Double Eagle Petroleum




NASDAQ:DBLE

ay contain projections and other forward-looking statements within the meaning of Section 21E
34, as amended. Any such projections or statements reflect the Company’s current views with

| performance. No assurances can be given, however, that these events will occur or that such

| results could differ materially from those projected. A discussion of important factors that coulc
erially from those projected, such as decreases in oil and gas prices and/or unexpected decrea

Jded in the Company’s periodic reports filed with the Securities and Exchange Commission.

U.S. Investors — The United States Securities and Exchange Commission permits oil and gas cc
, to disclose proved reserves that a company has demonstrated by actual production or conclus

and legally producible under existing economic and operating conditions. Effective for the Comp
K, SEC guidelines were changed to also allow for disclosure of “probable” and “possible” rese
this presentation. Investors are urged to consider closely the disclosure in our 2010 Form 10-K

)m us at Double Eagle Petroleum, 1675 Broadway, Suite 2200, Denver, Colorado 80202, Attn In
this form from the SEC by calling 1-800-SEC-0330.

Corporate Office:
1675 Broadway, Suite 2200
Denver, CO 80202

101.5M (at $9.08 share price)



HIGHLIGHTS

Proved Reserves (a)
Proved Developed
Proved Undeveloped
Total Proved PV-10 ($ in Millions)

Total Probable and Poss. Reserves (a)

Current Production

Cash Flow from Operations

Three Year Avg Prod Costs/Mcfe (b)
Reserve Replacement
Undeveloped Acreage--net

Total Niobrara Acreage-net

NASDAQ:DBLE

115.1 Bcfe
74.5 Bcfe
40.6 Bcfe
$143.7
135.0 Bcfe
~25 Mmcfe/d
$25.0
$1.48

351%
~ 157,000
~ 71,000
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Building Blocks for Shareholder Value

Table Top Unit Niobrara Shale PI
Exciting
Exploration

Anticline

Future growth potential in
existing operations

Strong Foundation of low-cost producing assets
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= Low cost growth through the drill bit
— F&D Costs three year average of $1.00/ Mcfe; \r/(\a/seerr!\?(\elg gggnrggllﬁt
— Production Costs, including taxes--$1.22 to locations as well as
$1.74 per Mcfe proved reserves
G&A Costs equals 10.9% of revenues; among

lowest among peer group with revenues <
$140 million

At the 2010 Realized Price of
$4.25 per Mcfe

® Finding & Development
Costs

® Production Costs

Production Taxes

" Operating Cash Flow
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Low Cost, Reliable Producing Assets

Strong Foundation of low-cost
producing assets
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The Atlantic Rim
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Pinedale Anticline
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Midstream Infrastructure

Growing source of fee-based revenue that is
independent of gas prices

= Connects Catalina Unit to interstate pipeline

= 100% owned by Double Eagle

= 125 MMcf/d capacity; currently at 23 MMcf/d 2 Lo

»= Easy tie-in to third party production; 3" Party
transportation agreement in place =

NASDAQ:DBLE
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Future Value Realization in Existing Assets

Atlantic

--620+ future drilling loca

ono e
Future growth potential in 20% utilizea

existing operations --Ability to e
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Building Blocks for Shareholder Value

Table Top Unit Niobrara Shale P

Exciting
Exploration
Plays
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TOTAL

37,144
4,954
4,198

15,643
8,669

640

Location GROSS
Atlantic Rim--Greater Green Rvr 59,447
DJ Basin-Wyoming 4,954
DJ Basin- Nebraska 4,198
Powder River Basin 15,643
Laramie/Hanna Basin 8,669
Wind River Basin 640
Totals 93,551

» Shale thickness up to 1,500’ in the Atlantic Rim

» Heavy natural fracturing based upon prior penetrations

» 20+ miles of 3D Seismic reprocessed

71,248

C > Niobrara Basins
& Double Eagle Acreage

» Existing Niobrara production adjacent to Atlantic Rim
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Mergers and
Acquisitions

Development and
Exploration

Cost Controls and
Execution

NASDAQ:DBLE

»Merge with private companies to provide diversi
commodity

»Acquire additional exploration acreage

» Create economics of scale and take advantage ¢
»Enhance institutional awareness and broaden sh

