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Disclaimer

This Presentation has been prepared solely for information and discussion purposes. The information contained in this Presentation
has been compiled from various public and industry sources which are subject to limited validation procedures and may include

estimates or judgments.

The Presentation does not constitute an offer or invitation for the sale or purchase of securities or of any of the businesses or assets
described herein and is not intended to form the basis of any investment decision. No representation or warranty, express or implied,
is or will be made in relation to, and to maximum extent permitted by law, no responsibility or liability is or will be accepted by Poten
& Partners Inc., Poten & Partners (UK) Ltd or any of their affiliates or any of their respective officers, directors, shareholders, agents,
employees or advisors (collectively “Poten”) as to or in relation to the accuracy or completeness of the Presentation or any further
written or oral information made available to the recipient or its advisers. Poten expressly disclaims any and all liability which may be

based on any such information, errors therein or omissions therefrom.

In particular, no representation or warranty is given as to the accuracy of any financial information contained herein or as to the
achievement or reasonableness of any forecasts, projections, management targets, prospects or returns. No information,
representations or opinions set out or expressed in the Presentation will form the basis of any contract. The Presentation shall not be
deemed an indication of the state of affairs of any of the businesses or assets described herein nor shall it constitute an indication that
there has been no change in the business or affairs of the business or assets described herein since the date hereof and Poten does not
have any obligation to provide the recipient with any additional information or to update the Presentation or to correct any
inaccuracies in the Presentation or any additional information which may become apparent. The Presentation has not been registered

or approved in any jurisdiction. Neither the Presentation nor its contents may be distributed, reproduced or disclosed by the recipient.
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Global Growth is Projected to Continue

Despite LNG demand leveling off Global LNG Demand Forecast (2005-2040)

from 2011 through 2015, long
term outlook is positive for
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New long term supply needed post 2022

New export regions will increase Global LNG Supply Forecast (2005-2040)

global market share
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Around 85 MMt (~12 Bcfd) of LNG exports from North America by 2030

The global market in our view will have appetite for around 85 MMt of North American LNG by 2030

* Around 65 MMt/y of US LNG already taken FID, leaving around 25 MMt/y North America LNG Supply Forecast (2015-2030)
of additional North American LNG projects by 2030.
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North American LNG Export Projects are concentrated in the US Gulf Coast

Selected North American LNG Export Projects
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The amount of spot and short-term trade has increased

Development of LNG Spot/Short-Term trades
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Natural Gas Prices vary by region, and Sale Price Structures Have Diversified

Global LNG market not yet commoditized

Gas Sales by Price Structure
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The Ramp Up of U.S. Exports Will Continue to Complicate Trading Patterns

U.S. exports do not have any destination limitations and no minimum offtake obligation (take-or-pay)
* Destination of U.S. exports during 2017. Approximately 1.8 vessels were required to ship 1 million tons of LNG

The number of cargos imported into each country is highlighted
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LNG is Capital Intensive Industry and Remains Underpinned by Term Agreements
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In the Reference case, natural gas accounts for the largest share of
total energy production—
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Even though the United States becomes a net energy exporter in the
Reference case—

Energy trade (Reference case)
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Assumptions about the size of U.S. resources and the improvement in
technology affect domestic oil and natural gas prices—

North Sea Brent oil price Henry Hub natural gas price
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Natural gas prices across cases are dependent on resource and

technology assumptions—

Dry natural gas production
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Plays in the East lead production of U.S. natural gas from shale
resources in the Reference case—

Shale gas production by region billion cubic feet per day
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U.S. liguefied natural gas exports are sensitive to both oil and natural
gas prices—

Liquefied natural gas exports Oil-to-natural gas price ratio
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The United States Is a net natural gas exporter in the Reference case
because of near-term export growth and continued import decline —

Natural gas trade - .
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Although world oil prices play a role in U.S. crude oil and natural gas
production—

Crude oil production Dry natural gas production
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