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\ LINN Energy Forward -Looking Statements and Risk Factors

Statements made in this presentation that are not historical facts are 3 f o r ioakingl statements.
Thesestatements are based on certain assumptions and expectations made by the Company which
reflect ma n a g e mexpetiefAce, estimates and perception of historical trends, current conditions,
and anticipated future developments. Such statements are subject to a number of assumptions, risks
and uncertainties, many of which are beyond the control of the Company, which may cause actual
results to differ materially from those implied or anticipated in the forward -looking statements. These
include risks relating to financial and operational performance and results of the Company and Roan
ResourcesLLC,timing of and ability to execute planned separation transactions and asset sales,
continued low or further declining commodity prices and demand for oil, natural gasand natural gas
liquids, ability to hedge future production, ability to replace reservesand efficiently develop current
reserves,the capacity and utilization of midstream facilities and the regulatory environment. These
and other important factors could cause actual results to differ materially from those anticipated or
implied in the forward -looking statements. Pleaseread 3 Ri S&c t inrtleejC o mp a mPApnia
Reports on Form 10-K, Quarterly Reports on Form 10-Q and other public filings. We undertake no
obligation to publicly update any forward -looking statements, whether as a result of new information

or future events

Reserve Estimates

The SECpermits oil and natural gas companies, in their filings with the SECto disclose only proved,
probable and possible reservesthat meet the S E QGlAfimitions for such terms. The Company may use
terms in this presentation that the S E Cgliidelines strictly prohibit in SECfilings, suchas3 e st i ma
ultimate r e c o eI YRt £ s 0 udrnceeess, g u 13 ¢ @resadrcep ot e nand snlilgr terms
to estimate oil and natural gasthat may ultimately be recovered. Theseestimates are by their nature
more speculative than estimates of proved, probable and possible reservesas used in SECilings and,
accordingly, are subjectto substantially greater uncertainty of being actually realized. Theseestimates
have not been fully risked by management. Actual quantities that may be ultimately recovered will
likely differ substantially from these estimates. Factors affecting ultimate recoveryinclude the scope of
the Co mp a ractualdrilling program, which will be directly affected by the availability of capital,
drilling and production costs, commodity prices, availability of drilling servicesand equipment, lease
expirations, transportation constraints, regulatory approvals, field spacingrules, actual drilling results
and recoveries of oil and natural gas in place, and other factors. These estimates may change
significantly as the development of properties provides additional data.

Adjusted EBITDAX(Non-GAAP Measure)

The non-GAAPfinancial measure of adjusted EBITDAXas defined by the Company, may not be
comparable to similarly titted measures used by other companies. Therefore, this non-GAAPmeasure
should be considered in conjunction with net income (loss) and other performance measures
prepared in accordance with GAAPR Adjusted EBITDAXhould not be considered in isolation or as a
substitute for GAAP Adjusted EBITDAXs a measure used by Company management to evaluate the
Company's operational performance and for comparisons to the Company's industry peers.
Management also believesthis information may be useful to investors and analysts to gain a better
understanding of the Company's financial results.




2017 Highlights

V Executed on the plan to sell non -core assets, eliminate all
debt and evaluate strategic alternatives for all assets

A Formed a Merge/SCOOP/STACK pure play company
A Commenced construction on a Merge midstream business

A Exceeded $1.7 billion from closed and pending asset sales

V Repurchased ~5.7 million shares for ~$ 198 million as part of
the $400 million share repurchase program

V Commenced $325 million tender offer for $48 per share

V Announced strategic plan to separate into three standalone
companies by mid -2018

A Roan Resources LLC (J3Roanij)
ABlue Mountain Midstream LLC (

Ve

A Remaining assets




Strategic Update W

Proposed Separation
Into Three Standalone
Companies By Mid -2018

LINN Energy, Inc.
LNGG

/ /

Roan Resources LLC . . New
Blue Mountain Midstream LLC
‘ 50% Equity Interest / ‘ / ‘ Company /

Merge/SCOOP/STACK Chisholm Trail Remaining Assets
Pure Play Merge Midstream
Growth Company Growth Company
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Roan Resources LLC

