&

EAST DALEY

ANALYTICS




Me to The Gulf

Take

2025 US Production Outlook and 2025 Gulf Coast Production Outlook

Haynesville Ramp: Rig Activity

Crude: Hitch a Ride to Cushing

NGL: Control of the Plant, That is Where it’s At!

Data Centers: Hey SIRI, What is a Bcf/d?

Natural Gas: Data Centers, LNG and Utilities Compete in the SE



DLS 2025

Dirty Little Secrets 2025 Written Report
2025 Oil & Gas Outlook

A
-'& EAST‘DALEY Scan the QR Code or Click Here to sign up to
B ANALYTICS receive the 2025 Written Report.

Coming January!



https://www.eastdaley.com/market-insights/dirty-little-secrets-2025
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US Production
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Outlook

Production
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Outlook

Productio

Drilling Efficiencies

e Longer Laterals
e Multi-Well Pads
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Outlook

Production

Henry Hub Spot Forecast

Henry Hub Spot ($/MMBtu) vs Forward Curve
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Permian Production
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Eagle Ford Production

Commodity Prices
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Outlook

Production

Haynesville Production

Basin:
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Rig Activity
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Permian mHaynesville Eagle Ford
Area 2024 2025 2026
Permian Avg Rigs 297 284 283
Haynesville Avg Rigs 45 58 75
Eagle Ford Avg Rigs 55 51 53

Energy Data Studio Product: Rig Activity Tracker | Client Login

Permian-Eagle Ford-Haynesville Rig Counts

|
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Overall, anticipate Permian and Eagle Ford rigs
staying relatively flat through YE26.

Flat forecasted crude prices are expected to keep
rig counts in crude-focused basins stable through
2026.
* Dirilling efficiencies will help maintain
production in a flat rig environment.

We anticipate the Haynesville will experience the
strongest growth, driven by recovering natural gas
prices and the expansion of egress and export
capacity along the Gulf Coast.
* Pipelines: Pelican, LEG, NG3, LEAP Phase 4
 Near term LNG: Plaguemines, Golden Pass
will ramp in ‘25-'27

Ofar-oa0
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Rig Activity

Permian Basin: Public vs Private

i i . o .
lolumes Overvi Miew' Wi Wi s R * With favorable crude oil prices, we will

continue seeing Permian associated gas
production increase to supply the Gulf

30,000
Coast markets as well as West Coast,
o Mexico.
?8 20,000
E
* Even though Permian rig count has been
A0 declining, production continues to

increase due to high gas IP’s, longer
laterals, and improved operator
efficiencies.

2022 2023 2024 2025 2026 2027 2028 2029

Permian Basin Public Private Rig Split

400
350

The surge in M&A activity within the

£ 220 Permian Basin has led to a decline in
3 200 privately operated rig counts, as public
2 150 companies choose not to retain the

10 inherited rig fleets while focusing on

° replenishing their drilling inventories.
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Energy Data Studio Product: Rig Activity Tracker | Client Login
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Rig Activity

% of Active Permian Basin Rigs Owned by Public Producers Miay'24: Exxon > Pioneer

A\
Oct’23: Civitas = Vencer \
Nov'23: Permian Resources = Earthstone

Nov'22: FANG =2 Firebird

L 70% \ Jan'23: FANG = Lario

Aug’24: Occidental = CrownRock
Sep’24: Diamondback = Endeavor

Operated by Public Compani
X

Jul'23: \
A Apr23: Callon = Percussion III
Matador = Advance Energy Aug’23
May’23 Civitas = Hibernia Il Apr'24: APA - Callon
4 Vvital = Forge Permian Resources = Petrolegacy
= Jun’23: Earthstone = Novo
E Ovintiv = Blackswan, Piedra, Sep’23:
E < Petrolegacy Civitas = Taprock
9 109
1/1/2022 4/1/2022 7/1/2022 10/1/2022 1/1/2023 4/1/2023 7/1/2023 10/1/2023 1/1/2024 4/1/2024 7/1/2024 10/1/2024

e Prior to 2024 most acquired companies were small private operators with small rig fleets where acquiring public
operators largely elected to drop the acquired rigs and simply backfill drilling inventory.

