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DAN PICKERING

Co-Founder & CIO
Pickering Energy Partners

Dan Pickering is the Founder and Chief Investment Officer of Pickering Energy Partners (PEP), a financial
services firm focused on investments and advisory in both traditional oil and gas and the energy transition.
At PEP, he oversees public and private equity strategies while leading business development and firm
oversight.

He serves as Board Chair of Merge Electric Fleet Solutions and sits on the advisory boards of the
Houston CFA Society, Capital Creek Advisors, Assurance, and Dynamo Energy Hub. Dan is also on the
Boards of Trustees for Texas Children’s Hospital, its Foundation, and the Posse Foundation.

Dan holds a BS in Petroleum Engineering and an MBA from the University of Chicago. He has 30 years of
experience in energy portfolio management and research at Fidelity, Simmons & Company, and Tudor,
Pickering, Holt & Co.

Scan this QR code to contact U
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Pickering Energy Partners

Providing unrivaled energy insights,
investments and advice.

Ph | 4 :
B’ Research # Consulting
* Investment Research * Strategic Consulting
* Company-focused Reports * Transaction Support
* Industry Deep Dives * ESG
| 4 , | 4
# Investment Banking # Investments
* Mergers & Acquisitions ¢ Public Equity Investments
* Equity Capital Markets * Private Equity Investments
* Corporate Advisory ¢ Direct Investments

* Energy Transition & Traditional Energy Banking

https://www.pickeringenergypartners.com/
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Winter Is Coming

Conventional Qilpatch

Spring Is Here

Gas and Power



Where Is Energy Industry Headed?

= Power Takes The Spotlight

= ESG Takes The Back Seat

= Continued Need For Hydrocarbons
= US Shale Maturity

= Revived Interest In:
— Conventional
— International Exploration

— Exploration
= More Consolidation/Efficiency

= A Cyclical Downturn Unfolding




Predicting Qil Price Is Hard

WTI Spot Price and Forward 60 Month Strips

$140

$120

$100

$80

$60

$40

Current 5-year NYMEX Strip
$20 S62/bbl
As of 9/18/25

S0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Factset as of 9/18/25



2026 Average WTI Oil Price Expectations

58%

41%

0 0

BELOW $50 $55-$60 $60-$65 $65-$70 $70-$75

m Corporate = Institutional

= Bearish Outlook Confirmed (70% Below $65)
= |nvestors More Bearish Than Corporates
= 75% Think Oil Trades $55 Or Lower In 2026 (data not shown)

g Survey Question #7

$75+



Qil Surprisingly Resilient...Why Not Worse Faster?

Decent Summer Demand

= Inventory Builds Outside OECD

= Suspicion OPEC+ Can'’t Deliver

= |mbalance Not That Bad Until Q4 2025
= Russia Supply/Sanctions Risk

= Anticipation Of Future Demand Needs

= Animal Spirits...Change In Mindset




Current Price NOT Solving Oversupply

Average
WTI
Price

YTD 2025

~$66.90/bbl

Source: Bloomberg as of 9/19/25; PEP Research
10 ! Average of PEP Research Upstream coverage companies

2026E
Oil Production

Revisions
from Q2 2025
Earnings Releases
August 20251
+2.6 kbbls/day

2026 vs. 2025 Production
Growth
+2.2% y/y

4 ChordEnergy CO g;z?gsnt

£
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L&
DIAMONOBALK
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ffffff

(and others)

OPEC+
Actions

March — August 2025 +2.2mmbopd

September 2025 +137kbopd

cle
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Qil Price Scenario Analysis (May 2025)

OPEC+ Returns AND Drill, Baby, Drill|
OPEC+ Returns (2mmbopd)

Drill, Baby, Drill (Rigcount Ramps)

Russia/Ukraine Peace

$20 $30 $40 $50 $60 $70

. i I e ke
; Current Expectations | - |

Iran Sanctions (w/ OPEC offset)

Middle East War

$70 WTI Still The Right Midcycle Price

$80

$90

$100+
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Qil Price Scenario Analysis (September 2025)

$20 $30 $40 $50 $60 $70 $80 $90

OPEC+ Returns AND Drill, Baby, Drill: _

OPEC+ Returns (2mmbopd) - Happeni?ng

Drill, Baby, Drill (Rigcount Ramps) -

Russia/Ukraine Peace: - Maybe?é

Iran Sanctions (w/ OPEC offset) _

$100+

Middle East War -

$70 WTI Still The Right Midcycle Price




Playbook Changing?

