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Shares Outstanding
29.79M

Float
21.50M

Institutional Holdings
8.50%

12-month Low/High
$0.31/$2.44

Average 90-day Volume
59,043

Fiscal Year End

Dec 31
Revenues ($ MIL)
Period 2013A 2014E 2015E
Q1 na na $1.0E
Q2 na na $2.1E
Q3 na na $3.0E
Q4 na na $8.5E
0.7A 48E 14.9E
EPS ($ MIL)
Period 2013A 2014A 2015E
Q1 na na na
Q2 na na na
Q3 na na na
Q4 na na na

(1.07)A (1.06)A ($0.00)E
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Pacific Energy Development
A New Company In The Making

* PEDEVCO has become a new company by doubling down in the D-J Basin, and
broadening U.S. exposure through the pending acquisition of Dome Energy

® The tradeoff is big production growth and a prospective debt free position vs. significant
equity dilution, effectively a massive common stock financing of 207 million shares on a
base of 38 million shares entering 2015

® As a major attraction, production is likely to double from 2014 to 2016 to 4,000 boed as
Niobrara prospects in the D-J Basin are more rapidly evaluated, and mid-continent
properties of Dome diversify company efforts geographically

* The company announced a tentative $55 million 2015 capital budget in its 10K which was
filed yesterday, a program which should provide better evidence for forecasting
production growth beyond 2016

* The price target of $2.75 is a good risk/reward metric,though missing earlier numbers
from a now abandoned position in the Kansas Miss Lime, and a brief flirtation with what
would have been an overly cash intensive operations in Kazakhstan

PEDEVCO Corp. (dba Pacific Energy Development Corp.) is a publicly listed, energy
company engaging in the acquisition and development of strategic high-value energy
projects, including shale oil and gas assets, in the United States.

The Company's principal asset is located at the D-J Basin in Weld and Morgan Counties in
Colorado.
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In its 2014 10K filing, PEDEVCO announced a capital budget earmarked for the D-J Basin of $11 million for 4.2
net wells which will be financed by senior debt. If the pending acquisition of Dome Energy is completed, the
merged capital budget could be as high as pro forma $55.5 million. The much higher spending level would be
supported partly by lucrative cash flow from Dome. Once considered an attractive opportunity, the Mississippi
Lime play in Kansas has been terminated.

Following a series of transactions, PEDEVCO completed the acquisition of GGE Assets (formerly Golden
Globe Energy Corp.) from GGE on February 23. GGE now owns 9% of PEDEVCO common stock, and Series
A Preferred which is convertible into 66.6 million shares or 60% of PEDEVCO common stock pending the Dome
acquisition.

GGE had an option through February 23, 2016 to buy a 5% interest in Aral Petroleum, a Canadian oil company
which operates onshore Kazakhstan. The option was exercised for $100,000, ridding PEDEVCO of a property
which was a cash drain rather than the favorable parlay it was once thought to be.

The acquisition of the U.S. operations of Swedish-based Dome Energy was also announced on February 23. If
the transaction is approved by Dome shareholders. PEDEVCO will pay 140.0 million shares, proceeds from
which will partly be used to pay off debt of PEDEVCO. The stock payment will raise Dome's ownership to the
equivalent of 64% of PEDEVCO prospective shares.

PEDEVCO held cash of $6.7 million on December 31. Long-term debt was $22.7 million. Authorized Series A
convertible preferred totaled 100 million shares, with none outstanding and no liquidation requirement.
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Valuation Summary

We have reduced our price target from $3.90 to $2.75 to exclude the $0.90 previously allocated to the 5%
interest in Aral Petroleum, and the $0.25 which had been allocated to Mississippian Lime prospects in Kansas.

The underlying price assumptions are an average WTI price of $75 and Henry Hub natural gas $4.00.
Production could reach 4,000 boed in 2016, or about double the total reported in the 2014 10K.