»Develop low cost fields to increase production an
» Exploit Niobrara holdings and Table Top Unit hold
»Explore new opportunities

»Focus on continued operational efficiencies to mi
production and g&a costs
»Maximize return for shareholders




“*Double Eagle plans to drill up to 40 gross wells

++$30 million in drilling capex in 2011 with full developme

“*Development is focused on core, low cost field

ssAtlantic Rim Drilling
s Catalina unit—up to 20 CBM wells

**Niobrara test wells expected to be drilled

*Pinedale Anticline—12-18 conventional wells

NASDAQ:DBLE



Value Component Valuation Range ($ in millions) Assumptions

Proved Reserves (1)

115.1 Befe Proved $ 172.7 = $ 287.8 $1.50 per Mcfe - $2.50 per Mcfe
—65% Proved Develoned

Probable Reserves (1) 15.1 - 30.2 $0.50 per Mcfe - $1.00 per Mcfe
-30.2 Befe

Possible Reserves (1) 26.2 - 52.4 $0.25 per Mcfe - $0.50 per Mcfe
—104.8 Bcfe

Current Pipeline

—12-inch. 12.5-mile vineline connecting to 325 i 40.7 SYEBITDA ~[0X EBTTDA
—Transports Catalina Gas
Niobrara Acreage 39.1 - 142.0 71,000 Acres; Range $550-$2,000 per acre
Preferred Stock (40.0) (40.0)
Bank Debt (32.0) (32.0)
Implied Net Asset Value (NAV) $ 2135 Million  $ 481.0 Million
Implied Net Asset Value Per Share $ 18.75 $ 56.34
Acreage Not Included in 3P Reserve Value
Atlantic Rim TBD 23,000 Net Acres Developmental Acreage
Table Top Unit TBD 2-3 TCF target
.. e . Currently at 20% utilization; have 3rd party transporation
EXpanded P|p6||ne Utilization TBD agreement signed in 2011

(1) 12/31/2010 NSAI SEC Pricing Reserves
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Questions
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Financial Performance

Income Statement Summary Balance Sheet Summary
$'s in millions $'s in millions
2010 2009 As of 12/31/10
Total Revenue $ 55,0 $ 44.8 Cash $ 2.6
Total Assets $ 152.5
EBITDA $ 25.1 $ 18.7
% Margin 46% 42% Total Bank Debt $ 32.0
Net Income $ 1,780 $ (2,514) Preferred Stock $ 38.0
Shareholders Equity $ 52.7
Cash flow from Operations $ 25,044 $ 22,062
Total Shares OS 11,155,080
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Reserves

Reserves by Category

Oil Gas Total % of PV-10
Total Proved Reserves (MBDbl) (Bcf) (Bcfe) Total ($000s)
PDP 227.3 64.4 65.8 57.1% $ 102.7
PDNP 85 8.7 8.8 7.6% 10.5
PUD 145.4 39.7 40.6 35.3% 30.5
Total Proved Reserves 381.2 112.8 115.1 100% $ 143.7

% of Oil/Gas 2% 98%
Probable Reserves 45.6 29.9 30.2 121% $ 17.1
Possible Reserves 3,848.0 81.7 104.8 41.9% 115.2
Total 3P Reserves 42748 224 .4 250.0 $ 276.0

Source—December 31, 2010 SEC NSAI Reserve Report
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CBM WELL DATA

Typical CBM Well Stati
*Depth

*Days to drill
*EUR (gross)

*Drilling and Completion costs

Typical CBM
Wellbore—11-7
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Double Eagle Petroleum
Current Hedging Positions-- 3/31/11

Volume/day
(Mcfe) Price Beginning De

2011 Expirations

Natural Gas Swap--CIG 8,000 1/1/2011

Natural Gas Collar--NYMEX 5,000 8/1/2009

Natural Gas Collar--NYMEX 5,000 12/1/2009
18,000

2012 Expirations

Natural Gas Swap - NYMEX 10,000 1/1/2012

2013 Expirations

Natural Gas Collar - NYMEX 6,000 1/1/2013
Natural Gas Swap - NYMEX 6,000 1/1/2013

12,000
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