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1
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

----------

FORM 8-A/A
AMENDMENT NO. 1

FOR REGISTRATION OF CERTAIN CLASSES OF SECURITIES
PURSUANT TO SECTION 12(b) OR 12(g) OF THE

SECURITIES EXCHANGE ACT OF 1934

WESTPORT RESOURCES CORPORATION
(FORMERLY BELCO OIL & GAS CORP.)

(Exact name of registrant as specified in its charter)

NEVADA                                                 13-3869719
(State of Incorporation)                                      (IRS Employer

Identification No.)

410 SEVENTEENTH STREET
SUITE 2300

DENVER COLORADO
80202

(Address and Zip Code of Principal Executive Offices)

If this form relates to the registration of a class of securities pursuant to
Section 12(b) of the Exchange Act and is effective pursuant to General
Instruction A.(c), please check the following box. [X]

If this form relates to the registration of a class of securities pursuant to
Section 12(g) of the Exchange Act and is effective pursuant to General
Instruction A.(d), please check the following box. [ ]

Securities Act registration statement file number to which this form relates:
N/A

Securities to be registered pursuant to Section 12(b) of the Act:

Title of each class                          Name of each exchange on which
to be so registered                          each class is to be registered

-----------------------------                    ------------------------------
COMMON STOCK, PAR VALUE $0.01                       NEW YORK STOCK EXCHANGE

Securities to be registered pursuant to Section 12(g) of the Act: None
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INFORMATION REQUIRED IN REGISTRATION STATEMENT

On August 21, 2001, the shareholders of Belco Oil & Gas Corp., a Nevada
corporation, and the stockholders of Westport Resources Corporation, a Delaware
corporation, approved and adopted the Agreement and Plan of Merger dated as of
June 8, 2001, by and between Belco and Westport providing for the merger of
Westport with and into Belco. In connection with the merger, Belco changed its
name to Westport Resources Corporation, referred to herein as New Westport. As
of the effective time of the merger, Belco common stock, par value $0.01 per
share, was no longer outstanding and was automatically cancelled and retired,
and certificates evidencing shares of Belco common stock represented only the
right to receive, without interest, shares of New Westport common stock, par
value $0.01 per share. In the merger, Belco common shareholders received 0.4125
of a share of New Westport common stock for each share of Belco common stock
they owned. In addition, as of the effective time of the merger, Westport common
stock, par value $0.01 per share, was no longer outstanding and was
automatically cancelled and retired, and certificates evidencing shares of
Westport common stock represented only the right to receive, without interest,
shares of New Westport common stock, par value $0.01 per share. Westport
stockholders received one share of New Westport common stock for each share of
Westport common stock they owned.

Westport Resources Corporation (formerly known as Belco Oil & Gas
Corp.) is amending and restating its Registration Statement on Form 8-A relating
to its common stock filed with the Securities and Exchange Commission on March
13, 1996 in order to describe its common stock. On August 21, 2001, New Westport
filed Amended Articles of Incorporation with the Nevada Secretary of State. A
revised description of the common stock previously registered in our
Registration Statement on Form 8-A is set forth below.

ITEM 1. DESCRIPTION OF REGISTRANT'S SECURITIES TO BE REGISTERED.

We have attached to this Form 8-A/A as Exhibit 3.1 our Amended Articles
of Incorporation and as Exhibit 3.2 our Second Amended and Restated Bylaws. The
discussion below is not a complete description of the terms of the common stock,
so you should read it together with our articles of incorporation and our
bylaws.

Our authorized capital stock consists of 70 million shares of common
stock, $0.01 par value, and 10 million shares of preferred stock, $0.01 par
value, of which 4.37 million shares have been designated as 6 1/2% convertible
preferred stock through the filing of that certain Certificate of Designations
with the Nevada Secretary of State on March 6, 1998.

COMMON STOCK

The holders of common stock are entitled to one vote per share on all
matters to be voted on by the shareholders. Subject to preferences that may be
applicable to any outstanding preferred stock, the holders of common stock are
entitled to receive ratable dividends, if any, as may be declared from time to
time by the board of directors out of funds legally available for the payment of

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


dividends. In the event of the liquidation, dissolution, or winding up of New
Westport, the holders of common stock are entitled to share ratably in all
assets remaining after payment of liabilities, subject to prior distribution
rights of preferred stock, if any, then outstanding. The common stock has no
preemptive, conversion or other subscription rights. There are no redemption or
sinking fund provisions applicable to the common stock. All outstanding shares
of common stock are fully paid and nonassessable.

2

3

PREFERRED STOCK

Ten million shares of preferred stock are authorized, of which 4.37
million shares have been designated as 6 1/2% convertible preferred stock
through the filing of that certain Certificate of Designations with the Nevada
Secretary of State on March 6, 1998. Subject to the Nevada Revised Statutes, the
board of directors, without further vote or action by the shareholders, has the
authority to issue the preferred stock in one or more series and to fix the
powers, designations, preferences and relative, participating, optional or other
special rights thereof, including dividend rights, dividend rates, conversion
rights, voting rights, terms of redemption, redemption prices, liquidation
preferences and the number of shares constituting any series or the designation
of such series. In addition, the board of directors may not decrease the number
of shares within a class or series to be less than the number of shares within a
class or series that are then issued and may not increase the number of shares
within a class or series to be more than the number of shares within a class or
series that are then authorized or for which the powers, designations,
preferences and rights have not otherwise been set forth in the articles of
incorporation. The issuance of preferred stock may have the effect of delaying,
deferring or preventing a change in control of New Westport without further
action by the shareholders and may adversely affect the voting and other rights
of the holders of common stock. The issuance of preferred stock with voting and
conversion rights may adversely affect the voting power of the holders of common
stock, including the loss of voting control to others.

ANTI-TAKEOVER EFFECTS OF PROVISIONS OF OUR ARTICLES OF INCORPORATION, BYLAWS AND
NEVADA LAW

Articles of Incorporation and Bylaws. Our articles of incorporation
provide that the board of directors will be divided into three classes of
directors, with each class serving a staggered three-year term. The
classification system of electing directors may tend to discourage a third-party
from making a tender offer or otherwise attempting to obtain control of New
Westport and may maintain the incumbency of the board of directors, as the
classification of the board of directors generally increases the difficulty of
replacing a majority of the directors. The articles of incorporation and bylaws
also provide, among other things, that, as of the effective time of the merger:

o    all shareholder actions must be effected at a duly called meeting and
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not by a consent in writing;

o    special meetings of the shareholders may generally only be called by
our chairman, president or secretary;

o    shareholders must provide New Westport advance notice if they wish to
nominate a director or propose any business at a shareholders meeting;
and

o    any vacancies on the board of directors may be filled by a majority of
the directors continuing in office.

These provisions of the articles of incorporation and bylaws could
discourage potential acquisition proposals and could delay or prevent a change
of control of New Westport. These provisions are intended to enhance the
likelihood of continuity and stability in the composition of the board of
directors and in the policies formulated by the board of directors and to
discourage certain types of transactions that may involve an actual or
threatened change of control of New Westport. These provisions are designed to
reduce our vulnerability to an unsolicited acquisition proposal. The provisions
also are intended to discourage certain tactics that may be used in proxy
fights. However, such provisions could have the effect of discouraging others
from making tender offers for our shares and, as a consequence, they also may
inhibit fluctuations in the market price of our shares that could result from
actual or rumored takeover attempts. Such provisions also may have the effect of
preventing changes in our management.

3
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Nevada Takeover Statute. We are subject to Sections 78.411 to 78.444 of
the NRS, inclusive, which regulates corporate combinations. Sections 78.411 to
78.444, inclusive, of the NRS generally provide that, with certain exceptions, a
Nevada corporation may not engage in a "Combination" (defined as a variety of
transactions, including mergers, asset sales, issuance of stock and other
actions resulting in a financial benefit to the "Interested Stockholder") with
an Interested Stockholder (defined generally as a person that is the beneficial
owner of 10% or more of the voting power of the outstanding voting shares) for a
period of three years following the date that such person became an Interested
Stockholder. A Nevada corporation may "opt out" of NRS Sections 78.411 to
78.444, inclusive, with an express provision in its original articles of
incorporation or an express provision in its articles of incorporation or bylaws
resulting from amendments approved by the holders of at least a majority of its
disinterested outstanding voting shares. We have "opted out" of the provisions
of NRS Sections 78.411 to 78.444, inclusive.

