, get Form SS- 5, Application for a Social Security Card, from your local Social Security Administration office or get this form
online at www.ssa.gov. You may also get this form by calling 1- 800- 772- 1213. Use Form W- 7, Application for IRS Individual Taxpayer Identification Number, to apply for an ITIN, or Form SS- 4, Application for
Employer Identification Number, to apply for an EIN. You can apply for an EIN online by accessing the IRS website at www.irs.gov/businesses and clicking on Employer Identification Number (EIN) under Starting a
Business. You can get Forms W- 7 and SS- 4 from the IRS by visiting IRS.gov or by calling 1- 800- TAX- FORM (1- 800- 829- 3676).
If you are asked to complete Form W- 9 but do not have a TIN, apply for a TIN and write "Applied For" in the space for the TIN, sign and date the form, and give it to the requester. For interest and dividend payments, and
certain payments made with respect to readily tradable instruments, generally you will have 60 days to get a TIN and give it to the requester before you are subject to backup withholding on payments. The 60- day rule does
not apply to other types of payments. You will be subject to backup withholding on all such payments until you provide your TIN to the requester.
Note. Entering "Applied For" means that you have already applied for a TIN or that you intend to apply for one soon.
Caution: A disregarded U.S. entity that has a foreign owner must use the appropriate Form W- 8.

Part II. Certification
To establish to the withholding agent that you are a U.S. person, or resident alien, sign Form W- 9. You may be requested to sign by the withholding agent even if items 1, 4, or 5 below indicate otherwise.
For a joint account, only the person whose TIN is shown in Part I should sign (when required). In the case of a disregarded entity, the person identified on the "Name" line must sign. Exempt payees, see Exempt payee code
earlier.
Signature requirements. Complete the certification as indicated in items 1 through 5 below.
1. Interest, dividend, and barter exchange accounts opened before 1984 and broker accounts considered active during 1983. You must give your correct TIN, but you do not have to sign the certification.
2. Interest, dividend, broker, and barter exchange accounts opened after 1983 and broker accounts considered inactive during 1983. You must sign the certification or backup withholding will apply. If you are subject
to backup withholding and you are merely providing your correct TIN to the requester, you must cross out item 2 in the certification before signing the form.
3. Real estate transactions. You must sign the certification. You may cross out item 2 of the certification.
4. Other payments. You must give your correct TIN, but you do not have to sign the certification unless you have been notified that you have previously given an incorrect TIN. "Other payments" include payments made in
the course of the requester's trade or business for rents, royalties, goods (other than bills for merchandise), medical and health care services (including payments to corporations), payments to a nonemployee for services,
payments made in settlement of payment card and third party network transactions, payments to certain fishing boat crew members and fishermen, and gross proceeds paid to attorneys (including payments to corporations).
5. Mortgage interest paid by you, acquisition or abandonment of secured property, cancellation of debt, qualified tuition program payments (under section 529), IRA, Coverdell ESA, Archer MSA or HSA
contributions or distributions, and pension distributions. You must give your correct TIN, but you do not have to sign the certification.
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What Name and Number To Give the Requester

For this type of account: Give name and SSN of:
1. Individual The individual
2. Two or more individuals (joint account) The actual owner of the account or, if combined funds, the first individual on the account1
3. Custodian account of a minor (Uniform Gift to Minors Act) The minor2
4. a.   The usual revocable savings trust (grantor is also trustee) The grantor- trustee1

b.   So- called trust account that is not a legal or valid trust under state law The actual owner1
5. Sole proprietorship or disregarded entity owned by an individual The owner3
6. Grantor trust filing under Optional Form 1099 Filing Method 1 (see Regulation section 1.671-

4(b)(2)(i)(A))
The grantor*

For this type of account: Give name and EIN of:
7. Disregarded entity not owned by an individual The owner
8. A valid trust, estate, or pension trust Legal entity4
9. Corporation or LLC electing corporate status on Form 8832 or Form 2553 The corporation

10. Association, club, religious, charitable, educational, or other tax- exempt organization The organization
11. Partnership or multi- member LLC The partnership
12. A broker or registered nominee The broker or nominee
13. Account with the Department of Agriculture in the name of a public entity (such as a state or local

government, school district, or prison) that receives agricultural program payments
The public entity

14. Grantor trust filing under the Form 1041 Filing Method or the Optional Form 1099 Filing Method
2 (see Regulation section 1.671- 4(b)(2)(i)(B)) The owner

The trust

1 List first and circle the name of the person whose number you furnish. If only one person on a joint account has an SSN, that person's number must be furnished.

2 Circle the minor's name and furnish the minor's SSN.

3 You must show your individual name and you may also enter your business or "DBA" name on the "Business name/disregarded entity" name line. You may use either your SSN or EIN (if you have one), but the IRS
encourages you to use your SSN.

4 List first and circle the name of the trust, estate, or pension trust. (Do not furnish the TIN of the personal representative or trustee unless the legal entity itself is not designated in the account title.) Also see Special rules for
partnerships on page 1.

* Note. Grantor also must provide a Form W- 9 to trustee of trust.
Note. If no name is circled when more than one name is listed, the number will be considered to be that of the first name listed.

