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      If the securities being registered on this Form are to be offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.     o
      If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act of 1933, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.     o
      If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act of 1933, check
the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.     o

 The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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    The information in this proxy statement/prospectus-information statement is not complete and may be
changed. Mariner Energy, Inc. may not distribute or issue the shares of Mariner Energy, Inc. common stock
being registered pursuant to this registration statement until the registration statement filed with the Securities
and Exchange Commission is effective. This proxy statement/prospectus-information statement is not an offer
to distribute these securities and Mariner Energy, Inc. is not soliciting offers to receive these securities in any
state where such offer or distribution is not permitted.

SUBJECT TO COMPLETION DATED DECEMBER 22, 2005
Houston, Texas

                  , 2006
Fellow Stockholder:
     We invite you to attend the annual meeting of stockholders of Mariner Energy, Inc. to be held on                   ,
                  , 2006 at 10:00 a.m., Central Standard Time, at                                                            , Houston, Texas
           . At the meeting, you will be asked to consider and vote upon a proposal to adopt the merger agreement entered
into among Mariner, Forest Oil Corporation, Forest Energy Resources, Inc. and MEI Sub, Inc., to consider and vote
upon a proposal to amend Mariner�s certificate of incorporation to increase its authorized shares of stock, to consider
and vote upon a proposed amendment and restatement of Mariner�s stock incentive plan, to elect one director to serve
until the annual meeting of stockholders in 2009 and to elect two directors to serve until the annual meeting of
stockholders in 2007.
     If the merger agreement is adopted and the merger consummated, Forest Energy Resources will become a wholly
owned subsidiary of Mariner, and Mariner will be a publicly traded company. Mariner has applied to list its common
stock on the New York Stock Exchange. Each Forest shareholder will be entitled to receive one share of common
stock of Mariner in exchange for each share of Forest Energy Resources common stock they own. Mariner
stockholders will not receive consideration in the merger.
     We believe that this transaction will increase Mariner�s scale and balance its portfolio in the Gulf of Mexico,
provide a strong financial platform for our exploration and development efforts, and enlarge our stockholder base for
greater liquidity. There are, however, risks associated with the proposed transaction, some of which are
described under �Risk Factors� beginning on page 23 of the accompanying proxy statement/
prospectus-information statement.

 The Mariner board of directors has determined that the merger is fair to and in the best interests of
Mariner and its stockholders, and that the merger agreement is advisable. The Mariner board of directors has
unanimously approved the merger agreement and recommends that the Mariner stockholders vote �for� the
adoption of the merger agreement.
     In order to consummate the merger, Mariner�s certificate of incorporation must be amended to increase the number
of shares of stock Mariner is authorized to issue. Mariner proposes to increase its authorized shares to 200 million, of
which 180 million will be shares of common stock and 20 million will be shares of preferred stock, subject to the
completion of the merger. The Mariner board of directors has unanimously approved the amendment to the
certificate of incorporation, and recommends that the Mariner stockholders vote �for� the amendment.
     Mariner also proposes to amend and restate its stock incentive plan to, among other things, add 4.5 million shares
of common stock, or approximately 5% of its outstanding shares following the completion of the merger, to the plan,
subject to the completion of the merger. The Mariner board of directors has unanimously approved the amended
and restated stock incentive plan, and recommends that the Mariner stockholders vote �for� the amended and
restated plan.
     In considering the recommendations of the Mariner board of directors, stockholders of Mariner should be aware
that members of the Mariner board of directors and executive officers of Mariner have agreements and arrangements
that provide them with interests in the merger that differ from, or are in addition to, those of Mariner stockholders.
Please read �The Mariner Annual Meeting � Interests of Certain Persons in the Merger� beginning on page 38 of the
accompanying proxy statement/ prospectus-information statement.
     All stockholders are invited to attend the meeting. Your participation at the meeting, in person or in proxy, is
important. Even if you only own a few shares, we want your shares to be represented at the meeting. The merger
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cannot be completed without the approval of the holders of a majority of the outstanding shares of common stock of
Mariner. Whether or not you expect to attend the meeting in person, please complete, sign, date and promptly return
the enclosed proxy card in the enclosed postage-prepaid envelope. Stockholders of record also have the option of
voting via the Internet or by telephone. Specific instructions on how to vote via the Internet or by telephone are
included on the proxy card. Each proxy is revocable and will not affect your right to vote in person if you attend the
meeting.
     The proxy statement/ prospectus-information statement that accompanies this letter contains detailed information
about the proposed merger and the other proposals, and we urge you to read it carefully. In particular, you should
read the �Risk Factors� section beginning on page 23 for a description of various risks you should consider in
evaluating the proposed merger.
     Thank you and we look forward to seeing you at the meeting.

Sincerely yours,

/s/ Scott D. Josey

Scott D. Josey
Chairman, Chief Executive Officer and President

 Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved the new shares of Mariner common stock to be issued in the merger or determined that this proxy
statement/ prospectus-information statement is accurate or complete. Any representation to the contrary is a
criminal offense.
     This proxy statement/ prospectus-information statement is dated                   , 2006, and is first being mailed to
stockholders on or about                   , 2006.
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Denver, Colorado
                  , 2006

To the Shareholders of Forest Oil Corporation:
      On September 12, 2005, we announced that we would spin-off to our shareholders our offshore Gulf of Mexico
operations, and that the Gulf of Mexico operations would immediately thereafter be acquired in a merger transaction
by Mariner Energy, Inc. After the spin-off and merger, Mariner will be a separately traded public company that will
own and operate the combination of Mariner�s business and our Gulf of Mexico operations.
      As a result of the transaction, in addition to retaining all of your shares of Forest common stock, you will receive
approximately 0.8 shares of Mariner common stock for each Forest share you own on the record date of the
transaction. You will not be required to pay for the shares of Mariner common stock that you receive. Forest
shareholders will receive approximately 58% of the common stock of Mariner on a pro forma basis. Mariner has
applied to list its common stock on the New York Stock Exchange.
      This transaction represents a significant strategic step that we believe will sharpen Forest�s focus on its onshore
businesses, and will provide operational clarity. While we believe the spin-off will also allow Forest shareholders to
benefit from the success and upside potential of Mariner, there are risks that are described under �Risk Factors�
beginning on page 23 of the accompanying proxy statement/ prospectus-information statement.
      Forest�s board of directors has determined that the spin-off of the Gulf of Mexico operations and the combination
of these operations with Mariner are advisable and in the best interests of Forest and its shareholders, and has
approved the proposed transaction. You need not take any action to participate in the spin-off or the merger � no
vote of Forest shareholders is required in connection with this transaction. Following the completion of the
merger, you will receive information explaining how to obtain your shares of Mariner common stock.
      The following document constitutes an information statement of Forest relating to the spin-off and contains
important information describing the terms of the spin-off, the merger, Forest, Mariner, the Forest Gulf of Mexico
operations and the combined businesses. We encourage you to read it carefully.
      We look forward to completing the spin-off and merger and to the exciting opportunities this transaction presents
for our shareholders.

Sincerely,

/s/ H. Craig Clark

H. Craig Clark
President and Chief Executive Officer
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Houston, Texas
                    , 2006

Notice of Annual Meeting of Stockholders
To the Stockholders of Mariner Energy, Inc.
      The annual meeting of holders of common stock of Mariner Energy, Inc. will be held on                     ,
                    , 2006 at 10:00 a.m., Central Standard Time, at                                                                   , Houston, Texas
            ,

� to consider and vote upon the adoption of the Agreement and Plan of Merger, dated as of September 9, 2005,
among Forest Oil Corporation, Forest Energy Resources, Inc., Mariner Energy, Inc. and MEI Sub, Inc., subject to
the approval of the amendment to Mariner�s certificate of incorporation described below,

� to consider and vote upon a proposed amendment to Mariner�s Second Amended and Restated Certificate of
Incorporation to increase the number of authorized shares of stock from 90 million to 200 million, subject to the
completion of the merger,

� to consider and vote upon the proposed amendment and restatement of the Mariner Energy, Inc. Stock Incentive
Plan,

� to elect one director to serve until the annual meeting of stockholders in 2009,

� to elect two directors to serve until the annual meeting of stockholders in 2007,

� to grant to the proxyholders the authority to vote in their discretion with respect to the approval of any proposal to
postpone or adjourn the annual meeting to a later date to solicit additional proxies in favor of the other proposals,
if there are not sufficient votes for approval of the other proposals at the annual meeting, and

� to transact any other business that may properly come before the annual meeting.
      The board of directors of Mariner has determined that owners of record of Mariner�s common stock at the close of
business on                     , 2006 are entitled to notice of, and have the right to vote at, the Mariner annual meeting and
any reconvened meeting following any adjournment or postponement of the meeting.

 The Mariner board of directors has determined that the merger is fair to and in the best interests of
Mariner and its stockholders, and that the merger agreement is advisable. The Mariner board of directors has
unanimously approved the merger agreement and the other proposals and recommends that the Mariner
stockholders vote �for� the adoption of the merger agreement and the other proposals.
      In considering the recommendations of the Mariner board of directors, stockholders of Mariner should be aware
that members of the Mariner board of directors and executive officers of Mariner have agreements and arrangements
that provide them with interests in the merger that differ from, or are in addition to, those of Mariner stockholders.
Please read �The Mariner Annual Meeting � Interests of Certain Persons in the Merger� beginning on page 38 of the
accompanying proxy statement/ prospectus-information statement.

By Order of the Board of Directors
of Mariner Energy, Inc.

/s/ Teresa Bushman

Teresa Bushman
Vice President and General Counsel

Your Vote is Important.
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Whether or Not You Plan to Attend the Annual Meeting, Please Complete, Sign, Date and Return Your Proxy
Card
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QUESTIONS AND ANSWERS ABOUT THE MERGER
 These questions and answers, together with the section titled �Summary� immediately following this section, provide

a summary of the material terms of the spin-off and the merger and the other proposals to be acted upon at the annual
meeting. To better understand the proposed merger and the other proposals, you should read this entire proxy
statement/ prospectus-information statement carefully, as well as those additional documents to which we refer you.

 This proxy statement/ prospectus-information statement is:

� a proxy statement of Mariner for use in the solicitation of proxies for Mariner�s annual meeting of stockholders;

� a prospectus of Mariner relating to the issuance of shares of Mariner common stock in connection with the
merger; and

� an information statement of Forest relating to the spin-off of the Forest Gulf of Mexico operations to the
shareholders of Forest.

 For an explanation of oil and gas abbreviations and terms used in this proxy statement/ prospectus-information
statement, see �Glossary of Oil and Natural Gas Terms� on page 183.

 In this proxy statement/ prospectus-information statement:
� The terms �we�, �us�, �our� and like terms, and the term �Mariner,� refer to Mariner Energy, Inc.;

� �MEI Sub� refers to MEI Sub, Inc.;

� �Forest� refers to Forest Oil Corporation;

� �Forest Energy Resources� refers to Forest Energy Resources, Inc.; and

� �Forest Gulf of Mexico operations� refers to the offshore Gulf of Mexico operations conducted by Forest that have
been contributed to Forest Energy Resources and the shares of which will be spun-off to Forest shareholders.

Q: Please briefly describe the proposed merger and related transactions.

A: Forest has transferred and contributed the assets and certain liabilities associated with its offshore Gulf of Mexico
operations to Forest Energy Resources, a newly formed subsidiary of Forest. Immediately prior to the merger,
Forest will distribute all of the outstanding shares of Forest Energy Resources to Forest shareholders on a pro rata
basis. Forest Energy Resources will then merge with a newly formed subsidiary of Mariner, and become a new
wholly owned subsidiary of Mariner. When the merger is complete, approximately 58% of the Mariner common
stock will be held by shareholders of Forest and approximately 42% of Mariner common stock will be held by
the pre-merger stockholders of Mariner, each on a pro forma basis.

      Following the merger, Mariner will:
� be an independent public company;

� own both the Mariner operations and the Forest Gulf of Mexico operations; and

� have total assets of approximately $2.1 billion and total debt of approximately $279.0 million on a pro forma
combined basis, assuming the spin-off and the merger occurred on September 30, 2005.

Q: What are Mariner stockholders being asked to vote upon?

A: Mariner stockholders are being asked to
� adopt the merger agreement entered into among Forest, Forest Energy Resources, Mariner and MEI Sub, Inc.,
subject to the approval of the proposed amendment to Mariner�s certificate of incorporation;

1
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� approve the proposed amendment to Mariner�s certificate of incorporation to increase the number of authorized
shares of stock from 90 million to 200 million, subject to completion of the merger;

� approve the proposed amendment and restatement of Mariner�s stock incentive plan;

� to elect one director to serve until the annual meeting of stockholders of Mariner in 2009;

� to elect two directors to serve until the annual meeting of stockholders of Mariner in 2007; and

� approve the proposed granting of authority to the proxyholders to vote in their discretion on a motion to adjourn or
postpone the meeting.

Q: What changes to Mariner�s stock incentive plan am I being asked to approve?

A: You are being asked to approve an amendment and restatement of the plan whereby 4.5 million shares of
common stock would be added to the plan, the plan would be extended to October 12, 2015 and the number of
shares subject to stock options or shares of restricted stock issuable under the plan to any individual would be
limited to 2.85 million, subject to the completion of the merger.

Q: Why am I being asked to grant to the proxy holders the authority to vote in their discretion on a motion to
adjourn or postpone the meeting?

A: We may determine to adjourn or postpone the meeting, for example, to solicit additional proxies if there are
insufficient votes at the time of the meeting to adopt the merger agreement.

Q: What will Forest shareholders receive in the merger?

A: If the merger is completed, each Forest shareholder will ultimately receive shares of Mariner common stock. As a
result of the spin-off, Forest shareholders will initially receive shares of Forest Energy Resources, which will then
be converted in the merger into the right to receive shares of Mariner. After the merger, Forest shareholders will
be entitled to receive approximately 0.8 shares of Mariner for each Forest share that they own. Forest
shareholders will not be required to pay for the shares of Forest Energy Resources distributed in the spin-off
transaction or the shares of Mariner issued in the merger. Shareholders who would hold less than one full Mariner
share after the merger will receive cash in lieu of such fractional share. All shares of Forest Energy Resources
common stock distributed in the spin-off and Mariner common stock issued in the merger will be issued in
book-entry form, meaning that, although Forest shareholders will own the shares, they will not be issued physical
share certificates.

Q: What will Mariner stockholders receive in the merger?

A: Mariner stockholders will keep the shares of Mariner common stock they currently own, but will not receive any
additional shares in the merger.

Q: Does the Mariner board of directors support the merger and the other proposals?

A: Yes. The Mariner board of directors has determined that the merger is fair to and in the best interests of Mariner
and its stockholders, and that the merger agreement is advisable. The Mariner board of directors has
unanimously approved the merger agreement and the other proposals and recommends that the Mariner
stockholders vote �for� the adoption of the merger agreement and the other proposals. A more detailed
description of the background and reasons for the merger is set forth under �The Spin-Off and Merger� beginning
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on page 40.

Q: Do the directors and executive officers of Mariner have interests in the merger that are different from
mine?

A: When considering the recommendations of the Mariner board of directors, you should be aware that the directors
and executive officers of Mariner have interests and arrangements that may be different from your interests as
stockholders, including:

� arrangements regarding the appointment of directors and officers of Mariner following the merger; and

� arrangements whereby the executive officers of Mariner will receive a cash payment of $1,000 each in exchange
for the waiver of certain rights under their employment agreements, including the automatic

2
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vesting or acceleration of restricted stock and options upon the completion of the merger and the right to receive a
lump sum cash payment if the officer voluntarily terminates employment without good reason within nine months
following the completion of the merger.

      At the close of business on December 21, 2005, directors and executive officers of Mariner and their affiliates as a
group beneficially owned and were entitled to vote approximately 3.7 million shares of Mariner common stock
(including restricted stock subject to vesting), representing approximately 10.4% of the shares of Mariner common
stock outstanding on that date. All of the directors and executive officers of Mariner who are entitled to vote at the
meeting have indicated that they intend to vote their shares of Mariner common stock in favor of adoption of the
merger agreement.
Q: What factors did the Mariner board of directors consider in reaching its decision on the merger?

A: In reaching its decision on the merger, the Mariner board of directors considered a number of factors, including
the following among others:

� the increased size of the combined company could reduce volatility and allow it to participate in larger scale
drilling projects and acquisition opportunities;

� the merger would be expected to increase Mariner�s estimated proved reserves and undeveloped acreage;

� the merger could generate increased visibility in the capital markets and trading liquidity for the combined
company;

� the merger would increase the number of Mariner�s producing fields, thereby reducing Mariner�s dependence on a
concentrated number of properties;

� the merger would be consummated only if approved by the holders of a majority of the Mariner common
stock; and

� the merger is structured as a tax-free reorganization for U.S. federal income tax purposes and, accordingly, would
not be taxable either to Mariner or its stockholders.

The Mariner board of directors also identified and considered some risks and potential disadvantages associated
with the merger, including, among others, the following:
� the risk that there may be difficulties in combining the business of Mariner and the Forest Gulf of Mexico
operations;

� the risk that the potential benefits sought in the merger might not be fully realized;

� the risk that the proved undeveloped, probable and possible reserves of the Forest Gulf of Mexico operations may
never be converted to proved developed reserves; and

� the fact that, in order to preserve the tax-free treatment of the spin-off, Mariner would be required to abide by
restrictions that could reduce its ability to engage in certain business transactions.
In the judgment of the Mariner board of directors, the potential benefits of the merger outweigh the risks and the
potential disadvantages.

Q: Did Mariner�s financial advisor render its opinion with respect to the fairness from a financial point of view
of the exchange ratio in the merger?

A: Yes. Lehman Brothers Inc., Mariner�s financial advisor, has delivered to Mariner�s board of directors a written
opinion that, as of September 9, 2005, based upon and subject to the factors and assumptions set forth in the
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opinion, the exchange ratio in the merger was fair from a financial point of view to Mariner. This opinion is
attached as Annex B to this proxy statement/ prospectus-information statement.

Q: Are there risks that Mariner stockholders should consider in deciding whether to vote on the merger?

A: Yes. Mariner stockholders should read the �Risk Factors� beginning on page 23 for a description of various risks
Mariner stockholders should carefully consider in evaluating the proposed merger.

3
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Q: Can Mariner stockholders dissent and require appraisal of their shares of Mariner common stock?

A: No. Mariner stockholders are not entitled to dissenters� rights or appraisal rights in connection with the merger.

Q: Why does Mariner want to increase the number of authorized Mariner shares?

A: Mariner�s certificate of incorporation currently does not authorize a sufficient number of shares of common stock
to complete the merger. Mariner currently is authorized to issue 70 million shares of Mariner common stock and
20 million shares of Mariner preferred stock. As of December 21, 2005, approximately 35.6 million shares of
Mariner common stock were issued and outstanding. Under the terms of the merger agreement, Mariner must
issue approximately 50.6 million shares (representing approximately 0.8 shares of Mariner common stock for
each share of Forest common stock) of common stock in the merger, which would result in approximately 86
 million shares of Mariner common stock outstanding. Therefore, the number of authorized shares of Mariner
common stock must be increased in order to complete the merger.

Q: What vote is required to adopt the merger agreement and the other proposals?

A: For the merger to occur, the holders of a majority of the outstanding Mariner common stock must adopt the
merger agreement and approve the amendment to the certificate of incorporation. The amendment to Mariner�s
stock incentive plan must be approved by a majority of votes cast by stockholders present in person or by proxy,
a quorum being present. Director nominees receiving a plurality of all votes cast at the meeting will be elected to
Mariner�s board of directors. Mariner stockholders will have one vote for each share of Mariner common stock
they own. On                     , 2006, the record date for Mariner�s annual meeting,                      shares of Mariner
common stock were issued and outstanding and entitled to vote at the meeting. The approval of Forest
shareholders is not required for the spin-off or the merger.

Q: Where will Mariner�s common stock be listed?

A: We have applied to list Mariner�s common stock on the New York Stock Exchange.

Q: Who will be the executive officers of Mariner?

A: The current executive officers of Mariner will remain in their current positions following the merger.

Q: Who will be the directors of Mariner?

A: If the merger is completed, Mariner�s board will consist of seven members, five of whom will be the current
directors of Mariner, and two of whom will be mutually agreed between Mariner and Forest prior to the
completion of the merger. The Chairman of the Mariner board will be Mr. Scott D. Josey, the current Chairman,
Chief Executive Officer and President of Mariner.

Q: Who are the new directors of Mariner, as mutually agreed by Forest and Mariner?

A: The two Mariner directors to be mutually agreed by Forest and Mariner pursuant to the terms of the merger
agreement have not yet been designated. We will update this proxy statement/prospectus-information statement
when information with respect to the new directors becomes available.

Q: When do you expect to complete the spin-off and the merger?
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A: If the merger agreement and the proposed amendment to the certificate of incorporation are adopted and
approved by the stockholders of Mariner, then Mariner, Forest, Forest Energy Resources and MEI Sub expect to
complete the spin-off and the merger as soon as possible after the satisfaction (or waiver, where permissible) of
the other conditions to the spin-off and the merger. We currently anticipate that the merger will be completed
during the first calendar quarter of 2006.

Q: Who is entitled to vote at the meeting of Mariner stockholders?

A: Holders of Mariner common stock of record at the close of business on                     , 2006.

Q: What should Mariner stockholders do now?

