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THE GLOBAL OIL MARKET WILL CONTINUE TO GROW. MORE INVESTMENT IN E&P IS NEEDED.
U.S. NATURAL GAS PRICE SPIKE TO OVER $5.00 LAST WEEK



These are the WTI oil and HH natural gas prices used in EPG forecasts

Updated Oil & Gas Prices used in Forecast Models

10/31/2025 2024 & 2025 Actuals and Q4 2025 Forecasts 2026
Q1 Q2 Q3 Q4 YEAR YEAR
Actuals Actuals Actuals Actuals Actuals Forecast
2023 WTI Oil 76.11 73.66 82.32 78.32 77.60
2024 by Qtr 76.91 80.49 75.16 70.28 75.71
2025 by Qtr 71.42 63.74 64.93 60.00 65.02
2023 HH Gas 2.72 2.32 2.66 2.88 2.65
2024 by Qtr 2.10 1.88 2.16 2.79 2.23
2025 by Qtr 3.65 3.43 3.07 3.50 3.4




All Forms of Energy must grow to keep up with future demand
Global Energy Consumption by Source (2000 — 2024)
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1 Year Chart of Henry Hub Natural Gas Prices

During December weather forecasts will cause big swings in natural gas prices
LNG Exports & Electricity Demand should keep US gas prices high in 2026

Natural gas (USD/MMBtu) 4.8732 -0.0388 (-0.79%) $5.33
1215 5.500

N\

$445 M|Idweather|nMarch2025 fulluwed
by a mild summer caused caused
decline back below $3.00 in August.




This Forecast is VERY BULLISH for Natural Gas

SATURDAY NIGHT FORECAST
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U.

S. LNG EXPORT BUILD OUT Source: EQT Corp.

Bcf/d

40

B In Service m Corpus Expansion B Plaquemines LNG B Colden Pass
mRio Grande T1-3 m Port Arthur Ph 1 ®m Louisiana LNG Rio Grande T 4-5
& Port Arthur Ph 2 # Commonwealth Texas LNG

The spike in U.S. LNG export
capacity is the "Structural
Change” that should push U.S.
natural gas prices to a much
higher trading range in 2026.

facilities begin
in-service 2030-2031
Louisiana LNG
Port Arthur Phase 2
Port Arthur Phase 1

EQT contracted {
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Natural Gas Plays Key Role in Energy Transition, with a Supportive Demand Outlook

U.S. Demand (Bcf/d)
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From YE 2024 to YE 2030 natural gas demand is
expected to increase by 29 Bcf per day.

——
With "Associated Gas" from wells drilled for oil f
expected to be flat year-over-year in 2026, we
could be looking a very under-supplied U.S.
natural gas market in 2H 2026.
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Demand & Other Exports Demand Gas Basins \Gas Basins:’

Demand grows ~29 Bcf/d by 2030, driven by increased exports, electric power and industrial demand

Upside to electric power demand from electrification and Al data center load growth

Outlook includes ~4 Bcf/d of electric power demand growth related to Al data center load growth, recent third-party research estimates indicate
Range outlook could be conservative

Industry focus on capital discipline reduces outlook for associated gas growth versus historical expectations

Even if oil basin activity increases with rising oil prices, significant growth is still needed from gassy basins to meet future demand

Additional infrastructure is needed for supply to meet demand




Global Oil Market is MUCH DIFFERENT than U.S. Natural Gas Market
| am bullish on U.S. Natural Gas market in 2026
| am short-term bearish on crude oil but bullish in 2H 2026

Price Day Month Year

Crude Qil 58.878 -2.08% -14.16%
Brent 62.52 -2.41% -13.40%
Natural gas 4.87 12.25% 53.95%
Gasoline 1.79 -8.39% -7.95%
Heating Oil 2.2958 -8.56% 5.18%

Coal 110.50 . -0.14% -16.54%




9 Year Chart of West Texas Intermediate (WTI)
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Feb. 2022 was peak
price caused by
War in Ukraine

Post Pandemic
Rebound
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Combined FEARs of Tariff War, "Drill
Baby Drill", and OPEC+ raising quotas

has pushed oil below the "Right Price" "

| Right Price K
| Range is : 90
=7 $75 to $85 [

Early in April 2025 President

Trump announced his plan to
put tariffs on most countries
selling products to the U.S.