» Larger private companies like CrownRock and Endeavor being acquired who were running 5 and 16 rigs,
respectively.

Energy Data Studio Product: Rig Activity Tracker | Client Login Request More
Information
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Rig Activity

Haynesville: Calm Before the Storm

Volumes Overview
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Energy Data Studio Product: Rig Activity Tracker | Client Login
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Rig Overview

Forecasted Rig Count

80

60

40

20

$3

6

54

§2

Today 0
2022 2023 2024 2025 2026 2027 2028 2029

2024 has seen a significant drop in Haynesville
rigs in response to depressed gas prices.

Private producers have experienced the steepest
decline, while public operators have retained a
higher proportion of rig counts while electing to
hold back production.

We anticipate Haynesville rig count to increase by
66% by the end of 2026 due to increased LNG
demand and a recovery in gas prices

Request More
Information

Commodity Price Driver
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Haynesville: Pent Up Inventory

Rig Activity

Producing Well ® . o iy | e Drilled non-producing wells (DNP) are scattered

e “'“{,fw-/-\*‘-"ﬁ'f‘;]\_.._“ LR e R around the core of the Haynesville play and

e — Nl +” | e around upcoming infrastructure.

B — ] o i g0, e R * LEG, LEAP (Phase 4), NG3, and Pelican

S R G R T R T S Pipelines
<" .+ We anticipate Haynesville production to begin to
T e recover in 2025 through the extent of our

forecast. DNP wells will help fill new infrastructure

as it comes online. Increased rigs and the return
of idled production will also help fill demand
needs.
-4 *  Plaquemines, Golden Pass driving growth in
2025 through 2027

Allan

Request More
Information

Energy Data Studio Product: Rig Activity Tracker | Client Login
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Rig Activity

Volumes Overview
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Rig Overview

Forecasted Rig Count
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We forecast rigs ramping in the Eagle Ford in 2027
and beyond in response to elevated gas prices and
increased LNG demand with producers adding
more rigs to the gas window of the region

In all LNG demand will come from new projects
and expansions from Freeport(2.0 Bcf/d), Corpus
Christi (3.3 Bcf/d), Rio Grande (2.2 Bef/d), and
Texas LNG (0.56 Bcf/d)

Request More
Information
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Crude

Demand

All Quiet on The Home Front (Mostly)

Corpus Christi Flows Houston Flows

2800K
i Measure Names Measure Names
i W Cepacry \ § I Capacity
2500K Il nowin Commitments 4000K H I <rovin Commi
i Activity Source Detail i Activity Source Detail
400K I Cactus Il Midlanc-to-Echo
N Cactus!l 500K [ West Texas Gulf
| L= 1 Longhorn
s— [ Gray Ozk Wees
1] Permian Express 2
3000K 11 Amdel
2000 M BricgeTex
1 Midianc-to-Echoll
[l Midiand-to-Echolll
1800K 11 Permizn Sxpress 3
e [ Permizn Express 4
5 Rail
1600K [ Wink-to-Webster
Bzlznce (Storzge/Tr...
2000K
B
1400€ g
g
=
1200 1500K
1000K
1000K
800K
500K
600K
400K oK
200K
-500K
oK
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 208 7008 018 ey PRy P e 20 o e P o ‘

Request More & El'ﬁ
Energy Data Studio Product: Crude Hub Model | Client Login Information s e


https://www.eastdaley.com/energy-data-studio/market-model/crude-hub
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400

Crude

1200K

1300K \

Changing Northbound Dynamics

1000K

SC0K

800K

F0OK

Demand

S00K

2018 2013 2020 2021

Energy Data Studio Product: Crude Hub Model | Client Login

2022

2024

2026

2027

2028

Measure Names

Il Cepacity

[l Knovin Commitments
Activity Source Detail

[ Centurion

B Basin

| Sunrise

Request More

Information

Opse 0]
G
[=]


https://www.eastdaley.com/energy-data-studio/market-model/crude-hub
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400

Crude

Footing Gets Loose in The Rockies
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The Cushing Cause
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https://www.eastdaley.com/energy-data-studio/supply-and-demand/bakken-guernsey-dj-crude-oil
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400

