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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
datasets—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
recommendations for clients’
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

7

Forward looking, market-
focused reports and models.
Our team of analysts values

assets, forecasts activity,

engages clients, and
identifies opportunities locally

and globally.
k /

S

Comprehensive operational

datasets, hosted in Enverus
PRISM ®, curated by

regional Scout experts.

fsd

Global Analytics

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

App.

NVERUS
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Brent and Henry Price Forecasts to 2030

Commodity Price Improvement to the End of the Decade

- Inventory builds till 2H26.

$140 - Oil balances short oil from 2027 and
beyond.
- U.S. shale plateaus, driving tighter
$120 oil balances

$100
S $80
&
E
5 %60
$40
$20 2029
2030
$0
< n © N~ <] (<} o T N
- T T T T = N N N
o o o o o o o o o
N N N N N N N N N
OECD Crude and Product Inventory
—e—Backcast/Forecast

Source | Enverus Intelligence Research, |EA, EIA

NVERUS

Actual | Forecast

$90

$95
N N N8N X
o O O O O O
AN AN AN N &N N

== Actual Brent Price
===Strip

2029
2030

2.2

N
»

>
o

(19ag) 0018 1oNpoid pue apniy 930 9SIaAU]

2.8

3.0

3.2

3.4

NYMEX Henry Hub ($/MMBtu)

$7

$6

©*
(3]

L
S

R
w

@«
N

Rid
-

R i
1

Actual | Forecast

Excess gas in storage weighs on near-term prices.

Haynesville is marginal supplier from 2027 and
beyond. $4.00/MMBtu is required to incent
production

Higher supply cost and tighter global balances
drive late decade prices higher.
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* Venezuelan Oil Production and Exports
Return to 4Q25 Production Levels and Ramp Post-2030

Oil Production Exports

3.5 3.0

2.0 _

15 ‘// .

1.0 _

0.5 0
©
c
©

- ]

g

o
N
(3

N
o

N

o

-
(3]

-
o

Venezuelan Exports (MMbbl/d)

Venezuelan Oil Production (MMbbl/d)
o
(3,]

||I|\

©
a
c
]
&

.||i|i|mu|||||

o
-

m“mmm “MNML
[{<]
-
3
-

© oo
A
e =
N=

Jul-15
Jul17
JuI-19
Jan-20
Jul-20
Jan-21
Jul-21
Jan-22
Jul-22
Jan-23
Jul-23

o
o
Jan-15
Jan-17
Jan-19
Jan-24
Jul-24
Jan-25
Jul-25

-

u United States =India = China = Other

Source | Enverus Intelligence Research, |IEA Source | Enverus Intelligence Research, Refinitiv

NVERUS

Global Scout January 2026 | ENVERUS.COM | 5
¢ @



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
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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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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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Total L48 Gas Supply Growth el e

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

Total L48 Dry Gas Production Forecast L48 Exit-to-Exit Dl'y Gas Production Growth
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" Haynesville Takeaway Capacity
Pipeline Buildout Enables Growth From the Basin
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*  Permian Gas Takeaway & Regional Demand

Q3 2025 FID’s Ease Takeaway Concerns for the Rest of the Decade
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ENVERUS INTELLIGENCE® | RESEARCH
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Is The Party Over?

ENVERUS INTELLIGENCE® | RESEARCH

25 Bcf/d of Additional Export Capacity Req’d by 2050, Considering Underutilized Assets
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Regional LNG Initiatives

nnnnnnn « LNG Projects across LATAM and Caribbean represent >85 mtpa of export
aaaaaa capacity & >US$120 billion of investment
®
°
o e « Mexico greatest with proposed ~33+ mtpa of LNG (US$54.3 billion)
o o
o g ~ « Argentina advances ~30 mtpa capacity (US$10-15 billion)
L P S
b coomm] eI » Peru currently ships 4.5 mtpa
o
Peru @
o * Guyana/Suriname could contribute 12 mtpa by early 2030
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USA
LNG & Oil Diplomacy

« USA s accelerating LNG exports

* Aims to capture up 30% of global market

* LNG capacity expected to exceed 24 Bcf/d, as the
US uses energy diplomacy
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Geopolitical Risks

Source | Enverus Global Scout Network
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ENVERUS INTELLIGENCE® | RESEARCH

South Caribbean witnessing largest US
military build up since Cold War

Venezuelan leader captured and in US
custody

Russian and Chinese projects at risk under
US “leadership”

Venezuela ambitions to supply region with
natural gas

Future development could speed up
Venezuelan recovery
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Import Dependency and Backtracking on Reform

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

Pemex’s lofty plans are to improve falling
gas production from 3.6 Bcf/d in Q2 2025
to over 5 Bef/d by 2030

But infrastructure remains Mexico’s “soft
white underbelly”

Mexico

Relies on limited gas storage and pipelines
like Southeast Gateway (1.3 Bcf/d)
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@ Under construction - - - Planned
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<200 . 3 eres g LNG Import [] Contract
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Source | Enverus Global Scout Network