REGISTRATION RIGHTS

The holders of approximately 35,586,730 shares of common stock or
rights to acquire such shares will be entitled to rights with respect to the
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registration of such shares under the Securities Act of 1933, as amended. Under
the terms of the Second Amended and Restated Shareholders Agreement between us
and the holders of such registrable securities, if we propose to register any of
our securities under the Securities Act, either for our own account or for the
account of other security holders exercising registration rights, such holders
are entitled to notice of such registration and are entitled to include shares
of such common stock in the registration. Additionally, such holders are also
entitled to demand registration rights, pursuant to which certain holders may
require us on up to two occasions and certain holders may require us on up to
three occasions to file a registration statement under the Securities Act at our
expense with respect to their shares of common stock, and we are required to use
all reasonable efforts to effect such registration. All of these registration
rights are subject to certain conditions and limitations, including the right of
the underwriters of an offering to limit the number of shares included in such
registration and our right not to effect a requested demand registration within
six months following a previous demand registration.

ITEM 2. EXHIBITS.

Exhibit No.       Description

3.1*            Amended Articles of Incorporation of Westport Resources
Corporation (formerly known as Belco Oil & Gas Corp.).

3.2*            Second Amended and Restated Bylaws of Westport Resources
Corporation (formerly known as Belco Oil & Gas Corp.).

4.1*            Specimen Certificate for shares of common stock of Westport
Resources Corporation.

4.2             Second Amended and Restated Shareholders Agreement dated as of
July 20, 2001, by and among Westport Resources Corporation,
Belco Oil & Gas Corp., ERI Investments, Inc., Westport Energy
LLC and certain stockholders named therein (incorporated by
reference from Exhibit 4.2 of the registrant's Amendment No. 1
to Form S-4 (Registration No. 333-64320) filed with the
Securities and Exchange Commission on July 24, 2001).

----------

* Filed herewith
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SIGNATURE

Pursuant to the requirements of Section 12 of the Securities Exchange
Act of 1934, the registrant has duly caused this registration statement to be
signed on its behalf by the undersigned, thereto duly authorized.
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WESTPORT RESOURCES CORPORATION

By: /s/ Donald D. Wolf
-----------------------------------------
Donald D. Wolf
Chairman of the Board and Chief Executive
Officer

Dated: August 28, 2001
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EXHIBIT INDEX

<Table>
<Caption>
EXHIBIT
NUMBER            DESCRIPTION
-------           -----------

<S>               <C>
3.1*            Amended Articles of Incorporation of Westport Resources

Corporation (formerly known as Belco Oil & Gas Corp.).

3.2*            Second Amended and Restated Bylaws of Westport Resources
Corporation (formerly known as Belco Oil & Gas Corp.).

4.1*            Specimen Certificate for shares of common stock of Westport
Resources Corporation.

4.2             Second Amended and Restated Shareholders Agreement dated as of
July 20, 2001, by and among Westport Resources Corporation,
Belco Oil & Gas Corp., ERI Investments, Inc., Westport Energy
LLC and certain stockholders named therein (incorporated by
reference from Exhibit 4.2 of the registrant's Amendment No. 1
to Form S-4 (Registration No. 333-64320) filed with the
Securities and Exchange Commission on July 24, 2001).

</Table>

----------

* Filed herewith
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1
EXHIBIT 3.1

AMENDED

ARTICLES OF INCORPORATION

OF

BELCO OIL & GAS CORP.

I. NAME

The name of the corporation is WESTPORT RESOURCES CORPORATION (the
"Company").

II. ADDRESS

The address of the Company's registered office in the State of Nevada is
6100 Neil Road, Suite 500, Reno, Nevada 89511, County of Washoe. The name of its
registered agent at such address is The Corporation Trust Company of Nevada.

III. PURPOSE

The nature of the business or purpose to be conducted or promoted is to
engage in any lawful act or activity for which corporations may be organized
under the Nevada Revised Statutes.

IV. SHARES

The total number of shares of stock that the Company shall have authority
to issue is 80 million of which 70 million shares shall be common stock with a
par value of $0.01 per share and 10 million shall be preferred stock with a par
value of $0.01 per share, of which 4.37 million shares have been designated as 6
1/2% convertible preferred stock through the filing of that certain Certificate
of Designations with the Nevada Secretary of State on March 6, 1998. Subject to
the Nevada Revised Statutes and the powers, designations, preferences and
relative, participating, optional or other special rights granted by the Board
of Directors of the Company (the "Board of Directors"), the Board of Directors
may determine the powers, designations, preferences and relative, participating,
optional or other special rights, including voting rights, and the
qualifications, limitations or restrictions thereof, of each class of capital
stock and of each series within any such class and may increase or decrease the
number of shares within each such class or series; provided, however, that the
Board of Directors may not decrease the number of shares within a class or
series to less than the number of shares within such class or series that are
then issued and may not increase the number of shares within a series above the
total number of authorized shares of the applicable class for which the powers,
designations, preferences and rights have not otherwise been set forth herein.
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V. PERPETUAL EXISTENCE

The Company is to have perpetual existence.

VI. BYLAWS

In furtherance and not in limitation of the powers conferred by the Nevada
Revised Statutes, the Board of Directors is expressly authorized to make, alter
or repeal the Bylaws of the Company.

2

VII. DIRECTORS

7.1. Election of Directors

Elections of directors need not be by written ballot except and to the
extent provided in the Bylaws of the Company.

7.2. Composition of Board of Directors

(a) The Board of Directors shall be divided into three classes as
nearly equal in number as possible, with directors in each class having a
three-year term following a transition period in which the initial Class 1
directors serve a one-year term, the initial Class 2 directors serve a
two-year term and the initial Class 3 directors serve a three-year term.

(b) Any director may resign at any time upon written notice to the
Company.

7.3. Quorum and Voting

Except as otherwise specifically provided by law, in Section 3.6 of the
Bylaws of the Company or in these Articles of Incorporation, (i) a majority of
the total number of directors shall constitute a quorum for the transaction of
business, and (ii) the vote of the majority of the directors present at any
meeting at which a quorum is present shall be the act of the Board of Directors.

7.4. Number of Directors

The number of directors of the Company shall not be less than one nor more
than 15, the exact number of directors to be such number as may be set from time
to time within the limits set forth above by resolution adopted by affirmative
vote of a majority of the Board of Directors.

7.5. Removal of Directors

Any director may be removed, with or without cause, at any annual or
special shareholders' meeting upon the affirmative vote of the holders of
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two-thirds of the outstanding shares of voting stock of the Company at that time
entitled to vote thereon.

VIII. DIRECTOR LIABILITY

A director shall not be personally liable to the Company or its
shareholders for monetary damages for breach of fiduciary duty as a director for
any act or omission; provided, however, that the foregoing shall not eliminate
or limit the liability of a director (a) for any breach of the director's duty
of loyalty to the Company or its shareholders, (b) for any act or omission not
in good faith or which involves intentional misconduct, fraud or a knowing
violation of law, (c) under Section 78.300 of the Nevada Revised Statutes, or
(d) for any transaction from which the director derived an improper personal
benefit. Any repeal or modification of this article by the shareholders of the
Company shall be prospective only, and shall not adversely affect any limitation
on the personal liability of a director existing at the time of such repeal or
modification.

2
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IX. INDEMNIFICATION

9.1. General

Subject to Article VIII, the Company shall indemnify, to the maximum extent
permitted by the Nevada Revised Statutes, any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative
(other than an action by or in the right of the Company), by reason of the fact
that the person is or was a director or officer of the Company, or is or was
serving at the request of the Company as a director or officer of another
corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with
such action, suit or proceeding. The termination of any action, suit or
proceeding by judgment, order, settlement, conviction, or upon a plea of nolo
contendere or its equivalent, shall not, of itself, create a presumption that
the person did not act in good faith and in a manner which the person reasonably
believed to be in or not opposed to the best interests of the Company, and, with
respect to any criminal action or proceeding, have reasonable cause to believe
that his or her conduct was unlawful.

