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Fertilizer Industry vs. Natural Gas Industry
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*Forecast from my 2010 speech:
BENTEK Expects The Forward Curve To Fall Further

BENTEK Est.
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Circa 2010

What will impact natural gas prices during

25K

the next 5 years?

Shale gas/productivity gains (We aren’t exploring,
we are manufacturing gas.)

Lower EPA Air Standards (demand increase)

Renewable Portfolio Standards (in an inexpensive
gas environment?)

Coal to gas conversion (demand increase)
Demand in Mexico (potential demand increase)
LNG exports from North America (China is waiting)
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Conclusions from November 20, 2013

U.S. continues to produce more gas, shale gas
revolution was too successful, end-users will benefit

« During the next 3 years, supply will likely exceed
demand

 Prices will remain in the $3.50 to $4.75 range, with short
period above and below that band during adjustments

* Long term prices depend on demand growth. Without
demand growth, supply will continue to be long and
prices relatively low.

* A significant demand response can’t occur for at least 3-
D years
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The End of Scarcity?
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Circa 2015

The Big Three Issues to Watch

1. Global Oil Price Recovery
2. Marcellus and Utica Shale Production
3. U.S. LNG Exports
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Marcellus

Marcellus/Utica Area
Wellhead Supply
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North American Price Expectations
Supply and Pipeline Constraint Impacts
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Supply growth in the Northeast
combined with pipeline capacity
constraints drove pricing dynamics in
that region in 2014. By 2019, capacity
additions should ease the constraints,
but continued supply growth puts
pressure on prices again by 2024,
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Source: ICF International, KM analysis

Source: Kinder Morgan, 2015 Business Meeting: West Region Gas Pipelines, November 2, 2015
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NYMEX Historical and Future Forecast
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It IS not a scarce resource danymaore

Schematic geology of natural gas resources
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US RIG COUNTS: Aug 2018 vs Aug 2016
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U.S. Dry Shale Gas Production

billion cubic feet per day
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Permian, Marcellus, Utica Shale Gas Production
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US supply growing again; largest year-over-year
gain in history
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U.S. Natural Gas Production, Consumption, Imports

trillion cubic feet per year
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U.S. Natural Gas Pipeline Exports to Mexico
Million Cubic Feet
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Major delays on Mexico’s interior gas pipelines

MEXICAN NATURAL GAS PIPELINES
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Hermosillo Branch

Mexican Pipeline Construction Tracker

Centenario (Aguascalientes - Zacatecas)
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Aguascalientes= = /

Guadalajara

Guadalajara
(Manzanillo - ——
Guadalajara)

Manzanillo LNG

IndiEnergy ——
Lazaro Cardenas LNG

Source: Rick Allen, S&P Global Platts, The Energy Summit — COGA 2018 presentation, August 22, 2018
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=1 « Average delay over 400 days
| * Most new capacity delayed past 2018

US pipeline exports will remain
capacity constrained until 2019

Project Details Start Date Tracker
Pipeline Import Corridor |Capacity MMcf/d |Original ISD Estimated Start 6/1/2018 |Days Delayec
El Encino - La Laguna West Texas 1,500 Apr-17 Mar-18 334
El Encino - Topolobampo West Texas 670 Oct-16 Jun-18 608
Nueva Era South Texas 504 Jun-17 Dec-18 548
) Tula - Villa de Reyes South Texas 886 Dec-17 Jul-18 212
Aduspigts Rgadfu La Laguna - Aguascalientes West Texas 1,189 Dec-17 Nov-18 335
Samalay, \,/; TCO’I”BWChe Villa de Reyes - Aguas. - Guadalajara |West Texas 886 Dec-17 Nov-18 335
v & | aranumars
Sasad (Chihushua |Samalayuca - Sasabe West Texas 472 Jun-17 Nov-18 518
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Source: SENER, S&P Global Platts Analytics
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Downstream constraints alleviated in 2019

15

MEXICO IMPORT CAPACITY CONSTRAINTS (BCF/D)

Imports peak at ~4.9 Bcf/d in Oct-18 Imports peak at ~6.2 Bcf/d in Jul-19

\

2017 2018 2019

mmmm [mports ~ ——Border Capacity = === Estimated Downstream Constraint

Source: S&P Global Platts Analytics

MC rcator Energy Source: Rick Allen, S&P Global Platts, The Energy Summit — COGA 2018 presentation, August 22, 2018
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Permitting Status of U.S. LNG Export Projects

Project Stage Projects MTPA Bcm/yr | Bcf/day

Operating / Under Construction 70.9
Fully Permitted (Major Projects) 4 68.9
Fully Permitted (Small Projects) N/A
Formal FERC Review 146.9 20.9
FERC Pre-Filing 24.0

Motes: (1) Projects = individual projects. (2) Additional trains for existing projects not included in the project count,
butin the MTPA, Bcm/year, and Bcf/day totals (Sabine Pass #6, Corpus Christi #3, Cameron #4 #5, Freeport #4).

