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The US Oil & Gas Industry Has Created the Ultimate Energy Widget!
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US Shale is a Force in Global Production, but a Drop in the Historic Bucket

Global Oil Production by Country (MMBbI/d) Cumulative Oil Production (BBbl)
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So What Will Fill the Need For Oil in the Future?

Global Oil Supply and Demand
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Public Companies are in Charge of the Permian Growth Engine and Production Has Moderated
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The US Can Sustain Current Shale Production, but for How Long?

Total Remaining US Inventory Total Remaining US Inventory

m$40/$2.25 1 $50/ $2.50 $60/ $3.00 $70/ $3.50 $80/ $4.00
68%
32%

Economic Inventory <$50 / Bbl

300 Rigs 48 33 6 13 9 13 31

~70% of Oil Rig Count

~49,400 ~49,000

~15+ years of <$70 BE Inventory Life
at Current Oil Rig Cadence...

~5+ years of <$50 BE Inventory Life
at Current Oil Rig Cadence...

90%

~8,700
~6,500
~4,300
’ ~3,700 -
10% 3,200 ~$2,500
Midland Delaware Eagle Ford Wiliston DJ PRB Uinta MidCon Appalachia

Source: Jefferies estimates. Enverus Rig Counts as of March 2025. Jeﬁerles 6



Will Energy Become the Wall Street Darling?

=—F&P Index ! e \leta Platforms (META) e Pyblic Gas Companies Avg. ) = 0il Pure Play Avg. @

Chevron

Jan 28, 2025 - Chevron, Engine No. 1, and GE Vernova have announced a groundbreaking partnership to
develop scalable, reliable power solutions up to 4 GW for U.S. data centers using domestic natural gas.
The collaboration aims to support Al leadership and create thousands of jobs. "Energy is the key to
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o superpower.”

250% perp - 242%

™ ——

200%

150%

125%

100%

86%
64%
50%
0%
[
: Gas Companies have : Public Gas Companies |
I Outperformed Oil I ;  have Outperformed |
(50%) ; Companies Since Mid- | ; META Nearly 2x since |
| 2023 I I coviD I
(100%)
2021 2022 2023 2024 2025

Source: Capital 1Q as of 03/25/2025.
(1) SPDR S&P Qil & Gas E&P ETF (ARCA:XOP).
(2) Includes AR, EXE, RRC and EQT.

(3) Includes EOG, FANG, OXY and DVN. Jeﬁerles 7



So Does the Market Care?... It's Complicated

S&P 500 FCF by Sector S&P 500 Weighting by Sector
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International Shale Activity... Tip of the Iceberg?

International Shale Activity Map
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The Crystal Ball for 2025 & Beyond Says...

1

Oil Supply / Demand Will Remain Tight Barring Unforeseen Geopolitical Events or a Recession, and “Drill Baby Drill” Will Not Be a Factor

Publics Have Remained Disciplined With a "Slow / No Growth” Strategy That Has Stabilized Cost & Quality of Services That Has Many Companies in an Operational
“Sweet Spot”

If US Production Growth Stalls or Declines in 2025, We Could See a Much More Constructive Oil Tape

Public Gas Companies Have Been on a Tear, With Valuations Eclipsing Oil Companies on the Back of the Energy Demand Related to Al

LNG Export Increase Will Create Continued Growth in US Shale Gas, Though There Will Likely be Growing Pains

Core Shale Drilling Inventory in the Lower 48 Has Matured Significantly and Much of It Is in Public Hands, With Many Companies Looking At Non-Permian &
International Opportunities as Building Blocks of the Future
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