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The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the
accuracy or suitability of any information in this presentation and related materials (such as handouts, other presentation documents and recordings
and any other materials or information distributed at or in connection with this presentation).

The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to
its accuracy, completeness, or suitability for any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or
any other person. Data and information contained in the presentation come from a variety of sources, some of which are third parties outside Argus’
control and some of which may not have been verified.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being
dependent upon fundamentals and other factors and events subject to change and uncertainty; future results or values could be materially different
from any forecast or estimates described in the presentation.
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Freeport
/ LNG offline 2021 Avg 10.7 Bcf/d

\’M 2020 Avg 7.2 Bcf/d
Z 2019 Avg 5.7 Bcf/d

2022 Jan-July 12.1 Bcf/d
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LNG EXPORT CAPACITY CONTINUES TO INCREASE

Monthly U.S. liquefied natural gas exports

(Jan 2016—Jun 2022)
billion cubic feet per day
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Data source: U.S. Department of Energy NG SReporfsce and U_S. Energy Information
Administration Ligueraction Capacity Table

Noite: June 2022 LNG exporis are ElA estimaties based on ianker shipping daia. LNG
export capacity is an esiimated peak LNG produciion capacity of all operational U .S. LNG
facilities.
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CALCASIEU PASS LNG RAMPS UP

Natural gas deliveries to Calcasieu Pass LNG

(Nov 2021-Apr 2022)
million cubic feet per day
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Source: Graph created by U.S. Energy Information Administration based on data from

PointLogic and Federal Energy Regulatory Commission (FERC)
Notes: A block includes two liquefaction trains. FERC approval is for commissioning.
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WHERE IS THE LNG GOING?

U.S. liquefied natural gas exports by destination, 2020-21
billion cubic feet per day
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CURRENT LNG EXPORT CAPACITY

North American LNG Export Terminals
Existing

Export Terminals

X UNITED STATES

v, 1. Kenai, AK: 0.2 Bcfd (Trans-Foreland)
2. Sabine, LA: 4.55 Befd (Chervere/Sabine Pass LNG - Trains 1-6)
3. Cove Point, MD: 0.82 Bcfd (Dominion—Cove Paint LNG)

4. Corpus Christi, TX: 240 Bcfd (Cheniere = Corpus Christi LNG Trains 1-3)

5. Hackberry, LA: 2.15 Befd (Sempra—-Cameron LNG, Trans 1-3)
6. Elba Island, GA: 0.35Bed (Southem LNG Company Units 1-10)

7. Freeport, TX: 2 13 Befd (Freeport LNG Dev/Freeport LNG Expansion FLNG

Liguefaction Trains 1-3)

As of April 5, 2022
No updates since previous issuance
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LNG EXPORT CAPACITY YET TO COME

North American LNG Export Terminals
Approved, Not Yet Built

argus

U.S. Jurisdiction & Status
. FERC - Approved, Under Constructon
. FERC - Approved, Not Under Construction

@ WARAD/US Coast Guard

Export Terminals
UNITED STATES

FERC - APPROVED, UNDER CONSTRUCTION
1. Cameron Parish, LA: 141 Befd (Venture Global Calcasieu Pass) (CP15-550)
2. Sabine Pass, TX: 2 26 Bcfd (ExxonMobil — Golden Pass) (CP14-517 CP20-459)

FERC - APPROVED, NOT UNDER CONSTRUCTION
A. Lake Charles, LA: 2.2 Bcfd [Lake Charles LNG) (CF14-120)
B. Lake Charles, LA: 1.188 Bcfd (Magnolia LNG) (CP14-347)
C. Hackberry, LA: 1.41Ecfd (Sempra - Cameron LNG Trains 4 & 5) (CP15-560)
D. Calcasieu Parish, LA: 4.0 Bcfd (Driftwood LNG) (CP17-117)
E. Port Arthur, TX: 1.86 Befd (Port Arthur LNG Trains 1 & 2) (CP17-20)
F. Freeport, TX: 0.72 Bcfd (Freeport LNG Dev Train 4) (CP17-470)
G. Pascagoula, MS: 1.5 Bcfd (Guif LNG Liguefaction) (CP15-521)
H. Jacksonville, FL: 0132 Bef'd (Eagle LNG Partners) (CP17-41)
I. Plagquemines Parish, LA: 3.40 Bcfd (Venture Glokal Plaquemnes) (CP17-68)
J. Brownsville, TX: 0.55 Befd (Texas LNG Brownsville) (CP16-116)
K. Brownsville, TX: 3.5 Befd (Rio Grande LNG - NextDecads) (CP15-454)
L. Corpus Christi, TX: 1.85 Befd (Cheniere Corpus Christi Stage Ill) (CP18-512)
M. Nikiski, AK: 283 Bcfd (Alaska Gasline) (CP17-178)

MARAD/USCG - APPROVED, NOT UNDER CONSTRUCTION
MC. Gulf of Mexico: 1.8 Scid (Delfin LNG)

CANADA - LNG IMPORT AND PROPOSED EXPORT FACILITIES
https:/iwww.nrcan.ge.calenergy/natural-gas/5683

As of April 5, 2022
No updates since previous issuance
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CAPITAL COST COMPARISON FOR LIQUEFACTION

(US VS CANADA)

$ per mmbtu
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Capital Costs for
LNG Liquefaction

Double US Costs
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WEST COAST LNG SHIPPING ADVANTAGE

Days Sabine Paas, LA to Tokyo 23.25 9,209.00 Nautical Miles
shipping Rate: S 80,430.50 $1,870,009.13
Panama Canal S 595,800.00

2,465,809.13 Total Cost
S 0.40 cost per mmbtu

Days Vancouver, CN to Tokyo 10.29 4,081.00 Nautical Miles
shipping Rate: S 80,430.50 S 827,629.85
Panama Canal S -

S 827,629.85 Total Cost
S 0.14 cost per mmbtu

Days Topolobampo, MX To Tokyo 13.75 5,452.00 Nautical Miles
shipping Rate: 80,430.50 1,105,919.38
Panama Canal 850,000.00 -

1,105,919.38 Total Cost
0.18 cost per mmbtu

Note:
LNG Tankers travel @ Max speed of 20 to 25 knots, avg 16.5 Knots .
argus LNG Tankers from Sabine avg 174,000 cubic meters or 6.1 Bcf

Panama Canal rate is 2023 to 2025 avg tariff rate



WEST COAST LNG MAY HAVE A PRICE ADVANTAGE TO ASIAN MARKETS

Tokyo Delivered LNG Cost Difference
($/Mmbtu)

US Gulf Canada Mexico

Delivered Aeco Waha
Gas Supply Differential S 0.71 S (1.14) ($0.900)
Liquefaction S 2.20 S 3.80 S 2.20

Shipping $ 0.0 $ 0.14 0.18
Total S 3.32 2.80 1.48
B/E Incremental transport 0.52 5 23

Forward Curve Average NYMEX 2023 -2027 $4.75 on August 10, 2022

Note: Calculation does not take into
argus account boil off or LNG used as fuel
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Expect US LNG demand to increase as projects come online

Expect strong competition from Europe for LNG cargoes due
to the need replace Russian supplies

> alignment between the TTF and price of LNG to

argus



What approved LNG projects will reach FID

Are any pipeline expansion approved to serve new LNG
facilities

an Western Canadian production ramp up
N to west coast supplies
ounced
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