1 Year Chart of West Texas Intermediate (WTI)

Crude Oil WTI (USD/Bbl) 58.889 0.009 (+0.01%) _ _
WTI crude oil averaged $64.93/bbl in Q3 2025.

60

Trading range has been $62.65 to $56.89 so far
in Q4 2025. My forecasts are based for Q4
average of $60/bbl.




OPEC Forecast: "There is no sign of Peak Oil Demand"”

"Peak Oil Demand"” was a myth
based on the hope that we
would transition quickly to EVs

Reality: Global oil demand will
rise by 9.6 million bpd (~1.6

mbpd per year) by 2030 and
keep rising until it plateaus at
~123 million bpd in 2050.

MY TAKE: Oil demand will
peak when natural gas
becomes the #1 transportation
fuel.
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< More that 50% of today’s oil
103.7 production will be gone by 2050, so

we really need to find and develop

70 million bpd of new oil reserves.

Demand Growth in Growth in Growth in
in 2024 transportation industry other sectors
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EIA expects U.S. oil production to peak in Dec. 2025

L.S. crude oil production Components of annual change

million barrels per day million barrels per day
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Rising Prices

High Prices

High prices make production highly profitable,
leading to an increased investment and
elevated E&P valuations.

Elevated prices dampen demand as consumer
look for alternatives.

Increased supply and slowed demand growth
begin to put downward pressure on prices.

Falling Prices

With :-‘f.u‘;:q:;d},r tightening and demapd rising, prices Oversupply from previous investments and
start to increase, making production more reduced demand start to drive prices down.

profitable.
Higher prices attract new investment in

As prices drop, companies begin scaling back
on new investments, reducing future supply

exploration and production, gradually increasing growth.

supply.
E&P equity valuations begin to rise.

e

BISON INTERESTS

QOil and gas equity valuations are falling in this
environment.

Low Prices

Low prices reduce investment and depress
E&P equity valuations.

Lower prices make oil more attractive,
stimulating demand growth.

As demand grows and supply shrinks due to
reduced investment, upward pressure on prices

44— We Are Here



High Yield Income Portfolio

2025

Company Name

Share
Price

Estimated
Annual Yield

Annual
Dividend

EPG

Valuations

Minerals Companies
BLACK STONE MINERALS LP
KIMBELL ROYALTY PARTNERS
VIPER ENERGY, INC.

11/26/2025

Upstream Companies
HEMISPHERE ENERGY
INPLAY OIL
PEYTO EXPLORATION & DEVELOPMENT
SURGE ENERGY
WHITECAP RESOURCES

Midstream Companies
ANTERO MIDSTREAM CORP
ENBRIDGE INC
ONEOK, INC.

PLAINS GP HOLDINGS LP

OIL
OIL

OIL
OIL
OIL
OIL

Midstream
Midstream
Midstream
Midstream

13.97
12.17
36.05

9.13%
12.57%
6.52%

usD

1.28
1.53
2.35

1.41
9.06
15.64
5.19
8.24

17.79
48.04
71.51
18.48

8.11%
8.70%
6.10%
7.23%
6.38%

5.06%
5.54%
5.76%
8.23%

0.114
0./88
0.954
0.375
0.526

0.90
2.66
4.12
1.52

7.44%




InPlay Oil Corp. (IPO.TO) < Growth + Income
12.87 0.00 (0.00%)

As of 9:33:38 AM EST. Market Open.

D Key Events

Pembina Area Acquisition
Closed April 7, 2025

Aug

Previous Close Day's Range 12.81-12.87 Market Cap (intraday)
Cpen 52 Week Range 6.54-13.73 Beta (5% Monthly)
Bid Volume 18,338 PE Ratio (TTM)

Ask Avg. Volume 53,555 EPS (TTM)

« Mountain ~

358.28M

131

257.40

0.05

ﬂ Get top stock picks

" Advanced Chart

Earnings Date Nov 12, 2025
Forward Dividend & Yield 1.08 (8.33%)
Ex-Dividend Date Dec 15, 2025

1y Target Est 15.70
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