A: You should mail your signed and dated proxy card(s) in the enclosed envelope or vote via telephone or via the
Internet by following the instructions on your proxy card(s) as soon as possible so that your shares of
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Mariner common stock will be represented and voted at the meeting. The telephone voting number is
                    , and the web address for Internet voting is                     .

Q: Do Mariner stockholders need to send in their share certificate(s)?

A: No. Mariner stockholders should not send in their share certificate(s). Mariner stockholders will not
exchange their share certificates in connection with the merger; only shareholders of Forest will do so.

Q: If I am not going to attend the meeting, should I return my proxy card(s)?

A: Yes. Returning your proxy card(s) ensures that your shares of Mariner common stock will be represented at the
meeting, even if you are unable to or do not attend.

Q: How do I vote my shares of Mariner common stock if they are held in the name of a bank, broker or other
fiduciary?

A: Your bank, broker or other fiduciary will vote your shares of Mariner common stock with respect to the merger
only if you provide written instructions to them on how to vote, so it is important that you provide them with
instructions. If you do not provide them with instructions, they will not be authorized to vote with respect to the
merger or the other proposals. If you wish to vote in person at the meeting and hold your shares of Mariner
common stock in the name of a bank, broker or other fiduciary, you must contact your bank, broker or other
fiduciary and request a legal proxy. You must bring this legal proxy to the meeting in order to vote in person.
Shares of Mariner common stock held by a broker, bank or other fiduciary that are not voted because the
customer has not provided instructions to the broker, bank or other fiduciary (referred to as a �broker non-vote�)
will have the same effect as a vote �against� the proposals.

Q: Can I change my vote after I mail my proxy card(s)?

A: Yes. If you are a record holder of Mariner common stock, you can change your vote by:
� completing, signing and dating a new proxy card and returning it by mail to our proxy solicitor so that it is received
prior to the meeting;

� voting via telephone (                    ) or via the Internet (                    ) by following the instructions provided on your
proxy card;

� sending a written notice to the Corporate Secretary of Mariner that is received prior to the meeting stating that you
revoke your proxy; or

� attending the meeting and voting in person or by legal proxy, if appropriate.

Internet and telephone voters must use the same procedure to revoke or change their votes as they used to cast their
original votes. If your shares of Mariner common stock are held in the name of a bank, broker or other fiduciary and
you have directed such person(s) to vote your shares of Mariner common stock, you should instruct such person(s)
to change your vote or obtain a legal proxy to do so yourself. You may revoke your proxy all the way up until the
time of the meeting.

Q: What if I do not vote, or abstain from voting, or do not instruct my broker to vote my shares of Mariner
common stock?

A:
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If you do not vote, it will have the same effect as a vote against the merger and the proposal to amend Mariner�s
certificate of incorporation. Shares that are not voted will not count for purposes of calculating a quorum, which
is necessary to have a valid meeting of stockholders. If a quorum of stockholders is not present in person or by
proxy at the meeting, no vote will be taken on the merger and the other proposals. Shares that are not voted have
the effect of reducing the number of shares required to approve the proposal to amend and restate Mariner�s stock
incentive plan and to elect directors, which require the affirmative vote of a majority of a quorum, but do not
have the effect of reducing the number of shares required to adopt the merger agreement and to approve the
proposed amendment to Mariner�s certificate of incorporation, both of which require the affirmative vote of a
majority of Mariner�s outstanding shares. Abstentions and broker non-votes also will have the effect of votes
against the merger and the proposal to
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amend Mariner�s certificate of incorporation. If you sign your proxy card but do not indicate how you want to
vote, your shares of Mariner common stock will be voted for the merger and the other proposals.

Q: What factors did the Forest board of directors consider in reaching its decision on the spin-off and
merger?

A: In reaching its decision on the spin-off and the merger, the Forest board of directors considered a number of
factors, including the following among others:

� the transaction creates two highly focused and valuable enterprises for Forest�s shareholders, Forest and Mariner;

� the merger of the Forest Gulf of Mexico operations with the Mariner business creates a high quality, well
positioned Gulf of Mexico independent with an excellent track record and growth outlook;

� following the spin-off, Forest will be a highly-focused onshore resource company with an acquire and exploit
strategy and a portfolio of long-life, concentrated assets in high quality basins that provide a foundation for
sustainable growth;

� the determination to execute a tax-free transaction designed to increase the value of Forest�s Gulf of Mexico assets;
and

� the determination that a spin-off followed by a merger transaction represents a better alternative for Forest�s
shareholders than any other type of transaction considered, providing optionality and returning value directly to
Forest�s shareholders.

The Forest board of directors also considered some risks and potential disadvantages associated with the spin-off
and merger, including the following among others:

� the lack of a liquid trading market and established market value for the Mariner shares;

� the risk that there may be difficulties in combining the business of Mariner and the Forest Gulf of Mexico
operations;

� the risk that the potential benefits sought in the merger might not be fully realized; and

� the risk that the proved undeveloped, probable and possible reserves of the Mariner business may never be
converted to proved developed reserves.

In the judgment of the Forest board of directors, the potential benefits of the merger outweigh the risks and the
potential disadvantages.

Q: Do Forest shareholders need to send in any share certificates?

A: No. If the merger is completed, Forest shareholders will exchange their shares of Forest Energy Resources for
share certificates representing Mariner common stock. Forest shareholders who are entitled to receive shares of
Forest Energy Resources (i.e., shareholders of record on the record date for the distribution) will be mailed book
entry statements evidencing their shares of Forest Energy Resources. The exchange of Forest Energy Resources
and Mariner shares will be effected through book-entry, without the exchange of physical share certificates.

Q: Has Forest set a record date for the distribution of Forest Energy Resources shares in the spin-off?
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A: No. Forest will publicly announce the record date when it has been determined.

Q: Can Forest shareholders dissent and require appraisal of their shares of Forest Energy Resources common
stock?

A: No. Forest shareholders are not entitled to dissenters� rights or appraisal rights in respect of the Forest Energy
Resources stock they receive in the merger.
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Q: What should Forest shareholders do now?

A: Forest shareholders should carefully read this proxy statement/ prospectus-information statement, which contains
important information about the spin-off, the merger, Mariner, the Forest Gulf of Mexico operations and the
combined businesses. Forest shareholders are not required to take any action to approve the spin-off or the
merger. As described above, if the merger is completed, shares of Forest Energy Resources will be converted into
shares of Mariner common stock.

Q: Who can answer my questions?

A: If Mariner stockholders have any questions regarding the meeting or need assistance in voting their shares of
Mariner common stock, please contact our proxy solicitor:

All other questions from Mariner stockholders should be directed to:

Mariner Energy, Inc.
Attention: Investor Relations
2101 CityWest Blvd.
Building 4, Suite 900
Houston, Texas 77042
Facsimile: (713) 954-5555
Telephone: (713) 954-5500

All other questions from Forest shareholders should be directed to:

Forest Oil Corporation
Attention: Investor Relations
707 17th Street, Suite 3600
Denver, Colorado 80202
Facsimile: (303) 812-1510
Telephone: (303) 812-1400

7
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SUMMARY
 This summary, together with the section titled �Questions and Answers About the Merger� immediately preceding

this summary, provides a summary of the material terms of the spin-off and the merger and the other proposals to be
acted upon at the meeting. To better understand the proposed merger and the other proposals, you should read this
entire proxy statement/ prospectus-information statement carefully, as well as those additional documents to which we
refer you. We have included page references at various points in this summary to direct you to a more detailed
description of the topics presented.
The Companies
Mariner Energy, Inc.
2101 CityWest Blvd.
Building 4, Suite 900
Houston, Texas 77042
(713) 954-5500
      Mariner Energy, Inc. is an independent oil and gas exploration, development and production company with
principal operations in the Gulf of Mexico, both shelf and deepwater, and the Permian Basin in West Texas. As of
December 31, 2004, Mariner had 237.5 Bcfe of estimated proved reserves, of which approximately 64% were natural
gas and 36% were oil and condensate. As of December 31, 2004, the present value, discounted at 10% per annum, of
estimated future net revenues from Mariner�s estimated proved reserves, before income tax (�PV10�), was approximately
$668 million, and Mariner�s standardized measure of discounted future net cash flows attributable to its estimated
proved reserves was approximately $494 million. Please see �Mariner � Estimated Proved Reserves� for a reconciliation
of PV10 to the standardized measure of discounted future net cash flows. As of December 31, 2004, approximately
46% of Mariner�s estimated proved reserves were classified as proved developed. For the year ended December 31,
2004, Mariner�s total net production was 37.6 Bcfe. Of Mariner�s estimated proved reserves, 48% are located in the
Permian Basin in West Texas, 37% in the Gulf of Mexico deepwater and 15% on the Gulf of Mexico shelf as of
December 31, 2004. In the three-year period ended December 31, 2004, Mariner deployed approximately
$337 million of capital on acquisitions, exploration and development while adding approximately 191 Bcfe of
estimated proved reserves and producing approximately 111 Bcfe.
MEI Sub, Inc.
c/o Mariner Energy, Inc.
2101 CityWest Blvd.
Building 4, Suite 900
Houston, Texas 77042
(713) 954-5500
      MEI Sub, Inc. is a wholly owned subsidiary of Mariner. MEI Sub was organized on August 30, 2005 for the
purposes of merging with Forest Energy Resources in the merger. It has not carried on any activities other than in
connection with the merger agreement.
Forest Oil Corporation
707 17th Street, Suite 3600
Denver, Colorado 80202
Facsimile: (303) 812-1400
      Forest is an independent oil and gas company engaged in the acquisition, exploration, development and production
of natural gas and liquids in North America and selected international locations. Forest was incorporated in New York
in 1924, as the successor to a company formed in 1916, and has been a publicly held company since 1969. Forest
operates from offices located in Denver, Colorado; Lafayette and Metairie, Louisiana; Anchorage, Alaska; and
Calgary, Alberta, Canada.
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Forest Energy Resources, Inc.
c/o Forest Oil Corporation
707 17th Street, Suite 3600
Denver, Colorado 80202
Facsimile: (303) 812-1400
      Forest Energy Resources is a wholly owned subsidiary of Forest. Forest Energy Resources was formed in
Delaware on August 18, 2005 for the purpose of completing the spin-off of the Forest Gulf of Mexico operations. As
of December 31, 2004, the Forest Gulf of Mexico operations that have been contributed to Forest Energy Resources
prior to the merger had 339.7 Bcfe of estimated proved reserves, of which approximately 79% were natural gas and
21% were oil and condensate. As of December 31, 2004, the PV10 of the Forest Gulf of Mexico operations was
approximately $1,222.2 million, and the standardized measure of discounted future net cash flows attributable to its
estimated proved reserves was approximately $925.8 million. Please see �The Forest Gulf of Mexico Operations �
Estimated Proved Reserves� for a reconciliation of PV10 to the standardized measure of discounted future net cash
flows. As of December 31, 2004, approximately 76% of the Forest Gulf of Mexico operations� estimated proved
reserves were classified as proved developed. For the year ended December 31, 2004, the Forest Gulf of Mexico
operations� total net production was 81.1 Bcfe. In the three-year period ended December 31, 2004, the Forest Gulf of
Mexico operations deployed approximately $560 million of capital on acquisitions, exploration and development
while adding approximately 182 Bcfe of estimated proved reserves and producing approximately 215 Bcfe.
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Ownership Structure Before and After the Spin-off and Merger
      The following diagrams and accompanying descriptions serve to describe generally the transactions that will take
place in connection with the spin-off and merger. For more information, please read �The Spin-off and Merger.�
1.     Current Corporate Ownership Structure
      Forest Energy Resources is a wholly owned subsidiary of Forest. MEI Sub is a wholly owned subsidiary of
Mariner.
2.     The Contribution and Spin-Off
      Forest has contributed the assets and certain liabilities associated with its Gulf of Mexico operations to Forest
Energy Resources. Forest will, immediately prior to the merger, distribute all of the shares of Forest Energy Resources
to its shareholders on a pro rata basis.
3.     The Merger
      MEI Sub will merge with and into Forest Energy Resources, with Forest Energy Resources surviving as a wholly
owned subsidiary of Mariner. Forest Energy Resources will be renamed Mariner Energy Resources, Inc. In
conjunction with the merger, shares of Forest Energy Resources stock will automatically be converted into shares of
Mariner stock.
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4.     Corporate Ownership Structure following the Spin-Off and Merger
      At the conclusion of the merger, Forest shareholders will own approximately 58% of Mariner and the stockholders
of Mariner who owned shares prior to the merger will own the remaining 42% of Mariner.
Material United States Federal Tax Consequences of the Spin-Off and the Merger (page 61)
      It is a condition to the completion of the spin-off that Forest receive an opinion from its tax counsel to the effect
that the contribution and transfer of the assets and liabilities of the Forest Gulf of Mexico operations to Forest Energy
Resources and the spin-off by Forest of all the shares of Forest Energy Resources common stock to the holders of
Forest common stock generally will be treated as a tax-free transaction for U.S. federal income tax purposes. As a
tax-free transaction for U.S. federal income tax purposes, the spin-off will be tax-free to Forest shareholders and will
generally be tax-free to Forest.
      It is a condition to the completion of the merger that Forest, Forest Energy Resources and Mariner receive
opinions from their respective tax counsels to the effect that the merger will constitute a tax-free reorganization for
U.S. federal income tax purposes. As a tax-free reorganization for U.S. federal income tax purposes, the merger will
be tax-free to the stockholders of Mariner and tax-free to the shareholders of Forest, except for cash received in lieu of
fractional shares of Mariner for shares of Forest Energy Resources.

 We encourage you to consult your own tax advisor for a full understanding of the tax consequences of the
spin-off and/or the merger to you.
Conditions to the Completion of the Merger (page 82)
      The merger will be completed only if certain conditions, including the following, are satisfied (or waived in
certain cases):

� the adoption of the merger agreement by Mariner stockholders holding a majority of the Mariner common stock
and the approval of the proposed amendment to Mariner�s certificate of incorporation;

� the absence of legal restrictions that would prevent the completion of the transactions;

� the receipt by Forest, Mariner and Forest Energy Resources of an opinion from their respective counsel to the
effect that the merger will be treated as a reorganization for federal income tax purposes;

� the completion of the spin-off in accordance with the distribution agreement;

� the receipt of material consents, approvals and authorizations of governmental authorities;

� the expiration or termination of any applicable waiting period under the Hart-Scott-Rodino Act;

� the SEC declaring effective the registration statements of Mariner relating to the shares of Mariner common stock
to be issued in the merger and those shares held by its existing stockholders;

� the representations and warranties contained in the merger agreement being materially true and correct, and the
performance in all material respects by the parties of their covenants and other agreements in the merger
agreement;
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� the approval for listing on the New York Stock Exchange or Nasdaq of Mariner�s common stock; and

� Mariner and Forest receiving the consents required pursuant to their credit facilities (with Mariner or Forest
Energy Resources having entered into a new or amended credit facility sufficient to operate the combined
businesses), and Forest receiving any consents required from its bondholders.

      On November 14, 2005, the waiting period under the Hart-Scott-Rodino Act with respect to the merger expired.
On October 19, 2005, Forest received the consent required pursuant to its credit facility. As of December 21, 2005, no
other conditions to closing have been satisfied. On December 16, 2005, Mariner received clearance from the New
York Stock Exchange to file a listing application for its common stock, and on December 22, 2005 Mariner filed a
listing application and other ancillary documents with the New York Stock Exchange. Mariner is currently negotiating
the definitive documents for its new credit facility, which documents also will grant the consent required pursuant to
its existing facility. Mariner and Forest are actively working to obtain necessary consents, approvals and
authorizations from governmental authorities, including the Minerals Management Service.
      Based on its current valuation of the Forest Gulf of Mexico operations and the current amount of distributions
permitted by the covenants contained in the indentures governing Forest�s outstanding bonds, Forest believes that no
consents of its bondholders will be required for the spin-off and the merger. If Forest�s belief that bondholder consents
are not necessary remains unchanged as the merger closing approaches, it intends to waive conditions in the merger
agreement and distribution agreement related to such consents.
      Neither Mariner nor Forest currently believes that any other condition to closing is likely to be waived. Mariner
and Forest will recirculate revised proxy materials and resolicit proxies if there are any material changes in the terms
of the merger, including those that result from waivers of conditions to closing.
      Pursuant to the terms of the merger agreement, the closing of the merger will occur as promptly as practicable, and
in no event later than the second business day following the satisfaction or, if permissible, waiver of the conditions to
closing set forth in the merger agreement, or at such other time as Mariner and Forest Energy Resources mutually
agree.
Termination of the Merger Agreement (page 84)
      Forest and Mariner may mutually agree to terminate the merger agreement without completing the merger. In
addition, either party may terminate the merger agreement if:

� the other party breaches its representations, warranties, covenants or agreements under the merger agreement so
as to create a material adverse effect, and the breach has not been cured within 30 days after notice was given of
such breach;

� the parties do not complete the merger by March 31, 2006;

� a governmental order prohibits the merger; or

� Mariner does not receive the required approval of its stockholders.
      In addition, Mariner may terminate the merger agreement if it receives a proposal to acquire Mariner that Mariner�s
board of directors determines in good faith to be more favorable to Mariner�s stockholders than the merger. Forest may
terminate the merger agreement if Mariner�s board of directors withdraws or modifies its approval of the merger to
Mariner�s stockholders.
Termination Fee and Expenses (page 85)
      Mariner must pay Forest a termination fee of $25 million and out-of-pocket fees and expenses of up to $5 million
if Mariner terminates the merger agreement to accept an alternative proposal that Mariner�s board of directors
determines in good faith to be more favorable to Mariner�s stockholders than the merger. In addition, Mariner must pay
Forest a termination fee of $25 million and reimbursement of out-of-pocket fees and expenses of up to $5 million if
the merger agreement is terminated for the other reasons set forth under �The Merger Agreement � Termination Fees
and Expenses� on page 85.
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Certificate of Incorporation and By-Laws (page 61)
      The proposed amendment to Mariner�s certificate of incorporation is in the form attached as Annex E to this proxy
statement/ prospectus-information statement. Following the merger, the certificate of incorporation and by-laws of
Mariner would differ from the current certificate of incorporation and by-laws only with respect to the number of
authorized shares of stock, which pursuant to the proposed amendment would be increased from 90 million to
200 million.
Financing Arrangements Relating to the Spin-Off and the Merger (page 93)
      At the closing of the merger Mariner and Mariner Energy Resources expect to enter into a new $500 million senior
secured revolving credit facility, and Mariner will enter into an additional $40 million senior secured letter of credit
facility. The revolving credit facility will mature on the fourth anniversary of the closing, and the letter of credit
facility will mature on the third anniversary of the closing. The outstanding principal balance of loans under the
revolving credit facility may not exceed the borrowing base, which will be initially set at $400 million. In addition,
Forest Energy Resources expects to enter into a new senior term loan facility in connection with the spin-off, which
facility is expected to be repaid with borrowings under Mariner�s and Mariner Energy Resources� $500 million
revolving credit facility.
Ancillary Agreements (page 90)
      In addition to the merger agreement and the distribution agreement, Forest, Forest Energy Resources and Mariner
have entered into a tax sharing agreement relating to the allocation of certain tax liabilities. The tax sharing agreement
is attached as Annex D to this proxy statement/ prospectus-information statement. See �Ancillary Agreements � Tax
Sharing Agreement� beginning on page 90. In addition, Forest and Forest Energy Resources have entered into an
employee benefits agreement addressing certain benefits matters for former Forest employees who become employees
of Forest Energy Resources in connection with the spin-off and the merger. See �Ancillary Agreements � Employee
Benefits Agreement� beginning on page 91. Finally, Forest and Forest Energy Resources have entered into a transition
services agreement under which Forest will provide certain services to Forest Energy Resources for a limited period of
time following the merger. See �Ancillary Agreements � Transition Services Agreement� beginning on page 92.
Regulatory Matters (page 69)
      None of the parties is aware of any other material governmental or regulatory approval required for the completion
of the merger, other than the effectiveness of the registration statement of which this proxy statement/
prospectus-information statement is a part and the effectiveness of Mariner�s registration statement on Form S-1
relating to the currently-outstanding shares of Mariner common stock, and compliance with applicable antitrust law
(including the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended) and the corporate law of the State
of Delaware. On November 14, 2005, the waiting period under the Hart-Scott-Rodino Act with respect to the merger
expired.
Comparison of Stockholder Rights (page 179)
      Forest�s shareholders, whose rights are currently governed by Forest�s certificate of incorporation, by-laws and New
York law, will, if the merger is completed, also become stockholders of Mariner and their rights will be governed by
Mariner�s certificate of incorporation, by-laws and Delaware law. Material differences exist in the terms of these
documents and statutes which may affect the rights of stockholders of Mariner and Forest.
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SUMMARY SELECTED HISTORICAL AND PRO FORMA FINANCIAL DATA
Sources of Information
      We are providing the following selected consolidated financial data of Mariner and selected consolidated financial
data of the Forest Gulf of Mexico operations, to help you in your analysis of the financial aspects of the merger and
related transactions. We derived this information from the audited and unaudited financial statements for Mariner and
from the audited and unaudited statements of revenues and direct operating expenses of the Forest Gulf of Mexico
operations for the periods presented. You should read this information in conjunction with the financial information
included elsewhere in this proxy statement/ prospectus-information statement. See �Where You Can Find More
Information; Incorporation by Reference� beginning on page 185, �Index to Financial Statements� on page F-1 and
�Unaudited Pro Forma Combined Condensed Financial Information� beginning on page 95.
How We Prepared the Unaudited Pro Forma Combined Condensed Financial Information
      The unaudited pro forma combined condensed financial information is presented to show you how Mariner might
have looked if the Forest Gulf of Mexico operations had been an independent company and combined with Mariner
for the periods presented. We prepared the pro forma financial information using the purchase method of accounting,
with Mariner treated as the acquiror. See �The Spin-Off and Merger � Accounting Treatment� beginning on page 69.
      If the Forest Gulf of Mexico operations had been an independent company, and if Mariner and the Forest Gulf of
Mexico operations had been combined in the past, they might have performed differently. You should not rely on the
pro forma financial information as an indication of the financial position or results of operations that Mariner would
have reported if the spin-off and merger had taken place earlier or of the future results that Mariner will achieve after
the merger. See �Unaudited Pro Forma Combined Condensed Financial Information� beginning on page 95.
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Summary Historical Consolidated Financial Data of Mariner
      The following table shows Mariner�s summary historical consolidated financial data as of and for each of the four
years ended December 31, 2003, the period from January 1, 2004 through March 2, 2004, the period from March 3,
2004 through December 31, 2004, the period from March 3, 2004 through September 30, 2004 and the nine-month
period ended September 30, 2005. The summary historical consolidated financial data as of and for the four years
ended December 31, 2003, the period from January 1, 2004 through March 2, 2004 and the period from March 3,
2004 through December 31, 2004 are derived from Mariner�s audited financial statements included herein, and the
summary historical consolidated financial data for the period from March 3, 2004 through September 30, 2004 and the
nine-month period ended September 30, 2005 are derived from unaudited financial statements of Mariner. You should
read the following data in connection with �Management�s Discussion and Analysis of Financial Condition and Results
of Operations of Mariner� and the consolidated financial statements included elsewhere in this proxy statement/
prospectus-information statement, where there is additional disclosure regarding the information in the following
table, including pro forma information regarding the merger. Mariner�s historical results are not necessarily indicative
of results to be expected in future periods.
      On March 2, 2004, Mariner�s former indirect parent, Mariner Energy LLC, merged with MEI Acquisitions
Holdings, LLC, an affiliate of the private equity funds, Carlyle/ Riverstone Global Energy and Power Fund II, L.P.
and ACON Investments LLC. The financial information contained herein is presented in the style of Pre-2004 Merger
activity (for all periods prior to March 2, 2004) and Post-2004 Merger activity (for the March 3, 2004 through
December 31, 2004 period and the March 3, 2004 through September 30, 2004 period) to reflect the impact of the
restatement of assets and liabilities to fair value as required by �push-down� purchase accounting at the March 2, 2004
merger date.

