


Disclaimer

This presentation may contain projections and other forward-looking statements within the meaning
of Section 21E of the Securities Exchange Act of 1934, as amended. Any such projections or
statements reflect the Company’s current views with respect to future events and financial
performance. No assurances can be given, however, that these events will occur or that such
projections will be achieved and actual results could differ materially from those projected. A
discussion of important factors that could cause actual results to differ materially from those
projected, such as decreases in oil and gas prices and/or unexpected decreases in oil and gas
production, is included in the Company’s periodic reports filed with the Securities and Exchange
Commission.

Cautionary Note to U.S. Investors — The United States Securities and Exchange Commission permits
oil and gas companies, in their filings with the SEC, to disclose only proved reserves that a company
has demonstrated by actual production or conclusive formation tests to be economically and legally
producible under existing economic and operating conditions. We may use certain terms in this
presentation, such as “probable” reserves and “possible” reserves, that the SEC’s guidelines strictly
prohibit us from including in filings with the SEC. U.S. Investors are urged to consider closely the
disclosure in our 2008 Form 10-K, File No. 1-33571, available from us at Double Eagle Petroleum,
1675 Broadway, Suite 2200, Denver, Colorado 80202, Attn Investor Relations. You can also obtain
this form from the SEC by calling 1-800-SEC-0330.
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Corporate Profile

Market Cap ~ $47 million !

Enterprise Value ~ $122 million 1

Proved Reserve Base 2
— 88.9 Bcfe Proven Reserves
— $155.8 Million PV-10
- 97% Gas
— 73% Proved Developed

Reserve Upside 3
—190.7 Bcfe probable and possible reserves
— $506.6 Million probable and possible PV-10

Production

— 25.1 Mmcfe/d 4
— 76% hedged; avg prices ranging from $4.39- $6.19 for 2010;
— 56% hedged; avg prices ranging from $5.83- $7.80 for 2011

Acreage Total ®
— Total ~ 375,814 gross (116,293 net)

Shares based on closing price of $4.30 and 11.0 million shares outstanding as of December 31, 2009.
Prepared by Netherland, Sewell & Associates, Inc. as of December 31, 2008.

Prepared by Netherland, Sewell & Associates, Inc as of June 30, 2008

Total average daily net production as of September 30, 2009

As of September 30, 2009. 3

1. Atlantic Rim
2. Pinedale Anticline

3. Madden Deep
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Quality of Asset Portfolio
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Where Double Eagle
Owns Oil & Gas Leases UTAH PROSPECTS

«Company is 12t largest coal bed methane producer in Wyoming «)

*Represents 70% (2 of company production and 62% of proved reserves ()

Madden Deep

5t Jargest gas production field in Wyoming

*Represents 2% (2 of company production and 6% of proved reserves (s

Per the Rocky Mountain Oil Journal—April 2009
As of September 30, 2009
Prepared by Netherland, Sewell & Associates, Inc. as of December 31, 2008.




Company Strategies

= Where we have been....
— Drilled 56 production wells in the Catalina Unit of the Atlantic Rim since mid-2007
— Increasing gross production from ~5.0 Mmcf/d to ~30.0 Mmcf/d in the Catalina Unit
— Participated in 123 production wells in Anadarko operated Atlantic Rim Units (Sun Dog and Doty Mountain) since mid-2007
— Participated in 105 new production wells in the Pinedale Anticline field since beginning 2007
— Built and maintained ownership control of key infrastructure assets in the Atlantic Rim

» Where we are today....

