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Note to Reader - Disclaimer Statement

1 This presentation includes data compiled from multiple third-party sources. Sources are indicated
at the bottom of the applicable slide. Although we believe this data to be reliable, we do not
guarantee the accuracy of data from third parties. The data in this presentation may be updated
from time to time following the release of updated data.

1 Readers are cautioned that different methodologies may be used to gather and present certain
data in this presentation. Results may differ depending on the specific sources and
methodologies used.

4 This presentation may contain forecasts or future estimates. Such forecasts and estimates are
based on information available at the time and are not guarantees of future results.

1 The information in this presentation is intended for general informational purposes only. Readers
should not rely on this presentation to make business or investment decisions.
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Slide 4: Updated to ‘'Summary’ slide to reflect the latest data
Slides 6-10: Updated to reflect supply/demand data as per the latest EIA Short-Term Energy Outlook (Apr. 2026)

Updated to reflect the latest weekly U.S. natural gas storage data (Apr. 2026)

Updated to reflect the latest winter three-month temperature outlook for the U.S. as of Mar. 19, 2026
Updated to reflect the latest historical and futures pricing for Henry Hub as of Apr. 9, 2026

Updated to reflect the latest project status and timing for future North American LNG facilities (Q1/2026)
Updated to reflect the latest historical monthly pricing for global LNG benchmarks (Mar. 2026)

Updated to reflect the latest Canadian natural gas rig count data (Jan. 2026)

Updated to reflect the latest Canadian natural gas production forecast per the Canada Energy Regulator
Updated to reflect the latest monthly LNG Canada export data (Jan. 2026)

Updated to reflect the latest monthly LNG Canada export data (Jan. 2026)

Updated to reflect daily spot pricing at major natural gas price hubs as of Apr. 9, 2026

Updated to reflect daily commodity prices up to Apr. 6, 2026

Updated to reflect the latest historical and futures pricing for Henry Hub and AECO as of Apr. 9, 2026



Summary of Natural Gas Market Fundamentals

Natural gas markets tend to be more localized because of the technical and economic challenges in global trade and transportation of natural gas, even with the
recent growth in liquefied natural gas (LNG). Due to the integrated nature of the North American natural gas market, and the relative size of the U.S. market compared
to Canada, U.S. natural gas market dynamics can influence the Canadian natural gas market.

U.S. Natural Gas Supply

4 Based on the latest monthly Short-Term Energy Outlook from the U.S. Energy Information Administration (EIA) for April 2026, U.S. marketed* natural gas
production is expected to average 120.7 Bef/d in 2026 and 124.2 Bcf/d in 2027, up over 10 Bef/d from 2024 levels. In recent years, supply growth has been
driven mainly by gas-focused plays in the Appalachia and Haynesville regions following the shale revolution and significant associated gas growth from the
Permian, an oil-focused play.

U.S. Natural Gas Demand and Net Exports

A On the demand front, the EIA is forecasting average U.S. natural gas demand of 90.7 Bcf/d in 2026, down ~1.3 Bcf/d relative to 2025 (-1.3% Y/Y). Driven by
LNG, net exports are expected to increase to 20.5 Bcf/d by 2027, which should tighten the supply/demand balance and bolster natural gas prices.

Natural Gas Storage

4 In North America, warmer-than-average temperatures were experienced during winter 2022/2023 and 2023/2024, leading to weak heating demand, which
caused high natural gas storage levels to sit at a surplus relative to the trailing five-year average. Record LNG exports has helped tighten U.S. natural gas
storage balances into 2026. However, According to the three-month weather outlook from the National Oceanic and Atmospheric Administration (NOAA) as of
Mar. 19, 2026, warmer-than-average temperatures are forecasted across much of the Lower 48, which could bolster demand during the spring and summer.

Natural Gas Benchmark Pricing

A The primary benchmark pricing hub for natural gas sold in the U.S. is Henry Hub, located in Louisiana, while in Canada, the primary benchmark pricing hub is
AECO, located in Alberta. Numerous factors can influence pricing at a particular hub, such as regional supply/demand, transportation costs, pipeline
constraints, storage capacity, and/or weather.

A Looking ahead, based on futures pricing, Henry Hub is expected to average US$3.54/MMBtu in 2026 and US$3.63/MMBtu in 2027, while in Canada, AECO is
expected to average C$1.62/GJ in 2026 and C$2.31/GJ in 2027. Warmer-than-average weather has softened natural gas prices to begin 2026, however, the
continued ramp-up of LNG Canada Phase 1, and an acceleration of LNG exports more broadly in North America, should support stronger natural gas prices in
the months ahead.