Crude

Permian Filling the Void

2023 2024 2025 2026
Crude (Mby/d) 5,838 6,066 6,386 6,649
Basin Rig Counts
350
300
2023 2024 2025 2026 2027
Basin Production
6E00K
© 2024 Mapbox © OpenStreetMap soooK
W amdel [ cactus [ eric [ midlandto-Echo [l PELA [] Permian Express 4 [Jll Wink-to-Webster
[ Besin M cactus 11 [ Gray 0ak [ Midland-to-Echo I [] Permian Express 2 [l] Sunrise H
[0 BridgeTex [ centurion M Longhom [ Midland-to-Echo Il [l] Permian Express 3 [[] West Texas Gulf 2023 2024 2025 2028 2027
Basin Supply & Demand
Demand
400K
300K
200K
Movember 2022 March 2023 July 2023 Movember 2023 March 2024 July 2024 Movember 2024 March 2025 July 2025 MNovember 2025 March 2026 July 2026 November 2026
M Basin

Request More &
Energy Data Studio Product: Crude Permian Supply & Demand | Client Login Information _gfs..



https://www.eastdaley.com/energy-data-studio/supply-and-demand/permian-crude-oil
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1INpOOnRYTO6iwh1Yye_JoQ4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.3.1732288412649&__hsfp=2783994400
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NGL

All Good on the Home Front — NGL Gulf Egress

&

Activity Gr.. ® Permian : All

\ Node Name
M conway | Rockies
M Midcon

M Mont Belvieu - ..

I Northeast
g \\1 M Permian

Supply

5M

4M

M

2M

M

OM | oo

Demand

5M

4am

M

M

M

OM |

‘Tod ay

Energy Data Studio Product: NGL Hub Model | Client Login

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027 2028 2029

Request More

Activity Source Detail
|| Permian Production
[7] sand Hills
] MAPL - Rockies
[ Lone Star
| LineEZ
I seminale Purity
B WestTX LPG
MAPL Purity
M Rio Grande
| Bahia
BANGL (EPIC UJ1)
[ Chaparral
| Daytona
EPIC
[ Grand Prix

- [ seminole Y-Grade

| shin Oak
M Balance (MAPL)

Information



https://www.eastdaley.com/energy-data-studio/natural-gas-liquids/market-model/ngl-network-model
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400

NGL

Optionality — Control the Plant, Control the
Molecule

Ethane S&D | Ethane Plant Data MoM
Type Categorny Mow-24 Oct-24 Sep-24 MA Mo & Yo b
Supply Total 2,939 2,966 2,926 265 162.8 1919
Gas Plant c2 2,921 2,946 2919 251 162.8 1917
Refinery c2 18 20 ] 14 0.0 0.2
Demand Total 2,778 2,806 2,790 282 200.6 1547
Domestic 2,274 2,259 2,259 145 105.0 1298
PADD 1 57 69 82 120 0.0 22
PADD 2 a7 42 61 48 0.0 44
PADD 3 400 435 389 355 95.6 226
Storage Storage Inj./ (W/D) 162 160 135 2 -34 7
Storage 101,626 96,778 91,821 4,348 29583 22,161
3K
s 2K
&
&
=1
@
1K
0K
2022 2023 2024 2025 2026 2027
B ANADARKO ARKLATEX [ AUX SABLE BARNETT [ DENVER JULESB... || EAGLE FORD M Green Ri< 3]
3K
© 2024 Mapbox © OpenStreetMap v 4‘
b=l
Metric: [ MB ETHANE PRICE E 2K
30.60 &
1K
$0.40
0K
$0.20
2022 2023 2024 2025 2026 2027
0.00
2022 2023 2024 2025 2026 2027 . Domestic EPD Mergan's Point . EPD Meches River ET Orbit . Kinder Morgan Utopia Marcus Hook € |z|

Energy Data Studio Product: NGL Ethane Supply & Demand | Client Login Request More
Information



https://www.eastdaley.com/energy-data-studio/natural-gas-liquids/supply-and-demand/ethane
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400