Source: Federal Energy Regulatory Commission & LNG Allies (17 April 2018) 2LNG Allies, 2018
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Major U.S. LNG Export Projects - Existing & Proposed
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U.S. LNG Liquefaction Capacity Growth

billion cubic feet per day

Freeport 3

Freeport 2

8 Cameron 3
Freeport 1

Cameron 2

Elba Island 2 --t--
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Corpus Christi 2
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4 Corpus Christi 1
Elba Island 11—
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Source: LNG Allies (Based on Trade Press & Company Data) SLNG Allies, 2018
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High Utilization of US LNG Expected to Persist

US LNG Feedgas Capacity and Forecast
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Source: S&P Global Platts Analytics
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Latin America and Asia main markets US LNG

MEXICO
275 Bcf

37%

DOMINICAN
REPUBLIC

{o
Americas
CHILE
68 Bcf

¥
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ARGENTINA
46 Bcf

BRAZIL
45 Bcf

PAKISTAN

Netherlands
6 Bcf Lithuania
UK 3 Bcf

PORTUGAL || 57gef | 3Bcf | TURKEY

L W 29 Bcf
SABINE PASS and COVE { 'iABL:f JJORDAN

C
POINT LNG TERMINALS VALTA 65 Bcf
5 Bcf

10%
to

Europe

*Numbers may not add up to 100% due to rounding

EGYPT \
17 Bcf

Israel
3 Bcf

163 Bcf

TAIWAN

THAILAND
3 Bcf

17% to India and Middle-East

SOUTH

KOREA | A»
151 Bcf’i}/9

12 Bcf

36% to Asia

| 1,240 BCF US LNG exports shipped to 27 countries

Source: S&P Global Platts Analytics

Source: Rick Allen, S&P Global Platts, The Energy Summit — COGA 2018 presentation, August 22, 2018 26



Asia Clearly Driving LNG Demand

Bei/d LNG Demand By Region
60
50 LNG Demand in Asia expected to

account for roughly 50% of the total
40 LNG demand growth 2023 v 2018
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China almost 30% of growth in global LNG demand
(2018 to 2023)

60 18%
16%
50 )
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40 12%
o 10%
% 30
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Source: S&P Global Platts Analytics
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North America LNG Outlook

@ North America LNG supply competitive with rest of world for delivery to Asia
Deliveries to Europe are competitive but margins are thinner
%  Cost competitiveness is not the only factor in determining market share

L <

Asian Landed Cost by Export Location

$14
512
. """""""'";;""'?933""""""""'""
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52
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s Hub Price S Pipeline Costs s Liquefaction Costs s Liquefaction Fuel s Shipping Costs s Estimate s es |00 2023 Prosy == == KM [lul, 2018}
Jap. Crude Cockiail izp Korean Marksr

Mote: Landad cost components are based on projected average 2023 prices.
SOURCE: Platts Gas/LNG Dady, EM Snalysis
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Projected Net North America LNG Exports

LNG Exports
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Global Supply Concentrate to Three Players

Bef/d LNG Supply By Region
60
50 US follows ramp in Australian B |
volumes; +60% of total liquefaction
40 capacity increase 2023 v 2018 B B B B B |
30
20 -
10 -
0,
O O O N vV VYW X L O A WD 9O QO N D
PE NI LS
PP PP R PR P PP PP PP PP
m Other Supply m Qatar Supply
US Supply Australian Supply

zﬁb Source: S&P Global Platts Analytics

M( rcator Energy Source: Rick Allen, S&P Global Platts, The Energy Summit — COGA 2018 presentation, August 22, 2018




National Natural Gas Market Overview: World LNG Landed Prices

Federal Energy Regulatory Commission * Market Oversight * www.ferc.gov/oversight

World LNG Estimated Landed Prices: May-18

€) Bahia Blanca
S 8.18

.

