4 May 2015
Oil & Gas Exploration & Production
EQG Resources

Buy: Based on a current 12- month view of total
share-holder return [TSR = percentage change in
share price from current price to projected target price
plus pro-jected dividend yield ) , we recommend that
investors buy the stock.

Sell: Based on a current 12-month view of total share-
holder return, we recommend that investors sell the
stock

Hold: We take a neutral view on the stock 12-months By Hald Sell
out and, based on this time horizon, do not
recommend either a Buy or Sell.

Motes:

1. Newly issued research recommendations and
target prices always supersede previously published
research.

2. Ratings definitions prior to 27 January, 2007 were:

Buy: Expected total return (including dividends)
of 10% or moare over a 12-month period

Hold: Expected total return  (including
dividends) between -10% and 10% over a 12-
manth period

Sell: Expected total return {including dividends)
of -10% or worse over a 12-month period
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Regulatory Disclosures
1.Important Additional Conflict Disclosures

Aside from within this report, important conflict disclosures can also be found at https:ffam.db.com/equities under the
"Disclosures Lookup” and "Legal” tabs. Investors are strongly encouraged to review this information before investing.

Z2.Short-Term Trade ldeas

Deutsche Bank equity research analysts sometimes have shorter-term trade ideas (known as SOLAR ideas) that are
consistent or inconsistent with Deutsche Bank's existing longer term ratings. These trade ideas can be found at the
SOLAR link at http:/fam.db.com.
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