The Dreaded “This Time Is Different” Assessment

Normal Playbook

|
(When Inventories Build) We Should Know Soon!

SR o

|

|

|

|

|

|

|

|

|

|

|

|

: WTI Price
1 Dec 25 — Feb 26
|
|
|
|
|
|
|
|
|
I
I
I
I

=  QOil Under Pressure

= Pessimism Grows

= |ndustry Retrenches

S65+ Something’s Changed
=  Energy Stocks Soft $60 Keep Watching
= Opportunities Emerge $55 or Worse Normal Playbook

13




Free Cash Is King

Public Investors Care Most About
2% 2%

Strong Agreement On This Topic

= Mantra At High And Low Commodity Prices
= More Important Than

— Production Growth

— Capital Spending

® Production growth ~ mFree Cash Flow ®Capital Efficiency  ® Other

14 Survey Question #3
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US Industry Is Resilient

WTI Qil, $/bbl

1Assume:

2026 WTI Qil Price Required To Cover Base Dividend!

$70

$50 Generally Okay

Likely Capital Spending Will Be Cut
Before Dividends Reduced
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s $3.50/mcf gas and current PEP Research 2026 capital spending estimates



Gas On An Upswing

US LNG Export Capacity = 2026 Is Finally The Year

30 2029

LNG Plant  Capacity = LNG Is The Linchpin

Il Sabine Rass (B4C.:‘>d)
2 Cove Pom: o = 8 bcf/day Growth Now-2028
I Corpus Christi 3.9
I Cameron 2.0
— I Freeport 2.4 . . .
_§ | Calcgsieu Pass 1.6 . Oll PI’ICG l - ASSOCIatEd GaS 1
S 20 B Golden Pass 2.4
[41) Il Plaquemines 3.2
> I Port Arthur 1.8
9 B Rio Grande 2.3
§15 BN Louisiana LNG 2.2 = Al Growth 2027+
L%
O . .
Z 10 = Realization Gas Is Necessary
n
)

= Regional/Basis Issues Abound

= Conviction Test In 2025 — Pesky Supply

© A > O Q
ST TN N

Source: U.S Energy Information Administration — 6/30/2025.
Note: EIA estimates are based on information from Federal Energy Regulatory Commission and U.S

16 Department of Energy filings, company websites, trade press, and other industry sources.
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Power — You’re Loving Me Now!

Demand Acceleration
Epicenter Is Data Centers
Massive Projects
Speed Desired; Complexity Hinders
Bottlenecks Everywhere
— Grid Access
— Fuel Types
— Supply Chains
Green Camouflage

A Slow-Moving Boom
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Decarbonization Thoughts

Still Global Secular Growth...
...But Stalled Momentum
— Subsidy Uncertainty/Elimination
— Rising Costs
— Less Investor Pressure
Nobody Wants To Go Backwards
Very Project-Specific
Offtake Is King
2025 A Lost Year
2026 Outlook Murky
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Consolidation...It’s Gonna Keep Happening

Upstream Deals Since 2023

.HES MRO

PDCE FANG

DEN OXY

SM
ovv 3
CHK
APA ‘ DVN
@ err
sBow CTRA DEC CRC
ovv
MEG CN

CVE CN

Note: Bubble size proportionate to market cap at time of transaction announcement.
Source: Bloomberg, PEP, Market Cap as of 9/22/2025.