=
Source: Waterborne Energy, inc. Data in SUS/MMBtu.
Note: Includes information and Data supplied by IHS Global Inc. and its affiliates (IHS"), Copyright (publication year) all rights RS
reserved. Prices are the monthly average of the weekly landed prices for the listed month. Landed prices are based on a netback Updated: Juns 32
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U.S. Natural Gas Production and Consumption

trillion cubic feet per year
60
M Dry Gas Production
50 [ M Domestic Consumption
40
30 ](
Difference between production and
20 consumption = vaelume available for
export by LNG and pipeline.
10
2020 2030 2040 2050
Source: EIA Annual Energy Outlook 2018 (Reference Case) SLNG Allies, 2018
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U.S. Natural Gas Production and Consumption

trillion cubic feet per year

60

50

40

M Dry Gas Production
I Domestic Consumption

Difference between production and

30 consumption = volume available for
export by LNG and pipeline.
20
10
2020 2030 2040 2050
Source: EIA Annual Energy Outlook 2018 (High Oil & Gas Case) ©LNG Allies, 2018
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The Size and Scale to Capitalize on the Resource Advineero

Antero Resources Profile S ILE LRI
SW Marcellus Core

Ohio Utica C Pennsylvania
Market Cap........c......ccoceeo..  $5.0B ———H
Enterprise Value................... $9.0B
Corporate Debt Ratings......... Ba2 / BB+ / BBB-

Stand-Alone Debt/Adj. EBITDAX 2.5x |

Net Production (2018E).......... 2.7 Bcfe/d

Liquids.....oeeeeeeeeeeeeeeee e 130,000 Bbl/d
3P Reserves.........ccoovveveeennn. 54.6 Tcfe

C2+ NGLsM.....ooieeee. 2,131 MMBDIs

Condensate......................... 131 MMBbls Sl
NetAcres.........ooviiiiin, 620,000
Core Drilling Locations.......... 3,295 AR
Hedge Mark to Market........... $1.2B

AR Midstream Ownership (53%) $2.9B NYS E

Naofe: EqQuity market data as of 137715, Balance sheel dala, heoge mark fo markef as of R30TE. Resenses as of 123172017, Enterprise vaiue exciindes AM nef debl. See 2078 Guidance in Appendix
(1) C2+ 3P Resenes conialn 1,318 MUEDIs of TH NGLS and 512 MBS of ethane. ASSUMES &0 poroximarely 31% ethane rE':l:ll."E\"_,." leaving 1,608 MMBLs of ethane in the natural gas stream

Source: Antero Resources Company Presentation, November 2018 35



Largest Liguids-rich Drilling Inventory in Appalachia advineero

Largest Undrilled Core Liguids-Rich Inventory()

2,500 Largest core undeveloped

liquids-rich invento
Over 2.5X the closest
competitor

Rich Gas
. =00 | Locations O o o
= Holds o of Core Undrilled

Liquids-Rich Locations

Q.238)

2,000 +

1000 -

200 A

- Im.m

AR Peer1 Peer?2 Peer3d Peer4d Peer5 Peer6 Peer7 Peer8 Peer9

Undrilled Liquids-Rich Locations

Lateral Length 11475 8,723 8548 8912° 8279 8231 7999 7140° 7656 9,028

1)  Basod on Antern analysis of pndeveioped SCmage in the core of the Marcalius and Lica plays. Pears Include Ascent, CHE, CNX, OV, EQT, GPOR, HG, RRC and SWN

Source: Antero Resources Company Presentation, November 2018 36



Top NGL Producers in the U.S.

® 2018 Consensus C2+ NGL Production ® Pre-hedged Realized NGL Price ($/Bbl)
¥ Pre-Hedge NGL % of Total Product Revenues'”

140 -

NGLs Generate 37%

120 1 38% of AR Revenue ()

3Q 2018

=y} =]
= =
1 1

Consensus C2+ NGLs (MBbl/d)
.
=

[s2
=

33097 ' 53000 | 527 16 | 524 10 g 539.16 g 53217 g 520 67 g 52562 @ 528 58 g 528 83
0

* #

EOG RRC DVN APC COP oxy* MRO' NBL PxD

Antero Delivers Highest Exposure to Rising NGL Prices

Source: BIoOMbEry consensus, SEC Mings and cOMpany DVess BIeases.

