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The Big Picture

NTight Global Oil
NnAmple US Natural Gas
NEconomies Grow
NHydrocarbons Integral

NEntrepreneurs Rock!
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2010 - The Year Of Feeling Better

NGlobal Economic Recovery

NOIl In The “Go Zone”

NNatural Gas W|II Surprlse To The Upside
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US Natural Gas Supply - Many Implications

Daily Natural Gas Production (bcf/d)

US Wellhead Gas Production
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Shale...The

Real Deal

US Shale Gas Production
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What Does Energy Business Need/Want?

NReservoir Information
NnFaster/Cheaper
NnDeepwater
NEnhanced Recovery

NnAlternative Technology

NAccess To New Plays

Make More Money!

TUDORPICKERING
HOLT &COl gy



Beyond the Beyond

nCarbon Legislation Inevitable
nHigh Oil = Alternative Incentive
nAmple Gas = Demand Incentive
nlLegislated Growth In Renewables

nEventually A Profitable Business
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Disclaimer

Tudor, Pickering, Holt & Co. 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 Tudor, Pickering, Holt & Co.

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.

Tudor, Pickering, Holt & Co. assumes no responsibility for independent verification of third-party
information and has relied on such information being complete and accurate in all material respects. To
the extent such information includes estimates and forecasts of future financial performance (including
estimates of potential cost savings and synergies) prepared by, reviewed or discussed with the
managements of your company and/ or other potential transaction participants or obtained from public
sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases
reflecting the best currently available estimates and judgments of such managements (or, with respect to
estimates and forecasts obtained from public sources, represent reasonable estimates). These materials
were designed for use by specific persons familiar with the business and the affairs of your company and
Tudor, Pickering, Holt & Co. materials.

Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of
any offer to buy, any security. Prior to making any trade, you should discuss with your professional tax,
accounting, or regulatory advisers how such particular trade(s) affect you. This brief statement does not
disclose all of the risks and other significant aspects of entering into any particular transaction.
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energy ventures
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Tudor, Pickering, Holt & Co., LLC is an integrated energy investment and merchant banking boutique, providing high
guality advice and services to institutional and corporate clients. Through the company’s broker-dealer, Tudor,

Pickering, Holt & Co. Securities, Inc., the company offers securities and investment banking services to the energy
community.

The firm, headquartered in Houston, Texas, was formed through the 2007 combination of Tudor Capital and Pickering
Energy Partners, Inc. and today has approximately 70 employees. Pickering Energy Partners was founded in 2004 and

has quickly grown to be one of the most highly regarded equity research, sales and trading firms covering the
upstream, midstream and oilfield service sectors. This expertise was complemented by the addition of Tudor™s

investment banking team, which provides focused advisory and financing services to its clients.

Contact Us

Houston (Research, Sales and Trading): 713-333-2960
Houston (Investment Banking): 713-333-7100

Denver (Sales): 303-300-1902

Denver (Investment Banking): 303-300-1905

www. TudorPickering.com
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