C‘PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026) , National Oceanic and Atmospheric Administration, Bloomberg. Futures pricing as of Apr. 9, 2026.
*Includes all quantities of gas used in field and processing plant operations.



U.S. Natural Gas Markets
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Short-Term U.S. Marketed* Natural Gas Production Outlook
Quarterly | 2010 to 2027e
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C“PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)
*Includes all quantities of gas used in field and processing plant operations.



U.S. Dry* Natural Gas Production Growth
Annual | 2011 to 2027e
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Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

A Based on the latest monthly

Short-Term Energy Outlook from
the EIA (Apr. 2026), U.S. dry
natural gas production is
expected to average 109.6 Bcf/d
in 2026, up 1.8% or 1.9 Bcf/d from
2025 levels. In 2027, production is
expected to average 112.6 Bcf/d,
up 2.7% or 3.0 Bcf/d Y/Y.

For comparison, from 2011 to
2025, U.S. dry natural gas
production has increased by an
average of 3.3 Bcf/d per year.
Production growth in 2023
exceeded expectations and
reached a record high, largely
driven by associated gas growth
in the Permian and growth in LNG
export demand.

Annual production growth in
2025 was above the historical
average growth rate, while 2026
and 2027 are forecasted to be
below.

*Natural gas which remains after the liquefiable hydrocarbon portion has been removed from the gas stream and any volumes of nonhydrocarbon gases have been removed

where they occur in sufficient quantity to render the gas unmarketable



Short-Term U.S. Natural Gas Demand Outlook
Quarterly | 2018 to 2027e
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C“PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)



Short-Term U.S. Natural Gas Demand and Net Exports
Quarterly | 2018 to 2027e
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Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

A The U.S. is a net exporter of LNG

and natural gas via pipeline to
Mexico, which has a meaningful
impact on the overall
supply/demand balance.

According to the latest monthly
Short-Term Energy Outlook from
the EIA (Apr. 2026), combined net
LNG and pipeline exports are
expected to average 18.7 Bcf/d in
2026 (+17% Y/Y) and 20.5 Bcf/d
in 2027 (+10% Y/Y). For context,
this compares to roughly 13 Bcf/d
in the 2023-2024 period.

Net LNG exports are set to
increase further in 2026 and 2027
as new LNG export facilities
continue to come online.



U.S. Natural Gas Supply!’//Demand Balance
Quarterly | 2018 to 2027e
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C“PP Source: U.S. Energy Information Administration - Short-Term Energy Outlook (Apr. 2026)

(1) Supplyis net of pipeline and LNG exports



U.S. Working Gas in Underground Storage
Weekly | Jan. 2023 to Apr. 2026
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Source: U.S. Energy Information Administration
(1) 5-yrrange represents the highest and lowest weekly inventory level over the equivalent week during the prior 5 years

High storage levels indicate ample
supplies and/or weak demand,
while low storage levels indicate the
opposite.

U.S. natural gas storage entered
2023 near or above the five-year
average, reflecting a well-supplied
market driven by strong production
and relatively soft winter demand.

Despite strong LNG exports,
sustained production growth and
mild winters limited withdrawals,
keeping inventories above seasonal
norms through 2023-2024. While
colder periods drove episodic
draws, elevated supply and uneven
demand sustained volatility and
recurring surpluses, maintaining
downward pressure on prices.

Record LNG exports have tightened
U.S. natural gas storage balances to
begin 2026.



Seasonal Temperature Outlook
May-Jun-Jul 2026

Valid: May-Jun-Jul 2026
Issued: March 19, 2026
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4 Weather significantly influences

natural gas demand; cold
temperatures in winter months
increase heating demand, while hot
temperatures in summer can boost
prices from increased air
conditioning demand.

In North America, warmer-than-
average temperatures in winter
2023/2024 led to a significant
storage surplus exiting the
withdrawal season. Cold weather in
winter 2024/2025 then helped
tighten storage balances.

According to the three-month
weather outlook from the National
Oceanic and Atmospheric
Administration (NOAA) as of Mar.
19,2026, warmer-than-average
temperatures are forecasted across
much of the Lower 48, which could
bolster demand during the spring
and summer.

Source: National Oceanic and Atmospheric Administration - the current Three-Month Outlook was published on Mar. 19, 2026 12



Henry Hub Pricing
Monthly | 2020 to 2027e
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C‘PP Source: Bloomberg, National Bank Financial. Futures pricing as of Apr. 9, 2026

A Since peaking at over

US$9/MMBtu in August 2022 (in
the daily spot market), Henry Hub
has faced persistent headwinds,
including strong production
growth, mild winters, and periods
of LNG export constraints, which
have kept the market structurally
oversupplied.

These headwinds weighed on
prices from 2023-2024, but Henry
Hub improved in 2025, averaging
US$3.54/MMBtu, up 50% Y/Y.