Post-2004 Merger Pre-2004 Merger

Period
from

Period
from

Period
from March 3, January 1,

Nine
Months March 3, 2004 2004

Ended 2004
through through through Year Ended December 31,

September 30,September 30,December 31, March 2,
2005 2004 2004 2004 2003 2002 2001 2000

(In millions, except per share data)
Statement of
Operations Data:

Total revenues(1) $ 151.2 $ 122.5 $ 174.4 $ 39.8 $ 142.5 $ 158.2 $ 155.0 $ 121.1
Lease operating
expenses 20.2 15.1 21.4 4.1 24.7 26.1 20.1 17.2
Transportation
expenses 1.7 3.7 1.9 1.1 6.3 10.5 12.0 7.8
Depreciation,
depletion and
amortization 43.4 37.4 54.3 10.6 48.3 70.8 63.5 56.8
Impairment of
production
equipment held for

0.5 1.0 1.0 � � � � �
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Derivative
settlement � � � � 3.2 � � �
Impairment of
Enron related
receivables � � � � � 3.2 29.5 �
General and
administrative
expenses 26.7 6.2 7.6 1.1 8.1 7.7 9.3 6.5

Operating income 58.7 59.1 88.2 22.9 51.9 39.9 20.6 32.8
Interest income 0.7 0.2 0.2 0.1 0.8 0.4 0.7 0.1
Interest expense (5.4) (4.4) (6.0) � (7.0) (10.3) (8.9) (11.0)

Income before
income taxes 54.0 54.9 82.4 23.0 45.7 30.0 12.4 21.9
Provision for
income taxes (18.4) (19.2) (28.8) (8.1) (9.4) � � �

Income before
cumulative effect
of change in
accounting method
net of tax effects 35.6 35.7 53.6 14.9 36.3 30.0 12.4 21.9
Income before
cumulative effect
per common share

Basic 1.10 1.20 1.80 .50 1.22 1.01 .42 .74
Diluted 1.07 1.20 1.80 .50 1.22 1.01 .42 .74

Cumulative effect
of changes in
accounting method � � � � 1.9 � � �

Net income $ 35.6 $ 35.7 $ 53.6 $ 14.9 $ 38.2 $ 30.0 $ 12.4 $ 21.9

Net income per
common share

Basic 1.10 1.20 1.80 .50 1.29 1.01 .42 .74
Diluted 1.07 1.20 1.80 .50 1.29 1.01 .42 .74

Capital
Expenditure and
Disposal Data:

Exploration,
including
leasehold/seismic $ 23.6 $ 35.7 $ 40.4 $ 7.5 $ 31.6 $ 40.4 $ 66.3 $ 46.7
Development and
other 106.8 50.2 93.2 7.8 51.7 65.7 98.2 61.4
Proceeds from
property
conveyances � � � � (121.6) (52.3) (90.5) (29.0)
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Total capital
expenditures net of
proceeds from
property
conveyances $ 130.4 $ 85.9 $ 133.6 $ 15.3 $ (38.3) $ 53.8 $ 74.0 $ 79.1

(1) Includes effects of hedging.
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Post-2004 Merger Pre-2004 Merger

December 31,
September 30, December 31,

2005 2004 2003 2002 2001 2000

(In millions)
Balance Sheet Data:(1)

Property and equipment, net,
full cost method $ 393.3 $ 303.8 $ 207.9 $ 287.6 $ 290.6 $ 287.8
Total assets 502.2 376.0 312.1 360.2 363.9 335.4
Long-term debt, less current
maturities 79.0 115.0 � 99.8 99.8 129.7
Stockholder�s equity 178.6 133.9 218.2 170.1 180.1 141.9
Working capital (deficit)(2) (30.2) (18.7) 38.3 (24.4) (19.6) (15.4)

(1) Balance sheet data as of December 31, 2004 reflects purchase accounting adjustments to oil and gas properties,
total assets and stockholder�s equity resulting from the acquisition of our former indirect parent on March 2, 2004.

(2) Working capital (deficit) excludes current derivative assets and liabilities, deferred tax assets and restricted cash.

Post-2004 Merger Pre-2004 Merger

Period
from

Period
from

Period
from March 3, January 1,

Nine
Months March 3, 2004 2004

Ended 2004
through through through Year Ended December 31,

September 30,September 30,December 31, March 2,
2005 2004 2004 2004 2003 2002 2001 2000

(In millions)
Other Financial Data:
EBITDA(1) $ 102.7 $ 97.5 $ 143.5 $ 33.4 $ 100.3 $ 113.9 $ 113.6 $ 89.6
Net cash provided by
operating activities 135.4 96.8 135.9 20.3 103.5 60.3 113.5 63.9
Net cash (used) provided
by investing activities (142.1) (85.9) (133.6) (15.3) 38.3 (53.8) (74.0) (79.1)
Net cash (used) provided
by financing activities 8.7 (74.9) 64.9 � (100.0) � (30.0) 17.4
Reconciliation of
Non-GAAP Measures:
EBITDA(1) $ 102.7 $ 97.5 $ 143.5 $ 33.4 $ 100.3 $ 113.9 $ 113.6 $ 89.6

25.1 9.7 6.9 (13.2) 21.8 (20.4) 7.5 (15.5)
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Changes in working
capital
Non-cash hedge gain(2) (3.6) (5.1) (7.9) � (2.0) (23.2) � �
Amortization/other 0.9 0.5 0.8 � � (0.1) 0.6 0.7
Stock compensation
expense 17.6 � � � � � � �
Net interest expense (4.7) (4.2) (5.8) 0.1 (6.2) (9.9) (8.2) (10.9)
Income tax expense (2.6) (1.6) (1.6) � (10.4) � � �

Net cash provided by
operating activities $ 135.4 $ 96.8 $ 135.9 $ 20.3 $ 103.5 $ 60.3 $ 113.5 $ 63.9

(1) EBITDA means earnings before interest, income taxes, depreciation, depletion and amortization. For the nine
months ended September 30, 2005, EBITDA includes $17.6 million in non-cash stock compensation expense
related to restricted stock and stock options granted in 2005. We believe that EBITDA is a widely accepted
financial indicator that provides additional information about our ability to meet our future requirements for debt
service, capital expenditures and working capital, but EBITDA should not be considered in isolation or as a
substitute for net income, operating income, net cash provided by
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operating activities or any other measure of financial performance presented in accordance with generally
accepted accounting principles or as a measure of a company�s profitability or liquidity.

(2) In accordance with SFAS No. 133 �Accounting for Derivative Instruments and Hedging Activities,� as amended by
SFAS No. 137 and No. 138, we de-designated our contracts effective December 2, 2001 after the counterparty
(an affiliate of Enron Corp.) filed for bankruptcy and recognized all market value changes subsequent to such
de-designation in our earnings. The value recorded up to the time of de-designation and included in Accumulated
Other Comprehensive Income (�AOCI�), has reversed out of AOCI and into earnings as the original corresponding
production, as hedged by the contracts, is produced. We have designated subsequent hedge contracts as cash flow
hedges with gains and losses resulting from the transactions recorded at market value in AOCI, as appropriate,
until recognized as operating income in our Statement of Operations as the physical production hedged by the
contracts is delivered.
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Summary Selected Consolidated Statements of Revenues and Direct Operating Expenses of the Forest Gulf of
Mexico Operations
      The selected financial data for the Forest Gulf of Mexico operations for the nine months ended September 30,
2005 and the years ended December 31, 2004, 2003 and 2002 were derived from the historical records of Forest. You
should read the following data in connection with �Management�s Discussion and Analysis of Financial Condition and
Results of Operations of the Forest Gulf of Mexico Operations� and the consolidated statements of revenues and direct
operating expenses of the Forest Gulf of Mexico operations included elsewhere in this proxy statement/
prospectus-information statement. Complete financial and operating information related to the Forest Gulf of Mexico
operations, including balance sheet and cash flow information, are not presented below because the Forest Gulf of
Mexico operations were not maintained as a separate business unit, and therefore the assets, liabilities or indirect
operating costs applicable to the operations were not segregated.

Nine Months Ended Years Ended
September 30, December 31

2005 2004 2004 2003 2002

(In millions, except production data)
Statement of Operations Data:

Oil and natural gas revenues(1) $ 326.7 $ 324.4 $ 453.1 $ 342.0 $ 228.9
Direct Operating Expenses:

Lease operating expenses 57.4 63.0 80.1 45.7 52.1
Transportation 2.5 1.4 2.2 2.7 3.8
Production taxes 1.9 1.2 1.5 1.5 1.0

Total direct operating expenses 61.8 65.6 83.8 49.9 56.9

Revenues in excess of direct operating
expenses $ 264.9 $ 258.8 $ 369.3 $ 292.1 $ 172.0

Summary Production Data:
Production Data:
Natural gas (MMcf) 41,442 46,036 61,684 58,785 50,566
Oil and condensate (MBbls) 1,845 2,004 2,624 2,143 1974
Natural gas liquids (MBbls) 628 186 606 2 6
Total (MMcfe) 56,280 59,176 81,064 71,655 62,446
Per day (MMcfe) 206 216 221 196 171

Average realized sales price per unit:
Natural gas ($/Mcf):

Sales price received $ 7.14 $ 6.02 $ 6.30 $ 5.41 $ 3.39
Effects of hedging (1.13) (0.45) (0.56) (0.63) 0.17

Net sales price received 6.01 5.57 5.74 4.78 3.56
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Nine Months Ended Years Ended
September 30, December 31

2005 2004 2004 2003 2002

(In millions, except production data)
Oil ($/bbl):

Sales price received $ 51.97 $ 38.13 $ 40.06 $ 30.19 $ 24.85
Effects of hedging (19.95) (6.61) (8.55) (1.90) �

Net sales price received 32.02 31.52 31.51 28.29 24.85

Natural gas liquids ($/bbl)
Sales price received $ 29.54 $ 25.40 $ 27.28 $ 19.00 $ 12.33

Average realized sales price per Mcfe
(including effects of hedging) ($/Mcfe) $ 5.81 $ 5.48 $ 5.59 $ 4.77 $ 3.67

Production costs per Mcfe:
Lease operating expenses $ 1.02 1.06 0.99 0.64 0.83
Transportation $ 0.04 0.02 0.03 0.04 0.06
Production taxes $ 0.03 0.02 0.02 0.02 0.02

Capital Expenditure Data:
Exploration $ 47.4 $ 23.3 $ 28.3 $ 39.7 $ 17.5
Development 57.3 57.2 70.0 74.7 70.8
Acquisition � 85.5 87.2 168.5 3.3

Total capital expenditures $ 104.7 $ 166.0 $ 185.5 $ 282.9 $ 91.6

(1) Includes effects of hedging.
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Summary Selected Unaudited Pro Forma Combined Condensed Financial Information
      The following summary selected unaudited pro forma combined condensed financial information has been
prepared to reflect the merger. This unaudited pro forma combined condensed financial information is based on the
historical financial statements of Mariner and the historical statements of revenues and direct operating expenses of
the Forest Gulf of Mexico operations, all of which are included in this proxy statement/ prospectus-information
statement, and the estimates and assumptions set forth in the Notes to the Unaudited Pro Forma Combined Condensed
Financial Information of Mariner beginning on page 95. The unaudited pro forma combined condensed operating
results give effect to the merger as if it had occurred on January 1, 2004. The unaudited pro forma combined
condensed balance sheet gives effect to the merger as if it had occurred on September 30, 2005.
      The unaudited pro forma combined condensed financial information is for illustrative purposes only. The financial
results may have been different had the Forest Gulf of Mexico operations been an independent company and had the
companies always been combined. You should not rely on the unaudited pro forma combined condensed financial
information as being indicative of the historical results that would have been achieved had the merger occurred in the
past or the future financial results that Mariner will achieve after the merger.
      The merger will be accounted for using the purchase method of accounting, with Mariner treated as the acquiror.
In addition, the purchase price allocation is preliminary and will be finalized following the closing of the merger. The
final purchase price allocation will be determined after closing based on the actual fair value of current assets, current
liabilities, indebtedness, long-term liabilities, proven and unproven oil and gas properties, identifiable intangible assets
and unvested stock options that are outstanding at closing. We are continuing to evaluate all of these items;
accordingly, the final purchase price may differ in material respects from that presented in the unaudited pro forma
combined condensed balance sheet.

As of and for the
Nine Months

Ended
For the Year

Ended
September 30,

2005
December 31,

2004

(In thousands, except per share
and proved reserve data)

OPERATING RESULTS:
Revenues $ 477,967 $ 667,326
Net income $ 71,221 $ 106,298

Earnings per share
Basic $ 0.86 $ 1.32
Diluted $ 0.85 $ 1.32

Weighted average shares outstanding
Basic 83,075 80,385
Diluted 83,950 80,385

BALANCE SHEET DATA:
Total assets $ 2,118,526
Total debt $ 279,000
Stockholders� equity $ 1,152,134

As of June 30, As of December
31,

2005 2004
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ESTIMATED PROVED RESERVES:
Oil (MBbls)* 29,261 25,905
Gas (MMcf) 423,352 421,741
Equivalent (MMcfe) 598,918 577,173
Proved developed percentage 63.9% 63.7%

* Includes 3,285.6 MBbls of natural gas liquids.
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Comparative Per Share Data
      The following table presents historical per share data of Mariner common stock and combined per share data of
Mariner and the Forest Gulf of Mexico operations on an unaudited pro forma basis after giving effect to the spin-off
and the merger. The merger will be accounted for using the purchase method of accounting, with Mariner treated as
the acquiror. The combined pro forma per share data was derived from the Unaudited Pro Forma Combined
Condensed Financial Information as presented beginning on page 95. The assumptions related to the preparation of
the Unaudited Pro Forma Combined Condensed Financial Information are described beginning at page 95. The data
presented below should be read in conjunction with the historical consolidated financial statements of Mariner and the
historical statements of revenues and direct operating expenses of the Forest Gulf of Mexico operations included
elsewhere in this proxy statement/ prospectus-information statement.
      The Mariner unaudited pro forma equivalent data was calculated with reference to the total number of shares of
Mariner common stock expected to be outstanding after the merger, including the shares to be issued to Forest
shareholders and the currently-outstanding shares of Mariner common stock.
      The pro forma combined per share data may not be indicative of the operating results or financial position that
would have occurred if the merger had been consummated at the beginning of the periods indicated, and may not be
indicative of future operating results or financial position.

Mariner

Combined
Historical Pro Forma

Earnings (loss) per share �
Nine months ended September 30, 2005(1)

Basic $ 1.10 $ 0.86

Diluted $ 1.07 $ 0.85

Year ended December 31, 2004(2)
Basic $ 2.30 $ 1.32

Diluted $ 2.30 $ 1.32

Book Value per share � As of September 30, 2005(3) $ 5.01 $ 13.36

Cash dividends declared per common share $ � $ �

(1) Mariner�s historical basic and diluted earnings per share calculation for the nine months ended September 30,
2005 assumes Mariner had 32,438,240 and 33,312,831 weighted average shares of common stock outstanding,
respectively. Mariner�s pro forma basic and diluted earnings per share calculation for the nine months ended
September 30, 2005 assumes Mariner had 83,075,250 and 83,949,841 weighted average shares of common stock
outstanding, respectively.

(2) Mariner�s historical basic and diluted earnings per share calculation for the year ended December 31, 2004
assumes Mariner had 29,748,130 and 29,748,130 weighted average shares of common stock outstanding,
respectively. Mariner�s pro forma basic and diluted earnings per share calculation for the year ended
December 31, 2004 assumes Mariner had 80,385,140 and 80,385,140 weighted average shares of common stock
outstanding, respectively.
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(3) Book value per share calculation assumes that Mariner had 35,615,400 shares of common stock outstanding and
86,252,410 combined pro forma shares of common stock outstanding as of September 30, 2005.
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Comparative Stock Price and Dividends
      In March 2005, Mariner completed a private placement of 16,350,000 shares of its common stock to qualified
institutional buyers, non-U.S. persons and accredited investors. There is no established public trading market for the
shares of Mariner common stock, and it is not expected that a public trading market will be established until the
completion of the merger. The shares of Mariner�s common stock issued to qualified institutional buyers in connection
with its March 2005 private equity placement are eligible for the PORTAL Market®.
      Forest Energy Resources was incorporated as a wholly owned subsidiary of Forest in August 2005. There is no
established public trading market for the shares of Forest Energy Resources common stock.
      Mariner has not paid any cash dividends on its shares of common stock for the fiscal years 2003 and 2004 or
during the fiscal year 2005 to date, and it anticipates that it will not pay any dividends in 2005. Forest Energy
Resources has not paid any cash dividends on its shares of common stock for the fiscal year 2005 to date, and it
anticipates that it will not pay any dividends in 2005. The payment of any dividends by Mariner or Forest Energy
Resources prior to the merger is subject to the limitations included in the merger agreement and in the credit facilities
of Mariner and Forest, respectively, and following the merger the payment of dividends will continue to be subject to
restrictions included in the parties� credit facilities.

22

Edgar Filing: MARINER ENERGY INC - Form S-4/A

Table of Contents 47



Table of Contents

RISK FACTORS
 You should consider carefully the following risk factors, which we believe include all material risks associated

with our business, the merger, and the offering of our common stock, together with all of the other information
included in this prospectus, in determining whether to vote to adopt the merger agreement and the other proposals at
the meeting. Realization of any of the following risks could have a material adverse effect on our business, financial
condition, cash flows and results of operations. In that case, the trading price of our common stock could decline and
you could lose all or part of your investment.
Risks Related to the Spin-Off and the Merger

The market value of our common stock could decline if large amounts of our common stock are sold following
the spin-off and merger.

      The market price of our common stock could decline as a result of sales of a large number of shares in the market
after the completion of the spin-off and merger or the perception that these sales could occur. Immediately after the
merger, Forest shareholders will hold, in the aggregate, approximately 58% of our common stock on a pro forma
basis. Currently, Forest shareholders include index funds tied to various stock indices, and institutional investors
subject to various investing guidelines. Because we may not be included in these indices at the time of the merger or
may not meet the investing guidelines of some of these institutional investors, these index funds and institutional
investors may decide to sell the Mariner common stock they receive in the merger. These sales may negatively affect
the price of our common stock and also may make it more difficult for us to obtain additional capital by selling equity
securities in the future at a time and at a price that we deem appropriate.
      Historically, Forest has operated with properties in diverse geographic locations, including the Gulf Coast, the
Western United States, Alaska, Canada and other international locations. In contrast, following the spin-off and
merger, Mariner will operate as a stand-alone oil and gas exploration, development and production company with
operations primarily in the Gulf of Mexico and in West Texas. Shareholders of Forest who chose to invest in a
geographically diverse company may not wish to continue to invest in one that is less geographically diverse, such as
Mariner. As a result, such shareholders may seek to sell the shares of our common stock received in the merger.