Secure Your Tax Records from Identity Theft
Identity theft occurs when someone uses your personal information such as your name, social security number (SSN), or other identifying information, without your permission, to commit fraud or other crimes. An identity
thief may use your SSN to get a job or may file a tax return using your SSN to receive a refund.
To reduce your risk:
● Protect your SSN,
● Ensure your employer is protecting your SSN, and
● Be careful when choosing a tax preparer.
If your tax records are affected by identity theft and you receive a notice from the IRS, respond right away to the name and phone number printed on the IRS notice or letter.
If your tax records are not currently affected by identity theft but you think you are at risk due to a lost or stolen purse or wallet, questionable credit card activity or credit report, contact the IRS Identity Theft Hotline at 1-
800- 908- 4490 or submit Form 14039.
For more information, see Publication 4535, Identity Theft Prevention and Victim Assistance.
Victims of identity theft who are experiencing economic harm or a system problem, or are seeking help in resolving tax problems that have not been resolved through normal channels, may be eligible for Taxpayer Advocate
Service (TAS) assistance. You can reach TAS by calling the TAS toll- free case intake line at 1- 877- 777- 4778 or TTY/TDD 1- 800- 829- 4059.
Protect yourself from suspicious emails or phishing schemes. Phishing is the creation and use of email and websites designed to mimic legitimate business emails and websites. The most common act is sending an email to
a user falsely claiming to be an established legitimate enterprise in an attempt to scam the user into surrendering private information that will be used for identity theft.
The IRS does not initiate contacts with taxpayers via emails. Also, the IRS does not request personal detailed information through email or ask taxpayers for the PIN numbers, passwords, or similar secret access information
for their credit card, bank, or other financial accounts.
If you receive an unsolicited email claiming to be from the IRS, forward this message to phishing@irs.gov. You may also report misuse of the IRS name, logo, or other IRS property to the Treasury Inspector General for Tax
Administration at 1- 800- 366- 4484. You can forward suspicious emails to the Federal Trade Commission at: spam@uce.gov or contact them at www.ftc.gov/idtheft or 1- 877- IDTHEFT (1- 877- 438- 4338).
Visit IRS.gov to learn more about identity theft and how to reduce your risk.

Privacy Act Notice
Section 6109 of the Internal Revenue Code requires you to provide your correct TIN to persons (including federal agencies) who are required to file information returns
with the IRS to report interest, dividends, or certain other income paid to you; mortgage interest you paid; the acquisition or abandonment of secured property; the
cancellation of debt; or contributions you made to an IRA, Archer MSA, or HSA. The person collecting this form uses the information on the form to file information
returns with the IRS, reporting the above information. Routine uses of this information include giving it to the Department of Justice for civil and criminal litigation and
to cities, states, the District of Columbia, and U.S. commonwealths and possessions for use in administering their laws. The information also may be disclosed to other
countries under a treaty, to federal and state agencies to enforce civil and criminal laws, or to federal law enforcement and intelligence agencies to combat terrorism.
You must provide your TIN whether or not you are required to file a tax return. Under section 3406, payers must generally withhold a percentage of taxable interest,
dividend, and certain other payments to a payee who does not give a TIN to the payer. Certain penalties may also apply for providing false or fraudulent information.
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YOU MUST COMPLETE THE
FOLLOWING CERTIFICATE IF

YOU WROTE "APPLIED FOR" IN PART I OF IRS FORM W- 9.

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER
I certify under penalties of perjury that a TIN has not been issued to me, and either (a) I have mailed or delivered an application to receive a TIN to
the appropriate IRS Center or Social Security Administration Office or (b) I intend to mail or deliver an application in the near future. I understand
that if I do not provide a TIN by the time of payment, 28% of all reportable payments made to me will be withheld.

SIGNATURE: DATE:
FAILURE TO COMPLETE AND RETURN IRS FORM W- 9 MAY RESULT IN BACKUP WITHHOLDING OF 28% OF ANY
PAYMENTS MADE TO YOU. PLEASE REVIEW "IRS FORM W- 9  REQUEST FOR TAXPAYER IDENTIFICATION NUMBER AND
CERTIFICATION" FOR ADDITIONAL DETAILS.
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FIRPTA
Certificate for
Non- U.S. Holders
and Foreign
Partnerships

1.    On each date on which the Holder named below acquired a
Note, the aggregate fair market value of all Notes beneficially or
constructively owned by such Holder did not exceed the product
of (i) 5% and (ii) the average price of Goodrich common stock on
such date and (iii) the number of shares of Goodrich common
stock outstanding on such date;

2.    To the best of my knowledge, this statement is true, correct
and complete; and

3.    I have the authority to sign this document on behalf of the
Holder named below.

Note to Holders:

For information regarding the average price of Goodrich
common stock and the number of shares of common stock
outstanding on a particular day, Holders should contact the
Goodrich Investor Relations Department at 832- 255- 1300.

The Holder named below understands that this certification may be disclosed to the Internal Revenue Service and that any false statement contained herein could be
punished by fine, imprisonment or both.

NAME OF HOLDER:

ADDRESS:

TAXPAYER IDENTIFICATION NUMBER (IF ANY):

SIGNATURE:

DATE:
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THE EXCHANGE AGENT FOR THE EXCHANGE OFFERS IS:
American Stock Transfer & Trust Company, LLC

By Mail By Facsimile Transmission:
(Registered or Certified Mail Recommended): (718) 234- 5001

American Stock Transfer & Trust Company, LLC To Confirm Via Phone:
Attn: Reorganization Department (877) 248- 6417

6201 15th Avenue
Brooklyn, New York 11219

THE INFORMATION AGENT FOR THE EXCHANGE OFFERS IS:

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

(888) 607- 6511 (TOLL FREE)
Additional copies of the Offer to Exchange, the letter of transmittal or other tender offer materials may be obtained from the information agent or the
exchange agent and will be furnished at our expense. Questions and requests for assistance regarding the tender of your securities should be directed
to the information agent or the exchange agent.
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