9.2. Actions by or in the Right of the Company

The Company shall indemnify, to the maximum extent permitted by the Nevada
Revised Statutes, any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action or suit by or in the right
of the Company to procure a judgment in its favor by reason of the fact that the
person is or was a director or officer of the Company, or is or was serving at
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the request of the Company as a director or officer of another corporation,
partnership, joint venture or trust or other enterprise, against expenses
(including attorneys' fees) actually and reasonably incurred by the person in
connection with the defense or settlement of such action or suit.

9.3. Indemnification Against Expenses

To the extent that a present or former director or officer of the Company
has been successful on the merits or otherwise in defense of any action, suit or
proceeding referred to in Sections 9.1 or 9.2, or in defense of any claim, issue
or matter therein, such person shall be indemnified against expenses (including
attorneys' fees) actually and reasonably incurred by such person in connection
therewith.

9.4. Advancement of Expenses

Expenses including attorneys' fees incurred by an officer or director in
defending a civil or criminal action, suit or proceeding shall be paid by the
Company in advance of the final disposition of such action, suit or proceeding
upon receipt of an undertaking by or on behalf of such director or officer to
repay such amount if it shall ultimately be determined that such person is not
entitled to be indemnified by the Company as authorized by the Nevada Revised
Statutes or in this Article IX. Such expenses incurred by former directors and
officers may be so paid upon such terms and conditions, if any, as the Company
deems appropriate.

9.5. Nonexclusive

The indemnification and advancement of expenses provided by, or granted
pursuant to, this section shall not be deemed exclusive of any other rights to
which any director or officer of the Company seeking indemnification or
advancement of expenses may be entitled under any other bylaw, agreement,

3
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vote of shareholders or disinterested directors or otherwise, both as to action
in such person's official capacity and as to action in another capacity while
holding such office, and shall, unless otherwise provided when authorized or
ratified, continue as to a person who has ceased to be a director or officer of
the Company and shall inure to the benefit of the heirs, executors and
administrators of such a person.

9.6. Insurance

The Company may purchase and maintain insurance on behalf of any person who
is or was a director or officer of the Company, or is or was serving at the
request of the Company as a director or officer of another corporation,
partnership, joint venture, trust or other enterprise, against any liability
asserted against such person and incurred by such person in any such capacity or
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arising out of such person's status as such, whether or not the Company would
have the power to indemnify such person against such liability under the
provisions of the Nevada Revised Statutes, these Articles of Incorporation or
this Section 9.6.

9.7. Certain Definitions

For purposes of this Article IX, (a) references to "the Company" shall
include, in addition to the resulting corporation, any constituent corporation
(including any constituent of a constituent) absorbed in a consolidation or
merger that, if its separate existence had continued, would have had power and
authority to indemnify its directors and officers so that any person who is or
was a director or officer of such constituent corporation, or is or was serving
at the request of such constituent corporation as a director or officer of
another corporation, partnership, joint venture, trust or other enterprise,
shall stand in the same position under the provisions of this section with
respect to the resulting or surviving corporation as such person would have with
respect to such constituent corporation if its separate existence had continued;
(b) references to "other enterprises" shall include employee benefit plans; (c)
references to "fines" shall include any excise taxes assessed on a person with
respect to an employee benefit plan; and (d) references to "serving at the
request of the Company" shall include any service as a director or officer of
the Company that imposes duties on, or involves services by, such director or
officer with respect to any employee benefit plan, its participants, or
beneficiaries; and a person who acted in good faith and in a manner such person
reasonably believed to be in the interest of the participants and beneficiaries
of an employee benefit plan shall be deemed to have acted in a manner "not
opposed to the best interests of the Company" as referred to in this section.

9.8. Change in Governing Law

In the event of any amendment or addition to Section 78.7502 and Section
78.751 of the Nevada Revised Statutes or the addition of any other section to
such law that limits indemnification rights thereunder, the Company shall, to
the extent permitted by the Nevada Revised Statutes, indemnify to the fullest
extent authorized or permitted hereunder, any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative
(including an action by or in the right of the Company), by reason of the fact
that he or she is or was a director or officer of the Company, or is or was
serving at the request of the Company as a director or officer of another
corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by him or her in connection with
such action, suit or proceeding.

4
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X. SHAREHOLDER ACTION
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Any action by shareholders must be taken at an annual or special meeting of
shareholders of the Company and may not be taken by written consent in lieu of a
meeting. The Board of Directors may grant to preferred stock the power to vote
by written consent in lieu of a meeting to the extent such power is specifically
designated by the Board of Directors in the relevant powers, designations,
preferences and relative, participating, optional or other special rights for
such preferred stock.

XI. AMENDMENTS

These Articles of Incorporation may be amended in accordance with Section
78.390 of the Nevada Revised Statutes; provided, however, that any amendment of
Section 7.5 and Article IX herein will require an affirmative vote of the
holders of two-thirds (2/3) of the outstanding shares of voting stock of the
Company at that time entitled to vote thereon.

XII. ELECTION NOT TO BE GOVERNED BY SECTIONS 78.411 TO 78.444,
INCLUSIVE, OF THE NEVADA REVISED STATUTES

The Company hereby elects not to be governed by, and to otherwise opt out
of, the provisions of Sections 78.411 to 78.444, inclusive, of the Nevada
Revised Statutes relating to combinations with interested shareholders.

5
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1
EXHIBIT 3.2

SECOND AMENDED AND RESTATED BYLAWS

OF

WESTPORT RESOURCES CORPORATION

A NEVADA CORPORATION

(FORMERLY BELCO OIL & GAS CORP.)

(THE "COMPANY")

(ADOPTED AS OF AUGUST 21, 2001)

2

SECOND AMENDED AND RESTATED BYLAWS

OF

WESTPORT RESOURCES CORPORATION

(FORMERLY BELCO OIL & GAS CORP.)

1. OFFICES

The Company may have offices and places of business at such places, within
or without the State of Nevada, as the Board of Directors may from time to time
determine or the business of the Company may require.

2. MEETING OF SHAREHOLDERS

2.1. PLACE OF MEETINGS

All meetings of the shareholders for the election of directors shall be
held at such place as may be fixed from time to time by the Board of Directors,
or at such other place either within or without the State of Nevada as shall be
designated from time to time by the Board of Directors and stated in the notice
of the meeting. Meetings of shareholders for any other purpose may be held at
such time and place, within or without the State of Nevada, as shall be stated
in the notice of the meeting or in a duly executed waiver thereof.

2.2. ANNUAL MEETING

Annual meetings of shareholders commencing with the year 2001 shall be held
on the date and time as shall be designated from time to time by the Board of
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Directors and stated in the notice of the meeting or in a duly executed waiver
thereof.

2.3. SPECIAL MEETINGS

Special meetings of the shareholders, for any purpose or purposes, unless
otherwise prescribed by the Nevada Revised Statutes (the "NRS"), the Articles of
Incorporation (as defined in the NRS) or the Second Amended and Restated
Shareholders Agreement, by and among Robert A. Belfer, Renee E. Belfer, Laurence
D. Belfer, Jack Saltz, Saltz Investment Group, LLC, Jack & Anita Saltz
Foundation, The Robert A. and Renee E. Belfer Family Foundation, Belfer Corp.,
Belwest Petroleum, Inc., A&B Investors, Inc., Renee Holdings Partnership, L.P.,
Trust for the benefit of Elizabeth Kones Belfer (T-6), Trust for the benefit of
Elizabeth Kones Belfer (T-7), The Laurence D. Belfer Family Foundation, LDB
Corp., Robert A. Belfer 1990 Family Trust and Vantz Limited Partnership
(collectively, the "Belfer Group"), Westport Resources Corporation, Belco Oil &
Gas Corp., Westport Energy LLC and ERI Investments, Inc., dated as of July 20,
2001 (the "Shareholders Agreement"), may be called only by the Chairman of the
Board of Directors, the President and the Secretary; provided, however, that so
long as a shareholder has the power pursuant to the Shareholders Agreement to
nominate at least two directors, any director nominated by such shareholder can
also call a special meeting of the shareholders. A special meeting of the
shareholders shall be called by the Chairman of the Board of Directors, the
President or the Secretary where directed by resolution of the Board of
Directors. Such request shall state the purpose or purposes of the proposed
meeting. The Belfer Group shall constitute a "shareholder" for purposes of these
bylaws. Only the Belfer Group Representative (as such term is defined in the
Shareholders

3

Agreement) shall have the power to exercise the right to call a special meeting
of the shareholders as described above on behalf of the Belfer Group.