Wote: Volumes represent consansus 25 of 10312018, 3@ 2018 realized prices are welghted average Inciuding ethane (C2) where applicabie. DVN, MRO, OXY and PXD percent revenue and reakzed prices represent 26

2016 actvals.
(1) 3G 2015 achial NGL revenue percantage based on unhecged product revenue.
* Denales CONSEnsUS Molushve of inemational NGL production.

45%

40%

39%

30%

25%

20%

15%

10%

MGL % of Pre-Hedge Product Revenues

en
&

0%

Source: Antero Resources Company Presentation, November 2018
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_Geographic & Infrastructure NGL Advantaged aanter

Permian, Rockies, Mid-Continent & Bakken Appalachia

= Transport Y-grade for out-of-basin fractionation at Mont In-basin fractionation
x Belvieu and Conway Transport marketable purity products out-of-basin

=  Severely constrained fractionation, Y-grade transportation Sufficient fractionation capacity
and NGL storage capacity » Fixed fractionation fees

=  Rapidly rising spot fractionation fees = Producer controls product destination and captures
=  Midstream controls product destination and captures pricing pricing uplift

uplit [

Exports to
: \ International
! - ' o ' ( Markets

\
A
I\ o
| s
[\ <
.l_.ff—
% PERMIAN '
\ . Mont o
r r
‘\. Belvieu J‘Jﬁi
, '
L & o A >\
‘*‘ L ; e . — -:"'l‘-.l- .!
~ L“-\_ - u .-\r_--'!
oy - - - -

Source: Antero Resources Company Presentation, November 2018



Antero’'s Ethane Exposure: All Upside adv)tero

Antero’s ethane has a natural gas pricing Antero’s balanced approach to ethane
“floor” and purity ethane “ceiling”; increases sales results in 50% of contracts tied

in ethane purity prices are all upside to purity ethane prices vs. natural gas value

Ethane Revenue Uplift ($MM)
+$0.10/Gal C2 price change

Incremental Revenue = $40MM incremental revenue
$350 : “\\l\ @)
$300 A
$250
$200

$150
$100

[
[
[
$50 40 MBbl/d : 55 MBbl/d
[

50

2018 2019E 2019E
Actual + Strip Strip Prices +$0.10 Upside
$0.35/Gal $0.44/Gal $0.54/Gal

Ethane sensitivity: +$0.10/gallon x 2019 production target x ~50% exposure to Mt. Belvieu
= ~$40MM incremental 2019 ethane revenue

Note: Forward prices bse stiip as of 3072078, Ethane prices refedt reallzed price to Antero and assume S0 05)igalion arscount o W Beiview prices based on 2078 Anters quidance. 2070 volumes are
assUmMpions only, basad on ME? in-senice and an ncrease in Je-eff capachy expecied o came an-ine & H3718.

Source: Antero Resources Company Presentation, November 2018 39



»‘nlero's NGL Pricing Uplift from Mariner East 2 4lvintero

Mariner East 2 will allow AR to access 50,000 Bbl/d Mariner East 2 commitment
international LPG markets and realize a equates to over $107 MM of

~$5.88/Bbl uplift on its exported barrels incremental annual cash flow

Domestic Markets SN International Markets
i 5
Mariner East 2 (“ME2") ,«*’"X@\ ;»“'ﬂ
{

Initial Capacity (4Q18): Committed volumes | Europe Netback m

Full Capacity (3Q19): 275 MBbl/d K

AR Commitments: 35 Mbblid C3 Marcus [~ NWE Price ($/Gal) $1.15
15 MBblid C4 Hook - _

AR Expansion Rights: 50 Mbblid C3/C4 ~ Pipeline, Terminal & $(0.24)

il

Shipping Cost (1]

Eﬂ" NWE Metback ‘ $0.91 }

Blended Conway / MB
Metback L

Uplift vs. YTD 20138 @
Average Differential
Asia Netback | 2019 |

FEI Price (3/Gal) $1.24

17
4Q 2018|

B
-3

Conway/Mt. Belvieu Price ($/Gal) $0.93 y

Average ¥TD 2018 Differential (0. 18)
Pipeline, Terminal &
?:nded Conway/ME Netback $0.77 Shipping Cost 1) $(0.33)

%
Asia Nethack
",

“.l Blended Conway / MB
\ - Lz Y Metback
.‘\_\. _:r'- .::Iul"' ':“'.I )
b '.5 ' R . Uplift vs. YTD 20138
, { e Average Differential
Soume; Poien Famners. Prices refes bisnded prce of propane and butane based on Anfemr's MEZ volume commiment

Nafe: Based on Batic fonward shipping rates and propane stnp prices a5 of 03078, Inciudes associaied port and canal fees and changes.
(1) Based on Wall Stest researcil Anferg cost may be lower.

