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2025 Had Some Polarizing Moments, but 2026 is The Year of Volatility!
NY Strip Oil Pricing Action Over The Last 60 Days
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Oil Demand Has Broken the Will of the Naysayers, but Divergent Forecasts

Still Exist

Historic Oil Production With Oil Demand Scenarios Through 2050
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Note: Some scenarios start after the historical series ends; their curves therefore begin at the first year each outlook reports projections.
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Oil — It’s What’s for Dinner
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U.S. Shale Dominance Prevents Strait of Hormuz Shutdown From Being a
Complete Nightmare

Geopolitical Breakdown of Oil Production
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80% of Future Production Gap Will be Filled by Countries With Less Stable Geopolitical
Situations — Venezuela, Saudi, Iran, Iraq, Russia, Brazil, West Africa, Guyana
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US 01l Production is Rolling Over, as Conventional Discoveries are Shrinking,
& Supply / Demand is Tight..... What Could Go Wrong?
Monthly US Crude Oil Production By Region
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Can The Permian Decline be Arrested With EOR Techniques

Chevron Surfactant Uplift Results () Midland PDP Declines Could be Reduced by ~5% with Full-Scale EOR Implementation

Baseline = Post Treatment
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Permian Core 1s Hanging in There, but Expansion Areas Show Promise
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Can North America Deliver the Goods Outside of the Permian?

Basin Statistics Major Shale Basins

Basin Gross Oil  Gross Gas Gross Active Years of Average YoY Oil YoY Gas.
(MMBo/d) (Bcf/d) Inventory Rigs Inventory IRR()  Growth @ Growth @

Permian 6.3 26.8 ~86,000 246 22 ~80% 1.0% 7.6%
Montney 0.4 10.9 ~49,000 14 63 ~70% 6.2% 5.3%
Rockies 0.9 7.9 st 30 20 ~45% - 2.0%
Appalachian 0.2 36.5 ~20,000 38 16 ~60% - 5.8%
Eagle Ford 1.1 7.8 ~16,000 44 22 ~60% (0.3%) 0.4%
Haynesville 0.0 14.8 e 38 8 ~55% - 9.9%
Bakken 1.3 3.7 ~8,000 28 11 ~65% (2.8%) 1.8%
Mid-Con 0.3 6.1 ~8,000 24 16 ~35%  (5.1%)  (3.3%)

Note: Reflects Jefferies estimates. Active horizontal rigs as of August 2025 from Enverus.

(1) Reflects benchmark $65/0il Bbl, benchmark $3.75/MMBtu, and realized $20/NGL Bbl pricing.

(2) YoY growth represents 2023 - 2025 YTD annualized growth rate.
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Internationally, Conventional Exploration Needs to Accelerate as Shale

Begins to Make a Splash

Venezuela — Unconventional g |

Argentina — Unconventional

.
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Alaska — Conventional

March 2026 BLM $163 MM
in Lease Sales with High
Interest in Arctic Drilling

Chevron, Shell, U.S.
Independents, PDVSA

Can Oil Companies Get 8
Gravity Crude to Move?

Vaca Muerta has Grown to
600 MBbl/d and Could be
The Permian of Latin
America

Source: Hart Energy, Company Reports.
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online beginning in 2026”"
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Shale Development that
Will Reach 2 Bcf/d by 2030
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Guyana Over 900
MBbl/d With
Projections to 1.7
MMBbI/d by 2030, can
Suriname Compete?

International Shale Activity Map
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“Early evaluations suggest the
ultimate recoverable reserves
could reach 6 BBbl of oil and 12
to 20 Tcf of gas in the Diyarbakir
Basin and 20 to 45 Tcf in the
Thrace Basin.”

- Hart Energy
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Gas — The Other White Meat!
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Global LNG Supply and Demand Forecast

The LNG Market is Expected to Double by the Late 2030s with the US Expected to be one of the Largest Suppliers

Global LNG Supply and Demand Estimates (Bcf/d)

KEY POINTS

o North America leads the world on LNG supply growth with ~34 Bcf/d of nameplate capacity expected Henry Hub: TTE: JKM:
by 2040

o Europe and Asia are the primary sources of LNG demand, with Asia expected to almost double LNG $2.89 $19.15 $20.53
demand by 2050

o Power and Industrial sectors will be the primary sources of LNG demand growth, both baseload in NS RUSSIA

2024

Power

Industry

Buildings

Transport

Source: Bloomberg, Company Reports, EIA, FERC research, Wall Street research. Market data as of March 30, 2026.
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Industrial Reshoring, LNG, and Al Have Gas Demand Growing — but By How
Much?
We Are Here and Growth is Up?
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U.S. Forecast for Gas Demand is Robust & Scary as Hell

Natural gas is the foundation of the most significant global bull thesis today

US Natural Gas Demand Could Grow by ~21 Tcf/y by 2035
~126 Tcf of Gas Needed Before

2035 to Meet Demand

Power generation  mIndustrial mResidential ®Commercial mAIl Other mTotal Net Exports

153 157 160 164
125 133 141 140
106 110 116 36 40
' % 103 - e 20 286 8 8
That's Over 2x of What the o 3 3 3 S 12 12
Haynesville Has Delivered to 23 24 24 25 25