2.4. NOTICE

Written notice of each meeting of shareholders shall be given in the manner
prescribed in Article 4. Such notice shall state the place, date and hour of the
meeting and shall state the purpose or purposes for which the meeting is called.
In the case of a meeting to vote on a proposed merger or consolidation, such
notice shall state the purpose of the meeting and shall contain a copy of the
agreement or brief summary thereof and, in the case of a meeting to vote on a
proposed sale, lease or exchange of all of the Company's assets, such notice
shall specify that such a resolution shall be considered. Such notice shall be
given to each shareholder of record entitled to vote at the meeting not less
than ten nor more than 60 days prior to the meeting, except that where the
matter to be acted on is a merger or consolidation of the Company or a sale,
lease or exchange of all or substantially all of its assets, such notice shall
be given not less than 20 nor more than 60 days prior to such meeting. If
mailed, notice is given when deposited in the United States mail, postage
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prepaid, directed to the shareholder at his address as it appears on the records
of the corporation.

2.5. BUSINESS

Business transacted at any special meeting of shareholders shall be limited
to the matters stated in the notice, those matters brought before the meeting by
the Board of Directors, those matters brought before the meeting by a
shareholder upon advance notice in compliance with Section 2.7 and those matters
deemed by the chairman of the meeting to be proper subjects for such meeting.

2.6. QUORUM AND ADJOURNMENT

Except as otherwise provided by the NRS, the Articles of Incorporation or
the Shareholders Agreement, the holders of a majority of the shares of the
Company issued and outstanding and entitled to vote at such meeting, present in
person or represented by proxy, shall be necessary to and shall constitute a
quorum for the transaction of business at each meeting of shareholders. If a
quorum shall not be present at the time fixed for any meeting, the shareholders
present, in person or by proxy, and entitled to vote thereat shall have power to
adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present. At such adjourned meeting at which
a quorum shall be present, any business may be transacted that might have been
transacted at the meeting as originally notified. If the adjournment is for more
than thirty days, or if after the adjournment a new record date is fixed for the
adjourned meeting, a notice of the adjourned meeting shall be given to each
shareholder of record entitled to vote at the meeting.

2.7. NOTICE OF SHAREHOLDER BUSINESS AND NOMINATIONS

(a) For nomination or other business to be properly brought before an
annual meeting by a shareholder pursuant to Section 2.5 above, the shareholder
must have given timely notice thereof in writing to the Secretary of the Company
and such business must be a proper subject for shareholder action under the NRS.
To be timely, a shareholder's notice shall be delivered to the Secretary at the
principal executive offices of the Company not less than 70 days nor more than
90 days prior to the first anniversary of the preceding year's annual meeting;
provided, however, that in the event that the date of the annual meeting is
advanced by more than 20 days, or delayed by more than 70 days, from such
anniversary date, notice by the shareholder to be timely must be so delivered
not earlier than the 90th day prior to such annual meeting and not later than
the close of business on the later of the 70th day prior to such annual meeting
or the tenth day following the day on which public announcement of the date of
such
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meeting is first made. Such shareholder's notice shall set forth (i) as to each
person whom the shareholder proposes to nominate for election or reelection as a

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


director, all information relating to such person that is required to be
disclosed in solicitations of proxies for election of directors, or is otherwise
required, in each case pursuant to Regulation 14A under the Securities Exchange
Act of 1934, as amended, including such person's written consent to being named
in the proxy statement as a nominee and to serving as a director if elected;
(ii) as to any other business that the shareholder proposes to bring before the
meeting, a brief description of the business desired to be brought before the
meeting, the reasons for conducting such business at the meeting and any
material interest in such business of such shareholder and the beneficial owner,
if any, on whose behalf the proposal is made; and (iii) as to the shareholder
giving the notice and the beneficial owner, if any, on whose behalf the
nomination or proposal is made (X) the name and address of such shareholder, as
they appear on the Company's books, and of such beneficial owner and (Y) the
class and number of shares of the Company which are owned beneficially and of
record by such shareholder and such beneficial owner.

(b) Notwithstanding anything in the second sentence of Section 2.7(a) above
to the contrary, in the event that the number of directors to be elected to the
Board of Directors is increased and there is no public announcement naming all
of the nominees for director or specifying the size of the increased Board of
Directors made by the Company at least 80 days prior to the first anniversary of
the preceding year's annual meeting, a shareholder's notice required by Section
2.7(a) shall also be considered timely, but only with respect to nominees for
any new positions created by such increase, if it shall be delivered to the
Secretary at the principal executive offices of the Company not later than the
close of business on the tenth day following the day on which such public
announcement is first made by the Company.

(c) Nominations of persons for election to the Board of Directors may be
made at a special meeting of shareholders at which directors are to be elected
(i) by or at the direction of the Board of Directors or (ii) by any shareholder
of the Company who is entitled to vote at the meeting, who complies with the
notice procedures set forth in this Section 2.7(c) and who is a shareholder of
record at the time such notice is delivered to the Secretary of the Company.
Nominations by shareholders of persons for election to the Board of Directors
may be made at such a special meeting of shareholders if the shareholder's
notice as required by Section 2.7(a) shall be delivered to the Secretary at the
principal executive office of the Company not earlier than the 90th day prior to
such special meeting and not later than the close of business on the later of
the 70th day prior to such special meeting or the tenth day following the day on
which public announcement is first made of the date of the special meeting and
of the nominees proposed by the Board of Directors to be elected at such
meeting.

2.8. VOTING

Unless otherwise provided in the Articles of Incorporation or the
Shareholders Agreement, and subject to the provisions of Section 6.4, each
shareholder shall be entitled to one vote, in person or by proxy, for each share
of capital stock held by such shareholder. If the Articles of Incorporation
provides for more or less than one vote for any share, on any matter, every
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reference in these Bylaws to a majority or other proportion of stock shall refer
to such majority or other proportion of the votes of such stock.

2.9. VOTE REQUIRED

When a quorum is present at any meeting, in all matters other than the
election of directors, the vote of the holders of a majority of the shares
present in person or represented by proxy and entitled to vote on the subject
matter shall decide any question brought before such meeting, unless the
question is one upon which by express provision of the NRS, the Articles of
Incorporation or the Shareholders Agreement, a different vote is required in
which case such express provision shall govern and control the
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decision of such question. Directors shall be elected by a plurality of the
votes cast, either in person or represented by proxy, with respect to the
election of directors.

2.10. VOTING LISTS

The officer who has charge of the stock ledger of the Company shall prepare
and make, at least ten days before every meeting of shareholders, a complete
list of the shareholders entitled to vote at the meeting, arranged in
alphabetical order, and showing the address of each shareholder and the number
of shares registered in the name of each shareholder. Such list shall be open
for examination by any shareholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least ten days prior to the
meeting, either at a place within the city where the meeting is to be held,
which place shall be specified in the notice of the meeting, or, if not so
specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time and place of the meeting during the whole time
thereof and may be inspected by any shareholder who is present.

2.11. PROXY

Each shareholder entitled to vote at a meeting of shareholders or to
express consent or dissent to corporate action in writing without a meeting may
authorize another person or persons to act for him by proxy, but no such proxy
shall be voted or acted upon after six months from its date, unless the proxy
provides for a longer period, which may not exceed seven years from its date.

A duly executed proxy shall be irrevocable if it states that it is
irrevocable and if, and only as long as, it is coupled with an interest
sufficient in law to support an irrevocable power. A proxy may be made
irrevocable regardless of whether the interest with which it is coupled is an
interest in the stock itself or an interest in the Company generally.