If Investors Won’t Buy, Companies Will
Four Ongoing Drivers
— Inventory Still Coveted
— Size Still Desirable
— Scale Ever More Necessary
— Value Still Looks Good
Cost Savings Are Real
Stock For Stock Most Palatable
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US Shale Is Maturing

Corporate Execs Institutional Investors

Modest Decline Modest Decline

.y 4% Meaningful Growth
0

13%

Modest Growth
28%

Plateau
29%

Modest Growth

Plateau 54%

65%

= Investors Probably Too Optimistic

Consolidation Of PE/Inventory

- Rising Price Of Quality Inventory

- “I May Never Sell Another Permian Acre Again”

- “Every Operated Asset We've Sold, We Regretted”

Corporate Actions Consistent With Words

Survey Question #9



What Is Old Is New Again...Eventually

= Shale Maturity Will Force Change
= Atrophy Of “Traditional” Skillsets

= Exploration Not Well Understood Or
Valued

= Long Cycle Projects Not In Vogue
= Violent Transition Likely

= Commodity Price Must Support

= Won't Happen Overnight
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Next Upcycle Will Have Cyclical AND Structural Drivers

STRUCTURAL
= Maturing US Shale

= Minimal OPEC+ Spare Capacity
= Underinvestment In Exploration

= Demand Growth
CYCLICAL

= Demand Reaction Function
= Shale Slow Down/Lower Base
= Decline Curve Impacts

Worse Before Better...
...But Better Will Be A Lot Better




23

Conclusions

= QIll Tipping Point Approaching
= Probably Worse Before Better
= Power Is The New Shale

= Gas Delivers Glory

= Fewer, Stronger Companies

= Energy Is More Than Shale

Pickering Energy Partners
Is Here To Help

-




24 source: Bloomberg as of 9/22/25

Metric
Dow Jones
S&P 500
Front Month WTI
Front Month Henry Hub

S&P 1500 Energy
(S15ENRS)

OFS Sector SPDR (OIH)
E&P Sector ETF (XOP)

iIShares Global Clean
Energy (ICLN)

2024
15.0%
25.0%

0.1%

44.5%

6.0%

-10.5%

-1.0%

-25.7%

September 22, 2025
46,382
6,694
62.64
2.81

667

255
130

15

2025 YTD
10.4%
14.9%
-12.7%

-22.8%

4.1%

-6.1%

0.2%

36.4%
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Contact Us

Pickering Energy Partners
100 Waugh Dr, Suite 600
Houston, TX 77007

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.

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.

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.

\y
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Keep in mind that past returns may not be indicative of or a guarantee of future results. You should only commit risk capital to any investment product. Alternative investment products
are not for everyone and entail risks that are different from more traditional investments. You should obtain legal and tax advice from your appropriate advisors before deciding to invest.

The information herein is subject to change, without notice, at the discretion of PEP and PEP does not undertake to revise or update this information in any way. Unless otherwise
stated, all statements are current as of the date at the front of the pitchbook.

No investment process is free of risk and there is no guarantee that the investment process described herein will be profitable.

The term “research” as used throughout this communication refers solely to (i) client-specific non-discretionary investment advice regarding specific securities, offered pursuant to the
terms of the applicable client's consulting agreement; (ii) industry-level research other than stock specific research; and (iii) in certain cases, with respect to the energy-transition industry
only, stock-specific research. Pickering Energy Partners does not offer stock-specific research outside of the energy transition industry.

Information contained herein regarding Pickering Energy Partners is intended for informational purposes only and is not meant to imply that PEP will receive support from, or consult
with, those affiliated entities and/or their personnel (except to the extent that PEP personnel is also employed by those affiliated entities).

Investment advisory services are provided by Pickering Energy Partners LP (“PEP IA”), a SEC registered investment adviser. Information about those investment advisory services may be reviewed in the
Form ADV Part | and Part Il A brochures filed by PEP IA. Contact your investment advisory associate at PEP IA for the current form or please visit the following website: https://adviserinfo.sec.gov/

PEP Advisory LLC (“PEP BD”) is a registered broker-dealer, member FINRA/SIPC. Products and services mentioned in this document may not be available in all states. To request information, contact your
registered representative at PEP BD. PEP BD is also a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by contacting
SIPC at www.sipc.org or (202) 371-8300.
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