NGL

Frac the Coast — Mt Belvieu is Tight

hctivity Gr.. A Mont Belvieu - TX Gulf Coast : Al
Activity Source Detail
\ M—-_/\Node Name - Frac
| M conway Eagle Ford Producti..
| J A = :idct"; e o . Barnett Production
- i ¢ } "“1,}1 - Nz:the:s: eu LITL0as Texas Express
;\ " [ Sand Hills
\ - Arbuckle
g - [7 Cajun Sibon
@ [ Lone Star
Southern Hills
21 Line EZ
ATEX
1 M centennial
[ WestTx LPG
oM [ E. Texas Production
&M LouTex
|| PADD 2 to PADD 3
sM N. Louisiana Produc..
Skelly to Belvieu
an [ Black Lake
2 PADD 1 to PADD 3
£ M [ Arbuckle I
g BANGL (EPIC UJI)
oM [ Chaparral
EFIC
m |7 Grand Prix
: Grand Prix MidCon
WA | om m—u—mgmm | z:minole Y-Grade
o 3. .'w." ok Y ¥ r‘ l‘}- in Oak
2204 Mﬂphﬂlf@(_jpﬂhstfﬁﬁt_'“!alf ~ . o 1’ : 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 . Sterling Legacy Y-G..

Energy Data Studio Product: NGL Hub Model | Client Login

Request More
Information



https://www.eastdaley.com/energy-data-studio/natural-gas-liquids/market-model/ngl-network-model
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400
https://share.hsforms.com/1ZFPr3qKtR5qPiNPU6IaFVA4x9p7?__hstc=226329541.ccc27a321b0dcd84313005f5b84beb50.1728662823002.1732247180909.1732288412649.94&__hssc=226329541.6.1732288412649&__hsfp=2783994400

i
»
EAST DALEY

ANALYTICS

-
-
- - : =

"n. ' + - j S - - .

-, Take Me to The Gulf

»

. b"o > - *




Center

Data

HI

13
l/

QL
B0

il

=0 ‘0

Energy Data Studio Product: Natural Gas Macro Supply & Demand | Client Login

304 new data center projects by
2030.

85 GW of IT load and 115 GW of
total load.

115 GW equates to 18.4Bcf/d

NG market share assumption of
~40% cuts 18.4 Bcf/d to 7.5Bcf/d.

Upside: additional projects and
increased heat rate.

Downside: EDA U.S. Macro
estimates 4.2 Bcf/d — limited
existing infrastructure.

Localized growth hotspots in VA,
AZ, OH, TX, and GA.

Pipeline proximity calculations to
demonstrate asset level exposure
to data centers.

Request More F &b
) EAS_'[DALEY
Information y



https://www.eastdaley.com/energy-data-studio/production-models/basins/us-macro
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7

Center

Data

Energy Data Studio Product: Natural Gas Macro Supply & Demand | Client Login

Data centers contend
with LNG and utility
customers.

Transco — SESE and
SONAT - SSE4 help feed
growing demand in the
Atlantic region.

Open seasons for BWPL
— Kosci Junction, KMI —
MSX, and ET — SMS.

Stabilizing price points
at 'I;ansco 85 and FGT
Zn 3.

Data centers aid
Warrior FID.

Request More
Information



https://www.eastdaley.com/energy-data-studio/production-models/basins/us-macro
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
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Natural

Eastbound
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so00| » \ A £04 Wehs Basis
‘shs / 7
' f FON

/ = / .\»//
\ / Wahs Bass
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Energy Data Studio Product: Natural Gas Permian Supply & Demand | Client Login Request More
Information



https://www.eastdaley.com/energy-data-studio/natural-gas/supply-and-demand/permian
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7

G as

Natural
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Energy Data Studio Product: Natural Gas Houston Ship Channel Supply & Demand | Client Login

MMcf/d

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Jan-21
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Flows to
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Jul-27
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| OUisiana

Request More
Information

Jul-28
Jan-29

Jul-29
Jan-30

Jul-30



https://www.eastdaley.com/energy-data-studio/natural-gas/supply-and-demand/houston-ship-channel
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
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Natural

LNG Feedgas Outlook by Project

Lower 48 feed gas capacity is projected to
reach 36.1 Bcf/d by YE2030. Of this
capacity, 25.9 Bcf/d has reached a final
investment decision (FID). Our base case
excludes DOE-pause-affected facilities.