“".\ Mont ¢
Belvieu it

Source: Antero Resources Company Presentation, November 2018 40




_g Well Costs — Longer Laterals the Next Step

41% | 43%
Lower Costs

Marcellus | Utica reduction in well costs
from 2014 to 2017 fora 9,000 lateral

- 54% from efficiencies

- 45% from service costs

9% | 10%
Cost Benefit

Marcellus | Utica reduction in well cost
per 1,000 Iateral going from
9,000 to 12,000 laterals

MM ,000 ft of lateral

$2.20

52.00

$1.80

$1.60

$1.40

$1.20

$1.00

50.80

50.60

Mote: Well costs reflect 2,000 pound per foof completions. Soe Appendly for frther 35sumMpOoNs.

Source: Antero Resources Company Presentation, November 2018

3,000 5,000 9,008
Lateral Length (ft)

Advintero

Historical Well Costs

Marcellus

14 =017

Reduction

12,00015,000

Utica

014 o017
3260

52.40

$2.20

3200

31.00

30.80

3,000 &,000 9,000012,000 15,000
Lateral Length (ft)
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Well Hedged at High Prices Relative to Strip

Commodity Hedge Position

2,400

1,900

—
e
[
=]

MMcfe/day

500

400

-100

B Hedged volume [ Average Index Hedge Pricel!) @ Current NYMEX Strip® || Mark-to-Market Value'®

~100% of 2018 and 2019
Target Gas Production Hedged
at ~$3.50/MMBtu

2,330
' $4 0B of reaiized gains 2.2 Tcfe nedged through
on hedges since 2008 2023 at $3.32/MMBtu

$2.91

32.63

90
I

2018 2019 2020 2021 2022 2023
~$1.2B Mark-To-Market Unrealized Gains Based On 9/30/2018 Prices

($/MMBtu)
$5.00
$4.50
$4.00
$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50
%-

{1} Weighted average fdex price hased on voiumes hedged asswming 61 gas to lquids /o, Inclutes 26,000 BhL of prmpane hedged at $0.7Spalan and 6,000 Bl of oll hedged af $58 00BN for 2078 oy,
{2} As of DOOAE

Source: Antero Resources Company Presentation, November 2018
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_de — Hedges Support Firm Commitments

5585
$0.48/Mcfe
$600 =
$500
$400
[Fx]
g
2 $300
-
——

50.20/Mcfe

2

2018
Guidance

w244 Net Marketing Expense (High End)

mmm Net Marketing Expense (Low End)
amwHedge Gains

-

Hedge Gains:

Marketing Expense: ($461)
Net Uplift

5-Year Cumulative:

$889

~

$1,350

J

<5010/
Mcfe

7%

2019 Target 2020 Target 2021 Target 2022 Target

Abvirtero

Hedge Portfolio Supports
Firm Commitments

Firm Transportation Portfolio
Allows Antero to achieve:

Effectively
Hedge NYMEX
Index

Premium Price
Certainty
Less volatility and

greater surety in
realized prices

A key advantage as
our product is
delivered to NYMEX-

related markets

Hedge Gains More than Offset Marketing Expense - Hedges Support FT Commitments

Source: Antero Resources Company Presentation, November 2018
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!

- Dramatically Lower F&D Cost

F&D Cost per Mcfe(1)2)

EMarcellus ®Utica

0 0
$1.40 o108 52 /{: | 42 /{:
. Lower F&D

' in Marcellus | Utica

(2014 — 2017)
$1.00 $0.94
$0.88
$0.80 $0.73 $0.73 $0.74
30.60 $0.51
$0.42
$0.40 d
$0.20
$0.00
2014 2015 2016 2017

Dramatic Improvement in Operating Efficiencies, Lower Service Costs and Higher
, _ Well Recoveries Have Driven F&D Costs Materially Lower
(1] Ethans relection assumed. “

{2) F&D cost s defined 35 CUMENt D&C 0ot par 1,000° iSteral chioed by net EUR per 7, 0007 Jaleral S550ming 85% NRT N Maroelus and 57% MR N Ucs. Please 556 TANMSr Demniions” and SAmEer Non-GAAP Me3swes®
in the Append,