— 70 gross production wells (48 net) in Catalina unit producing ~30.0 Mmcf/d

— 161 gross (19 net) production wells in the Sun Dog and Doty Mountain Units combined, producing a total of 2.2 Mmcf/d net to Double Eagle
interests (9/30/09)

— Use of improved knowledge of the reservoir and well profiles in the Atlantic Rim to increase and enhance existing well production

— Supplement our experience with geological and reservoir engineering studies and models

— Alignment of resources toward the continued development of our lower-risk developmental plays in the Atlantic Rim and Pinedale Anticline field
— Participating in the drilling of 16 wells at the Pinedale Anticline at 12/31/09

= Where we are going....
— Aggressively pursue asset purchases and value creation opportunities
— Direct core competencies and expertise to create new opportunities and value growth
— Leverage our prior drilling results to effectively and efficiently execute our future drilling projects
— Development of 600+ gross (140 net) additional well locations in Atlantic Rim
— Participation in up to 350+ gross (25+ net) wells in Pinedale Anticline
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Key Investment Highlights

High Quality, Long-Lived Asset Base

88.9 Bcfe of net proved reserves (1)

PV-10 of $155.8 million (based upon $4.51 /Mmbtu and $38.37/Bbl)
25.1 Mmcfe/d total current net daily production (9/30/09)

— 8.1 Mcfe per common share of Proved reserves

Large Inventory of Drilling Locations in highly Successful Catalina Project, Operated by DBLE
— 70 production wells (23 new production wells drilling in 2008 and 33 new production wells in 2007)
—  Current gross production of ~30 Mmcf/d (17 Mmcf/d net)

— Over 200 future drilling locations in Catalina, with net probable and possible reserves potential of 78.3 Bcfe (2,3) to DBLE

Additional Large Inventory of Drilling Locations with Experienced Industry Partners
— 642 probable and possible locations with net reserve potential of 112.4 (3) Bcfe to DBLE
— ~880+ total potential additional future drilling locations
= Sun Dog - operated by Anadarko, 192 future drilling sites (15.2 net)
= Doty Mountain — operated by Anadarko, 188 current and future planned drilling sites (22.6 net)

= Pinedale — operated by Questar, 350+ future planned drilling sites (25+ net)
= Other—150 potential drilling locations

Access to Infrastructure Provides Strategic Advantages
—  Control of midstream assets

— Only Company in Atlantic Rim to have approved untreated water discharge, a treated water discharge permit and 3-phase power

Prepared by Netherland, Sewell & Associates, Inc. as of December 31, 2008.
NSAI 6/30/08 probable and possible reserves for Catalina includes only 139.3 net future well locations.

Prepared by Netherland, Sewell & Associates, Inc as of June 30, 2008




Relative Valuation

DBLE is compelling to investors on a production and proved reserves basis

$/Proved Mcfe

1.

2.

Enterprise Value / Proved Reserves 12

$7.00 1
$6.00 -
$5.00 -
$4.00 -

$3.00 1
$1.17 / Mcfe

!

$2.00 -

Enterprise Value / Daily Production 1?2

$30,000 -
$25,000 -
$20,000 -

$15,000 - = T

$ / Daily Mcfe
\

$4,631 / Daily Mcfe
$10,000 -

$5,000 -

Peer group of selected E&P companies enterprise values based on 12/31/09 share prices; production based upon 9/30/09; Proved reserves as of

12/31/08

Reserves and production based on DBLE's net proved reserves of 89.8 Bcfe and current average daily production of 25.1 Mmcfe/d as of 09/30/2009
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Historical Highlights

» Low cost growth through the drill bit

= We have been able to consistently grow proved reserves as well as convert our undeveloped to
producing as a result of our large inventory of drilling locations

Proved Reserves Growth?
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1. Prepared by Netherland, Sewell & Associates, Inc. as of December 31 for each respective year.