The integration of the Forest Gulf of Mexico operations following the merger will be difficult, and will divert
our management�s attention away from our normal operations.

      There is a significant degree of difficulty and management involvement inherent in the process of integrating the
Forest Gulf of Mexico operations. These difficulties include:

� the challenge of integrating the Forest Gulf of Mexico operations while carrying on the ongoing operations of our
business;

� the challenge of managing a significantly larger company, with more than twice the PV10 of Mariner on a
stand-alone basis;

� faulty assumptions underlying our expectations;

� the difficulty associated with coordinating geographically separate organizations;

� the challenge of integrating the business cultures of the two companies;

� attracting and retaining personnel associated with the Forest Gulf of Mexico operations following the merger; and

� the challenge and cost of integrating the information technology systems of the two companies.
      The process of integrating operations could cause an interruption of, or loss of momentum in, the activities of our
business. Members of our senior management may be required to devote considerable amounts of time to this
integration process, which will decrease the time they will have to manage our
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business. If our senior management is not able to effectively manage the integration process, or if any significant
business activities are interrupted as a result of the integration process, our business could suffer.

If we fail to realize the anticipated benefits of the merger, stockholders may receive lower returns than they
expect.

      The success of the merger will depend, in part, on our ability to realize the anticipated growth opportunities from
combining the Forest Gulf of Mexico operations with Mariner. Even if we are able to successfully combine the two
businesses, it may not be possible to realize the full benefits of the proved reserves, enhanced growth of production
volume, cost savings from operating synergies and other benefits that we currently expect to result from the merger, or
realize these benefits within the time frame that is currently expected. The benefits of the merger may be offset by
operating losses relating to changes in commodity prices, or in oil and gas industry conditions, or by risks and
uncertainties relating to the combined company�s exploratory prospects, or an increase in operating or other costs or
other difficulties. If we fail to realize the benefits we anticipate from the merger, stockholders may receive lower
returns on our stock than they expect.

We expect to incur significant charges relating to the integration plan that could materially and adversely affect
our period-to-period results of operations following the merger.

      We are developing a plan to integrate the Forest Gulf of Mexico operations with our operations after the merger.
Following the merger, we anticipate that from time to time we will incur charges to our earnings in connection with
the integration. These charges will include expenses incurred in connection with relocating and retaining employees
and increased professional and consulting costs. We also expect to incur significant expenses related to being a public
company. We will not be able to quantify the exact amount of these charges or the period(s) in which they will be
incurred until after the merger is completed. Some factors affecting the cost of the integration include the timing of the
closing of the merger, the training of new employees, the amount of severance and other employee-related payments
resulting from the merger, and the limited length of time during which transitional services are provided by Forest.

The number of shares Forest shareholders will receive in the merger is not subject to adjustment based on the
value of the Mariner or the Forest Gulf of Mexico operations. Accordingly, because this value may fluctuate,
the market value of the Mariner common stock that Forest shareholders receive in the merger may not reflect
the value of the individual companies at the time of the merger.

      Following the spin-off and the merger, the holders of Forest common stock will ultimately become entitled to
receive approximately 0.8 shares of Mariner common stock for each Forest share they own. This ratio will not be
adjusted for changes in the value of our company or the Forest Gulf of Mexico operations. If our value relative to the
Forest Gulf of Mexico operations increases (or the value of the Forest Gulf of Mexico operations decreases relative to
our value) prior to the completion of the merger, the market value of the Mariner common stock that Forest
shareholders receive in the merger may not reflect the then-current relative values of the individual companies.

Regulatory agencies may delay or impose conditions on approval of the spin-off and the merger, which may
diminish the anticipated benefits of the merger.

      Completion of the spin-off and merger is conditioned upon the receipt of required government consents,
approvals, orders and authorizations. While we intend to pursue vigorously all required governmental approvals and
do not know of any reason why we would not be able to obtain the necessary approvals in a timely manner, the
requirement to receive these approvals before the spin-off and merger could delay the completion of the spin-off and
merger, possibly for a significant period of time after Mariner stockholders have approved the merger proposal at the
meeting. In addition, these governmental agencies may attempt to condition their approval of the merger on the
imposition of conditions that could have a material adverse effect on our operating results or the value of our common
stock after the spin-off and merger are completed.
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      Any delay in the completion of the spin-off and merger could diminish anticipated benefits of the spin-off and
merger or result in additional transaction costs, loss of revenue or other effects associated with uncertainty about the
transaction. Any uncertainty over the ability of the companies to complete the spin-off and merger could make it more
difficult for us to retain key employees or to pursue business strategies. In addition, until the spin-off and merger are
completed, the attention of our management may be diverted from ongoing business concerns and regular business
responsibilities to the extent management is focused on matters relating to the transaction, such as obtaining
regulatory approvals.

In order to preserve the tax-free treatment of the spin-off, we will be required to abide by potentially significant
restrictions which could limit our ability to undertake certain corporate actions (such as the issuance of our
common shares or the undertaking of a change in control) that otherwise could be advantageous.

      The tax sharing agreement imposes ongoing restrictions on Forest and on us to ensure that applicable statutory
requirements under the Internal Revenue Code and applicable Treasury regulations continue to be met so that the
spin-off remains tax-free to Forest and its shareholders. As a result of these restrictions, our ability to engage in certain
transactions, such as the redemption of our common stock, the issuance of equity securities and the utilization of our
stock as currency in an acquisition, will be limited for a period of two years following the spin-off. Please see �The
Spin-Off and Merger � Material United States Federal Tax Consequences of the Spin-Off and the Merger � Material
U.S. Tax Consequences of the Spin-Off.�
      If Forest or Mariner takes or permits an action to be taken (or omits to take an action) that causes the spin-off to
become taxable, the relevant entity generally will be required to bear the cost of the resulting tax liability to the extent
that the liability results from the actions or omissions of that entity. Please read �Ancillary Agreements � Tax Sharing
Agreement.� If the spin-off became taxable, Forest would be expected to recognize a substantial amount of income,
which would result in a material amount of taxes. Any such taxes allocated to us would be expected to be material to
us, and could cause our business, financial condition and operating results to suffer. These restrictions may reduce our
ability to engage in certain business transactions that otherwise might be advantageous to us and our stockholders and
could have a negative impact on our business and stockholder value.

Some of our directors and executive officers have interests that are different from, or in addition to, the
interests of our stockholders.

      When considering the recommendations of our board of directors, you should be aware that some of our directors
and executive officers have interests and arrangements that may be different from your interests as stockholders,
including:

� arrangements regarding the appointment of directors and officers of Mariner following the merger; and

� arrangements whereby our executive officers will receive a cash payment of $1,000 each in exchange for the
waiver of certain rights under their employment agreements, including the automatic vesting or acceleration of
restricted stock and options upon the completion of the merger and the right to receive a lump sum cash payment
if the officer voluntarily terminates employment without good reason within nine months following the
completion of the merger.

See �Interests of Certain Persons in the Merger� beginning on page 38.
Risks Related to the Combined Operations After the Merger

Oil and natural gas prices are volatile, and a decline in oil and natural gas prices would reduce our revenues,
profitability and cash flow and impede our growth.

      Our revenues, profitability and cash flow depend substantially upon the prices and demand for oil and natural gas.
The markets for these commodities are volatile and even relatively modest drops in prices can affect significantly our
financial results and impede our growth. Oil and natural gas prices are currently at or near historical highs and may
fluctuate and decline significantly in the near future. Prices for oil and natural
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gas fluctuate in response to relatively minor changes in the supply and demand for oil and natural gas, market
uncertainty and a variety of additional factors beyond our control, such as:

� domestic and foreign supply of oil and natural gas;

� price and quantity of foreign imports;

� actions of the Organization of Petroleum Exporting Countries and other state-controlled oil companies relating to
oil price and production controls;

� level of consumer product demand;

� domestic and foreign governmental regulations;

� political conditions in or affecting other oil-producing and natural gas-producing countries, including the current
conflicts in the Middle East and conditions in South America and Russia;

� weather conditions;

� technological advances affecting oil and natural gas consumption;

� overall U.S. and global economic conditions; and

� price and availability of alternative fuels.
      Further, oil prices and natural gas prices do not necessarily fluctuate in direct relationship to each other. Because
approximately 73% of our pro forma estimated proved reserves as of December 31, 2004 (including reserves of the
Forest Gulf of Mexico operations) were natural gas reserves, our financial results are more sensitive to movements in
natural gas prices. Lower oil and natural gas prices may not only decrease our revenues on a per unit basis but also
may reduce the amount of oil and natural gas that we can produce economically. This may result in our having to
make substantial downward adjustments to our estimated proved reserves and could have a material adverse effect on
our financial condition and results of operations.

Reserve estimates depend on many assumptions that may turn out to be inaccurate. Any material inaccuracies
in these reserve estimates or underlying assumptions will affect materially the quantities and present value of
our reserves and the reserves of the Forest Gulf of Mexico operations, which may lower our bank borrowing
base and reduce our access to capital.

      Estimating oil and natural gas reserves is complex and inherently imprecise. It requires interpretation of the
available technical data and making many assumptions about future conditions, including price and other economic
conditions. In preparing estimates we and Forest project production rates and timing of development expenditures. We
and Forest also analyze the available geological, geophysical, production and engineering data. The extent, quality and
reliability of this data can vary. This process also requires economic assumptions about matters such as oil and natural
gas prices, drilling and operating expenses, capital expenditures, taxes and availability of funds. Actual future
production, oil and natural gas prices, revenues, taxes, development expenditures, operating expenses and quantities of
recoverable oil and natural gas reserves most likely will vary from our and Forest�s estimates, perhaps significantly. In
addition, we may adjust estimates of proved reserves to reflect production history, results of exploration and
development, prevailing oil and natural gas prices and other factors, many of which are beyond our control. At
December 31, 2004, 36% of our pro forma proved reserves (including reserves of the Forest Gulf of Mexico
operations) were proved undeveloped.
      If the interpretations or assumptions we use in arriving at our estimates prove to be inaccurate, the amount of oil
and natural gas that we ultimately recover may differ materially from the estimated quantities and net present value of
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for information about our oil and gas reserves and �The Forest Gulf of Mexico Operations � Estimated Proved Reserves�
for more information about the oil and gas reserves of the Forest Gulf of Mexico operations.
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In estimating future net revenues from proved reserves, we and Forest assume that future prices and costs are
fixed and apply a fixed discount factor. If these assumptions or discount factor are materially inaccurate, our
revenues, profitability and cash flow could be materially less than our estimates.

      The present value of future net revenues from our proved reserves and the proved reserves of the Forest Gulf of
Mexico operations referred to in this proxy statement/ prospectus-information statement is not necessarily the actual
current market value of our estimated oil and natural gas reserves. In accordance with SEC requirements, we and
Forest base the estimated discounted future net cash flows from our proved reserves and the proved reserves of the
Forest Gulf of Mexico operations on fixed prices and costs as of the date of the estimate. Actual future prices and
costs fluctuate over time and may differ materially from those used in the present value estimate. In addition,
discounted future net cash flows are estimated assuming that royalties to the MMS with respect to our affected
offshore Gulf of Mexico properties will be paid or suspended for the life of the properties based upon oil and natural
gas prices as of the date of the estimate. See �Mariner � Royalty Relief.� Since actual future prices fluctuate over time,
royalties may be required to be paid for various portions of the life of the properties and suspended for other portions
of the life of the properties.
      The timing of both the production and expenses from the development and production of oil and natural gas
properties will affect both the timing of actual future net cash flows from our proved reserves and the proved reserves
of the Forest Gulf of Mexico operations and their present value. In addition, the 10% discount factor that we and
Forest use to calculate the net present value of future net cash flows for reporting purposes in accordance with the
SEC�s rules may not necessarily be the most appropriate discount factor. The effective interest rate at various times and
the risks associated with our business or the oil and gas industry in general will affect the appropriateness of the 10%
discount factor in arriving at an accurate net present value of future net cash flows.

Unless we replace our oil and natural gas reserves, our reserves and production will decline.
      Our future oil and natural gas production depends on our success in finding or acquiring additional reserves. If we
fail to replace reserves through drilling or acquisitions, our level of production and cash flows will be affected
adversely. In general, production from oil and natural gas properties declines as reserves are depleted, with the rate of
decline depending on reservoir characteristics. Our total proved reserves decline as reserves are produced unless we
conduct other successful exploration and development activities or acquire properties containing proved reserves, or
both. Our ability to make the necessary capital investment to maintain or expand our asset base of oil and natural gas
reserves would be impaired to the extent cash flow from operations is reduced and external sources of capital become
limited or unavailable. We may not be successful in exploring for, developing or acquiring additional reserves.

Relatively short production periods or reserve life for Gulf of Mexico properties subjects us to higher reserve
replacement needs and may impair our ability to replace production during periods of low oil and natural gas
prices.

      Due to high production rates, production of reserves from reservoirs in the Gulf of Mexico generally declines
more rapidly than from reservoirs in other producing regions. As a result, our reserve replacement needs from new
prospects may be greater than those of other oil and gas companies. If the merger is consummated, the proportion of
short-lived Gulf of Mexico properties relative to our total properties will increase substantially. Also, our revenues
and return on capital will depend significantly on prices prevailing during these relatively short production periods.
Our ability to slow or shut in production from producing wells during periods of low prices for oil and natural gas may
be limited by reservoir characteristics or by our need to generate revenues to fund ongoing capital commitments or
repay debt.
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Any production problems related to our Gulf of Mexico properties could reduce our revenue, profitability and
cash flow materially.

      A substantial portion of our exploration and production activities are located in the Gulf of Mexico. This
concentration of activity makes us more vulnerable than some other industry participants to the risks associated with
the Gulf of Mexico, including delays and increased costs relating to adverse weather conditions such as hurricanes,
which are common in the Gulf of Mexico during certain times of the year, drilling rig and other oilfield services and
compliance with environmental and other laws and regulations.

Our exploration and development activities may not be commercially successful.
      Exploration activities involve numerous risks, including the risk that no commercially productive oil or natural 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:

� unexpected drilling conditions;

� pressure or irregularities in formations;

� equipment failures or accidents;

� adverse weather conditions, including hurricanes, which are common in the Gulf of Mexico during certain times
of the year;

� compliance with governmental regulations;

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

� reductions in oil and natural gas prices; and

� limitations in the market for oil and natural gas.
      If any of these factors were to occur with respect to a particular project, we could lose all or a part of our
investment in the project, or we could fail to realize the expected benefits from the project, either of which could
materially and adversely affect our revenues and profitability.

Our exploratory drilling projects are based in part on seismic data, which is costly and cannot ensure the
commercial success of the project.

      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. Even when used and properly interpreted, 3-D seismic data and visualization techniques only assist
geoscientists and geologists in identifying subsurface structures and hydrocarbon indicators. They do not allow the
interpreter to know conclusively if hydrocarbons are present or producible economically. In addition, the use of 3-D
seismic and other advanced technologies require greater predrilling expenditures than traditional drilling strategies.
Because of these factors, we could incur losses as a result of exploratory drilling expenditures. Poor results from
exploration activities could have a material adverse effect on our future cash flows, ability to replace reserves and
results of operations.

Oil and gas drilling and production involve many business and operating risks, any one of which could reduce
our levels of production, cause substantial losses or prevent us from realizing profits.

      Our business is subject to all of the operating risks associated with drilling for and producing oil and natural gas,
including:

� fires;

� explosions;
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� uncontrollable flows of underground natural gas, oil and formation water;

� natural disasters;

� pipe or cement failures;

� casing collapses;

� lost or damaged oilfield drilling and service tools;

� abnormally pressured formations; and

� environmental hazards, such as natural gas leaks, oil spills, pipeline ruptures and discharges of toxic gases.
      If any of these events occur, we could incur substantial losses as a result of injury or loss of life, severe damage to
and destruction of property, natural resources and equipment, pollution and other environmental damage, clean-up
responsibilities, regulatory investigation and penalties, suspension of our operations and repairs to resume operations.

Our offshore operations involve special risks that could increase our cost of operations and adversely affect our
ability to produce oil and gas.

      Offshore operations are subject to a variety of operating risks specific to the marine environment, such as
capsizing, collisions and damage or loss from hurricanes or other adverse weather conditions. These conditions can
cause substantial damage to facilities and interrupt production. As a result, we could incur substantial liabilities that
could reduce or eliminate the funds available for exploration, development or leasehold acquisitions, or result in loss
of equipment and properties. For more information on the impact of recent hurricanes on Mariner�s operations and the
Forest Gulf of Mexico operations, see �Management�s Discussion and Analysis of Financial Condition and Results of
Operations of Mariner � Recent Developments� beginning on page 107 and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations of the Forest Gulf of Mexico Operations � Recent Developments�
beginning on page 144.
      Exploration for oil or natural gas in the deepwater of the Gulf of Mexico generally involves greater operational
and financial risks than exploration on the shelf. Deepwater drilling generally requires more time and more advanced
drilling technologies, involving a higher risk of technological failure and usually higher drilling costs. Our deepwater
wells use subsea completion techniques with subsea trees tied back to host production facilities with flow lines. The
installation of these subsea trees and flow lines requires substantial time and the use of advanced remote installation
mechanics. These operations may encounter mechanical difficulties and equipment failures that could result in
significant cost overruns. Furthermore, the deepwater operations generally lack the physical and oilfield service
infrastructure present in the shallow waters of the Gulf of Mexico. As a result, a significant amount of time may
elapse between a deepwater discovery and our marketing of the associated oil or natural gas, increasing both the
financial and operational risk involved with these operations. Because of the lack and high cost of infrastructure, some
reserve discoveries in the deepwater may never be produced economically.

Our hedging transactions may not protect us adequately from fluctuations in oil and natural gas prices and
may limit future potential gains from increases in commodity prices or result in losses.

      We enter into hedging arrangements from time to time to reduce our exposure to fluctuations in oil and natural gas
prices and to achieve more predictable cash flow. These financial arrangements typically take the form of price swap
contracts and costless collars. Hedging arrangements expose us to the risk of financial loss in some circumstances,
including situations when the other party to the hedging contract defaults on its contract or production is less than
expected. During periods of high commodity prices, hedging arrangements may limit significantly the extent to which
we can realize financial gains from such higher prices. For example, in calendar year 2004, on a pro forma basis
(including the Forest Gulf of Mexico operations), our hedging arrangements reduced the benefit we received from
increases in the prices for oil and natural gas by approximately $76.9 million. Although we currently maintain an
active hedging program, we may choose not
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to engage in hedging transactions in the future. As a result, we may be affected adversely during periods of declining
oil and natural gas prices.

We will require additional capital to fund our future activities. If we fail to obtain additional capital, we may not
be able to implement fully our business plan, which could lead to a decline in reserves.

      We depend on our ability to obtain financing beyond our cash flow from operations. Historically, we have
financed our business plan and operations primarily with internally generated cash flow, bank borrowings, proceeds
from the sale of oil and natural gas properties, entering into exploration arrangements with other parties, the issuance
of public debt, privately raised equity and, prior to the bankruptcy of Enron Corp. (our indirect parent company until
March 2, 2004), borrowings from Enron affiliates. In the future, we will require substantial capital to fund our
business plan and operations. We expect to be required to meet our needs from our excess cash flow, debt financings
and additional equity offerings (subject to certain federal tax limitations during the two-year period following the
spin-off). Sufficient capital may not be available on acceptable terms or at all. If we cannot obtain additional capital
resources, we may curtail our drilling, development and other activities or be forced to sell some of our assets on
unfavorable terms.
      The issuance of additional debt would require that a portion of our cash flow from operations be used for the
payment of interest on our debt, thereby reducing our ability to use our cash flow to fund working capital, capital
expenditures, acquisitions and general corporate requirements, which could place us at a competitive disadvantage
relative to other competitors. Additionally, if revenues decrease as a result of lower oil or natural gas prices, operating
difficulties or declines in reserves, our ability to obtain the capital necessary to undertake or complete future
exploration and development programs and to pursue other opportunities may be limited, which could result in a
curtailment of our operations relating to exploration and development of our prospects, which in turn could result in a
decline in our oil and natural gas reserves.

Properties we acquire (including the Forest Gulf of Mexico properties) may not produce as projected, and we
may be unable to determine reserve potential, identify liabilities associated with the properties or obtain
protection from sellers against such liabilities.

      Properties we acquire, including the Forest Gulf of Mexico properties, may not produce as expected, may be in an
unexpected condition and may subject us to increased costs and liabilities, including environmental liabilities. The
reviews we conduct of acquired properties prior to acquisition are not capable of identifying all potential adverse
conditions. Generally, it is not feasible to review in depth every individual property involved in each acquisition.
Ordinarily, we will focus our review efforts on the higher value properties or properties with known adverse
conditions and will sample the remainder. However, even a detailed review of records and properties may not
necessarily reveal existing or potential problems or permit a buyer to become sufficiently familiar with the properties
to assess fully their condition, any deficiencies, and development potential. Inspections may not always be performed
on every well, and environmental problems, such as ground water contamination, are not necessarily observable even
when an inspection is undertaken.

Market conditions or transportation impediments may hinder our access to oil and natural gas markets or delay
our production.