Merge/SCOOP/STACK pure play company
LINN holds 50% of the equity interest
Current net production of ~ 40,000 BOE/d
5 active drilling rigs and 3 active frac crews

Blue Mountain Midstream LLC

i
i

c:

Chisholm Trail

- Merge Midstream

Current 60 MMcf/d refrigeration facility
Constructing a 250 MMcfe/d Cryogenic
Plant that will be commissioned in 2Q 2018
More than 80,000 net acres dedicated

At full capacity the Cryo Plant could
generate annual EBITDAX between $100 i
$125 million

Remaining Assets Y New Company

i

Mature long life, low decline assets:
A Hugoton
A Michigan / lllinois
Emerging growth assets:
A NW STACK
A North Louisiana
A East Texas
A Arkoma
Net Production: ~311 MMcfe/d @

Average volumes from the third quarter of 2017

Asset s

Plan to separate LINN into
3 standalone companies
by mid -2018

Altamont Bluebell

Drunkards Wash

NW STACK

Roan Resources LLC

L Oklahoma Waterfloods*

NM .
Blue Mountain

Midstream LLC
North Louisiana

East Texas

Currently Marketing
* PSA Executed




Asset Sales Update

More than $1.7 billion of closed or
pending asset sales during 2017

Bluebell

[ Altamont
S—

Drunkards Wash

ACTIVE Altamont Bluebell OKlahoma
SALES Drunkards Wash = S AT Waterfloods*
PROCESS| Remaining Permian California

outh Texas

Proved Developed

PV-10 @ Contract Price Estimated Proceeds
$3/$50 $ in millions $ in millions
$ in millions

Jonah $ 369 $ 581.5 $ 560
Salt Creek $ 54 $ 715 $ 73
California $ 294 $ 363 $ 346©@
South Texas $ 61 $ 55 $ 49
Permian - Acreage N/A $ 37 $ 36
Washakie $ 102 $ 200 $ 195
Williston $ 186 $ 285 $ 258
Oklahoma Waterfloods* $ 77 $ 42 $ 38
Texas Panhandle* $ 74

(1) YE 2016 provedreserves as ofthe effective date of each deal withupdated pricing of $3.00 per MMBtu for natural gas and $50.00 per bbl for oil
(2) Includes additional $3 million remaining in escrow 5
* Signed purchase and sale agreement



Roan Resources

Focusedon the accelerated development of the prolific Merge/SCOOP/STACK play

¥ LINN & Citizen sign a Contribution Agreement to form a = ;

Merge/SCOOP/STACK pure play company
¥ Each receive 50% of the equity interest
¥ Approximately 140,000 total net acres @ ‘
Kingfisher Logan
E Blaine J
£ Closed on the transaction to form Roan Canadian
¥ Established a separate $200 million credit facility )
. . {—'—I Oklahoma
¥ Appointment of new Roan Board of Directors |
: _ : =2 LINN retained
¥ Net production of ~23,500 BOE/d in September . ' Chisholm Trail
TR T ﬁ Zar ryogenic Plant |
\ e Cleveland & |
b s |
. Caddo Grad [ Mcclain kﬂL |
¥ Tony Maranto named as CEO along with two Executive Vice Presidents e Ty j\ ! \
¥ Acreage increased to more than 150,000 total net acres @ 1 '
¥ Increased credit facility to $275 million l ]\f“‘vxh_m
Nov -Dec \ !
2017 - L > i
Comanche 2 l Garvin —
f Anticipate the January exit rate to surpass 40,000 BOE/d net ‘ 3
fField level cash flow margin of $22.00 to $22.50 per BOE @ 2 5
¥ Current development activity of five drilling rigs and three frac crews ”—L J Seprsns ‘
¥ Roan management begins to assume operations ]
——qﬁr{ Carter

Roan Acreage

(1) Total net acres is defined as the sum of LINN net acres and Citizen net acres as represented for each company in thegreement 6
(2) Assuming$55 per bbl for oil and $2.75 per MMBtu for natural gas