-:E NVE RUS Global Scout January 2026 | ENVERUS.COM | 18



Central America & Caribbean
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®
iy A . f_f—‘ |, .
N N éﬁ [ f /\ﬁ away from fuel oil and coal
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Dragon may dance again under US Admin

3 w P 8 + Embattled country holds over 200 Tcf in gas
' SN reserves
, j:;;’:&f
)  New Chavista leadership may approve
T Dragon export to T&T, starting at 185 MMcf/d,
3 rising to 300 MMcf/d
ol | : « Eni and Repsol may finally put a shine on
. Sl < - , Perla
Sirius Dz:ég - - :
' Dragon
@ e s « Venezuelan gas-rich offshore remains largely
L omsicn unlicensed
; Mk
Water Depth (m} - & 40 ::1 190 ‘-: O 15 ® Under construction “Gf\sandcondensate [] Pre-Award and Application
Water Dopth (m) L O st Planned o€ oil [ open
| {“ o wl Que g o
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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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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
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imports and has been actively
offering deepwater acreage
Source | Enverus Global Scout Network, Trinidad & Tobago Ministry of Energy and Energy Industrie
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Guyana - Suriname
An Emerging Energy Power

Gas Pipelines
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Gas-to-energy project consumes around
50 MMcf/d in late 2025 from Liza 1

US based Fulcrum has proposed offshore
LNG export facility, which XOM may tap
into

Petronas is exploring FLNG in Suriname

Both countries are pursing regional
integration, to leverage the combined 29.5
Tcf of gas reserves
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Brazil

Offshore Expansion and Market Reform
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Large gas producer (6.74 Bcf/d) but only
2.22 Bcf/d currently reaches market due
to reinjection offshore and pipeline
constraints

Raia project (565 MMcf/d) will be first to
specifically deliver offshore gas directly
to the grid

Buzios 12 project (2030+) will act as hub
in the giant field to export gas through
Rota 3 to shore

Gas Production in Santos/Campos Basins
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Bolivia
Strategic Transit Hub
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Repurposing its aging pipeline network to
transport Argentina gas to Brazil

The 1.06 Bcf/d capacity Gasbol pipeline is
current operating at 350 MMcf/d

Domestic production stands at 1.3 Bcf/d

YPFB is investing US$400 million in
Mayaya Centro, the largest find since 2005

Production expected in 2028
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Peru - Ecuador

Capacity (mtpa)
O «

LNG Export

@ Operating
Under construction
Planned

LNG Import

@ Operating

@ Under Construction
Planned

Contract Status

[] Contract

[ Pre-Award and Application
[] Open

Gas Pipelines

—— Operating
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Peru’s offshore sector has attracted
renewed interest from oil majors Chevron,
Oxy and TotalEnergies

10.6 Tcf of proven resources in fields such
as Camisea

Exports via Peru LNG at around 85% of the
4.45 mtpa capacity

Ecuador is reviving offshore gas sector
with CNPC’s US$78 investment to double
Amistad field output with workovers

Ecuador economy is heavily oil dependent,
making energy diversification a strategic
priority
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Chile, Paraguay & Uruguay

Capacity (mtpa)
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Chile net importer through LNG and
Argentina pipelines
2 LNG terminals, and imported the most

LNG of any South American country in
July 2025

Gas key in fueling energy transition away
from coal

Paraguay has no domestic gas production

A regional pipeline that links Argentina to
Brazil through the country has been
proposed, expected in 2030

Uruguay also lacks domestic gas
production and relies on imports

Pluspetrol signed agreement in March
2025 with ANCAP to deliver gas from Vaca
Muerta

New pipeline proposed connecting VM to
Brazil via Uruguay
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Argentina

LNG Ambitions from Vaca Muerta

Chile

P
Water Depth {m)
<200
200-1,500
>1,500

S 7

Milei fast-tracking LNG exports under RIGI
regime, offering 30-year protection to
investors

South Energy SA venture will deploy two
FLNG vessels of Rio Negro, targeting
5.95 mtpa by 2028

Major projects between YPF and Shell
(10 mtpa) and Eni (12 mtpa)

Also utilizing Bolivian pipeline network to
export gas to Brazil

Pluspetrol developing US$2 billion NGL
export

Source | Enverus Global Scout Network

NVERUS

Capacity (mtpa) LNG Export
O « ® Operating
O 15 Under construction

O 510 Planned

O T LNG Impert
@ Operating

O 20 @ Under Construction
Planned

Gas Pipelines

—— Operating

--- Planned

—— Offshore Boundaries
Contract Status

[ Contract

[ Pre-Award and Application
[ ] Open

Global Scout January 2026 | ENVERUS.COM | 28



Thank youl! .

-E NVE RUS :‘ X Global Scout January 2026 | ENVERUS.COM | 29



ENVERUS INTELLIGENCE® | RESEARCH DISCLOSURE STATEMENT:

© Copyright 2026 Enverus Intelligence Research ®, Inc., a part of Enverus. All rights reserved.