      Market conditions, the unavailability of satisfactory oil and natural gas transportation or the remote location of our
drilling operations may hinder our access to oil and natural gas markets or delay our production. The availability of a
ready market for our oil and natural gas production depends on a number of factors, including the demand for and
supply of oil and natural gas and the proximity of reserves to pipelines or trucking and terminal facilities. In
deepwater operations, the availability of a ready market depends on the proximity of and our ability to tie into existing
production platforms owned or operated by others and the ability to negotiate commercially satisfactory arrangements
with the owners or operators. We may be required to shut in wells or delay initial production for lack of a market or
because of inadequacy or unavailability of pipeline or gathering system capacity. When that occurs, we are unable to
realize revenue from those wells
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until the production can be tied to a gathering system. This can result in considerable delays from the initial discovery
of a reservoir to the actual production of the oil and natural gas and realization of revenues.

The unavailability or high cost of drilling rigs, equipment, supplies or personnel could affect adversely our
ability to execute on a timely basis our exploration and development plans within budget, which could have a
material adverse effect on our financial condition and results of operations.

      Shortages or the high cost of drilling rigs, equipment, supplies or personnel could delay or affect adversely our
exploration and development operations, which could have a material adverse effect on our financial condition and
results of operations. An increase in drilling activity in the U.S. or the Gulf of Mexico could increase the cost and
decrease the availability of necessary drilling rigs, equipment, supplies and personnel.

Competition in the oil and natural gas industry is intense, and many of our competitors have resources that are
greater than ours giving them an advantage in evaluating and obtaining properties and prospects.

      We operate in a highly competitive environment for acquiring prospects and productive properties, marketing oil
and natural gas and securing equipment and trained personnel. Many of our competitors are major and large
independent oil and natural gas companies, and possess and employ financial, technical and personnel resources
substantially greater than ours. Those companies may be able to develop and acquire more prospects and productive
properties than our financial or personnel resources permit. Our ability to acquire additional prospects and discover
reserves in the future will depend on our ability to evaluate and select suitable properties and consummate transactions
in a highly competitive environment. Also, there is substantial competition for capital available for investment in the
oil and natural gas industry. Larger competitors may be better able to withstand sustained periods of unsuccessful
drilling and absorb the burden of changes in laws and regulations more easily than we can, which would adversely
affect our competitive position. We may not be able to compete successfully in the future in acquiring prospective
reserves, developing reserves, marketing hydrocarbons, attracting and retaining quality personnel and raising
additional capital.

Financial difficulties encountered by our farm-out partners or third-party operators could affect the
exploration and development of our prospects adversely.

      From time to time, we enter into farm-out agreements to fund a portion of the exploration and development costs
of our prospects. Moreover, other companies operate some of the other properties in which we have an ownership
interest. Liquidity and cash flow problems encountered by our partners and co-owners of our properties may lead to a
delay in the pace of drilling or project development that may be detrimental to a project.
      In addition, our farm-out partners and working interest owners may be unwilling or unable to pay their share of the
costs of projects as they become due. In the case of a farm-out partner, we may have to obtain alternative funding in
order to complete the exploration and development of the prospects subject to the farm-out agreement. In the case of a
working interest owner, we may be required to pay the working interest owner�s share of the project costs. We cannot
assure you that we would be able to obtain the capital necessary in order to fund either of these contingencies.

We cannot control the drilling and development activities on properties we do not operate, and therefore we may
not be in a position to control the timing of development efforts, the associated costs or the rate of production of
the reserves.

      Other companies operate some of the properties in which we have an interest. As a result, we have a limited ability
to exercise influence over operations for these properties or their associated costs. Our dependence on the operator and
other working interest owners for these projects and our limited ability to influence operations and associated costs
could materially adversely affect the realization of our targeted
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returns on capital in drilling or acquisition activities. The success and timing of drilling and development activities on
properties operated by others therefore depend upon a number of factors that are outside of our control, including
timing and amount of capital expenditures, the operator�s expertise and financial resources, approval of other
participants in drilling wells and selection of technology.

Compliance with environmental and other government regulations could be costly and could affect production
negatively.

      Exploration for and development, production and sale of oil and natural gas in the U.S. and the Gulf of Mexico are
subject to extensive federal, state and local laws and regulations, including environmental and health and safety laws
and regulations. We may be required to make large expenditures to comply with these environmental and other
requirements. Matters subject to regulation include, among others, environmental assessment prior to development,
discharge and emission permits for drilling and production operations, drilling bonds, and reports concerning
operations and taxation.
      Under these laws and regulations, and also common law causes of action, we could be liable for personal injuries,
property damage, oil spills, discharge of pollutants and hazardous materials, remediation and clean-up costs and other
environmental damages. Failure to comply with these laws and regulations or to obtain or comply with required
permits may result in the suspension or termination of our operations and subject us to remedial obligations as well as
administrative, civil and criminal penalties. Moreover, these laws and regulations could change in ways that
substantially increase our costs. We cannot predict how agencies or courts will interpret existing laws and regulations,
whether additional or more stringent laws and regulations will be adopted or the effect these interpretations and
adoptions may have on our business or financial condition. For example, the Oil Pollution Act of 1990 (the �OPA�)
imposes a variety of regulations on �responsible parties� related to the prevention of oil spills. The implementation of
new, or the modification of existing, environmental laws or regulations promulgated pursuant to the OPA could have a
material adverse impact on us. Further, Congress or the MMS could decide to limit exploratory drilling or natural gas
production in additional areas of the Gulf of Mexico. Accordingly, any of these liabilities, penalties, suspensions,
terminations or regulatory changes could have a material adverse effect on our financial condition and results of
operations. See �Mariner � Regulation� for more information on our regulatory and environmental matters.

Our insurance may not protect us against our business and operating risks.
      We maintain insurance for some, but not all, of the potential risks and liabilities associated with our business. For
some risks, we may not obtain insurance if we believe the cost of available insurance is excessive relative to the risks
presented. As a result of market conditions, premiums and deductibles for certain insurance policies can increase
substantially, and in some instances, certain insurance may become unavailable or available only for reduced amounts
of coverage. As a result, we may not be able to renew our existing insurance policies or procure other desirable
insurance on commercially reasonable terms, if at all.
      Although we maintain insurance at levels we believe are appropriate and consistent with industry practice, we are
not fully insured against all risks, including drilling and completion risks that are generally not recoverable from third
parties or insurance. In addition, pollution and environmental risks generally are not fully insurable. Losses and
liabilities from uninsured and underinsured events and delay in the payment of insurance proceeds could have a
material adverse effect on our financial condition and results of operations. The impact of Hurricanes Katrina and Rita
have resulted in escalating insurance costs and less favorable coverage terms.
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Risks Related to our Common Stock After the Merger

An active market for our common stock may not develop and the market price for shares of our common stock
may be highly volatile and could be subject to wide fluctuations after this offering.

      We are a private company, and there is no public market for our common stock. An active market for our common
stock may not develop or may not be sustained after this offering. In addition, we cannot assure you as to the liquidity
of any such market that may develop or the price that our stockholders may obtain for their shares of our common
stock.
      Even if an active trading market develops, the market price for shares of our common stock may be highly volatile
and could be subject to wide fluctuations. Some of the factors that could negatively affect our share price include:

� actual or anticipated downward revisions in our reserve estimates;

� our operating results being less than anticipated;

� reductions in oil and gas prices;

� publication of unfavorable research reports about us or the exploration and production industry;

� increases in market interest rates which may increase our cost of capital;

� the enactment of more stringent laws or regulations applicable to our business, or unfavorable court rulings or
enforcement or legal actions;

� increases in royalties or taxes payable in the operation of our business;

� a general decline in market valuations of similar companies;

� adverse market reaction to any increased indebtedness we incur in the future;

� departures of key management personnel;

� increases to our asset retirement obligations;

� adverse actions taken by our stockholders;

� negative speculation in the press or investment community; and

� adverse general market and economic conditions.
We do not anticipate paying any dividends on our common stock in the foreseeable future.

      We do not expect to declare or pay any cash or other dividends in the foreseeable future on our common stock.
Our existing revolving credit facility restricts our ability to pay cash dividends on our common stock, and we may also
enter into other credit agreements or other borrowing arrangements in the future that restrict our ability to declare or
pay cash dividends on our common stock.

Mariner stockholders will experience substantial and immediate dilution as a result of the merger, and may
experience dilution of their ownership interests due to the future issuance of additional shares of our common
stock, which could have an adverse effect on our stock price.

      If the merger is completed, the current owners of Mariner�s common stock will experience substantial and
immediate dilution from the issuance of shares of Mariner common stock to Forest shareholders, such that the Mariner
stockholders will own approximately 42% of the Mariner common stock following the merger. Additionally, we may
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interests of our present stockholders. We are currently authorized to issue 70 million shares of common stock and
20 million shares of preferred stock with such designations, preferences and rights as determined by our board of
directors. As a result of the proposed amendment to our certificate of incorporation, our authorized shares would be
increased to 180 million shares of common stock and 20 million shares of preferred stock. Pursuant to the proposed
addition of shares to our stock incentive
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plan, the maximum number of shares issuable under the plan would, if the proposal is approved, be increased to
6.5 million shares.
      The potential issuance of such additional shares of common stock may create downward pressure on the trading
price of our common stock. We may also issue additional shares of our common stock or other securities that are
convertible into or exercisable for common stock (subject to certain federal tax limitations during the two-year period
following the spin-off) in connection with the hiring of personnel, future acquisitions, future public offerings or
private placements of our securities for capital raising purposes, or for other business purposes. Future sales of
substantial amounts of our common stock, or the perception that sales could occur, could have a material adverse
effect on the price of our common stock.

Provisions in our organizational documents and under Delaware law could delay or prevent a change in control
of our company, which could adversely affect the price of our common stock.

      The existence of some provisions in our organizational documents and under Delaware law could delay or prevent
a change in control of our company, which could adversely affect the price of our common stock. The provisions in
our certificate of incorporation and bylaws that could delay or prevent an unsolicited change in control of our
company include a staggered board of directors, board authority to issue preferred stock, and advance notice
provisions for director nominations or business to be considered at a stockholder meeting. In addition, Delaware law
imposes restrictions on mergers and other business combinations between us and any holder of 15% or more of our
outstanding common stock. See �Description of Mariner Capital Stock.�
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS
      Various statements in this proxy statement/ prospectus-information statement, including those that express a
belief, expectation, or intention, as well as those that are not statements of historical fact, are forward-looking
statements. The forward-looking statements may include projections and estimates concerning the timing and success
of specific projects and our future production, revenues, income and capital spending. Our forward-looking statements
are generally accompanied by words such as �estimate,� �project,� �predict,� �believe,� �expect,� �anticipate,� �potential,� �plan,� �goal�
or other words that convey the uncertainty of future events or outcomes. The forward-looking statements in this proxy
statement/ prospectus-information statement speak only as of the date of this proxy statement/ prospectus-information
statement; we disclaim any obligation to update these statements unless required by securities law, and we caution you
not to rely on them unduly. We have based these forward-looking statements on our current expectations and
assumptions about future events. While our management considers these expectations and assumptions to be
reasonable, they are inherently subject to significant business, economic, competitive, regulatory and other risks,
contingencies and uncertainties, most of which are difficult to predict and many of which are beyond our control. We
disclose important factors that could cause our actual results to differ materially from our expectations under �Risk
Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations of the Forest Gulf of
Mexico Operations,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations of
Mariner� and elsewhere in this proxy statement/ prospectus-information statement. These risks, contingencies and
uncertainties relate to, among other matters, the following:

� the volatility of oil and natural gas prices;

� discovery, estimation, development and replacement of oil and natural gas reserves;

� cash flow, liquidity and financial position;

� business strategy;

� amount, nature and timing of capital expenditures, including future development costs;

� availability and terms of capital;

� timing and amount of future production of oil and natural gas;

� availability of drilling and production equipment;

� operating costs and other expenses;

� prospect development and property acquisitions;

� marketing of oil and natural gas;

� competition in the oil and natural gas industry;

� the impact of weather and the occurrence of natural disasters such as fires, floods and other catastrophic events
and natural disasters;

� governmental regulation of the oil and natural gas industry;

� developments in oil-producing and natural gas-producing countries;
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completion of those transactions, and the realization of expected benefits from the transactions; and

� disruption from the merger making it more difficult to manage Mariner�s business.
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THE MARINER ANNUAL MEETING
Purpose, Time and Place
      The Mariner annual meeting will be held on                     ,                     , 2006 at 10:00 a.m., Central Standard
Time, at                                                                  , Houston, Texas             . The purpose of the meeting is:

� to consider and vote upon the adoption of the Agreement and Plan of Merger, dated as of September 9, 2005,
among Forest, Forest Energy Resources, Mariner and MEI Sub, subject to the approval of the proposed
amendment to Mariner�s certificate of incorporation,

� to consider and vote upon a proposed amendment to Mariner�s Second Amended and Restated Certificate of
Incorporation to increase the number of authorized shares of stock from 90 million shares to 200 million shares,
subject to the completion of the merger,

� to consider and vote upon the proposed amendment and restatement of the Mariner stock incentive plan,

� to elect one director to serve until the annual meeting of stockholders of Mariner in 2009,

� to elect two directors to serve until the annual meeting of stockholders of Mariner in 2007,

� to approve the proposed granting of authority to the proxyholders to vote in their discretion on a motion to
adjourn or postpone the meeting, and

� to transact any other business that may properly come before the meeting.
We currently expect that no other matters will be considered at the meeting.
Recommendation of the Mariner Board of Directors
      The Mariner board of directors has determined that the merger is fair to and in the best interests of Mariner and its
stockholders, and that the merger agreement is advisable. The Mariner board of directors has unanimously
approved the merger agreement, the proposed amendment to the certificate of incorporation and the proposed
amendment and restatement of the stock incentive plan, and recommends that the Mariner stockholders vote
�for� the adoption of the merger agreement and the other proposals.
      In considering the recommendations of the Mariner board of directors, stockholders of Mariner should be aware
that members of the Mariner board of directors and executive officers of Mariner have agreements and arrangements
that provide them with interests in the merger that differ from, or are in addition to, those of Mariner stockholders.
Please read �� Interests of Certain Persons in the Merger.�
Record Date; Stock Entitled to Vote; Quorum
      Stockholders of record of Mariner common stock at the close of business on                     , 2006, the record date
for the Mariner meeting, are entitled to receive notice of, and have the right to vote at, the meeting and any
reconvened meeting following any adjournment or postponement of the meeting. On the record date,
                    shares of Mariner common stock were issued and outstanding and entitled to vote at the meeting.
Stockholders of record of shares of Mariner common stock on the record date are each entitled to one vote per share
on the proposals.
      A quorum of stockholders is necessary to have a valid meeting of stockholders. The holders of a majority of the
stock issued and outstanding and entitled to vote at the meeting, present in person or represented by proxy, will
constitute a quorum at the meeting. Shares that are not voted will not count for purposes of calculating a quorum.
      Abstentions and broker �non-votes� count as present for establishing a quorum. A broker �non-vote� occurs on an item
when a broker is not permitted to vote on that item without instructions from the beneficial
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owner of the shares and no instructions are given. We expect that, in the event that a quorum is not present at the
meeting, the meeting will be adjourned or postponed to solicit additional proxies.
Votes Required
      Adoption of the merger agreement and the approval of the proposed amendment to Mariner�s certificate of
incorporation will require the affirmative vote of the holders of a majority of the shares of Mariner common stock
outstanding on the record date.
      The proposal to amend and restate Mariner�s stock incentive plan requires the affirmative vote of a majority of the
shares of Mariner common stock represented in person or by proxy at the meeting. For purposes of the vote,
abstentions will be counted and have the same effect as a vote �against� these proposals. In addition, failing to vote or to
instruct your broker to vote will have the same effect as a vote �against� these proposals. Director nominees receiving a
plurality of all votes cast at the meeting will be elected to Mariner�s board of directors. Abstentions and broker
non-votes have no effect on the election of directors.
      Nonvoted shares have the effect of reducing the number of shares required to approve the proposal to amend and
restate Mariner�s stock incentive plan, and to elect directors, which require the affirmative vote of a majority of the
shares of Mariner common stock represented in person or by proxy at the meeting, but do not have the effect of
reducing the number of shares required to adopt the merger agreement and to approve the proposed amendment to
Mariner�s certificate of incorporation, both of which require the affirmative vote of a majority of Mariner�s outstanding
shares.
Voting by Proxy

Submitting Proxies
      Stockholders of record may vote their stock by:

� attending the meeting and voting their stock in person at the meeting,

� completing the enclosed proxy card, signing and dating it and mailing it in the enclosed postage pre-paid
envelope, or

� voting via telephone (                    ) or via the Internet (                    ) by following the instructions provided on
the enclosed proxy card.

If a proxy card is signed by a stockholder of record and returned without specific voting instructions, the stock
represented by the proxy will be voted �for� the proposals presented at the meeting.
      Stockholders whose shares of Mariner common stock are held in the name of a bank, broker or other fiduciary
must either direct the record holder of their shares of Mariner common stock as to how to vote their shares of Mariner
common stock or obtain a proxy from the record holder to vote at the meeting.
      All proxies received at or prior to the meeting will be counted in the vote on the adoption of the merger and the
approval of the other proposals.

Revoking Proxies
      Stockholders of record may revoke their proxies at any time prior to the time their proxies are voted at the
meeting. This means that you may revoke your proxy all the way up until the time of the meeting. Stockholders can
revoke their proxies and change their votes by:

� completing, signing and dating a new proxy card and returning it by mail to the proxy solicitor so that it is
received prior to the meeting;

� voting via telephone (                    ) or via the Internet (                    ) by following the instructions provided on
your proxy card;
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� sending a written notice to the Secretary of Mariner that is received prior to the meeting stating that you revoke
your proxy; or

� attending the meeting and voting in person or by legal proxy, if appropriate.
      Internet and telephone votes must use the same procedure to revoke or change their votes as they used to cast their
original votes. If your shares of Mariner common stock are held in the name of a bank, broker or other fiduciary and
you have directed such person(s) to vote your shares of Mariner common stock, you should instruct such person(s) to
change your vote or obtain a legal proxy to do so yourself.
      Any written notice of a revocation of a proxy should be sent to the following address:

Mariner Energy, Inc.
Attention: Secretary
2101 CityWest Blvd.
Building 4, Suite 900
Houston, Texas 77042
Facsimile: (713) 954-5555
Other Business; Adjournments

      Mariner is not aware of any other business to be acted upon at the meeting. If, however, other matters are properly
brought before the meeting or any adjourned meeting, your proxies will have discretion to act on those matters or to
adjourn the meeting, according to their best judgment.

Proxy Solicitation
      The cost of solicitation of proxies from stockholders will be paid by Mariner, other than the costs of printing,
filing and mailing this proxy statement/prospectus-information statement and the registration statement of which it is a
part, which will be borne equally by Mariner and Forest. In addition to solicitation by mail, the directors, officers and
employees of Mariner may also solicit proxies from stockholders by telephone, facsimile or in person. Mariner also
will make arrangements with brokerage houses and other custodians, nominees and fiduciaries to send the proxy
materials to beneficial owners. Upon request, Mariner will reimburse those brokerage houses and custodians for their
reasonable expenses in so doing.
      Mariner has retained                     to provide advice and to aid with the solicitation of proxies from Mariner
stockholders for the meeting.                     will receive a fee of $          as compensation for its services and
reimbursement for its related out-of-pocket expenses.

 Do not send any stock certificate(s) with your proxy cards. Mariner stockholders will not be required to
send in their stock certificates if the merger is completed. After the merger is completed, the shares of Forest
Energy Resources common stock held by Forest shareholders will be exchanged for shares of Mariner common
stock via book-entry procedures.
Interests of Certain Persons in the Merger
      In considering the recommendation of the Mariner board of directors to vote for the proposals to adopt the merger
agreement and to approve the other proposals, stockholders of Mariner should be aware that members of the Mariner
board of directors and executive officers of Mariner have agreements and arrangements that provide them with
interests in the merger that differ from, or are in addition to, those of Mariner stockholders. The Mariner board of
directors was aware of these agreements and arrangements during its deliberations of the merits of the merger and in
determining to recommend to the stockholders of Mariner that they vote for the proposal to adopt the merger
agreement. These agreements and arrangements can be summarized as follows:

 Governance Structure. Under the terms of the merger agreement, the board of directors of Mariner after
completion of the merger will be comprised of seven individuals, five of whom are current directors
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of Mariner, and two of whom will be mutually agreed to by Mariner and Forest prior to the completion of the
merger.

 Payments for Waivers of Rights under Employment Agreements. The executive officers of Mariner will receive
cash payments of $1,000 each in exchange for the waiver of certain rights under their employment agreements,
including the automatic vesting or acceleration of restricted stock and options upon the completion of the merger
and the right to receive a lump sum cash payment, equal to 2.0 (2.5 for Mr. Polasek and 2.99 for Mr. Josey) times
the sum of the officer�s base salary and three year average annual bonus, if the officer voluntarily terminates
employment without good reason within nine months following the completion of the merger.

 Severance Arrangements. The executive officers have employment agreements that will remain in effect after
the completion of the merger. These agreements generally entitle the officers to severance benefits in the event of
a resignation for good reason, a termination without cause or, in the case of Scott Josey�s agreement, Mariner�s
non-renewal of the agreement. These severance benefits are comprised of (i) a payment equal to 18 months of
salary continuation (two years for Mr. Josey and Mr. Polasek) at the highest rate in effect prior to termination,
(ii) health care coverage for a period of eighteen months (two years for Mr. Josey and Mr. Polasek), (iii) an
amount equal to the sum of all bonuses paid to the officer in the year prior to the year in which termination occurs,
(iv) 100% vesting of all restricted shares under our Equity Participation Plan, and (v) 50% vesting of all other
rights under any other equity plans, including our Stock Incentive Plan.