Chisholm Trail Midstream

V Primary growth asset of Blue Mountain Midstream LLC

and expected to be commissioned in the second quarter of 2018

|

V Cryogenic plant with a capacity of 250 MMcf/d under construction B

V LINN signed agreements dedicating its acreage contributed to Roan

to Chisholm Tralil Kingfisher Cryogenic Plant
Blaine Under
V Recent third party dedication from Gaedeke Merge, LP i = ~— | Construction
accelerating the growth of our midstream business Fekat 250 MMcf /d
‘ | Capacity

A Approximately 7,200 acres in a 13 township area Jf

A Anticipate 10 new wells to be connected

. Cleveland | |
A Increased 2018 -2019 capital forecast for gathering |
a%

1
1

A

Caddo

V More than 80,000 net acres now dedicated to the plant

V At full capacity a midstream business of this type could generate ‘
annual EBITDAX between $100M and $125M

V Significant remaining upside from additional third -party volumes

Comanche anvin =
and increasing capacity G 5
R . e — | Stephens ’ i y
Capital Forecast (in millions) | ‘ |
$106 $96 -*—4{ Carter
$33 O Roan AMI
- LINN Dedicated Acreage
2016 2017 2018 2019 b 1, Gaedeke Dedication Area

(1) Actual capital spend during 2016



NW STACK

. o ¥ \ | ===
Asset Highlights _ ! TR JF*
\\HA\\ ,- j Nobie
. . . . e Major \
V Majority operated position of ~105,000 net acres that is Woodward ‘
99%-+ held by production is retained by LINN | k ’ e |
V  Net Production of ~15 MMcfe/d @ ' e ‘ T o
i | Kingfisher - Ogan
> _[ Blaine ¥,
V Significant and consolidated opportunity in the O ‘ 5 R Ry T
emerging NW STACK with the majority in Major and | ’ ‘ Ty Ao
Blaine counties (_j 2] A

V Meramec and Osage plays in northern Blaine, Dewey o Washita Clewgiont
and Major counties are evolving into economic targets L N
based on recent results & ﬂ

V Activity continues to increase in the area - .

Roan Resources [ Ij 23] canin
i : AMI .y L
V Evaluating plans for the 2018 capital program D = ‘1

Carter

LINN Acreage Roan Acreage

(1) Volumes are average dailythird quarter 2017 actual production



North Louisiana & East Texas

Asset Highlights

A Net Production of 81 MMcfe/D Lassater . ateriood.
A Targeting Upper and Lower _Red horizontals in M§§n¥ Ruston®

the Ruston field of North Louisiana Calhoun
A Targeting Bossier Sand and Cotton Valley Lime

horizontals in East Texas Overton

Key Developments

A Recently completed two operated horizontal
wells in Ruston testing the Upper and Lower Red

A Recently drilled and completed two new  wells in
East Texas with positive results Bald Prairie

Nan -Su-Gail

Personville Oakes
o

A Recent operated recompletions to the Cotton
Valley and Travis Peak have seen high rates -of-
return at current prices

A Significant inventory of additional recompletion
opportunities provide the potential to offset
base decline with minimal  capital ETX Development ® @ NLA Development

Lateral

i First
TexLa Development Program LTI Length Peak 24 -hr IP Rate

Interest Production

(ft)

1 Elliottetal 1 11 HC -1 49% Feb-16 Upper Red 6, 503A ~24 MMcfe/d; choke managed
2 Carter et al 6H No. 1 Alt 7% Jan17 Upper Red 4, 021N ~18 MMcfe/d; choke managed
3 Elliott et al 1H No. 1 Alt 71% July-17 Lower Red 3, 797N 12.7 MMcf/d; choke managed
4 JP Graham 2H No. 2 Alt 71% Aug-17 Upper Red 4, 350A 20.4 MMcf/d; choke managed
1 McFerran U Burleson U 1 HA 97% Oct-17 Bossier HZ 5,575A 13.5 MMcfe/d; choked managed
2 Nettles U McFerran LCCO 1 HA 99% Nov-17 CV Lime HZ 6, 600A 10.2 MMcfe/d; choked managed

(1) Volumes are average dailythird quarter 2017 actual production