2.12. SHAREHOLDER ACTION
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Any action by shareholders must be taken at an annual or special meeting of
shareholders of the Company and may not be taken by written consent in lieu of a
meeting. The Board of Directors may grant to preferred stock the power to vote
by written consent in lieu of a meeting to the extent such power is specifically
designated by the Board of Directors in the relevant powers, designations,
preferences and relative, participating, optional or other special rights for
such preferred stock.

3. DIRECTORS

3.1. BOARD OF DIRECTORS

The business and affairs of the Company shall be managed by or under the
direction of its Board of Directors, which may exercise all such powers of the
Company and do all such lawful acts and things, except as provided in the
Articles of Incorporation or the Shareholders Agreement.

3.2. NUMBER, ELECTION AND TENURE

The number of directors that shall constitute the entire Board of Directors
shall not be less than one nor more than 15. Within the limits specified herein
and except as otherwise specified in the Articles of Incorporation or the
Shareholders Agreement, the number of directors shall be determined by a
resolution of the Board of Directors. The directors shall be elected at the
annual meeting of the shareholders, except as provided in the Articles of
Incorporation, the Shareholders Agreement or Section 3.3 of these Bylaws, and
each director elected shall hold office until his successor is duly elected
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and qualified or until his earlier resignation or removal. Any director may
resign at any time upon written notice to the Company. Directors need not be
shareholders of the Company.

3.3. VACANCIES

Except as otherwise provided in the Articles of Incorporation or the
Shareholders Agreement:

(a) Vacancies in the Board of Directors and newly created directorships
resulting from any increase in the authorized number of directors may be filled
by a majority of the directors then in office, although less than quorum, or by
a sole remaining director, and the directors so chosen shall hold office until
the next annual election and until their successors are duly elected and
qualified, or until their earlier resignation or removal.

(b) If at any time, by reason of death or resignation or other cause, the
Company should have no directors in office, then any officer or any shareholder
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or an executor, administrator, trustee or guardian of a shareholder, or other
fiduciary entrusted with like responsibility for the person or estate of a
shareholder, may call a special meeting of shareholders in accordance with the
provisions of the Articles of Incorporation or these Bylaws.

3.4. MEETINGS

The Board of Directors may hold its meetings, and have an office or
offices, within or without the State of Nevada.

3.5. NOTICE

Regular meetings of the Board of Directors may be held without notice at
such time and at such place as shall from time to time be determined by the
Board of Directors. A special meeting of the Board of Directors may be called by
the President or the Secretary and, so long as a shareholder has the power
pursuant to the Shareholders Agreement to nominate at least two directors, any
director nominated by such shareholder can also call a special meeting of the
Board of Directors. The President shall call a special meeting of the Board of
Directors on the written request of such director. Notice of each special
meeting of the Board of Directors, specifying the place, day and hour of the
meeting, shall be given in the manner prescribed in Article 4 and in this
Section 3.5, either personally or as hereinafter provided, to each director at
least (i) 24 hours before the meeting if such notice is delivered personally or
by means of telephone, courier or telecopy; (ii) two days before the meeting if
such notice is delivered by a recognized express delivery service; and (iii)
five days before the meeting if such notice is delivered through the United
States mail. Neither the business to be transacted at, nor the purpose of any
meeting of the Board of Directors, need be specified in the notice of the
meeting.

3.6. QUORUM AND VOTING

Except as may be otherwise specifically provided by the NRS, the Articles
of Incorporation or the Shareholders Agreement:

(a) Except as may be otherwise specifically provided in this Section 3.6:

(i) A majority of the total number of directors shall constitute a
quorum for the transaction of business.
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(ii) The vote of the majority of the directors present at any meeting
at which a quorum is present shall be the act of the Board of Directors.

(iii) Members of the Board of Directors or members of any committee
designated by the Board of Directors may participate in meetings of the
Board of Directors or of such committee by means of conference telephone or
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similar communications equipment by means of which all persons
participating in the meeting can hear each other, and participation in such
meeting shall constitute presence in person at such meeting.

(b) The Company may take and may permit its Subsidiaries to take and engage
in the following major actions only upon receiving Supermajority Approval:

(i) Issuance of Capital Stock. Any issuance, sale, grant or award or
entering into any agreement to issue, sell, grant or award any capital
stock of the Company other than (i) pursuant to agreements or obligations
in existence as of the Effective Time, (ii) the issuance of capital stock
of the Company pursuant to any rights or agreements including without
limitation any security convertible or exchangeable into or exercisable
for, with or without consideration, capital stock of the Company so long as
such rights or agreements received Supermajority Approval and (iii) the
grant of options and the issuance of restricted stock under Company stock
incentive plans for the benefit of the Company's employees and directors
and the issuance of Common Stock upon the exercise of such options.

(ii) Debt to Total Capitalization. Incur Funded Debt of the Company
and its Subsidiaries so that the ratio of Debt of the Company and its
Subsidiaries to Total Capitalization is greater than 0.4 to 1.0.

(iii) Sale Transactions. Any merger or consolidation of the Company,
the sale of all or substantially all of the assets of the Company or the
sale of assets or transfer to a third party by sale of assets, merger or
otherwise by the Company or any of its Subsidiaries (in one transaction or
a series of related transactions) of any Subsidiary of the Company or the
assets or business of the Company or a Subsidiary thereof which involves
more than $150 million (or such other amount, established by resolution of
the Board of Directors (approved by Supermajority Approval) from time to
time), of the total assets of the Company and its Subsidiaries taken as a
whole, including a sale of the Company effected by means of a sale of
Common Stock, but excluding, however, dispositions of assets in the
ordinary course of business (including, but not limited to, oil and gas
production).

(c) The consummation, amendment, restatement, substitution or modification
of any contract, agreement, transaction or other arrangement between the Company
or any Subsidiary of the Company and any of WELLC, ERI, any Belfer Person or any
Affiliate of WELLC, ERI or any Belfer Person (a "Self-Interested Transaction")
shall require, except when the economic effect to the Company of any such action
(or set of related actions) is $50,000 or less, the affirmative vote of a
majority of the Disinterested Directors present at a duly called and noticed
meeting at which a quorum is present. "Disinterested Directors" shall include
all directors not nominated by the WELLC Parties, the ERI Parties or the Belfer
Parties which is or whose Affiliate is a party to the Self-Interested
Transaction (other than any Independent Directors).
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3.7. CONSENTS

Unless otherwise restricted by the Articles of Incorporation or the
Shareholders Agreement, any action required or permitted to be taken at any
meeting of the Board of Directors, or of any committee thereof, may be taken
without a meeting if all members of the Board of Directors or committee, as the
case may be, consent thereto in writing, and the writing or writings are filed
with the minutes of proceedings of the Board of Directors or committee.

3.8. COMMITTEES

Except as otherwise specified in the Articles of Incorporation or the
Shareholders Agreement:

(a) The Board of Directors may designate one or more committees, each
committee to consist of one or more directors of the Company.

(b) The Board of Directors may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member at
any meeting of the committee.

(c) Any such committee, to the extent provided in the resolution, shall
have and may exercise all the powers and authority of the Board of Directors in
the management of the business and affairs of the Company, and may authorize the
seal of the Company to be affixed to all papers that may require it; provided,
however, that no such committee shall have the power or authority in reference
to the following matters: (i) approving, adopting or recommending to the
shareholders any action or matter expressly required by the NRS to be submitted
to shareholders for approval or (ii) adopting, amending or repealing any bylaw
of the Company.

(d) In the absence or disqualification of any member of such committee or
committees, the member or members thereof present at any meeting and not
disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another member of the Board of Directors to act at the
meeting in the place of any such absent or disqualified member.

(e) Such committee or committees shall have such name or names as may be
determined from time to time by resolution adopted by the Board of Directors.

3.9. COMMITTEE MINUTES

Each committee shall keep regular minutes of its meetings and report the
same to the Board of Directors when required.

3.10. COMPENSATION OF DIRECTORS

(a) The directors as such, and as members of any standing or special
committee, may receive such compensation for their services as may be fixed from
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time to time by resolution of the Board of Directors. Nothing herein contained
shall be construed to preclude any director from serving the Company in any
other capacity and receiving compensation therefor.