Looking ahead, based on futures
pricing, Henry Hub is expected to
average US$3.18/MMBtu in 2026
and US$3.63/MMBtu in 2027.
Despite record-high LNG exports,
natural gas prices have softened
to begin 2026 because of warm
winter weather.



North American LNG Export Capacity

By Project | Operational/Commissioning and Under Construction
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In December 2025, U.S. LNG
exports averaged 18.4 Bcf/d, a
record high, and North American
LNG export capacity is poised to
reach over 35 Bcf/d by early next
decade, which should tighten
North American gas markets.

U.S. LNG is growing to help fill
the void made by European
countries reducing their reliance
on Russian gas.

This is a success story for the U.S.;
in contrast, Canada has been very
slow to develop its LNG export
business. LNG Canada, Canada’s
first LNG export facility,
successfully loaded its first cargo
LNG in June 2025. Phase 1 has
export capacity of ~1.9 Bcf/d. In
addition, Woodfibre LNG will add
another ~0.3 Bcf/d of nameplate
capacity in 2027-2028, and Cedar
LNG will add ~0.4 Bcf/d in 2028-
2029.



CO, Emissions Coefficients by Fuel Types

For Homes and Businesses

A Many developing economies
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and the U.S. have successfully
reduced emissions by converting
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Global LNG Benchmarks
Monthly | Jan. 2020 to Mar. 2026
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A Japan Korea Marker (JKM) and

National Balancing Point (NBP)
are two major global LNG
benchmarks in Asia and Europe,
respectively.

Global LNG prices surged in 2021
following the Russia/Ukraine
conflict, reaching close to
US$70/MMBtu in early 2022 (in
the daily spot market) at the NBP
trading hub. Prices declined in
2023-2025 relative to the 2022
highs. For context, in 2025, JKM
and NBP averaged a premium of
roughly US$8.70/MMBtu and
US$8.20/MMBtu to Henry Hub,
respectively.

Global LNG prices once again
spiked in March 2026 as the
shutdown of the Strait of Hormuz
curtailed exports from Qatar, one
of the top global LNG suppliers.



WCSB Natural Gas Fun
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Canadian Natural Gas Rig Count

Weekly | Jan. 2018 to Apr. 2026
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Source: Baker Hughes, Canada Energy Regulator

The rig count can be used as a
leading indicator for potential
natural gas supply growth.

Compared to historical averages,
the natural gas rig count in
Canada was relatively high in
2023 and 2024.

For context, from Jan. 2022 to
Dec. 2023, Canadian natural gas
production grew by roughly 2
Bcf/d to over 18 Bcf/d.

In 2025, the natural gas rig count
was mostly below the trailing 5-
year average as weak domestic
natural gas prices slowed activity
levels.

It should be noted that over the
last decade, drilling technological
advancements have improved
well efficiencies and reduced the
correlation between rig count and
production growth.



Canadian Natural Gas Production
By Source | Annual | 2000 to 2050
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Source: Canada Energy Regulator, Canada’s Energy Future 2026

The complexion of natural gas
production in Canada significantly
changed following the
development of shale gas in the
Montney formation in 2008.

In 2025, tight/shale gas accounted
for roughly 75% of all Canadian
natural gas production.

According to Canada’s Energy
Future 2026, a long-term energy
outlook from the Canada Energy
Regulator (CER), under its “Current
Measures” scenario, Canadian
natural gas production is expected
to grow to roughly 27 Bcf/d by 2050
(+44%, or +8 Bcf/d, relative to 2025
levels). Tight/shale gas is expected
to account for all this growth,
comprising 92% of total volumes by
2025.

Increased LNG exports is expected
to drive natural gas production
growth.



Canadian Natural Gas Well Productivity
Annual | 2005 to 2025

20
18
16
14
12
10

O N & OO

(Bcf/d)

2005 2009 2013

Natural Gas Production

2017

Natural Gas Well Count("
(x1,000)

2021

2025

CAPP

Source: Canada Energy Regulator, Daily Oil Bulletin

Since 2004, natural gas production
growth has remained relatively
modest. However, over the same
period, the number of natural gas
wells drilled has decreased
significantly from roughly 17,500
per year in 2005 to roughly 1,100
per year in 2025.

This trend has been driven by the
proliferation of horizontal drilling
and technological advancements in
completions which unlocked access
to unconventional reservoirs. Before
2009, most wells were vertically
drilled, in stark contrast to the mid-
2010s, when horizontal drilling
became the norm.

Horizontal wells, with horizontal
legs often longer than 1.5 km, offer
increased contact with the reservoir
and are far more productive than
vertical wells. This reduces the
number of wells required to
maintain current production levels.