Assuming a forecasted 90% utilization
rate, daily feed gas demand could exceed
28.2 Bcf/d by YE2030. This number
includes Mexican facilities Altamira
(platforms 1& 2), Costa Azul, and Saguaro
as all those facilities will deliver gas
produced in the US.

“Phase One” — by Nov. ‘25 East Daley
anticipates that 3.3 Bcf/d of incremental
capacity will be online (Plaguemines,
Corpus Christi 3)

“Phase Two” By Nov. ‘28 another 8.0
Bcf/d of capacity will be online — Golden
Pass, Costa Azul, Plaquemines 2, Delfin
FLNG, Cameron T4, Rio Grande T1-3, Port
Arthur T1-2, Texas LNG and Saguaro.

40
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Jan-19

May-19

Sep-19

Jan-20

May-20

LNG Feed Gas Capacity and Forecast

Expected FID projects include Cameron T4, Delfin FLNG, Saguaro
Energia, Texas LNG Brownsville, and Rio Grande T4-5. These five

projects add 3.7 Bcf/d of capacity by the beginning of 2030 and 5.2

Bcf/d by YE 2030.
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== a= | NG Feedgas Demand Upside

Energy Data Studio Product: Natural Gas Macro Supply and Demand & LNG Stack | Client Login

Base Case: 28.2 Bcf/d

May-27

Sep-27

Upside: 32.5 Bcf/d

Jan-28
May-28
Sep-28
Jan-29

Expected FID DoE Approved

LNG Feedgas Demand Forecast

Request More
Information

May-29

Sep-29

Jan-30

May-30

Sep-30



https://www.eastdaley.com/energy-data-studio/natural-gas/supply-and-demand/macro
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
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Transco Zone 4 - Too much demand, too little supply

STA 85 Demand vs. Supply Capacity STA 85 v. Henry Hub
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Energy Data Studio Product: Natural Gas SE Gulf Supply & Demand | Client Login

Tt

Summer Upside
Opportunity

TT4g

Jan-26  Jan-27 Jan-28 Jan-29 Jan-30

Request More
Information
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https://www.eastdaley.com/energy-data-studio/natural-gas/supply-and-demand/se-gulf-coast
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
https://share.hsforms.com/1uFnht3tURve-cc7rGnFLkw4x9p7
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Coming Soon: Cross Commodity Bakken Basin
Product (DLS Part 1)

Natural Gas SE Gulf Supply & Demand (DLS
Part 2)

Scan the QR Code or Click Here to Request
More Information on the DLS Part 1 and Part 2
Products

Dirty Little Secrets 2025 Written Report
2025 Oil & Gas Outlook

Scan the QR Code or Click Here to sign up to
receive the 2025 Written Report.

Coming January!


https://share.hsforms.com/1V_t3pt71QwuJxrXiGaFIcA4x9p7
https://www.eastdaley.com/market-insights/dirty-little-secrets-2025

Newsletters

Subscribe To Our Daily and Weekly Blogs

THE DALEY NOTE

MIDSTREAM INSIGHTS DELIVERED DAILY

Subscribe to The Daley Note Here

RIGS | FLOWS | INFRASTRUCTURE | PURITY INSIGHTS

Subscribe to NGL Insider Here

CRUDE OIL EDGE

PRODUCTION GROWTH | FLOWS | INFRASTRUCTURE & TARIFF RATE IMPACTS

Subscribe to Crude Qil Edge Here

GAS+MIDSTREAM

Weekly Newsletter

Subscribe to Gas & Midstream Weekly Here



https://www.eastdaley.com/market-insights/the-daley-note
https://www.eastdaley.com/market-insights/ngl-insider
https://www.eastdaley.com/market-insights/crude-oil-edge
https://www.eastdaley.com/market-insights/gas-midstream-weekly
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That Concludes Our.Z.—Par.t Webinar e |
Series. Sign up to 'r.eceive'the 2025 DLS &
Outlook Report — Coming December
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https://www.eastdaley.com/market-insights/dirty-little-secrets-2025
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