PEDEVCO

millions 20134 2014A
Revenues 5744 54,812
Qil Production 16,065 15,752
Gas Production 13,560 94,981
Equivalent BOE 18,325.0 73,583.0
Lease Operating -5648 -51,674
LOE per BOE $35.54 $22.75
Exploration Expenses 50 -51,306
SiE8EA 57,150 58,712
Impairments -53,311 -55,455
DD&A -5437 -5954
Operating Expenses -511,546 -518,101
Operating Loss 516,730  -§22,172
Interest Expense -51,591 -598,959
Other Expense 5226 5242
Net Loss -$18,145  -$29,874
Common Shares 16,996 24,244
Earnings Per Share -51.07 -51.06

Source: Company reports

Page: 30of 6



1F NOBLE FINANCIAL capital markets

Pacific Energy Development PED | CURRENT PRICE $0.82 | Buy | 04/01/2015
Philip Dodge pdodge@noblefcm.com (561) 433-5396

Pacific Energy Devel opment
Closing Price Mar 31, 2015 $0.52
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A - 037022015 Buy Target $2.75 Current $0.75 B - 015152015 Buy Target $3.90 Curtent $0.38
C - 09/25201d Buy Target $3.90 Current $1.55 0 - 09/09/201d4 Buy Target $3.90 Current $1.80
E - 05/21/2014 Buy Target $3.90 Current $1.89 F - 07/23/2014 Buy Target $3.90 Current $1.51
G - 06/19/201d Buy Target $3.90 Current $2.20 H - 0d/ 022014 Buy Target $3.90 Current $2.08
I - 0371772014 Buy Target $3.90 Current $2.26
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DISCLAIMER

All statements or opinions contained herein that include the words "we", "us", or "our" are solely the responsibility of Noble Financial and do not
necessarily reflect statements or opinions expressed by any person or party affiliated with the company mentioned in this report. Any opinions
expressed herein are subject to change without notice. All information provided herein is based on public and non-public information believed to be
accurate and reliable, but is not necessarily complete and cannot be guaranteed. No judgment is hereby expressed or should be implied as to the
suitability of any security described herein for any specific investor or any specific investment portfolio. The decision to undertake any investment
regarding the security mentioned herein should be made by each reader of this publication based on its own appraisal of the implications and risks of
such decision.

This publication is intended for information purposes only and shall not constitute an offer to buy/sell or the solicitation of an offer to buy/sell any
security mentioned in this report, nor shall there be any sale of the security herein in any state or domicile in which said offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such state or domicile. This publication and all information,
comments, statements or opinions contained or expressed herein are applicable only as of the date of this publication and subject to change without
prior notice. Past performance is not indicative of future results.

IMPORTANT DISCLOSURES
Within the past 30 days, a Noble Financial Company Research employee and/or their immediate supervisors have not effected a transaction for their
own account(s) in the investment(s) referred to in this report, nor will such a transaction take place within 5 days of its publication.

A Noble Financial Company intends to seek investment banking business with this company in the next three months.

A Noble Financial Company is not a market maker in the subject company.
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WARNING

This report is intended to provide general securities advice, and does not purport to make any recommendation that any securities transaction is
appropriate for any recipient particular investment objectives, financial situation or particular needs. Prior to making any investment decision,
recipients should assess, or seek advice from their advisors, on whether any relevant part of this report is appropriate to their individual
circumstances. If a recipient was referred to a Noble Financial Company by an investment advisor, that advisor may receive a benefit in respect of
transactions effected on the recipients behalf, details of which will be available on request in regard to a transaction that involves a personalized
securities recommendation. Additional risks associated with the security mentioned in this report that might impede achievement of the target can be
found in its initial report issued by a Noble Financial Company. This report may not be reproduced, distributed or published for any purpose unless
authorized by a Noble Financial Company.

U.S. CLIENTS

For purposes of distribution in the United States, this report is prepared for persons who can be defined as "Institutional Investors" under U.S.
regulations. Any U.S. person receiving this report and wishing to effect a transaction in any security discussed herein, must do so through a U.S.
registered broker or dealer. Noble International Investments, Inc. is a U.S. registered broker dealer.

RESEARCH ANALYST CERTIFICATION
Independence Of View
All views expressed in this report accurately reflect my personal views about the subject securities or issuers.

Receipt of Compensation
All or part of my compensation was, is, or will be directly or indirectly related to the specific recommendations or views in the research report.

Ownership and Material Conflicts of Interest
Neither | nor anybody in my household has a financial interest in the securities of the subject company or any other company mentioned in this report.

Additional information is available upon request. Any recipient of this report that wishes further information regarding the subject company or the
disclosure information mentioned herein, should contact Noble Financial by mail or phone.

Noble International Investments, Inc., dba Noble Financial Capital Markets is a FINRA registered broker/dealer.
Member - SPIC (Securities Investor Protection Corporation)

NFCM RATING DEFINITIONS % OF STOCKS COVERED % OF IB CLIENTS
BUY: potential return is >15% above the current price 60% 31%
HOLD: potential return is -15% to 15% of the current price 24% 3%
SELL: potential return is >15% below the current price 0% 0%

Report ID: 8288
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