(b) The directors may be paid their expenses, if any, for attendance at
each meeting of the Board of Directors and may be paid a fixed sum for
attendance at each meeting of the Board of Directors or a stated salary as
director. Members of special or standing committees may be allowed like
compensation for attending committee meetings.
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3.11. REMOVAL OF DIRECTORS

Any director may be removed at any annual or special shareholders' meeting
upon the affirmative vote of two-thirds of the holders of the outstanding shares
of voting stock of the Company at that time entitled to vote thereon; provided,
however, that such director may be removed only for cause and shall receive a
copy of the charge against him, delivered to him personally or by mail at his
last known address at least ten days prior to the date of the shareholders'
meeting.

4. NOTICES

4.1. FORM OF NOTICE

Whenever, under the provisions of the NRS, the Articles of Incorporation or
these Bylaws, notice is required to be given to any director or shareholder, it
shall not be construed to mean personal notice, but such notice may be given in
writing, by first class or express mail, addressed to such director or
shareholder, at his address as it appears on the records of the Company, with
postage thereon prepaid, and such notice shall be deemed to be given at the time
when the same shall be deposited in the United States mail, except that, in the
case of directors, notice sent by first class mail shall be deemed to have been
given five days after being deposited in the United States mail. Whenever, under
these Bylaws, notice may be given by courier or telecopy, notice shall be deemed
to have been given 24 hours after being deposited with a courier service for
delivery or, in the case of telecopy, when dispatched.

4.2. WAIVER OF NOTICE

Whenever notice is required to be given under any provisions of the NRS,
the Articles of Incorporation or these Bylaws, a written waiver, signed by the
person or persons entitled to notice, whether before or after the time stated
therein, shall be deemed equivalent to notice. Attendance of a person at a
meeting shall constitute a waiver of notice of such meeting, except when the
person attends a meeting for the express purpose of objecting, at the beginning
of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened. Neither the business to be transacted at, nor the
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purpose of, any regular or special meeting of the shareholders, directors, or
members of a committee of directors need be specified in any written waiver of
notice unless so required by the Articles of Incorporation or the Bylaws.

5. OFFICERS

5.1. SELECTION OF OFFICERS

The officers of the Company shall be chosen by the directors and shall
consist of a chairman of the board and chief executive officer, president,
secretary and treasurer. The Board of Directors may also choose a chief
executive officer, chief operating officer, one or more vice presidents, and one
or more assistant secretaries. Any number of offices may be held by the same
person, unless the Shareholders Agreement, the Articles of Incorporation or
these Bylaws otherwise provide. A failure to elect officers shall not require
the Company to be dissolved. The Board of Directors may also choose such other
officers, or leave positions vacant, as it shall deem necessary.

5.2. TERM OF OFFICE, REMOVAL AND VACANCIES

Each officer of the Company shall hold his office until his successor is
duly elected and qualified or until his earlier resignation or removal. Any
officer may resign at any time upon written notice to the
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Company. Any officer elected or appointed by the Board of Directors may be
removed at any time by the affirmative vote of a majority of the Board of
Directors. Any vacancy occurring by death, resignation, removal or otherwise, in
any office of the Company, shall be filled by the Board of Directors.

5.3. COMPENSATION

The salaries of the officers of the Company may be fixed by the Board of
Directors.

5.4. BOND

The Company may secure the fidelity of any or all of its officers or agents
by bond or otherwise.

5.5. CHAIRMAN OF THE BOARD AND CHIEF EXECUTIVE OFFICER

The chairman of the board and chief executive officer shall exercise such
powers and perform such duties as shall be assigned to or required of him from
time to time by the Board of Directors or these bylaws. The chairman of the
board and chief executive officer shall preside when present at all meetings of
the shareholders and the Board of Directors. The chairman of the board and chief
executive officer may execute bonds, mortgages and other contracts requiring a
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seal under the seal of the Company, except where required or permitted by law to
be otherwise signed and executed and except where the signing and execution
thereof shall be expressly delegated by the Board of Directors to some other
officer or agent of the Company.

5.6. PRESIDENT

The president shall advise and counsel the chairman of the board and other
officers and shall exercise such powers and perform such duties as shall be
assigned to or required of him from time to time by the Board of Directors or
these bylaws. In the absence of the chairman of the board or in the event of his
inability or refusal to act, the president shall perform the duties and exercise
the powers of the chairman of the board. The president may execute bonds,
mortgages and other contracts requiring a seal under the seal of the Company,
except where required or permitted by law to be otherwise signed and executed
and except where the signing and execution thereof shall be expressly delegated
by the Board of Directors to some other officer or agent of the Company.

5.7. VICE PRESIDENT

Each Vice President, if any, shall perform such duties as shall be assigned
to him by the Board of Directors or President, and, in the absence or disability
of the President, the most senior in rank of the Vice Presidents shall perform
the duties of the President.

5.8. SECRETARY

The Secretary shall attend all meetings of the Board of Directors and all
meetings of the shareholders and record all the proceedings of the meetings of
the Board of Directors and the shareholders in a book to be kept for that
purpose and shall perform like duties for the standing committees when required.
He shall give, or cause to be given, notice of all meetings of the shareholders
and special meetings of the Board of Directors, and shall perform such other
duties as may be prescribed by the Board of Directors or President. He shall be
the custodian of the seal of the Company and he, or an assistant secretary,
shall have authority to affix the same to any instrument requiring it, and when
so affixed, it may be attested by his signature or by the signature of such
assistant secretary. The Board of
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Directors may give general authority to any other officer to affix the seal of
the Company and to attest the affixing by his signature.

5.9. ASSISTANT SECRETARY

The Assistant Secretary, if any, or Assistant Secretaries, if more than
one, shall perform the duties of the secretary in his or her absence and shall
perform such other duties as the Board of Directors, the President or the
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Secretary may from time to time designate.

5.10. TREASURER

The Treasurer shall have custody of the corporate funds and securities and
shall keep, or cause to be kept, full and accurate amounts of receipts and
disbursements in books kept for that purpose. He shall deposit all monies, and
other valuable effects, in the name and to the credit of the Company, in such
depository as the Board of Directors shall designate. As directed by the Board
of Directors or the President, he shall disburse monies of the Company, taking
proper vouchers for such disbursements and shall render to the President and
directors an account of all his transactions as Treasurer and of the financial
condition of the Company. In addition, he shall perform all the usual duties
incident to the office of Treasurer.

6. CERTIFICATES OF STOCK AND TRANSFERS

6.1. CERTIFICATES OF STOCK; UNCERTIFICATED SHARES

The shares of the Company shall be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall be uncertificated
shares. Any such resolution shall not apply to shares represented by a
certificate until such certificate is surrendered to the Company.
Notwithstanding the adoption of such a resolution by the Board of Directors,
every holder of stock represented by certificates and upon request every holder
of uncertificated shares shall be entitled to have a certificate signed by, or
in the name of the Company by, the Chairman of the Board of Directors, the
President or any Vice President, and countersigned by the Secretary or any
Assistant Secretary or the Treasurer, representing the number of shares
registered in certificate form. Any or all the signatures on the certificate may
be a facsimile. In case any officer, transfer agent or registrar who has signed
or whose facsimile signature has been placed upon a certificate shall have
ceased to be such officer, transfer agent or registrar before such certificate
is issued, it may be issued by the Company with the same effect as if he were
such officer, transfer agent or registrar at the date of issue.

6.2. LOST, STOLEN OR DESTROYED STOCK CERTIFICATES; ISSUANCE OF NEW
CERTIFICATE OR UNCERTIFICATED SHARES

The Board of Directors may issue a new certificate of stock or
uncertificated shares in place of any certificate therefore issued by it,
alleged to have been lost, stolen or destroyed, and the Company may require the
owner of the lost, stolen or destroyed certificate, or his legal representative
to give the Company a bond sufficient to indemnify it against any claim that may
be made against it on account of the alleged loss, theft or destruction of any
such certificate or the issuance of such new certificate or uncertificated
shares.
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6.3. RECORD DATE

In order that the Company may determine the shareholders entitled to notice
of, or to vote at, any meeting of shareholders or at any adjournment thereof in
respect of which a new record date is not fixed, or to consent to corporate
action without a meeting, or entitled to receive payment of any dividend or
other distribution or allotment of any rights, or entitled to exercise any
rights in respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors and which date shall
not be more than 60 nor less than ten days before the date of any such meeting,
nor more than ten days after the date on which the date fixing the record date
for the consent of shareholders without a meeting is adopted by the Board of
Directors, nor more than 60 days prior to any other such action. A determination
of shareholders of record entitled to notice of or to vote at a meeting of
shareholders shall apply to any adjournment of the meeting; provided, however,
that the Board of Directors may fix a new record date for the adjourned meeting.

