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Enverus Intelligence Solutions

Trusted Insights for Firms Operating, Servicing and Investing in Energy

ENVERUS INTELLIGENCE® |
RESEARCH

OIL & GAS RESEARCH

Call-to-action research that
addresses your biggest
challenges using
fundamental asset
valuations, forecasts and
operations analysis to
capitalize on market
mispricing, optimize your
portfolio and realize shorter
time-to-value.

NVERUS

ENVERUS INTELLIGENCE® |
RESEARCH

ENERGY TRANSITION
RESEARCH

Comprehensive coverage of
power markets, emerging
energy technology and ESG
provides P&R industry
participants and investors with
insight on project economics,
siting and forecasts and helps
traditional energy providers
navigate to a low-carbon
future.

ENVERUS INTELLIGENCE® |
RESEARCH

GLOBAL SUITE

Integrated market
intelligence combining
forward-looking analysis,
asset valuations, and
curated operational
datasetsd delivered through
Enverus PRISM® and DI
Web App to help identify
opportunities and forecast
activity globally.

ENVERUS INTELLIGENCE®

PUBLICATIONS

Curated news coverage
providing a great resource
for staying up-to-date on
industry developments,
going beyond the
headlines with value-
additive insights from
multiple sources and
proprietary Enverus data.

ENVERUS INTELLIGENCE® |
RESEARCH

ADVISORY SERVICES

Enverus subject-matter
experts provide support,
solutions and
recommendati on|s
most critical technical and
business challenges,
delivering tailored results.
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The Global Suite Solutions

Stay informed and ahead of global industry trends and developments
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Global Analytics

25;;5555?5::::
obal Research
Forward looking, market-
focused reports and models.
/ Our team of analysts values
assets, forecasts activity,

engages clients, and
identifies opportunities locally

and globally.
L /

Comprehensive operational

datasets, hosted in Enverus
PRISM ®, curated by

regional Scout experts.
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Global Explorer

The same datasets,
supplemented with deeper-
sourced information and
Scout articles, reports and
maps; hosted in the DI Web

App.
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Brent and Henry Price Forecasts to 2030

Commodity Price Improvement to the End of the Decade

Brent ($/bbl)

2.2 $7
- Inventory builds till 2H26. Acwal | Forecast Actual | Forecast
AL - Oil balances short oil from 2027 and _
beyond. 2 %6
- U.S. shale plateaus, driving tighter 2-43
$120 oil balances @
@)
o
w) = $5
$100 o) 2
S =
& = /‘
$80 5 £ —
Q' S—
2 = U
)
Q_ f
$60 & o $3
73 I
g x
o w
$40 5 2
~ Zz $2
w - Excess gas in storage weighs on near -term prices.
= — : X 2027 $4.00
$20 — . o - Haynesville is marginal supplier from 2027 and
~ $1 beyond. $4.00/MMBtu is required to incent 2028 $4.00
2030 $95 production 2029 $4.50
$0 34 - Higher supply cost and tighter global balances
T 10 © M~ 0 & 6 oA N o < 16 © ~ o & o drive late decade prices higher. 2030 $4.50
b — — — «— b [aY] [a\] [aN] (aN] N N N N N N ™
o o o o o O o o o o o o o O o o o $'
N (V] [V} [V} AN N N (V] (V] (V] N AN AN N N (V] (V] Te) ©o N~ 0 o)) o — [N ™ < Te) ©o N~ 0 o)) o
— — — — — [aN] [aN] N N N N N N N N ™M
8 & &§ &8 ¥ &8 § &8 § § &8 & & & &
OECD Crude and Product Inventory = Actual Brent Price .
e Em— — Strip o= NYMEX == °EIR Forecast == Strip

Source | Enverus Intelligence Research, |EA, EIA

E NVE RUS Global Scout January 2026 | ENVERUS.COM | 4



* Venezuelan Oil Production and Exports
Return to 4Q25 Production Levels and Ramp Post  -2030

Oil Production Exports
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Global Supply Demand Balance

Material Deficits to come post 2030
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L48 Gas Storage Deviation from 5-Year Average [EiiiEssimaien
Vs. Front Month Henry Hub Price

$10.00

$9.00 '
1 v
// "‘

$8.00 \

2022

$7.00
$6.00 \
2019-2026

$5.00

$4.00

Henry Hub $US/MMBtu

$3.00 - 4‘/

2019

$2.00
$1.00

$0.00
(800) (600) (400) (200) 0 200 400 600 800

5-Year Storage Deviation (Bcf)