Date (60 Tcf)

2024A 2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

US Gas Production Needed to Meet Demand Requires ~126 Tcf of New Discoveries by 2035

2024 to 2035 Cume Gas by Basin (TCF)

Appalachia ®Permian BEagle Ford mBakken mHaynesville Other basins = New Discoveries
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Sources: EIA.
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Major New Commercialization of Expansion Plays are Needed to Feed the
Growth in Gas Demand

L48 Gas Supply vs. Demand Forecast — Jefferies After 2030 Internal (Conservative) and Industry

s Appal s Permian mmmmmm HSVL wessss EF sssssm Anadarko mmsssm Other L48 ssesss W HSVL =.m.m.m EF Gas Window W HSVL 2nd Wedge mmmmmm Alpine High Expansion Plays = = Demand

APP

160 Industry forecasts — significantly more aggressive than Jefferies

Jefferies Forecast

140

g 200

2025 2030 2035 2040 2045 2050

Demand Driven by Commercial, Industrial, LNG and Al Will Outstrip L48 Gas Supply in the Early 2030s,
Inevitably Resulting in Higher Gas Prices in Order to Support the Economic Hurdles Sufficient for Other Plays to Contribute Materially

Jefferies s

Source: Jefferies Estimates, EIA.



Supply / Demand Gap for Louisiana LNG Will Need to Come From the West
with New Gas Lines Crossing the Sabine

Gulf Coast LNG Build-Out (Bcf/d) Forecasted Gross Production, Current 38 Rig Case (MMcf/d)
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Texas Gulf Coast LNG Faces Similar Supply Issues to Louisiana Gulf Coast

Texas LNG Demand vs. Available Production

mmm Permian mm Eagle Ford -~ EF Dry Gas Waynesville Expansion Plays == == Texas LNG Demand
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Source: Jefferies Estimates. Jeﬁeries 17



Where is 17 Bct/d of Permian Gas Coming From to Fill this New Pipe?

s L Capacity .

EPNG - West
EPNG - North
WesTex Transmission
NGPL
KM Texas Pipeline
Northern Natural Gas Co
Atmos Pipeline
Transwestern
Oasis Pipeline
ET Fuel / Intrastate
Roadrunner
Comanche Trail
Trans Pecos
EPNG - Permian North
Old Ocean Restart
Gulf Coast Express
Permian Highway Pipeline
Whistler
Matterhorn Pipeline
Gulf Coast Express Expansion
Blackcomb
Hugh Brinson
Eiger Express
Tallgrass Permian to REX
Western Gateway Pipeline
Dela Express
EPNG loop

Transwestern loop

Pipelines in Service

Source: Company Reports, EIA.
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New Permian, Western Haynesville, and Eagle Ford Gas Plays Could Deliver
500 Tct of New Gas Reserves

Delaware Deep Gas Western
Haynesville
OGIP: >1 Qcf () OGIP: 300 - 500 Tcf
Wells Drilled: 196 gross Wells Drilled: 33 gross (28
(101 net 10k) net 10k)
Recovery Factor: 20-35% Recovery Factor: 20-35%

Total Gas Produced: ~1 Tcf Total Gas Produced: ~300

Gross Footprint: 1.7 MM Ac Bcf

Avg. Rsrv. Thickness: 380’ Gross Footprint: 1.5 MM Ac
Avg. Rsrv. Thickness: 600’

Delaware Woodford OGIP Waynesville OGIP
(Bcf/sec) (Bcf/sec)

Loving

(1) Inclusive of Barnett and liquids-weighted Woodford

Eagle Ford Basin

OGIP: 800-950 Tcf

Wells Drilled: ~700 (500 net
10K)

Recovery Factor: 20-35%
Total Gas Produced: ~3 Tcf
Gross Footprint: 3.3 MM Ac
Avg. Rsrv. Thickness: 200’

Eagle Ford Basin OGIP Haynesville Basin OGIP
(Bcf/sec) (Bcf/sec)

Haynesville Basin

OGIP: 650 — 850 Tcf

Wells Drilled: ~7,500 gross
(~5,200 net 10k)

Recovery Factor: 20-35%

Total Gas Produced: ~60
Tcf

Gross Footprint: 3.9 MM Ac
Avg. Rsvr. Thickness: 200’

Harrison

[

Panola
De Soto’

10k' Cumulative Gas Production (MMcf)

Texas LNG Demand vs. Available Production (MMcf/d)
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The Future 1s Bright!

The Strait of Hormuz egress is likely to be a lasting issue
that will affect industry strategy for oil & gas moving
forward

Oil demand has not been abated by renewables and will
continue to hang in for the foreseeable future

Conventional and Unconventional oil development
internationally will be key to meeting this demand

Gas consumption related to Al / power demand could
create a strain on the U.S. power grid & Energy Supply

LNG growth and domestic US unconventional projects are
likely key to meeting these rapidly growing demands

Zervos at 2025 Jefferies Energy Conference.....
“Less Federal Government!”

Jefferies Upstream Group..... Slightly different take!

Jefferies
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