      The employment agreements also provide for certain change of control benefits. Upon termination for any
reason other than cause at any time within nine months after a change of control that occurs while the executive is
employed, or upon the occurrence of a change of control within nine months following resignation of employment
for good reason or termination without cause, the agreements provide for the following benefits: (i) a lump sum
payment equal to 2.0 (2.5 for Mr. Polasek and 2.99 for Mr. Josey) times the sum of the officer�s base salary and
three year average annual bonus, and (ii) 100% vesting of all rights under any equity plans, including our Equity
Participation Plan and our Stock Incentive Plan. The officers are entitled to a full tax gross-up payment if the
aggregate payments and benefits to be provided constitute a �parachute payment� subject to a Federal excise tax.
Pursuant to the waivers described above, the executive officers will waive their rights to the automatic vesting or
acceleration of restricted stock and options upon completion of the merger and to receive a lump sum payment if
they terminate their employment with Mariner without good reason within nine months following the completion
of the merger.

Stock Ownership of Directors and Executive Officers
      As of the close of business on December 21, 2005, directors and executive officers of Mariner and their affiliates
as a group beneficially owned and were entitled to vote approximately 3.7 million shares of Mariner common stock
(including restricted stock subject to vesting), representing approximately 10.4% of the shares of Mariner common
stock outstanding on that date.
      All of the directors and executive officers of Mariner who are entitled to vote at the meeting have indicated that
they intend to vote their shares of Mariner common stock in favor of adoption of the merger agreement.
Appraisal and Dissenters� Rights
      In accordance with the Delaware General Corporation Law, there will be no appraisal rights or dissenters� rights
available to holders of Mariner common stock in connection with the merger.
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THE SPIN-OFF AND MERGER
 The discussion in this proxy statement/ prospectus-information statement of the merger and the principal terms of

the merger agreement is subject to and qualified in its entirety by reference to the merger agreement, a copy of which
is attached to this proxy statement/ prospectus-information statement as Annex A and is incorporated by reference
into this proxy statement/ prospectus-information statement.
Background of the Merger
      At regular meetings of Forest�s board held on November 10, 2004 and February 23, 2005, Forest�s management
made presentations regarding the estimated value of Forest�s business units. Forest�s board and management agreed to
examine alternatives to increase the value of the Forest Gulf of Mexico operations. The alternatives were taxable and
non-taxable divestments of the Forest Gulf of Mexico operations, and included an outright cash sale of those
operations, an initial public offering, and some form of a merger transaction. Forest�s board determined that, due to the
disparity in the market value and tax basis of the Forest Gulf of Mexico operations, a non-taxable alternative would be
most attractive to Forest and its shareholders. One specific alternative presented by management was merging the
Forest Gulf of Mexico operations with another company that was more focused on offshore activities and possessed a
complementary asset base. Forest�s directors instructed Forest�s management to consider means to accomplish such a
merger and to discuss such a strategy with financial advisors and legal and tax counsel.
      On April 18, 2005, Mr. David Keyte, the Chief Financial Officer of Forest, spoke briefly with Mr. Scott Josey, the
Chief Executive Officer, President and Chairman of Mariner, at a meeting of the Independent Petroleum Association
of America in New York City. Mr. Keyte told Mr. Josey that Forest was interested in examining the possibility of
spinning off its Gulf of Mexico operations utilizing a �reverse Morris Trust� structure. In general terms, a reverse Morris
Trust structure in this context would entail a Forest distribution of the stock of one of its subsidiaries (preexisting or
newly formed) to Forest shareholders, followed by a merger between such subsidiary and Mariner. Mr. Josey
expressed interest in a potential transaction, and Messrs. Keyte and Josey agreed to discuss the matter with greater
specificity at a later date.
      Forest�s initial contact with Mariner regarding a potential transaction was not the result of affiliations between the
parties. Forest and Mariner do not have common directors, and no member of senior management of either party is a
former employee of, or is otherwise affiliated with, the other party. Mariner�s largest stockholder, FMR Corp. (which
holds approximately 12.2% of Mariner�s outstanding shares), is also the second largest shareholder of Forest (holding
approximately 12.7% of Forest�s outstanding shares). FMR Corp. has no board representation or other management
control over either party. Mr. Forrest E. Hoglund, the Chairman of Forest�s board of directors, served as Chairman of
the Board of EOG Resources, Inc., an affiliate of Enron Corp., from 1987 to 1999 and as President from 1990 to 1996.
During part of this period, Mariner was also an affiliate of Enron Corp., though the companies� respective management
teams were separate. Neither Mr. Hoglund nor Mariner is currently affiliated with Enron Corp.
      On May 10, 2005, at a regularly scheduled board meeting at Forest�s offices in Denver, Colorado, Forest
management made a presentation to the Forest board of directors regarding a potential spin-off of the Forest Gulf of
Mexico operations, utilizing a reverse Morris Trust structure. The Forest board authorized Forest management to
begin efforts to evaluate and pursue the potential spin-off.
      On or about May 21, 2005, Forest sent to Mariner a confidentiality agreement regarding the proposed transaction
and any subsequent due diligence reviews. From May 21, 2005 through May 23, 2005, Forest and Mariner negotiated
the terms of the confidentiality agreement and on May 23, 2005, Forest and Mariner executed the confidentiality
agreement. Over the course of the following week, Forest executed confidentiality agreements with three other
potential merger parties, and Forest management made presentations regarding a possible spin-off and merger to each
such party.
      On May 24, 2005, Mr. Keyte, Mr. Michael Kennedy, the Investor Relations Manager of Forest, and Mr. Josey met
in Houston, Texas. At the meeting, Mr. Keyte made a presentation detailing the transaction contemplated by Forest.
The presentation described the transaction structure and provided information on the
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assets, reserves, acreage, personnel and performance metrics (including production and EBITDA) of the Forest Gulf
of Mexico operations. The presentation also covered the pro forma operational and financial characteristics of the
combined company based on preliminary figures. Mr. Keyte identified several potential advantages to Mariner of
undertaking the proposed transaction, including increased liquidity, an attractive, balanced asset portfolio in the Gulf
of Mexico, and property prospects for future development. Mr. Keyte did not propose economic terms for the
transaction, such as the ownership stake Forest shareholders would hold in Mariner after the completion of the
transaction. After this, Mr. Josey made a presentation regarding Mariner and the merits of consummating a transaction
with Mariner. The presentation provided an overview of Mariner�s operations, properties, production and reserves;
management structure; exploration and development projects, including the Swordfish project (please see �Mariner �
Significant Properties � Gulf of Mexico Deepwater� for more information on this project); and financial data, including
capital expenditures. Prior to the conclusion of the meeting, Mr. Keyte requested that Mariner�s management team
make a presentation to Forest�s board of directors at a later date.
      On June 2, 2005, Forest made available to Mariner, for purposes of its due diligence review, electronic data
regarding the reserves, lease operating expenses, capital expenditures, production, general and administrative expenses
and financial performance of the Forest Gulf of Mexico operations. Forest also made the same information available
to the other potential merger parties. Representatives of Mariner and the other potential parties conducted reviews of
these materials on an ongoing basis over the course of the following weeks.
      On June 16, 2005, the executive committee of Forest�s board of directors, consisting of Messrs. Forrest E.
Hoglund, James H. Lee and Craig Clark, met in Houston, Texas with members of Forest management and
representatives of Citigroup Global Markets Inc. (�Citigroup�) (one of Forest�s financial advisors) to discuss the
contemplated spin-off and merger. Representatives of two potential merger parties (other than Mariner) then
sequentially joined the meeting and made presentations to the executive committee.
      On June 22, 2005, the executive committee of Forest�s board of directors held a meeting in Forest�s offices in
Denver, Colorado. Members of Forest management and representatives of Citigroup were also present at the meeting.
At this meeting, the executive committee was briefed on the status of discussions with potential merger parties.
Mr. Josey, accompanied by Messrs. Dalton Polasek, Chief Operating Officer, Rick Lester, Vice President and Chief
Financial Officer, Mike van den Bold, Vice President and Chief Exploration Officer, and Jesus Melendrez, Vice
President � Corporate Development of Mariner, then joined the meeting and made a presentation to the executive
committee and the other attendees. The presentation provided an overview of Mariner�s operations, properties,
production and reserves; management structure; exploration and development projects, including the King Kong/
Yosemite, Pluto II, Bass Lite, LaSalle, Swordfish, Green Pepper and Rigel projects; prospect inventory; drilling
programs; seismic databases; and financial data, including a capital expenditure budget for 2005. Mr. Josey presented
Mariner�s views on its own enterprise value and discussed a proposed method for establishing an exchange ratio
focused primarily upon the PV10 values of the parties� estimated proved reserves. He did not propose an exchange
ratio for the transaction or other specific economic terms. Mr. Josey advised Forest that Mariner would require that the
evaluation of Mariner for purposes of establishing an exchange ratio give effect to its anticipated West Texas
acquisition.
      On June 23, 2005, a special committee of Forest�s board of directors was formed to consider proposals to spin-off
the Forest Gulf of Mexico operations. The directors named to be members of the committee were Messrs. Hoglund,
Dod A. Fraser, Mr. Lee, James D. Lighter, and Patrick R. McDonald.
      On June 28, 2005, Mariner and the other potential merger parties received a written request from Forest for a
non-binding, preliminary proposal to acquire the Forest Gulf of Mexico operations. The proposal was requested to be
submitted no later than July 6 and to include certain information, including the percentage of shares of the combined
entity to be held by Forest shareholders, key assumptions used in arriving at the level of consideration to be offered,
transaction structure, and a statement of intent with respect to employees of the Forest Gulf of Mexico operations.
      On June 29, 2005, Mr. Clark, Forest�s Chief Executive Officer, and other members of Forest�s management and
technical teams made a presentation to another potential merger party on the attributes and
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upside potential of the Forest Gulf of Mexico operations. Representatives of Citigroup were also present at the
meeting. The size of the other potential merger party in comparison to the Forest Gulf of Mexico operations was
identified as an issue that might preclude Forest from structuring the spin-off as a tax-free transaction. Therefore,
Forest could be required to include more assets in the transaction, either in the form of additional oil and gas
operations or cash.
      On July 6, 2005, Mariner submitted to Forest a non-binding preliminary written proposal to acquire the Forest
Gulf of Mexico operations. In the proposal, Mariner indicated its willingness to consummate a transaction in which
Forest shareholders would hold between 53% and 56% of Mariner�s shares after the transaction, and Mariner would
assume $300 million of indebtedness as part of the merger, which would be incurred by Forest�s subsidiary prior to
being spun off by Forest in order to fund a distribution to Forest prior to the spin-off. Mariner stated that it had based
its valuation of the Forest Gulf of Mexico operations at between 90% and 100% of the value of the Forest Gulf of
Mexico operations estimated proved reserves and 100% of the value of Mariner�s estimated proved reserves. The
proposal was subject to due diligence, and assumed an economic effective date of June 30, 2005 (i.e., all revenues and
expenditures of the Forest Gulf of Mexico operations would accrue to the account of Mariner from that date). Mariner
also included supporting schedules providing details on Mariner�s calculations of the respective values of the
companies, based on the parties� respective PV10 values at June 30, 2005. Mariner�s schedules estimated Mariner�s
value, based upon PV10 values for its estimated proved reserves, and adjusted for debt, working capital and
derivatives, at approximately $883 million. Mariner�s schedules estimated the Forest Gulf of Mexico operations� value,
based upon PV10 values for its estimated proved reserves, and adjusted for $300 million of debt, in a range from
$978 million to $1.1 billion.
      Also on July 6, 2005, one of the other potential merger parties submitted a written proposal to Forest to acquire the
Forest Gulf of Mexico operations. The other proposal included other assets of Forest, provided for no cash payment to
Forest, and for a stock repurchase to accomodate the other parties� assessment of relative value.
      On July 11, 2005, the special committee of Forest�s board of directors met by teleconference with members of
Forest management and representatives of Citigroup and Credit Suisse First Boston (�CSFB�) (another of Forest�s
financial advisors). At this meeting, the special committee was briefed on the status of discussions with the potential
merger parties and the parties� July 6 proposals. After discussion, the special committee concluded that, with respect to
the Forest Gulf of Mexico operations, the valuation contained in the other potential merger party�s proposal was
comparable to the valuation contained in Mariner�s proposal but that, with respect to Forest�s other assets, the other
potential merger party�s valuation was insufficient.
      On July 14, 2005, Mr. Clark and other members of Forest�s management and technical teams made a presentation
to Mr. Josey and other members of Mariner�s management and technical teams in Houston, Texas, on the attributes and
upside potential of the Forest Gulf of Mexico operations. Representatives of Citigroup and CSFB were also present at
the meeting. The presentation provided detail on several pending exploration and development projects.
      On July 15, 2005, members of Forest management, together with representatives of Citigroup and CSFB, met in
Houston, Texas with the other party that had submitted a proposal to discuss the potential benefits of a transaction.
      Following further technical and reserve due diligence, on July 21, 2005, Mariner submitted a revised non-binding
preliminary written proposal to Forest. In the proposal, Mariner stated that it had revised the basis of its valuation to
100% of the value of the proved reserves of the Forest Gulf of Mexico operations, and was therefore confirming its
willingness to enter into a transaction in which Forest shareholders would hold approximately 56% of Mariner�s
shares, subject to due diligence and adjustment based upon material changes occurring prior to the execution of the
merger agreement. As with the July 6, 2005 proposal, Mariner would assume $300 million of indebtedness, and the
transaction would have an economic effective date of June 30, 2005. Mariner also requested that Forest enter into an
exclusivity agreement, whereby Forest would agree to negotiate exclusively with Mariner for a period of 45 days.
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      On July 25, 2005, in accordance with Forest�s instructions, representatives of Citigroup met with Mr. Josey by
teleconference. At the conclusion of the discussion, Mr. Josey indicated that he would ask the Mariner board to
consider a transaction in which Forest shareholders would hold approximately 57% of the equity interests of the
combined company after the merger, subject to due diligence and adjustment based upon material changes occurring
prior to execution of the merger agreement.
      On July 27, 2005, the special committee of Forest�s board of directors met by teleconference. Members of Forest
management and representatives of Citigroup, CSFB and Vinson & Elkins L.L.P., outside counsel to Forest, were also
present at the meeting. At this meeting, the special committee was updated on discussions with the potential merger
parties since the committee�s July 11th meeting and on the proposals of Mariner and one other party. The special
committee also discussed alternative transactions involving the Forest Gulf of Mexico operations, including an initial
public offering, an outright sale of the underlying assets, and the creation of a net-profits master limited partnership.
The special committee instructed Forest management to pursue negotiations with Mariner. The special committee
based its decision on the following factors: (i) Mariner�s deepwater property portfolio was complementary to Forest�s
Gulf of Mexico portfolio, (ii) a spin-off followed by a merger transaction could be done with Mariner without having
to involve assets other than the Forest Gulf of Mexico operations, and (iii) the other potential merger party�s valuation
of Forest�s other producing operations did not appear to be sufficient.
      On July 27, 2005, in accordance with Forest�s instructions, a representative of Citigroup advised Mr. Josey that
Forest�s board had approved management�s pursuit of a transaction with Mariner. Subsequently, Mr. Josey advised
Mr. Clark by teleconference that Mariner was not willing to proceed unless Forest would agree to an exchange ratio
adjustment for changes in Mariner�s working capital and debt since June 30, 2005.
      On July 28, 2005, Mr. Clark and Mr. Josey again met by teleconference. They discussed the proposed exchange
ratio and adjustments and agreed to commence negotiating definitive documentation. Mr. Clark advised Mr. Josey that
Forest would give Mariner access to additional due diligence materials.
      On July 29, 2005, Forest distributed a draft non-binding term sheet for the transaction. The term sheet reflected the
57% exchange ratio and other agreed-upon terms, and was subject to mutual due diligence. Over the following three
days, representatives of Forest and Mariner discussed various provisions in the term sheet, including whether interim
operating covenants would apply to Mariner as well as the Forest Gulf of Mexico operations, board representation and
whether or in what manner transaction expenses would be split between the parties.
      Subsequently, Forest and Mariner executed an exclusivity agreement effective August 1, 2005, whereby the
parties agreed to negotiate exclusively with each other through August 22, 2005. The agreement also contained a
customary standstill provision, which provided that neither company would pursue an acquisition of the other party
without that party�s consent.
      On August 2, 2005, Forest and Mariner finalized the terms of the non-binding term sheet for the transaction. The
term sheet reflected the 57% exchange ratio, provided that interim operating covenants would be applicable to both
Mariner and the Forest Gulf of Mexico operations, provided for the addition of two mutually agreeable members to
Mariner�s board and provided that transaction costs would be borne by both parties.
      On August 4 and 5, 2005, representatives of Forest conducted a due diligence review of certain legal and
employee benefits materials of Mariner at the offices of Baker Botts L.L.P., Mariner�s outside counsel, in Houston,
Texas. Materials provided included general corporate materials, litigation summaries, material contracts, employment
agreements, benefits arrangements and summaries, licenses and permits and environmental and regulatory
information.
      On August 5, 2005, Vinson & Elkins distributed a draft merger agreement to Mariner and Baker Botts.
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      On August 7, 2005, Mr. Josey met with representatives of Lehman Brothers (Mariner�s financial advisor) in the
offices of Mariner. They discussed the general terms and structure of the transaction and the proposed exchange ratio.
      On August 8 and 9, 2005, technical teams from Forest conducted a due diligence review and valuation analysis of
Mariner�s proved reserves, drilling inventory and undeveloped acreage. Forest continued its technical, reserve,
accounting, employee benefits, title and legal due diligence review over the course of the following weeks.
      On August 9, 2005, representatives of Mariner and Baker Botts began a due diligence review of certain legal, title
and employee benefits materials at the offices of Forest in Denver, Colorado, and Mariner�s technical team conducted
further due diligence and continued its evaluation of Forest�s proved reserves, drilling inventory and undeveloped
acreage. Materials provided included general corporate materials, litigation summaries, land, lease and title materials,
material contracts, employment agreements, benefits arrangements and summaries, licenses and permits and
environmental and regulatory information. With the assistance of appropriate legal, title, financial, tax, engineering,
and human resources consultants, Mariner continued its technical, reserve, accounting, employee benefits, title and
legal due diligence review over the course of the following weeks.
      On August 10, 2005, Messrs. Clark and Keyte, Mr. Matthew Wurtzbacher, Senior Vice President, Corporate
Planning and Development of Forest, and Mr. Cyrus Marter, Vice President and General Counsel of Forest, and
Messrs. Josey, Lester, and Melendrez, and Ms. Teresa Bushman, Vice President and General Counsel of Mariner,
together with representatives of Vinson & Elkins, Baker Botts, Citigroup and Lehman Brothers, met in the offices of
Vinson & Elkins in Houston, Texas. Vinson & Elkins explained how the draft merger agreement had addressed some
of the details of the proposed transaction structure, which led to a discussion of whether Mariner or Forest Energy
Resources would be the surviving entity in the business combination. Discussion of the structural issue was postponed
pending further analysis. The parties also discussed interim operations following the execution of the merger
agreement, with Mariner suggesting that both parties covenant to continue their exploration and development
programs in accordance with their capital budgets. Forest indicated that it was amenable to this approach. Finally, the
draft agreement proposed superior offer termination provisions in favor of Forest, which Mariner and Baker Botts
stated would not be acceptable. Also, Mariner and Baker & Botts objected to the Mariner fiduciary provisions since
they did not include a fiduciary termination provision. A fiduciary termination provision allows a party�s board of
directors, if required by its fiduciary duties, to terminate the agreement in order to accept a subsequent superior offer.
Representatives of Forest, Mariner, Baker Botts and Vinson & Elkins negotiated and exchanged drafts of the merger
agreement, distribution agreement and other ancillary agreements over the course of the following week.
      On August 15, 2005, Messrs. Keyte and Marter of Forest, and Messrs. Josey, Lester and Melendrez and
Ms. Bushman of Mariner, together with representatives of Citigroup, Vinson & Elkins and Baker Botts, met by
teleconference to discuss the draft distribution agreement. The companies discussed, and reached agreement in
principle on, the manner in which known and unknown liabilities, including environmental and plugging and
abandonment liabilities, would be allocated between Mariner and Forest. The companies also discussed the
mechanism for handling revenues and expenses associated with the Forest Gulf of Mexico operations between July 1,
2005 and the closing of the merger.
      On August 16, 2005, representatives of Baker Botts and Vinson & Elkins met by teleconference to discuss the �deal
protection� provisions proposed by Forest in the draft merger agreement. Vinson & Elkins indicated Forest�s
unwillingness to proceed with a transaction in which it did not have the right to terminate the agreement in the face of
a superior proposal to purchase the Forest Gulf of Mexico operations or Forest as a whole. Baker Botts indicated that
Mariner would not be willing to enter into a merger agreement that included such a termination right.
      On August 18, 2005, representatives of Mariner, Forest, Baker Botts and Weil, Gotshal & Manges LLP (Forest�s
outside tax counsel) met by teleconference to discuss the draft tax sharing agreement and related documents. During
the meeting, Forest and Weil, Gotshal & Manges discussed certain factual circumstances
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involving forward contracts to sell Forest stock entered into by a Forest shareholder who held more than 10% of
Forest stock, the effect of which could have imposed increased restraints on Mariner in the future in order to maintain
favorable tax treatment of the spin-off.
      Also on August 18, representatives of Mariner, Forest, Citigroup, Baker Botts and Vinson & Elkins met by
teleconference to discuss the other transaction agreements. Following this teleconference, Lehman Brothers contacted
Citigroup to notify them of Mariner�s unwillingness to proceed further until the potential tax issue regarding how the
forward contracts entered into by the 10% Forest shareholder could impact the tax-free nature of the spin-off was
resolved to Mariner�s satisfaction.
      On August 19, 2005, Lehman Brothers contacted Citigroup to discuss various matters pertaining to the transaction
and to propose that, in order to resolve the potential tax issue raised on August 18, the cash distribution to Forest be
decreased by $100 million (thereby decreasing the amount of debt to be incurred in the transaction) and the number of
Mariner shares to be issued to Forest shareholders be correspondingly increased.
      On August 21, 2005, Mr. Josey of Mariner sent Messrs. Clark and Keyte of Forest a list of the most significant
outstanding issues, including the potential tax issue, the superior offer termination provision, the representations on
diligence materials and public filings, the treatment of Forest stock options, retention arrangements, the allocation of
specified abandonment and derivative liabilities and the status of Mariner�s then-pending drill-to-earn transaction in
West Texas. The parties agreed to meet in person to attempt to resolve the issues identified.
      On August 22, 2005, Messrs. Josey, Clark, Keyte and Melendrez met in Forest�s offices in Denver, Colorado. At
the meeting, the parties agreed, in order to resolve the potential tax issue, to decrease the cash distribution to Forest by
$100 million, to have Mariner assume certain mark-to-market derivative liabilities of approximately $50 million at
June 30, 2005, and to increase the number of Mariner shares to be issued to Forest shareholders to approximately
58%. They also discussed the superior offer termination provision and the amount of the termination fee, without
reaching agreement. The parties� respective counsels revised the transaction agreements accordingly, and the
transaction teams continued to negotiate various provisions in the agreements and to discuss various diligence issues
over the course of the week.
      On August 23, 2005, Messrs. Keyte and Josey met briefly by teleconference to discuss, among other things, the
West Texas drill-to-earn transaction, the superior offer termination provision and the amount of the termination fee.
That same day, the parties agreed to extend the exclusivity period under their existing agreement until August 29.
      On August 24, 2005, Forest�s board of directors held a regular meeting at Forest�s offices in Denver, Colorado.
Members of Forest management and representatives of Citigroup and CSFB were also present during the portion of
the meeting devoted to the potential spin-off and merger transaction. At this meeting, the board was briefed on
financial and other aspects of the transaction, including the status of negotiations with Mariner and the current terms
of the transaction agreements. Also on August 24, 2005, Messrs. Clark and Josey met by teleconference to discuss
additional diligence requests regarding reserves, current projects and plugging and abandonment costs from Mariner
and Forest. Mr. Clark and Mr. Josey agreed to speak again when responsive data had been gathered.
      On August 25, 2005, Messrs. Clark and Josey met by teleconference, during which the requested diligence
information described above was exchanged and additional diligence matters were discussed.
      On August 27, 2005, Mr. Marter of Forest, and Messrs. Lester and Melendrez and Ms. Bushman of Mariner,
together with representatives of Vinson & Elkins and Baker Botts, met in the offices of Vinson & Elkins in Houston,
Texas. The parties discussed and negotiated some of the outstanding issues remaining with respect to the transaction
agreements, including the scope and pricing of the transition services to be provided by Forest after the closing, and
the allocation of certain specified abandonment and environmental liabilities of the Forest Gulf of Mexico operations.
The parties reached substantial agreement on transition services, but did not agree which party would bear the
abandonment and environmental liabilities associated with two properties.
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      On August 28, 2005, Messrs. Keyte, Wurtzbacher and Marter of Forest, and Messrs. Lester and Melendrez and
Ms. Bushman of Mariner, together with representatives of Vinson & Elkins and Baker Botts, met in the offices of
Vinson & Elkins in Houston, Texas. The parties negotiated and discussed the outstanding issues remaining with
respect to the transaction agreements, including Forest�s proposed superior offer termination right, the status of
Mariner�s then-pending drill-to-earn transaction in West Texas and the specified abandonment and environmental
liabilities. The parties agreed that Mariner would obtain a performance bond to secure its performance in the
drill-to-earn program, and that it would assume a portion of the abandonment and environmental liabilities, subject to
a cap. Mr. Keyte stated that Forest would be willing to proceed without a superior offer termination provision in favor
of Forest. The parties also agreed that Mariner would have the ability to terminate the agreement in certain
circumstances in order to accept a superior proposal to acquire Mariner. Finally, the parties agreed on a termination
fee of $25 million and an expense reimbursement provision payable by Mariner if the merger agreement were
terminated or rejected by its stockholders in order to accept an alternative transaction. The Mariner representatives did
not insist on a termination fee or reimbursement provision applicable to Forest because there would be no provisions
in the merger agreement pursuant to which Forest could terminate the agreement in order to accept an alternative
transaction. The parties concluded the meeting by agreeing to keep each other updated on developments related to
Hurricane Katrina, which was expected to reach the parties� properties in the Gulf of Mexico that evening.
      On August 29, 2005, Messrs. Clark and Josey met in Mariner�s offices in Houston, Texas to discuss retention
arrangements for Mariner�s executive officers and for the employees of the Forest Gulf of Mexico operations. During
the meeting, they reviewed organizational charts and discussed the companies� benefits and incentive plans. The
parties discussed the basic retention parameters for both sets of employees, including the terms of Mariner�s executive
officers� waivers of change of control benefits, with details to be agreed upon later. The parties also agreed to exchange
periodic updates on the impact of Hurricane Katrina on the companies� respective assets and equipment. Baker Botts
and Vinson & Elkins exchanged drafts of the transaction documents over the course of the day. That same day, the
Forest board of directors held a special meeting by teleconference. Members of Forest management and
representatives of Citigroup, Vinson & Elkins and Weil, Gotshal & Manges were also present at the meeting. Forest
management and a representative of Vinson & Elkins briefed the board on the status of negotiations with Mariner and
the current form of the transaction agreements. Mr. Kenneth Heitner of Weil, Gotshal & Manges briefed the board
regarding the various tax issues that were relevant to the spin-off, how those issues were addressed in the transaction
agreements, and the constraints that Mariner and Forest would face in the future in order to maintain favorable tax
treatment of the spin-off. Vinson & Elkins advised the board regarding various corporate law matters and confirmed
that a superior offer termination provision in favor of Forest was not necessary from a legal point of view. Forest
management also briefed the board regarding Forest�s on-going investigation of the potential impact of Hurricane
Katrina on both Forest and Mariner.
      On August 30, 2005, the board of directors of Mariner held a special meeting by teleconference, at which Mariner�s
management, together with Lehman Brothers and Baker Botts, updated the board on the proposed transaction and
related matters, including the strategic and business considerations relating to the transaction, the ongoing diligence
review, the status of discussions between the parties and the principal terms of the transaction agreements. Lehman
Brothers discussed with the board the expected financial terms of the transaction and the preliminary valuation
analyses it had performed with respect to Mariner and the Forest Gulf of Mexico operations, noting that the valuation
inputs and ranges used in the analysis were subject to change until due diligence was completed and the terms of the
transaction were finalized. A representative of Baker Botts reviewed in detail the fiduciary termination provisions of
the agreement and certain other principal terms of the transaction agreements. Following extensive discussion,
including discussions regarding the potential impact of Hurricane Katrina on both Mariner and the Forest Gulf of
Mexico operations, the Mariner board authorized continuing discussions regarding the proposed transaction.
      On August 31, 2005, Messrs. Clark and Josey met by teleconference to finalize their agreement with respect to
retention arrangements and to provide one another with updates regarding the potential impact of Hurricane Katrina
on the companies� respective assets.
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      On September 1, 2005, the Forest board of directors met by teleconference. Members of Forest management and
representatives of Citigroup, Vinson & Elkins and Weil, Gotshal & Manges were also present at the meeting. At this
meeting, the Forest board was updated on financial and other aspects of the transaction, including Forest�s
investigation of the potential impact of Hurricane Katrina on Forest and Mariner and the status of negotiations with
Mariner. The Forest board then granted full authority to the executive committee to finalize the transaction
agreements.
      On September 3 and 4, 2005, representatives from Forest and Mariner conducted visual inspections by helicopter
and fixed-wing aircraft of certain of Forest�s and Mariner�s properties in the Gulf of Mexico in order to assess the
damage sustained as a result of Hurricane Katrina.
      From September 2 through September 6, 2005, the parties exchanged revised drafts of the transaction agreements.
On September 6, 2005, the executive committee of Forest�s board met by teleconference. Members of Forest
management were also present at the meeting. The executive committee was briefed by management on the status of
discussions with Mariner and regarding Forest�s investigation of the potential impact of Hurricane Katrina on Forest
and Mariner. The executive committee instructed Forest management regarding necessary changes to the transaction
agreements, focusing on the need to clarify the impact of Hurricane Katrina.
      On September 7, 2005, Mr. Keyte of Forest and Mr. Melendrez of Mariner met by teleconference to resolve the
remaining issues relating to the transaction, including the limitation applicable to the specified abandonment and
environmental liabilities and the scope of the condition to closing that Forest obtain the consent of its bondholders.
The parties reached compromises on both points and also agreed to exchange written reports detailing the damage
sustained to their respective assets as a result of Hurricane Katrina, which reports, along with finalized projections for
both companies, were subsequently exchanged on September 8, 2005.
      On September 9, 2005, the board of directors of Mariner held a special meeting by teleconference, to review the
proposed transaction. At the meeting, Mariner�s management, together with representatives of Lehman Brothers and
Baker Botts, apprised the Mariner board of the status of discussions and reviewed the terms of the transaction as
reflected in the final forms of the transaction agreements. Lehman Brothers delivered its oral opinion (subsequently
confirmed in writing) to the board that, as of September 9, 2005, based upon and subject to the factors and
assumptions set forth in the opinion, the exchange ratio in the merger was fair from a financial point of view to
Mariner. There were no material differences between Lehman Brothers� written opinion and the oral opinion given at
the board meeting. Baker Botts advised the board regarding certain corporate law matters. Following extensive
discussion, the Mariner board approved the merger and the merger agreement and resolved to recommend that
Mariner�s stockholders vote to adopt the merger agreement. That same day, the executive committee of Forest�s board
of directors met by teleconference. Members of Forest management and representatives of Citigroup and Vinson &
Elkins were also present at the meeting. At this meeting, the executive committee was briefed on the final form of the
transaction agreements (including the agreed upon financial terms of the transaction as reflected in the transaction
documents) and on Forest�s latest assessment of Hurricane Katrina�s impact on Forest and Mariner. After full
discussion, the executive committee approved the final form of the merger agreement and other transaction
agreements. Shortly after the meetings, the merger agreement and other transaction agreements were executed by the
parties to the agreements.
Reasons for the Merger; Recommendation of the Mariner Board of Directors
      The Mariner board of directors has determined that the merger is fair to and in the best interests of Mariner and its
stockholders, and that the merger agreement is advisable. The Mariner board of directors has unanimously approved
the merger agreement, the proposed amendment to the certificate of incorporation and the proposed amendment and
restatement of the stock incentive plan, and recommends the adoption of the merger agreement and the approval of the
other proposals by the Mariner stockholders.
      In considering the recommendation of the Mariner board of directors with respect to the merger, you should be
aware that some executive officers and directors of Mariner have interests in the merger that may be
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different from, or in addition to, the interests of Mariner stockholders generally. The Mariner board of directors was
aware of these interests in approving the merger and merger agreement. Please refer to �The Mariner Annual Meeting �
Interests of Certain Persons in the Merger� beginning on page 38 for more information about these interests.
      In reaching its decision on the merger, the Mariner board of directors considered a number of factors, including the
following:

� the increased size of the combined company, which would have approximately three times the pro forma daily
net production of Mariner on a stand-alone basis, could reduce volatility related to large-scale deepwater projects,
and could allow it to participate in larger scale exploratory and development drilling projects and acquisition
opportunities than would be available to Mariner on a stand-alone basis;

� the merger would be expected to increase Mariner�s estimated proved reserves, on a pro forma basis as of
December 31, 2004, by approximately 243%, making Mariner larger on a reserve basis than many of its peer
companies, and would more than double Mariner�s undeveloped acreage;

� the integration of the businesses and the realization of expected benefits could be facilitated by the fact that
Mariner is already active in the Gulf of Mexico with assets that are complementary to the Forest Gulf of Mexico
assets;

� the merger could generate increased visibility in the capital markets and trading liquidity for the combined
company, which could enhance the market valuation of Mariner common stock;

� the merger would increase the number of Mariner�s producing fields by approximately 400%, thereby diversifying
Mariner�s asset base and reducing Mariner�s dependence on a concentrated number of properties;

� the assets comprising the Forest Gulf of Mexico operations, which historically have been used as a cash flow
generator for Forest, could be candidates for increased exploitation;

� oil and natural gas prices are currently at or near historical highs, which could increase the revenues and enhance
the profitability of the Forest Gulf of Mexico operations;

� the merger would be consummated only if approved by the holders of a majority of the Mariner common stock;

� the merger is structured as a tax-free reorganization for U.S. federal income tax purposes and, accordingly, would
not be taxable either to Mariner or its stockholders;

� the board�s belief that the potential financial benefits stemming from the enhanced growth prospects of the
combined company outweigh the anticipated direct and indirect costs of the merger;

� the terms of the merger agreement permit Mariner to terminate the merger agreement at any time before the
meeting to accept a superior proposal, subject to its obligation to comply with certain procedural requirements
and to pay a termination fee and expense reimbursement; and

� the opinion, dated September 9, 2005, of Lehman Brothers Inc. to the Mariner board of directors that, as of that
date, based upon and subject to the factors and assumptions set forth in the opinion, the exchange ratio in the
merger was fair from a financial point of view to Mariner.

      The Mariner board of directors also identified and considered some risks and potential disadvantages associated
with the merger, including the following:

� 
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� the risk that the potential benefits sought in the merger might not be fully realized;
48

Edgar Filing: MARINER ENERGY INC - Form S-4/A

Table of Contents 82



Table of Contents

� the risk that the proved undeveloped, probable and possible reserves of the Forest Gulf of Mexico operations may
never be converted to proved developed reserves;

� the risks inherent in owning properties located in the Gulf of Mexico, including the risks of future hurricanes that
could damage or destroy the acquired properties;

� the risk that current high commodity prices could fall, thereby reducing the profitability of the acquired
operations;

� the risk that the merger might not be completed;

� the fact that, in order to preserve the tax-free treatment of the spin-off, Mariner would be required to abide by
restrictions that could reduce its ability to engage in certain business transactions that otherwise might be
advantageous;

� the fact that under the merger agreement, Mariner could be required to pay Forest a termination fee and expense
reimbursement in certain circumstances; and

� certain of the other matters described under �Risk Factors� beginning on page 23.
      In the judgment of the Mariner board of directors, the potential benefits of the merger outweigh the risks and the
potential disadvantages. In view of the variety of factors considered in connection with its evaluation of the proposed
merger and the terms of the merger agreement, the Mariner board of directors did not quantify or assign relative
weights to the factors considered in reaching its conclusion. Rather, the Mariner board of directors views its
recommendation as being based on the totality of the information presented to and considered by it. In addition,
individual Mariner directors may have given different weights to different factors.
Certain Financial Projections
      In connection with the due diligence process during negotiations, Mariner and Forest provided each other with
financial and operating projections for 2005 and 2006. Mariner�s projections are summarized below.

2005 2006

Revenue (in millions) $ 230.2 $ 421.4
EBITDA (in millions) $ 185.2 $ 353.9
Net income (in millions) $ 60.9 $ 158.7
Net income per common share $ 1.71 $ 4.45
Capital expenditures (in millions) $ 257.4 $ 250.5

      Mariner�s projections were based on a number of assumptions, including the following:
� weighted average common shares outstanding of 35.6 million in both periods;

� NYMEX prices for oil and Henry Hub prices for gas, as adjusted for pricing differentials and hedging contracts in
place at such date as follows:

2005 2006

Oil (per Bbl) $ 41.27 $ 48.83
Gas (per Mcf) $ 6.86 $ 7.87
Total (per Mcfe) $ 6.87 $ 7.94
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2005 2006

Oil (MBbls) 1.9 2.4
Gas (Bcf) 21.6 38.8
Total (Bcfe) 33.2 53.1
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� a depreciation, depletion and amortization rate of $1.84 per Mcfe for 2005 and $1.80 per Mcfe for 2006;

� an effective income tax rate of 35% in each period; and

� various assumptions relating to delays in scheduled commencement of production at Pluto, Swordfish, Ochre and
Dice, suspension of production at producing fields and increased capital expenditures due to Hurricane Katrina.

      Forest�s projections for the Forest Gulf of Mexico Operations are summarized below.

2005 2006

Revenue (in millions) $ 214.1 $ 529.4
EBITDA (in millions) $ 173.5 $ 450.5
Net income (in millions) $ 43.9 $ 124.3
Net income per common share $ 0.87 $ 2.45
Capital expenditures (in millions) $ 123.0 $ 202.3

      Forest�s projections were based on a number of assumptions, including the following:
� weighted average common shares outstanding of 50.6 million in each period;

� NYMEX prices for oil and Henry Hub prices for gas, as adjusted for pricing differentials and hedging contracts in
place at such date as follows:

2005 2006

Oil (per Bbl) $ 47.42 $ 48.41
Gas (per Mcf) $ 6.64 $ 7.13
Total (per Mcfe) $ 7.02 $ 7.35

� annual production as follows:

2005 2006

Oil (MBbls) 1.5 2.9
Gas (Bcf) 21.3 54.7
Total (Bcfe) 30.5 72.0

� a depreciation, depletion and amortization rate of $3.26 per Mcfe for 2005 and $3.43 per Mcfe for 2006;

� an effective income tax rate of 35% in each period;

� the allocation from July 1, 2005 to December 31, 2005 of general and administrative expenses as set forth in the
distribution agreement;

� net hedging losses of $11.7 million in 2005 and $19.5 million in 2006;

� various assumptions relating to general and administrative expenses to reflect the allocation set forth in the
distribution agreement; and

� transaction-related expenses of $12 million in 2005.
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      Mariner and Forest make public only very limited information as to future performance and neither company
provides specific or detailed information as to earnings or performance over an extended period. The foregoing
prospective financial information is included in this proxy statement/prospectus�information statement only because
this information was provided to the other party during negotiations. The prospective financial information was not
prepared with a view to public disclosure or with a view toward complying with the published guidelines of the SEC
or the guidelines established by the American Institute of Certified Public Accountants regarding prospective financial
information. The projections do not purport to present
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operations in accordance with GAAP. The internal financial forecasts (upon which these projections were based in
part) are, in general, prepared solely for internal use and capital budgeting and other management decisions and are
subjective in many respects and thus susceptible to interpretations and periodic revision based on actual experience
and business developments. Neither Mariner�s nor Forest�s independent auditors, nor any other independent
accountants, have compiled, examined or performed any procedures with respect to the prospective financial
information, nor have they expressed any opinion or any other form of assurance on such information or its
achievability, and assume no responsibility for, and disclaim any association with, the prospective financial
information.
      In addition to the specific assumptions set forth above, the projections also reflect numerous assumptions made by
management of both companies, including assumptions with respect to general business, economic, market and
financial conditions and other matters, including effective tax rates and interest rates and the anticipated amount of
borrowings, all of which are difficult to predict and many of which are beyond the control of the preparing party.
Accordingly, there can be no assurance that the assumptions made in preparing the projections will prove accurate.
Actual results may be materially greater or less than those contained in the projections. The inclusion of the
projections in this proxy statement/prospectus�information statement should not be regarded as an indication that the
projections will be predictive of actual future events, and the projections should not be relied upon as such.
      The projections were disclosed to the other party and its representatives as a matter of due diligence, and are
included in this proxy statement/ prospectus/information statement on that account. Each of Mariner and Forest
believes that the projections prepared by it were reasonable at the time they were made; however, none of Mariner or
Forest or any of their respective representatives has made or makes any representation to any stockholder regarding
the ultimate performance of Mariner or the Forest Gulf of Mexico operations compared to the information contained
in the projections, and none of them intends to update or otherwise revise the projections to reflect circumstances
existing after the date when made or to reflect the occurrence of future events in the event that any or all of the
assumptions underlying the projections are shown to be in error. In particular, these projections were prepared prior
to, and do not take into account the full effects of business interruptions due to, Hurricanes Katrina and Rita in August
2005 and September 2005, respectively.
Opinion of Mariner�s Financial Advisor
      Mariner engaged Lehman Brothers to act as its financial advisor in connection with the merger. On September 9,
2005, Lehman Brothers rendered its written opinion to the board of directors of Mariner, that, as of that date, based
upon and subject to the matters stated in its opinion letter, from a financial point of view, the exchange ratio of
1.0 share of Mariner common stock for each share of Forest Energy Resources common stock in the merger was fair
to Mariner.
      The Mariner board of directors determined that the process leading up to the execution of the merger agreement
was procedurally fair to all stockholders, including unaffiliated stockholders. The board did not obtain an independent
advisor�s opinion with respect to procedural fairness, because numerous factors supported the conclusion that sufficient
procedural safeguards existed to protect the interests of all stockholders, including the following:

� the fact that Mariner�s board of directors unanimously approved the merger, including all directors with no interest
in the merger other than their interests as stockholders of Mariner;

� the fact that the stockholders of Mariner will be given the opportunity to vote on the merger, and that the merger
agreement would not be adopted without the affirmative vote of at least a majority of Mariner�s common stock;

� the fact that Mariner does not have a controlling stockholder, and that directors and officers of Mariner own less
than 11% of the outstanding stock of Mariner;

� the fact that independent financial and legal advisors were retained to assist in the negotiation of the terms of the
merger agreement, the distribution agreement and the other ancillary agreements; and
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� the fact that Mariner received a written opinion from its independent financial advisor as to the fairness, from a
financial point of view, of the merger consideration.