Well count is on a rig release basis. Includes
development and exploratory wells.



WCSB Natural Gas Demand and Egress Capacity vs. Supply

Includes Expected Export Capacity | Annual
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A The amount of egress capacity

out of the Western Canadian
Sedimentary Basin (WCSB) is a
critical influence on Canadian
natural gas prices. Since the mid-
2010s, supply has often
approached export capacity,
leading to volatile and discounted
prices.

However, the outlook is poised to
improve as LNG Canada (Phase 1)
reached commercial operation in
June 2025. Two other export
facilities, Woodfibre LNG and
Cedar LNG, are currently under
construction. Future LNG projects
have yet to reach a final
investment decision.

These projects will allow
Canadian gas to reach global
markets and should help stabilize
and narrow price differentials.

Source: Canada Energy Regulator, AER, Government of British Columbia, Natural Resources and Industry, LNG Canada, Woodfibre LNG, Cedar LNG
*WCSB supply and demand are shown for only Alberta and British Columbia, as major export capacity constraints occur west of Saskatchewan

Outlook only shows post-FID LNG projects.



LNG Canada Exports
By Volume | Monthly | Jun. 2025 to Jan. 2026
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Source: Canada Energy Regulator - Commodity Statistics

A The first cargo from LNG

Canada was successfully loaded
on June 30, 2025. The vessel,
GaslLog Glasgow, transported
approximately 3.6 Bcf of LNG to
South Korea.

Since the inaugural shipment,
the facility has been steadily
ramping towards its nameplate
export capacity of 1.84 Bcf/d.

Based on the latest available
data from the Canada Energy
Regulator, LNG Canada
exported approximately 1.1
Bcf/d in January 2026, which
represents 11 total shipments
during the month.


https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english
https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english
https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english

LNG Canada Exports
By Destination | Monthly | Jun. 2025 to Jan. 2026
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C“PP Source: Canada Energy Regulator - Commodity Statistics



https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english
https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english
https://apps.cer-rec.gc.ca/CommodityStatistics/Statistics.aspx?language=english

Major North American Natural Gas Price Hubs

Daily Spot Pricing | Apr. 9, 2026
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There are many natural gas price hubs
located throughout North America.
Several factors can influence pricing at a
particular hub, such as regional
supply/demand, transportation costs,
pipeline constraints, storage capacity,
and/or weather.

Canada’s dominant pricing hub is AECO,
located in Alberta. The dominant pricing
hub in the U.S. is Henry Hub. Other major
pricing hubs in Canada include Station 2
and Dawn, while in the U.S., other
significant pricing hubs include Chicago
City Gate, Malin, and Sumas.

Western Canadian natural gas prices
(AECO and Station 2) have been
challenged since 2024, driven by
oversupply and a lack of takeaway
capacity. This issue is more pronounced in
BC (Station 2) due to increased production
from the Montney. This highlights the
importance of increased demand via LNG
exports.

Through transportation agreements
and/or hedging, natural gas producers can
diversify their pricing exposure by selling
at multiple pricing hubs.

(1) Assumes CAD/USD = 1.39



AECO Differential
Daily Spot Price | Jan. 1, 2015 to Apr. 6, 2026
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Source: Bloomberg

4 During periods of pipeline capacity

constraint, price discounts at the
AECO hub (Alberta’s main pricing
point) relative to Henry Hub grow
dramatically. This is measured by
the AECO differential, where a
negative value indicates AECO
prices are lower than Henry Hub.

Pipeline constraints were partially
driven by a shift in where natural
gas is produced, as production in
NW Alberta and NE B.C. has nearly
doubled over the past 15+ years.
Capacity has grown substantially,
but at times, has lagged this
significant supply growth.

The differential widened materially
from 2023 through 2025 as
persistent Western Canadian
oversupply and egress constraints
suppressed pricing; the differential
is expected to improve through
2026 as LNG Canada reaches its
nameplate capacity.



AECO and Henry Hub Pricing
Monthly | 2020 to 2027e
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A After nearly approaching

C$10/GJ in mid-2022 (in the daily
spot market), AECO, in tandem
with Henry Hub, has softened
following warmer-than-average
winters in 2022/2023 and
2023/2024 and increasing
domestic supplies.

In 2026, North American natural
gas prices are expected to
increase (relative to 2024/2025
levels), driven by increased
demand from growth in LNG
exports.

Based on futures pricing, AECO is
expected to average C$1.62/GJ
in 2026, implying a differential to
Henry Hub of roughly
US$2.34/MMBtu. A severely
oversupplied market in Canada
with a lack of takeaway capacity
has driven the divergence
between AECO and Henry Hub in
2024 and into 2026.
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