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What Drives Production?

m Demand To Consume

Courtesy/Beaumont CVB

m Need For Cash Flow
m Rocks/Asset Quality

m Need For Barrels

m Capital Availability

> Qrganic
> External

m Willingness To Spend
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Capital Availability Is At Cyclical Lows

Financial Stress/
Distress

Peak Demand

Weak Oil Prices Fears

Chronic Stock
Underperformance

Covid/Economic
Weakness

ESG Focus
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Willingness To Spend Is At Cyclical Lows

m Recent Near-Death Experience
m High Debt Levels

m Weak Drilling Economics

m Capital Markets Unavailable

m Investor Pressure

m Market Signals

m Uncertainty/Volatility
> Covid/Election/Economy
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Disclosure Statement
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Contact Us

Pickering Energy Partners
1111 Bagby, Ste 4920
Houston, TX 77002

THIS DOCUMENT IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER
TO BUY AN INTEREST IN ANY FUND MANAGED BY PICKERING ENERGY PARTNERS
LP (“PEP”). AN OFFERING OF SUCH INTERESTS WILL BE MADE ONLY BY MEANS
OF A CONFIDENTIAL OFFERING MEMORANDUM (THE “MEMORANDUM”) AND ONLY
TO QUALIFIED INVESTORS IN JURISDICTIONS WHERE PERMITTED BY LAW.

An investment in any Fund managed by PEP is suitable only for certain
sophisticated investors who have no need for immediate liquidity in their
investment. Interests in a Fund are not freely transferable and may be
withdrawn only under the limited circumstances set forth in a Fund's
Offering Documents.

An investment in a Fund is speculative and involves a high degree of risk
and is not intended to be a complete investment program. A Fund’s
performance may be volatile and there is no assurance that a Fund will
achieve its investment objectives. Investors could lose all or a substantial
amount of their investment in a Fund.

The terms included are preliminary, have not been finalized, and are
subject to change at any time without notice. Certain information on this
page will be qualified in its entirety by reference to the Memorandum. In
the even conflict between this Information and the Memorandum, the
Memorandum will prevail.

This document contains certain forward looking statements and
projections. Such statements and projections are subject to a number of
assumptions, risks and uncertainties which may cause actual results,
performance or achievements to be materially different from future
results, performance or achievements expressed or implied by these
forward-looking statements and projections. Prospective investors are
cautioned not to invest based on these forward-looking statements and
projections.

This document contains certain forward looking statements and projections. Such
statements and projections are subject to a number of assumptions, risks and uncertainties
which may cause actual results, performance or achievements to be materially different
from future results, performance or achievements expressed or implied by these forward-
looking statements and projections. Prospective investors are cautioned not to invest
based on these forward-looking statements and projections.

Any illustrative models presented in this document are based on a number of assumptions
and are presented only for the limited purpose of providing a sample illustration. Any
sample illustration is inherently subject to business, economic and competitive
uncertainties and contingencies, many of which are beyond PEP’s control. Any sample
illustration is not reflective of any actual investment purchased, sold, or recommended for
investment by PEP and are not intended to represent the performance of any investment
made in the past or to be made in the future by any Fund managed or advised by PEP.
Actual returns may have no correlation with the sample illustration presented herein, and
the sample illustration is not necessarily indicative of an investment that PEP will make.

PEP does not provide accounting, tax or legal advice. In addition, we mutually agree that,
subject to applicable law, you (and your employees, representatives and other agents) may
disclose any aspects of any potential transaction or structure described herein that are
necessary to support any U.S. federal income tax benefits, and all materials of any kind
(including tax opinions and other tax analyses) related to those benefits, with no
limitations imposed by PEP.

Certain information contained herein has been supplied to PEP by third parties. While PEP
believes such sources are reliable, it cannot guarantee the accuracy of any such
information and does not represent that such information is accurate or complete. The
information contained herein is confidential (except for information relating to United
States tax issues) and may not be reproduced in whole or in part. These materials were
designed for use by specific persons familiar with the business and the affairs of your
company and PEP materials.

Fund performance is a preliminary calculation by PEP. Finalized fund performance is
calculated by the administrator. Fund returns may differ from an individual investor’s
return due to timing of investment, fees, taxes and eligibility to participate in certain
investments.

All case studies and examples used in this presentation are presented for illustrative
purposes only and should not be relied upon as an indication of how PEP has performed in
the past or will perform in the future.

Past returns are not indicative of or a guarantee of future results.
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For More Information

Walker Moody Houston Office

EEIEfetts, (M8 Settlng 2l e 1111 Bagby Street, Suite 4920, Houston, Texas 77002
(0): (713) 804-7576

(M): (713) 213-6303
Email: wmoody@pickeringenergypartners.com