6.4. REGISTERED SHAREHOLDERS

The Company shall be entitled to recognize the exclusive right of a person
registered on its books as of any record date fixed or determined pursuant to
Section 6.3 as the owner of shares to receive dividends, and to vote as such
owner, and to hold liable for calls and assessments a person registered on its
books as the owner of shares, and shall not be bound to recognize any equitable
or other claim to or interest in such share or shares on the part of any other
person, regardless of whether it shall have express or other notice thereof,
except as otherwise provided by the NRS.

7. GENERAL PROVISIONS

7.1. DIVIDENDS

Dividends upon the capital stock of the Company, subject to the provisions
of the Articles of Incorporation, if any, may be declared by the Board of
Directors at any regular or special meeting in accordance with the NRS.
Dividends may be paid in cash, in property, or in shares of the Company's
capital stock, subject to the provisions of the Articles of Incorporation.

7.2. LIABILITY OF DIRECTORS AS TO DIVIDENDS OR STOCK REDEMPTION

A member of the Board of Directors, or a member of any committee designated
by the Board of Directors, shall be fully protected in relying in good faith
upon the records of the Company and upon such information, opinions, reports or
statements presented to the Company by any of its officers or employees, or
committees of the Board of Directors, or by any other person as to matters the
director reasonably believes are within such other person's professional or
expert competence and who has been selected with reasonable care by or on behalf
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of the Company, as to the value and amount of the assets, liabilities and/or net
profits of the Company, or any other facts pertinent to the existence and amount
of surplus or other funds from which dividends might properly be declared and
paid, or with which the Company's stock might properly be purchased or redeemed.

7.3. RESERVE FOR DIVIDENDS

Before declaring any dividend, there may be set aside out of any funds of
the Company available for dividends such sum or sums as the directors from time
to time, in their absolute discretion, think proper as a reserve or reserves to
meet contingencies, or for equalizing dividends, or for repairing or
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maintaining any property of the Company, or for such other purpose as the
directors shall think conducive to the interest of the Company, and the
directors may modify or abolish any such reserve in the manner in which it was
created.

7.4. SIGNING CHECKS, NOTES, ETC.

All checks or other orders for the payment of money and all notes or other
instruments evidencing indebtedness of the Company shall be signed on its behalf
by such officer or officers or such other person or persons as the Board of
Directors may from time to time designate, or, if not so designated, by the
President or any Vice President of the Company.

7.5. FISCAL YEAR

The fiscal year of the Company shall end on December 31 of each year or as
otherwise determined by resolution of the Board of Directors.

7.6. SEAL

The corporate seal shall have inscribed thereon the name of the Company,
the year of its organization and the words "Corporate Seal, Nevada". The seal
may be used by causing it or a facsimile thereof to be impressed or affixed or
otherwise reproduced. The use of the seal is not necessary on any corporate
document and its use or nonuse shall not in any way affect the legality of the
document.

7.7. VOTING OF SECURITIES OF OTHER COMPANIES

In the event that the Company shall, at any time or from time to time, own
and have power to vote any securities (including, but not limited to, shares of
stock or partnership interests) of any other issuer, they shall be voted by such
person or persons, to such extent and in such manner, as may be determined by
the Board of Directors or, if not so determined, by any duly elected officer of
the Company.
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7.8. NEVADA CONTROL SHARE ACT

The Company shall not be subject to the Nevada Control Share Act.

8. AMENDMENTS

These Bylaws may be altered, amended or repealed, and new Bylaws may be
adopted, by the shareholders, or by the Board of Directors when such power is
conferred upon the Board of Directors by the Articles of Incorporation;
provided, however, that any amendment of Section 2.3 as to the ability of a
director to call a special meeting of the shareholders, or Section 3.5 as to the
ability of a director to call a special meeting of the Board of Directors, shall
require the approval of not less than two-thirds (2/3) of all of the members of
the Board of Directors so long as each of Westport Energy LLC, ERI Investments,
Inc. and the Belfer Group have the right to designate at least two (2)
Directors; provided, further, that any amendment of Section 3.6(b) or 3.6(c)
shall require the vote of at least two-thirds (2/3) of the shares outstanding
and entitled to vote thereon, unless such amendment has been approved by a
unanimous vote of all the directors in office, in which case no shareholder vote
is required for such an amendment except as may be required by the NRS.

-12-

14

9. CERTAIN DEFINITIONS

For purposes of these Bylaws, the following terms shall have the meanings given
below:

"Affiliate" shall have the meaning set forth in Rule12b-2 of the
regulations promulgated under the Exchange Act.

"Belco" shall mean Belco Oil & Gas Corp., a Nevada corporation.

"Belfer Group" shall mean Robert A. Belfer, Renee E. Belfer, Laurence D.
Belfer, Jack Saltz, Saltz Investment Group, LLC, Jack & Anita Saltz Foundation,
The Robert A. and Renee E. Belfer Family Foundation, Belfer Corp., Belwest
Petroleum, Inc., A&B Investors, Inc., Renee Holdings Partnership, L.P., Trust
for the benefit of Elizabeth Kones Belfer (T-6), Trust for the benefit of
Elizabeth Kones Belfer (T-7), The Laurence D. Belfer Family Foundation, LDB
Corp., Robert A. Belfer 1990 Family Trust and Vantz Limited Partnership.

"Belfer Parties" shall mean the Belfer Group and their Permitted
Transferees.

"Belfer Person" shall mean any Person included in the Belfer Group.

"Common Stock" shall mean the common stock of the Company, par value $.01
per share, now or hereafter authorized to be issued.
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"Consolidated Net Worth" shall mean, at any particular time, all amounts
which, in conformity with GAAP, would be included as common stockholders' equity
on a consolidated balance sheet of the Company and its Subsidiaries.

"Debt" shall mean (a) Funded Debt, plus (b) at any particular time, all
amounts which, in conformity with GAAP, would be included as preferred
stockholders' equity on a consolidated balance sheet of the Company and its
Subsidiaries less (c) cash of the Company and its Subsidiaries.

"Effective Time" shall mean the effective time of the merger of Westport
with and into Belco, which shall be effective upon the later to occur of (i) the
filing of properly executed articles of merger relating to such merger with the
Secretary of State of the State of Nevada in accordance with Chapter 92A of the
Nevada Revised Statutes, (ii) the filing of a properly executed certificate of
merger relating to such merger with the Secretary of State of the State of
Delaware in accordance with the Delaware General Corporation Law or (iii) at
such later time as Westport and Belco shall agree and set forth in such articles
and certificate of Merger.

"ERI" shall mean ERI Investments, Inc., a Delaware corporation.

"ERI Parties" shall mean ERI and its Permitted Transferees.

"Funded Debt" shall mean at any time (without duplication): (a) all
obligations of the Company and its Subsidiaries, or any of them, for borrowed
money and all obligations of the Company and its Subsidiaries, or any of them,
evidenced by bonds, notes, debentures, or other similar instruments, (b) all
capital lease obligations of the Company and its Subsidiaries, or any of them,
(c) all debt or other obligations of others guaranteed by the Company and its
Subsidiaries, or any of them to the extent of such guarantee, (d) all
reimbursement obligations of the Company and its Subsidiaries, or any of them
(whether contingent or otherwise) in respect of letters of credit, bankers'
acceptances, surety or other bonds and similar instruments, (e) all obligations
of the Company and its Subsidiaries, or any of them, to
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pay the deferred purchase price of property or services, except trade accounts
payable of the Company and its Subsidiaries, or any of them, arising in the
ordinary course of business that are not past due by more than ninety (90) days,
(f) all obligations secured by a lien existing on property owned by the Company
and its Subsidiaries, or any of them, whether or not the obligations secured
thereby have been assumed by the Company and its Subsidiaries, or any of them,
or are non-recourse to the credit of the Company and its Subsidiaries, or any of
them, and (g) all other debt of the Company and its Subsidiaries, or any of
them.