 The full text of Lehman Brothers� opinion dated September 9, 2005, which sets forth assumptions made,
procedures followed, matters considered and limitations upon the review undertaken in connection with the
opinion, is included as Annex B to this joint proxy statement/prospectus-information statement. The following
is a summary of Lehman Brothers� opinion and the methodology that Lehman Brothers used to render its
opinion. This summary is qualified in its entirety by reference to the full text of the opinion.

 Lehman Brothers� advisory services and opinion were provided for the information and assistance of the
board of directors of Mariner in connection with its consideration of the merger. Lehman Brothers� opinion is
not intended to be and does not constitute a recommendation to any stockholder of Mariner as to how such
stockholder should vote in connection with the merger. Lehman Brothers was not requested to opine as to, and
Lehman Brothers� opinion does not in any manner address, Mariner�s underlying business decision to proceed
with or effect the merger.
      In arriving at its opinion, Lehman Brothers reviewed, among other things:

� the merger agreement, the distribution agreement, the other transaction agreements and the specific terms of the
merger;

� publicly available information concerning Mariner that Lehman Brothers believed to be relevant to its analysis,
including, without limitation, the Amendment No. 1 to the Registration Statement on Form S-1 filed on July 26,
2005 by Mariner;

� publicly available information concerning Forest that Lehman Brothers believed to be relevant to its analysis,
including, without limitation, the Annual Report on Form 10-K for the year ended December 31, 2004 and the
Quarterly Reports on Form 10-Q for the periods ended March 31, 2005 and June 30, 2005;

� financial and operating information with respect to the business, operations and prospects of Mariner as furnished
to Lehman Brothers by Mariner, including financial projections and oil and gas reserve estimates as of June 30,
2005 for Mariner as prepared by the management of Mariner;

� financial and operating information with respect to the Forest Gulf of Mexico operations as furnished to Lehman
Brothers by Forest, including financial projections and oil and gas reserve estimates as of June 30, 2005 for the
Forest Gulf of Mexico operations as prepared by the management of Forest;

� a comparison of the historical financial results and present financial condition of Mariner and the Forest Gulf of
Mexico operations with each other and with those of other companies that Lehman Brothers deemed relevant;

� a comparison of the financial terms of the merger with the financial terms of certain other transactions that
Lehman Brothers deemed relevant;

� commodity prices assumptions used by the management of Mariner, commodity prices assumptions published by
Lehman Brothers equity research, and commodity prices as quoted on the NYMEX on August 19, 2005
(collectively the �Commodity Price Assumptions�);

� estimates of certain proved reserves generated by third-party reserve engineers as of December 31, 2004 for
Mariner and the Forest Gulf of Mexico operations;

� the potential pro forma impact of the merger on the current financial condition and future financial performance
of Mariner, including the impact on Mariner�s operating metrics, including, the composition of its reserves
between oil and gas; the percentage of reserves attributable to onshore, the shelf of the Gulf of Mexico and
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� the relative contributions of Mariner and the Forest Gulf of Mexico operations to the current and future financial
performance of the combined company on a pro forma basis;
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� the report dated as of September 9, 2005, prepared by the management of Mariner, assessing the damage to the
Gulf of Mexico assets of Mariner caused by Hurricane Katrina; and

� the report dated as of September 9, 2005, prepared by the management of Forest, assessing the damage to the
Gulf of Mexico assets of the Forest Gulf of Mexico operations caused by Hurricane Katrina.

      In addition, Lehman Brothers had discussions with the managements of Mariner and Forest concerning their
respective businesses, operations, assets, financial conditions, reserves, production profiles, hedging levels,
exploration programs and prospects of Mariner and the Forest Gulf of Mexico operations and undertook such other
studies, analyses and investigations as Lehman Brothers deemed appropriate.
      In arriving at its opinion, Lehman Brothers assumed and relied upon the accuracy and completeness of the
financial and other information used by Lehman Brothers without assuming any responsibility for independent
verification of such information. Lehman Brothers further relied upon the assurances of the managements of Mariner
and Forest that they were not aware of any facts or circumstances that would make such information inaccurate or
misleading. With respect to the financial projections of Mariner, upon advice of Mariner, Lehman Brothers assumed
that such projections were reasonably prepared on a basis reflecting the best currently available estimates and
judgments of the management of Mariner as to the future financial performance of Mariner and that Mariner would
perform substantially in accordance with such projections. With respect to the financial projections of the Forest Gulf
of Mexico operations, upon advice of Forest, Lehman Brothers assumed that such projections were reasonably
prepared on a basis reflecting the best currently available estimates and judgments of the management of Forest as to
the future financial performance of the Forest Gulf of Mexico operations and that the Forest Gulf of Mexico
operations would perform substantially in accordance with such projections. However, in the course of its analysis and
in arriving at its opinion, Lehman Brothers also considered the various Commodity Price Assumptions, which resulted
in certain adjustments to the projections of Mariner and the Forest Gulf of Mexico operations. Lehman Brothers
discussed these adjusted projections with the management of Mariner and they agreed with the appropriateness of the
use of such adjusted projections, as well as Forest�s management projections, in performing its analysis.
      In arriving at its opinion, Lehman Brothers did not conduct a physical inspection of the properties and facilities of
Mariner and the Forest Gulf of Mexico operations and did not make or obtain from third parties any evaluations or
appraisals of the assets and liabilities of Mariner or the Forest Gulf of Mexico operations. Lehman Brothers� opinion is
necessarily based upon market, economic and other conditions as they existed on, and could be evaluated as of, the
date of its opinion letter.
      In arriving at its opinion, Lehman Brothers did not ascribe a specific range of value to Mariner or the Forest Gulf
of Mexico operations, but rather made its determination as to the fairness to Mariner, from a financial point of view,
of the exchange ratio in the merger on the basis of the financial, comparative and other analyses described below. The
preparation of a fairness opinion involves various determinations as to the most appropriate and relevant methods of
financial, comparative and other analyses and the application of those methods to the particular circumstances, and,
therefore, such an opinion is not readily susceptible to summary description. Furthermore, in arriving at its fairness
opinion, Lehman Brothers did not attribute any particular weight to any analysis or factor considered by it, but rather
made qualitative judgments as to the significance and relevance of each analysis and factor. Accordingly, Lehman
Brothers believes that its analyses must be considered as a whole and that considering any portion of such analyses
and factors considered, without considering all analyses and factors as a whole, could create a misleading or
incomplete view of the process underlying the opinion. In its analyses, Lehman Brothers made numerous assumptions
with respect to industry performance, general business and economic conditions and other matters, many of which are
beyond the control of Mariner or Forest. Any estimates contained in the analyses are not necessarily indicative of
actual values or predictive of future results or values, which may be significantly more or less favorable than as set
forth in the analyses. In addition, analyses relating to the value of businesses do not purport to be appraisals or to
reflect the prices at which businesses could actually be sold.
      The following is a summary of the material financial analyses used by Lehman Brothers in connection with
providing its opinion to Mariner�s board of directors. The financial analyses summarized below include
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information presented in tabular format. In order to fully understand the methodologies used by Lehman
Brothers and the results of financial, comparative and other analyses, the tables must be read together with the
text of each summary. The tables alone do not constitute a complete description of the financial, comparative
and other analyses. Considering any portion of such analyses and of the factors considered, without considering
all analyses and factors as a whole, could create a misleading or incomplete view of the process underlying
Lehman Brothers� opinion.

Valuation Analyses Used to Derive Implied Exchange Ratios
      Lehman Brothers separately analyzed the value of Mariner and the Forest Gulf of Mexico operations in
accordance with the following methodologies: net asset valuation analysis, comparable company analysis and
comparable transaction analysis. Each of these methodologies was used to generate a reference enterprise value range
for each of Mariner and the Forest Gulf of Mexico operations. The enterprise value range for each entity was adjusted
for appropriate on- and off-balance sheet assets and liabilities to arrive at a common equity value range (in aggregate
dollars) for each entity. The equity value range for each entity was used to derive implied exchange ratios which were
then compared to the exchange ratio agreed to in the merger. The implied exchange ratios, derived using the various
valuation methodologies listed, supported the conclusion that the exchange ratio agreed to in the merger was fair to
Mariner from a financial point of view.
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      The various valuation methodologies noted above and the implied exchange ratios derived therefrom are included
in the following table. This table should be read together with the more detailed descriptions set forth below. In
particular, in applying the various valuation methodologies to the particular businesses, operations and prospects of
Mariner and the Forest Gulf of Mexico operations, and the particular circumstances of the merger, Lehman Brothers
made qualitative judgments as to the significance and relevance of each analysis. In addition, Lehman Brothers made
numerous assumptions with respect to industry performance, general business and economic conditions and other
matters, many of which are beyond the control of Mariner or Forest. Accordingly, the methodologies and the implied
exchange ratios derived therefrom set forth in the table must be considered as a whole and in the context of the
narrative description of the financial analyses, including the assumptions underlying these analyses. Considering the
implied exchange ratios set forth in the table without considering the full narrative description of the financial
analyses, including the assumptions underlying these analyses, could create a misleading or incomplete view of the
process underlying, and conclusions represented by, Lehman Brothers� opinion.

Implied
Exchange

Valuation Methodology Summary Description of Valuation Methodology Ratio Range*

Net Asset Valuation Analysis Net present valuation of after-tax cash flows
generated by producing to exhaustion existing
proved reserves, using selected hydrocarbon pricing
scenarios and discount rates plus the evaluation of
probable and possible reserves and certain other
assets and liabilities
� Case I Commodity Prices 0.84 - 1.11
� Case II Commodity Prices 0.95 - 1.30
� Case III Commodity Prices 0.88 - 1.14

Comparable Company Analysis Market valuation benchmark based on trading
multiples of selected comparable companies for
selected financial and asset-based measures 0.78 - 1.14

Comparable Transactions Analysis Market valuation benchmark based on consideration
paid in selected comparable transactions 0.80 - 1.32

Exchange Ratio in the Merger 1.00*

* Shares of Forest Energy Resources will be exchanged for shares of Mariner on a one-for-one basis. The exchange
ratio represents the number of Mariner shares to be issued in the merger for each Forest Energy Resources share. As
a result of this exchange ratio and the number of shares of Forest Energy Resources to be issued in the spin-off,
Forest shareholders will receive approximately 0.8 shares of Mariner common stock for each share of Forest
common stock they own or, in the case of Forest shareholders who would receive less than one full Mariner share in
the merger, cash in lieu of such fractional share.
Net Asset Valuation Analysis

      Lehman Brothers estimated the present value of the future after-tax cash flows expected to be generated from each
entity�s proved reserves as of June 30, 2005, based on estimated reserves and production cost estimates. The present
values of the future after-tax cash flows were determined using a range of discount rates and risking factors based on
geography and reserve category risk and assuming a tax rate of 35%. Lehman Brothers added to such estimated
proved reserves the estimated values of certain other assets and liabilities, including each of Mariner�s and the Forest
Gulf of Mexico operations� probable and possible reserves, each of Mariner�s and the Forest Gulf of Mexico operations�
exploration portfolio, and each of Mariner�s and the Forest Gulf of Mexico operations� current commodity hedging
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valuation analysis was performed under three commodity price scenarios (Case I, Case II and Case III), which are
described below.
      Certain of the natural gas and oil price forecasts employed by Lehstyle="WIDTH: 1%; VERTICAL-ALIGN:
bottom; BORDER-BOTTOM: #000000 2px solid" valign="bottom">  
(169,562
)
TOTAL FORWARD FOREIGN CURRENCY CONTRACTS

$
(170,408
)

SWAP CONTRACTS

OVER THE COUNTER (OTC) CREDIT DEFAULT SWAP CONTRACTS - SELL PROTECTION
Notional
Amount
($)(1) Counterparty

Obligation
Reference Index

Pay/
Receive(2)

Annual
Fixed
Rate

Expiration
Date

Premiums
(Received)

Unrealized
Appreciation

Market
Value

75,000 Goldman Sachs
International Bank

Chesapeake
Energy Corp. Receive 5.00% 6/20/22 $ (9,188 ) $ 7,980 $(1,208)

45,000 Goldman Sachs
International Bank

Chesapeake
Energy Corp. Receive 5.00% 6/20/22 (5,512 ) 4,788 (724 )

80,000 Goldman Sachs
International Bank

Chesapeake
Energy Corp. Receive 5.00% 6/20/22 (9,000 ) 7,713 (1,287)

TOTAL SWAP CONTRACTS $ (23,700 ) $ 20,481 $(3,219)

(1)
The notional amount is the maximum amount that a seller of credit protection would be obligated to pay upon
occurrence of a credit event.

(2) Receives Quarterly.
Principal amounts are
denominated in U.S.
dollars unless otherwise
noted.

ARS -Argentine Peso
AUD -Australian Dollar
EUR -Euro
IDR -Indonesian Rupiah
MXN-Mexican Peso
RUB -Russian Ruble
Various inputs are used in determining the value of the Trust's investments. These inputs are summarized in the three
broad levels below.

Level 1 - quoted prices in active markets for identical securities.
Level 2 - other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risks, etc.).
Level 3 - significant unobservable inputs (including the Trust's own assumptions in determining fair value of
investments).
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The following is a summary of the inputs used as of January 31, 2018, in valuing the Trust's investments.
Level 1 Level 2 Level 3 Total

Asset Backed Securities $– $803,308 $– $803,308
Collateralized Mortgage Obligations – 510,581 – 510,581
Commercial Mortgage-Backed Securities – 2,698,077 – 2,698,077
Senior Secured Floating Rate Loan Interests
Capital Goods
Aerospace & Defense – 1,149,890 990,000 2,139,890
Health Care Equipment & Services
Health Care Technology – 671,821 243,918 915,739
All Other Senior Secured Floating Rate Loan Interests – 51,730,861 – 51,730,861
Corporate Bonds & Notes
Diversified Financials
Other Diversified Financial Services – – 6,708,078 6,708,078
Insurance
Reinsurance – 16,371,586 24,274,518 40,646,104
All Other Corporate Bonds & Notes – 91,434,862 – 91,434,862
Convertible Bond & Note – 1,919,000 – 1,919,000
Sovereign Debt Obligations – 3,884,466 – 3,884,466
Common Stocks
Capital Goods
Industrial Machinery – – 103 103
Health Care Equipment & Services
Health Care Technology – – 699 699
Retailing
Computer & Electronics Retail – – 82,913 82,913
All Other Common Stocks 26,687 – – 26,687
Convertible Preferred Stock 971,740 – – 971,740
Preferred Stocks
Materials
Diversified Chemicals – 318,661 – 318,661
All Other Preffered Stocks 1,604,895 – – 1,604,895
Right/Warrant
Energy
Oil & Gas Exploration & Production – – – * – *
Treasury Bill – 2,896,839 – 2,896,839
Call Options Purchased – -- * – -- *
Total Investments in Securities $2,603,322 $174,389,952 $32,300,229 $209,293,503
Other Financial Instruments
Unrealized depreciation
on forward foreign currency contracts $– $(170,408 ) $– $(170,408 )
Swap contracts, at value – (3,219 ) – (3,219 )
Total Other
Financial Instruments $– $(173,627 ) $– $(173,627 )

*Includes securities that are valued $0.

The following is a reconciliation of assets valued using significant unobservable inputs (Level 3):

Balance
as of

Realized
Gain

Change in
unrealized

Purchases Sales Accrued
discounts/

Transfers Balance
as of
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4/30/17 (loss) appreciation
(depreciation)

(premiums)between
Level 3
categories

1/31/18

Senior Secured
Floating
Rate Loan
Interests
   Capital Goods
       Aerospace
& Defense $997,500 $64 $(1,576 ) $-- $(7,500 ) $1,512 $-- $990,000
   Health Care
Equipment &
         Services
       Health Care
Technology 243,918 -- (11,009 ) -- -- 11,009 -- 243,918
Corporate
Bonds &
   Notes
   Diversified
Financials
       Other
Diversified
Financial 
   Services -- -- 824,071 -- -- 18,449 5,865,558 6,708,078
   Insurance
       Property &
Casual
          Insurance 5,865,558 -- -- -- -- -- (5,865,558) --
       Reinsurance 17,775,556 152,159 (2,032,738) 16,252,896 (7,890,442) 17,087 -- 24,274,518
Common Stocks
   Capital Goods
       Industrial
Machinery 103 -- -- -- -- -- -- 103
   Health Care
Equipment &
          Services
       Health Care
Technology 699 -- -- -- -- -- -- 699
   Retailing
       Computer &
Electronics
          Retailing 40,825 -- 42,088 -- -- -- -- 82,913
Rights/Warrants -- -- -- -- -- -- -- -- **
Total $24,924,159 $152,223 $(1,179,164) $16,252,896 $(7,897,942) $48,057 $-- $32,300,229

* Transfers are calculated on the beginning of period values. During the nine months ended January 31, 2018, there
were no transfers between Levels 1, 2 and 3.

**Includes securities that are valued at $0.

Net change in unrealized appreciation (depreciation) of Level 3 investments still held and considered Level 3 at
January 31, 2018: $(672,262).
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The following table presents additional information about valuation techniques and inputs used for investments
categorized as Level 3 at January 31, 2018. These amounts exclude valuations provided by a broker.

Asset Type
Fair Value
1/31/18

Valuation
Technique

Unobservable
Input

Value/
Range

Senior Secured
Floating Rate
Loan Interests $1,233,918 Market Comparables

EBITDA Multiples(1)

Yield Comparables
4-7x
6.54%-9.03%

Corporate Bonds & Notes $6,708,078 Market Comparables Yield Premiums(2) 1.05%
Common Stocks $83,715 Market Comparables EBITDA Multiples(1) 4x-6x

(1)
An increase in this unobservable input would result in a higher fair value measurement, while a decrease would
result in a lower fair value measurement.

(2)
An increase in this unobservable input would result in a lower fair value measurement, while a decrease would
result in a higher fair value measurement.
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ITEM 2. CONTROLS AND PROCEDURES.

(a) Disclose the conclusions of the registrant's principal executive and principal financial officers, or persons
performing similar functions, regarding the effectiveness of the registrant's disclosure controls and procedures (as
defined in Rule 30a-3(c) under the Act (17 CFR 270.30a-3(c))) as of a date within 90 days of the filing date of the
report that includes the disclosure required by this paragraph, based on the evaluation of these controls and procedures
required by Rule 30a-3(b) under the Act (17 CFR 270.30a-3(b))) and Rule 13a-15(b) or 15d-15(b) under the Exchange
Act (17 CFR 240.13a-15(b) or 240.15d-15(b)).

The registrant's principal executive officer and principal financial officer have concluded that the registrant's
disclosure controls and procedures are effective based on their evaluation of these controls and procedures as of a date
within 90 days of the filing date of this report.

(b) Disclose any change in the registrant's internal controls over financial reporting (as defined in Rule 30a-3(d) under
the Act (17 CFR 270.30a-3(d)) that occurred during the registrant's last fiscal quarter that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting.

There were no significant changes in the registrant's internal control over financial reporting that occurred during the
second fiscal quarter of the period covered by this report that have materially affected, or are reasonably likely to
materially affect, the registrant's internal control over financial reporting.

ITEM 3. EXHIBITS.

File as exhibits as part of this Form a separate certification for each principal executive officer and principal financial
officer of the registrant as required by Rule 30a-2(a) under the Act (17 CFR 270.30a-2(a)), exactly as set forth below:
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CERTIFICATIONS

I, [identify the certifying individual], certify that:

1. I have reviewed this report on Form N-Q of [identify registrant];

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the schedules of investments included in this report fairly present in all material respects
the investments of the registrant as of the end of the fiscal quarter for which the report is filed;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over
financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of a date within 90 days prior to the
filing date of this report, based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during
the registrant's most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed to the registrant's auditors and the audit committee of
the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize, and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant's internal control over financial reporting.

Date:[Signature] [Title]

Filed herewith.
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SIGNATURES

[See General Instruction F]

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Pioneer Diversified High Income Trust

By (Signature and Title)* /s/ Lisa M.Jones
                                      Lisa M.Jones, President and Chief Executive Officer

Date April 2, 2018

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By (Signature and Title)* /s/ Lisa M. Jones  
                                      Lisa M.Jones, President and Chief Executive Officer

Date April 2, 2018

By (Signature and Title)* /s/ Mark E. Bradley
                                     Mark E. Bradley, Treasurer and Chief Accounting and Financial Officer

Date April 2, 2018

* Print the name and title of each signing officer under his or her signature.
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