Asset Overview
Major Projects

Madden Deep

= Atlantic Rim = 30.0 Bcfe of proved reserves . 32 '\BACfe fOf/grovted rzsgr)ves
q = 5.3 Mmcfe/d net prod (1) = 0.6 Mmcfe/d net pro
— Catalina (Operated by Double Eagle » 131.1 acres (net) — = 2,357 acres (net)
Petroleum) = 25.0 net future locations
POWDER
— Sun Dog (Operated by Anadarko) 1) I == RVER
. HORN
— Doty Mountain (Operated by Anadarko) BASIN

» Pinedale Anticline (Operated by Questar)

MADDEN UNIT

PINEDALE \.
weonours | WINDRIVERBASIN Doty Mountain
/ °

= 6.2 Bcfe of proved reserves
= 0.6 MMcfe/d net production

Jacksoen

Other Projects
= Madden Deep (Operated by Conoco/Phillips)

GREEN semnoe  sHL = 3,280 acres (net)
= Waltman (Operated by Double Eagle Petroleum) RVER AREA B . 25 6 net future locations
= Table Top Unit in Utah (operated by Double wastae oI
Eagle Petroleum) & o e
» Whiskey Buttes (operated by BP) i — S
Bety Mosstain ® o e
= co
- DOUBLE EAGLE
WYOMING AND

eges UTAH PROSPECTS

Catalina Project

= 38.1 Bcfe of proved reserves
= 15 Mmcf/d net prod (1)

= 8,944 acres (net)

= 101 net future locations

3.5 Bcfe of proved reserves

1.5 Mmcf/d net prod (1)
2,045 acres (net)
15.2 net future locations

1. Production as of September 30, 2009
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Catalina Unit

Historical Economics Unrealized upside Economics

= EUR per well of .9 to 1.2 Bcf = QOver 200 future drill sites available for
development

= Lifting Costs of < $1.00 per Mcf
» Have permits already approved for 72

= $1.1 million estimated cost per well, new wells

including infrastructure
= Proved Reserves in excess of reserve

= Anticipated F&D costs of $1.00- engineers’ estimate as shown below:
$1 5 50/M Cf To-date
Original Reserve Report Production % Produced of
Estimates (Bcf) (Bcf) Original Estimate
» Proved Reserves of 38.1 Bcf
Original 14 Wells 8.6 @ 11.8 ©) 138%
New producing wells 29.1 @ 135 ® 46%

Based upon current production rate, PDP reserves given in reserve report will last only 2.75 years
of remaining production. Not consistent with formation decline profile.

1) Per 12/31/03 Reserve report prepared by Netherland Sewell and Assoc.
) Based upon the 12/31/08 Reserve report prepared by Netherland Sewell and Assoc.
?3) Per 12/31/03 Reserve report prepared by Netherland Sewell and Assoc.
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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 30 Mmcf/d

Ea-=..'h=-r Wiashakie I'u'Ii-."istirEﬂ-m Pipelina

» Easy tiein to third party production

= Own permits to extend north to additional
distribution pipelines

= Low cost of operations

= Assures transportation out of Catalina Unit for | e Unit
future development volumes ol

" [Brown Cow
Unit

» Right-of-way obtained for expansion north to
additional interstate transportation lines
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Value Proposition

Value Component

Proved Reserves
—88.9 Bcfe Proved
—25.1 Mmcfe/d net production
—73% Proved Developed

Probable Reserves
-30.7 Bcfe

Possible Reserves
-160.0 Bcfe

Current Pipeline
-12-inch, 13-mile pipeline connecting to Southern Star
—Transports Catalina Gas

Un-booked Upside Value
—Table Top Unit
—Waltman
—Future Pipeline Expansion
—Unbooked Proved Reserves
—Additional drilling sites not included in 3P reserves

Total
Preferred Stock and Bank Debt
Implied Net Asset Value

Implied Net Asset Value per Common Share

Valuation Range

$133.4 million - $222.3 million
$15.4 million - $30.8 million
$40.0 million - $80.0 million
$16.4 million - $21.9 million
2?7 2?7

$205.2 million - $355.0 million

$(74.3) million $(74.3) million
$ 130.9 million $280.7 million
$11.90 $25.52

Assumptions

$1.50 per Mcfe - $2.50 per Mcfe

$0.50 per Mcfe - $1.00 per Mcfe

$0.25 per Mcfe - $0.50 per Mcfe

6x EBITDA — 8x EBITDA
($0.25/Mcfe margin)
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Questions
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