


SW Loulisiana: core
2025

SW Lovuisiana is the epicenter of US

LNG growth

« 11 bcf/d of expected pipeline
capacity not enough for +20 bcf/d
of potential demand in 2025

* Need North/South infrastructure to
connect supply to demand

Notes: LNG demand includes ambient capacity; Sources: company data,
Drilling Info, Entergy, Tellurian estimates

of US gas demdnd
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+20 bcf/d of potential demand
Lake Charles, LA by 2023-25 includes:
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LNG dominates demand growth

No better market in the Southeast or US Gulf Coast than SW Louisiana

bet/d Sector demand growth 2017-2025 (bcf/d)
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Texas Lovisiana Other Gulf Coast*
Source: IHS-Markit (long-term outlook 2H 2018), LNG TELL Analysis; Golden Pass and Port Arthur included in LA due to connectivity *MS, AL, GA and FL
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Haynesville: a world class shale play

...on the doorstep of US LNG demand
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Source: Drilling Info; Haynesville wet gas produciton at $2.75/MMBtu Henry Hub price
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Haynesville production built fo |last

Resilient in low gas price environment

Competing play breakevens
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Last mile problem

Despite Haynesville's position, the infrastructure doesn’t exist to bring it to market
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Market driven out of balance

A significant portion of Northeast pipeline capacity reversals do not Market is looking for new infrastructure to solve the problem
reach end-user markets due to physical pipeline constraints

Shipper delivery vs. takeaway comparison (bcf/d) Net pipeline delivery/takeaway (bcf/d)
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Perryville basis weakening

Haynesville production largely headed to Pemryville/Delni
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The worst is yet fo come

Southbound capacity just starting to ramp up
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Other markets becoming less attractive

Houston Ship Channel rolling forward curve — Trolnsco Station 85 rolling forward curve — Northeast
: : volumes are comin
Permian wave looming J
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Louisiana gas flows and basis - 2023

RBN Energy (" Haynesville S&D (bef/d): @ errvoite s oot/
Production: 9.6 @ erryville (bcf/d):

Demand: 0.5 Production: 0.0
.. . Perryvi"e Demand: 0.2
\_Net Outflows: 9.1 J S

East Texas

South Louisiana S&D (bcf/d):
Production: 2.6
Demand: 4.1

Net Inflows: 1.5
Imbalance -0.8

*Haynesville, Bossier,
Cotton Valley (Terryville)
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HGAP ro
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HGAP anticipated receipfs
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Acadian
' . 1.0
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Receipts
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Transfer
0.500
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Proposed Pipeline

® HGARP Interconnect
= =1 HGAP

Note: Actual meter size/location to be determined after the open season closes, PGAP determines the shippers’ desired receipts and verifies the interconnect with third-party pipeline.
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HGAP anticipated deliveries
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Proposed Pipeline

® HGARP Interconnect
= =1 HGAP

Note: Actual meter size/location to be determined after the open season closes, PGAP determines the shippers’ desired deliveries and verifies the interconnect with third-party pipeline.
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