The material in this report is the property of Enverus Intelligence Research, Inc. (“EIR”) unless otherwise indicated. All
trademarks, service marks and logos used in this report are proprietary to EIR or Enverus. This report is provided solely
to clients of EIR. Furthermore, this report is proprietary, confidential and provided for the exclusive use of the recipient
and may not be redistributed to or shared with any individual, company or entity outside of your organization without the
express prior written consent of EIR.

The material presented in this report is provided for information purposes only and is not to be used or considered as a
recommendation to buy, hold or sell any securities or other financial instruments. Information contained herein has been
compiled by EIR and prepared from various public and industry sources that we believe to be reliable, but no
representation or warranty, expressed or implied is made by EIR, its affiliates or any other person as to the accuracy or
completeness of the information. Such information is provided with the expectation thatit will be read as part of a
mosaic of analysis and should not be relied upon on a stand-alone basis. Past performance should not be taken as an
indication or guarantee of future performance, and we make no representation or warranty regarding future
performance. The opinions expressed in this report reflect the judgment of EIR as of the date of this report and are
subject to change at any time as new or additional data and information is received and analyzed. EIR undertakes no
duty to update this report, or to provide supplemental information to any client receiving this report.

To the full extent provided by law, neither EIR nor any of its affiliates, nor any other person accepts any liability
whatsoever for any direct or consequential loss arising from any use of this report or the information contained herein.
The recipient assumes all risks and liability with regard to any use or application of the data included herein.

EIR provides custom research to its clients which are distributed on different frequency schedules. Custom research
reports may provide different depths of analysis and more frequent updates based on levels of service and fees
selected by clients.

No EIR directors, officers or employees are on the Board of Directors of a subject company and no one at a subject
company is on the Board of Directors of EIR. EIR does not invest in any securities or manage any securities portfolios.
Therefore, it would have no investment relationship with a subject company. Furthermore all employees are subject to
restrictions on trading in energy company securities. The views expressed in this report accurately reflect the research
analyst’s personal views about the subject securities. EIR analysts are compensated from overall firm revenue only and
are not compensated to express any view about an issuer or from proceeds derived from any particular transaction
between EIR or any of its affiliates and an issuer.

Enverus and its affiliated companies, including EIR, serve over 7,000 customers globally and is reasonably likely to

have received compensation for products or services in the preceding twelve months from any company mentioned in
this report.

NVERUS

Equity owners of Enverus include affiliated entities of Hellman & Friedman and Genstar Capital, each of whom separately
sponsor and manage private investment funds and may make investments in, or otherwise seek to do business with, a
company or companies covered by this report. EIR has adopted and implemented policies and procedures reasonably
designed to maintain the independence of its research coverage in an attempt to mitigate any potential conflict of interest
related to such activities.

Valuation and Methodology

EIR valuations are based primarily on calculations of net asset value (NAV), which are derived using discounted cash flow
(DCF) models. The NAV model begins with an evaluation of a company’s proved developed reserves using industry-
standard decline analysis. EIR then assesses the company’s land holdings using a variety of technical data sources
(geology, completion, historical production, etc.) to estimate the viability of the acreage for future driling. Each well has an
associated capital and operating cost structure that is incorporated into EIR’s model, which also accounts for hedges, debt,
taxes, general and administrative costs, and other corporate-level financial inputs. EIR typically runs a number of
sensitivities around key variables, such as well cost, reserves and commodity prices, to show the range of possible
outcomes.

Note to U.K. Persons

EIR is not an authorized person as defined in the U.K.’s Financial Services and Markets Act 2000 (“FSMA") and the content
of this report has not been approved by such an authorized person. You will accordingly not be able to rely upon most of the
rules made under FSMA for the protection of clients of financial services businesses, and you will not have the benefit of the
U.K.’s Financial Services Compensation Scheme. This document is only directed at (a) persons who have professional
experience in matters relating to investments (being ‘investment professionals’ within the meaning of Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPQ®)), and (b) High net worth companies,
trusts etc of a type described in Article 49(2) of the FPO (all such persons being “relevant persons®). EIR’s services are
available only to relevant persons and will be engaged in only with relevant persons. This report must not be acted or relied
upon by persons who are not relevant persons. Persons of a type described in Article 49(2) of the FPO comprise (a) any
body corporate which has, or which is a member of the same group as an undertaking which has, a called up share capital
or net assets of notless than (i) in the case of a body corporate which has more than 20 members or is a subsidiary
undertaking of an undertaking which has more than 20 members, £500,000 and (ii) in any other case, £5 million, (b) any
unincorporated association or partnership which has net assets of not less than £5 million, (c) the trustee of a high value
trust within the meaning of Article 49(6) of the FPO and (d) any person (‘A’) whilst acting in the capacity of director, officer or
employee of a person (‘B’) falling within any of (a), (b) or (c) above where A’s responsibilities, when acting in that capacity,
involve him in B’s engaging in investment activity.
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