"GAAP" shall mean generally accepted accounting principles in the United
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States.

"Independent Director" shall mean an individual (i) who is not a director,
officer, employee or Affiliate of the Company, WELLC, the Belfer Group or ERI,
or any of their respective Affiliates, (ii) who is not a former director,
officer or employee of the Company, Westport, WELLC, the Belfer Group or ERI, or
any of their respective Affiliates, (iii) who has not had and who is not a
director, officer, 10% or more equity owner or Affiliate of any Person that has
had a direct or indirect interest in any transaction in the preceding 24 months
with the Company, Westport, WELLC, the Belfer Group or ERI, or any of their
respective Affiliates, and (iv) who does not represent Westport, WELLC, the
Belfer Group or ERI, or any of their respective Affiliates, and any Independent
Director appointed shall be required to certify in writing to this effect upon
request.

"Permitted Transferees" shall mean in the case of the WELLC Parties: (A)
WELLC, any spouse, issue, parent or relatives of the WELLC Parties, or (i)
trusts for the benefit of any of such Persons, (ii) entities controlling or
controlled by any of such Persons and (iii) in the event of the death of any
such individual person, heirs or testamentary legatees of such person, in each
case to whom a WELLC Party has transferred its Shares and who has agreed in
writing to be bound by the terms of the Shareholders Agreement, and (B) any
Subsidiary or Affiliate of WELLC to which a WELLC Party has transferred its
Shares and which has agreed in writing to be bound by the terms of the
Shareholders Agreement; in the case of the ERI Parties: (A) ERI, any spouse,
issue, parent or relatives of the ERI Parties, or (i) trusts for the benefit of
any of such Persons, (ii) entities controlling or controlled by any of such
Persons and (iii) in the event of the death of any such individual person, heirs
or testamentary legatees of such person, in each case to whom an ERI Party has
transferred its Shares and who has agreed in writing to be bound by the terms of
the Shareholders Agreement, and (B) any Subsidiary or Affiliate of ERI to which
an ERI Party has transferred its Shares and which has agreed in writing to be
bound by the terms of the Shareholders Agreement; and in the case of the Belfer
Parties: a Belfer Person, any spouse, issue, parent or relatives of the Belfer
Parties, or (i) trusts for the benefit of any of such Persons, (ii) entities
controlling or controlled by any of such Persons and (iii) in the event of the
death of any such individual person, heirs or testamentary legatees of such
person, in each case to whom a Belfer Party has transferred its Shares and who
has agreed in writing to be bound by the terms of the Shareholders Agreement.

"Person" shall mean any natural person, corporation, partnership, limited
liability company, firm, association, trust, government, governmental agency or
other entity, whether acting in an individual, fiduciary or other capacity.

"Shares" shall mean shares of Common Stock.

"Subsidiary" of any Person shall mean any corporation or other legal entity
of which such Person (either alone or through or together with any other
Subsidiary) owns, directly or indirectly, 50% or more of the stock or other
equity interests, the holders of which are generally entitled to vote for the
election of the board of directors or other governing body of such corporation
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or other legal entity.

"Supermajority Approval" shall mean approval by action of at least a
majority of all of the
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members of the Board of Directors which shall include not less than one less
than all of the directors whom ERI, WELLC and/or the Belfer Group then have the
right to nominate pursuant to Section 3.2 of the Shareholders Agreement;
provided, however, with respect to the approval of the issuance of Common Stock
by the Company in a primary underwritten offering by the Company of Common Stock
within four months after the Effective Time resulting in gross proceeds of not
less than $90 million, Supermajority Approval shall mean approval by action of
at least a majority of all of the members of the Board of Directors which shall
include not less than all of the Directors whom the ERI Parties and the WELLC
Parties then have the right to nominate pursuant to Section 3.2 of the
Shareholders Agreement.

"Total Capitalization" shall mean the sum of (i) Consolidated Net Worth and
(ii) Debt.

"WELLC" shall mean Westport Energy LLC, a Delaware limited liability
company.

"WELLC Parties" shall mean WELLC and its Permitted Transferees.

"Westport" shall mean Westport Resources Corporation, a Delaware
corporation.

-15-
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1

EXHIBIT 4.1

<Table>
<S>                                        <C>                              <C>
070867

INCORPORATED UNDER THE LAWS                                                  COMMON STOCK
OF THE STATE OF NEVADA

[PICTURE]                        PAR VALUE $.01

THIS CERTIFICATE IS TRANSFERABLE                                                   CUSIP 961468 10 0
IN NEW YORK, NY AND DENVER, CO                                            SEE REVERSE FOR CERTAIN DEFINITIONS

WESTPORT RESOURCES CORPORATION

-----------------------------------------------------------------------------------
THIS CERTIFIES THAT

IN THE NAME OF
-----------------------------------------------------------------------------------

FULLY PAID AND NON-ASSESSABLE SHARES OF THE COMMON STOCK OF

Westport Resources Corporation, transferable on the books of the Corporation by the
holder hereof in person or by duly authorized attorney, upon surrender of this
Certificate properly endorsed. This Certificate is not valid until countersigned by
the Transfer Agent and registered by the Registrar.

Witness the facsimile corporate seal and the facsimile signatures of its duly
authorized officers.

DATED

/s/ DONALD D. WOLF              HOWARD L. BOIGON
CHAIRMAN OF THE BOARD            SECRETARY

[SEAL]                                                                              [SEAL]
</Table>

2
WESTPORT RESOURCES CORPORATION

THE CORPORATION WILL FURNISH WITHOUT CHARGE TO EACH STOCKHOLDER WHO SO
REQUESTS THE POWERS, DESIGNATIONS, PREFERENCES AND RELATIVE PARTICIPATING,
OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OR SERIES THEREOF OF THE
CORPORATION, AND THE QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF SUCH
PREFERENCES AND/OR RIGHTS.

The following abbreviations when used in the inscription on the face of
this certificate shall be construed as though they were written out in full
according to applicable laws or regulations:

<Table>
<S>                                          <C>
TEN COM - as tenants in common               UNIF GIFT MIN ACT- _________ Custodian __________
TEN ENT - as tenants by the entireties                           (Cust)              (Minor)
JT TEN  - as joint tenants with right                          under Uniform Gifts to Minors

of survivorship and not as                           Act __________
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tenants in common                                        (State)
</Table>

Additional abbreviations may also be used though not in the above list.

For value received, ___________________________________ hereby sell, assign
and transfer unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

________________________________________________________________________________

________________________________________________________________________________
Please print or typewrite name and address including postal zip code of assignee

________________________________________________________________________________

________________________________________________________________________________

_________________________________________________________________________ Shares
of the capital stock represented by the within Certificate, and do hereby
irrevocably constitute and appoint

_______________________________________________________________________ Attorney
to transfer the said stock on the books of the within-named Corporation with
full power of substitution in the premises.

Dated: __________

NOTICE:                   X
THE SIGNATURE(S) TO THIS             --------------------------
ASSIGNMENT MUST CORRESPOND                   (SIGNATURE)
WITH THE NAME(S) AS WRITTEN
UPON THE FACE OF THE CERTIFI-       X
CATE IN EVERY PARTICULAR             ---------------------------
WITHOUT ALTERATION OF ENLARGE-               (SIGNATURE)
MENT OR ANY CHANGE WHATEVER

THE SIGNATURE(S) MUST BE GUARANTEED
BY AN ELIGIBLE GUARANTOR INSTITUTION
(BANKS, STOCKBROKERS, SAVINGS AND LOAN
ASSOCIATIONS AND CREDIT UNIONS WITH
MEMBERSHIP IN AN APPROVED SIGNATURE
GUARANTEE MEDALLION PROGRAM)
PURSUANT TO SEC RULE 17A6 13
------------------------------------
SIGNATURE(S) GUARANTEED BY:
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