Source | Enverus Intelligence Research, EIA
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L48 Storage Trajectory

Recent Withdrawals Indicate Balanced Market
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U.S. LNG Feedgas
Exports to Double by 2030
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Source | Enverus Intelligence Research, company disclosures, Refinitiv
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Gas Demand Implied by Data Center Load Growth
4.1 Bcf/d of Incremental L48 Gas Demand if Fully Gas  -fired by 2030, More Likely 2.1 Bcf/d
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Source | Enverus Intelligence Research, FactSet

'E NVE RUS Global Scout January 2026 | ENVERUS.COM | 10
L]



Total L48 Gas Supply Growth

Permian and Haynesville to Fuel L48 Production Growth Into the End of The Decade

Total L48 Dry Gas Production Forecast .48 Exit -to -Exit Dry Gas Production Growth
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" Haynesville Takeaway Capacity
Pipeline Buildout Enables Growth From the Basin
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Dry Gas Production and Takeaway (Bcf/d)
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Concerns for t
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Is The Party Over?

25 Bcf/d of Additional Export Capacity
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~ Regional LNG Initiatives

A LNG Projects across LATAM and Caribbean represent >85 mtpa of export
capacity & >US$120 billion of investment

A Mexico greatest with proposed ~33+ mtpa of LNG (US$54.3 billion)
A Argentina advances ~30 mtpa capacity (US$10 -15 billion)
A Peru currently ships 4.5 mtpa

A Guyana/Suriname could contribute 12  mtpa by early 2030

Capacity (mtpa) LNG Export
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O e LNG Import
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Source | Enverus Global Scout Network
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USA
LNG & Oil Diplomacy

Water Depth (m)
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United States

Source | Enverus Global Scout Network
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A USA s accelerating LNG exports

i

ENVERUS INTELLIGENCE® | RESEARCH

A Aims to capture up 30% of global market

A LNG capacity expected to exceed 24 Bcf/d, as the

US uses energy diplomacy

Capacity (mtpa)

LNG Export

@ Operating

@ Under construction
* Planned

LNG Import

@ Operating

@ Under Construction
* Planned
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~ Geopolitical Risks

Capacity (mtpa) LNG Export Contract Status
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A Venezuelan leader captured and in US
custody
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Source | Enverus Global Scout Network
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Import Dependency and Backtracking on Reform

A Mexico is a huge gas importer, over 6
Bcf/d, which covers 70% of national
demand

‘A Pemexdés |l ofty plans are
gas production from 3.6 Bcf/d in Q2 2025
to over 5 Bcf/d by 2030

A But infrastructure remai
white underbellyo

Mexico

A Relies on limited gas storage and pipelines
like Southeast Gateway (1.3 Bcf/d)

Capacity (mtpa)  LNG Export Gas Pipelines
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Source | Enverus Global Scout Network
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~ Central America & Caribbean

LNG Export Contract Status
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Dragon may dance again under US Admin

o ¥ = A Embattled country holds over 200  Tcf in gas
' 'J..Va o reserves
. i'i&r
f:g A New Chavista leadership may approve

L Dragon export to T&T, starting at 185 MMcf/d,
i rising to 300 MMcf/d

U
b o ; - - -
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; S Wiy ] Perla
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Source | Enverus Global Scout Network
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Colombia

Gas Proven Reserves Continue to Drop While Oil Reserves Show Minor Increase in 2024
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Source | Enverus Global Scout Network, State Energies
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Proven gas reserves dropped to 2
Tcf in 2025, less than 6 years of

supply

Anti -fossil fuel President Petro has
halted new exploration, prompting
pivot to imports

Plans to reactivate pipeline from
Venezuela stalled on US sanctions

Ecopetrol developing three LNG
import terminals

Hopes for the 6 Tcf in place
offshore Sirius discovery to supply
over 450 MMcf/d by 2030
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Trinidad & Tobago

T&T Monthly Gas Production by Company

Source | Enverus Global ScoutNetwork, Trinidad & Tobago Ministry of Energy and Energy Industries

NVERUS

Gas production has fallen to
2.5 Bcf/d, half of 2009 peak

LNG export and petrochemical
infrastructure has been left
underutilized

New projects like Cypre (BP 1
350 MMcf/d) and Calypso
(Woodside i 700 MMcf/d) to aim
reverse decline

OFAC sanction of Dragon allows
imports, although political risk
remains

T&T exploring regional gas
imports and has been actively
offering deepwater acreage
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