Source: Antero Resources Company Presentation, November 2018 44



Drilling and Completion Efficiencies ddvintero

Completion Stages per Day

Drilling Days

1|:|.n
100 -
90 -
B0 -
m 7.0 -
3 L
[ = E':l .
dcp 4
10 §,4.ﬂ -
B E 3|:| .
= 3.
20 -
10
2014 2015 2018 2017  3Q 2018 RECORD 014 - S016 S —
mMarcellus = Utica mMarcellus Utica
Average Lateral Length per Well Average Lateral Feet per Day
18,000 6,000
16,000
14,000 >,000
g 12,000 ®4.000
L -
= 10,000 &
g 8.000 giﬂﬂl}
8 s,000 %5 000
4,000
: 1,000
2000
2014 2015 2018 2017 30 2018 RECORD 2014 2015 2018 2017 3G 2018 RECORD
EMarcellus Utica EMarcellus  ® Utica

Mafe: Utica 3G 2016 results refedt YTD resuits, 85 Anten 5 nof operating an)y fgs [n e Uica dwdng 2HTE.
Nafe: Pamceniage incredse and decreqss anDWws RVEsent change i Marcelus daia fom 2074 fo 3R 2078

Source: Antero Resources Company Presentation, November 2018 45



Oil and Gas Production Added Per Rig

2011 ®2012 w2013 E2014 m2015 w2016 2017

1,600 1,600 1,600 14
1,450
B 12
1,400 1,400 1,400 1,282 I 12 =
1,200 1,200 - 5x 217 4500 12X — — 10
1,000 1,000 — — 1,000 I
28
=] ——
= 800 800 800 I g
600 600 600
|
400 400 400
200 200 200 I 2
Eagle Ford Bakken Niobrara I Marcellus/Utica
“ Natural Gas
(W ReNEnergy .«
ﬁbzg Source: Midstream to Markets: Oil Markets: Out of the Woods?, RBN Energy, The Energy Summit, August 23, 2017
B
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Key Takeaways from 2010

« Shale gas/productivity gains (\We aren’t exploring, we are
manufacturing gas.)

 Demand in Mexico (potential demand increase)
* LNG exports from North America (China is waiting)

Key Takeaways from 2015

The Big Three Issues to Watch:
* Global Oil Price

 Marcellus and Utica Shale Production
* U.S. LNG Exports

i
e

M(‘r(‘al()l‘ Energy
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Key Takeaways

* Forecasted NorAm production growth is highly
dependent on global export markets; more exports to
Mexico and LNG (10.3 Bcf/d) than organic demand growth
In Canada and US (5.7 Bcf/d); reductions in exports
forecasted are balanced by reductions in production growth

* Global demand for LNG continues growing; expect a
“second wave” of LNG liquefaction capacity

« Gas infrastructure development is required to connect
supply centers with emerging demand

* You have heard “it's about location, location, location.”
Production is about efficiency, efficiency, efficiency.

e
Sl
M(\p(‘“[()[‘ Energy Source: Rick Allen, S&P Global Platts, The Energy Summit — COGA 2018 presentation, August 22, 2018
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The New "Metaphor” by Maytag
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Contact Information
John Harpole

President
Mercator Energy
26 W. Dry Creek Circle, Suite 410
Littleton, CO 80120
harp@mercatorenergy.com
(303) 825-1100 (work)
(303) 478-3233 (cell)
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NYMEX Historical and Future Forecast

$10.00

$9.00

$8.00

$7.00

$6.00

$5.00

Per MMBtu

$4.00

$3.00

$2.00

$1.00

$0.00

?S‘b\o\ NYMEX — 1996- Nov 2018 - Average last 3 days of close as reported in Platts Gas Daily Report, Publication 2019-2021 Future Forecast as
of 11/07/2018 reported by MarketView Software
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ENERGY CONSULTANT
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Survival of the Fittest?

DURATION OF FOREIGN RESERVES @ S50/BBL DEFICIT

Kuwait
Qatar
Algeria
Russia
Saudi Arabia
Libya
UAE

Iraq

Iran
Angola
Ecuador
Nigena
Venezuela
All OPEC

| 1) ]

0 9 2 3 4 & 6 ( 8 9 1
Years

*Circa 2014: Saudis have staying power; $750 billion in foreign country reserves

ok
-‘él‘é» Source: Qilprice.com, The Saudi Arabian Oil Conspiracy and What it Might Mean for Your Portfolio, The Motley Fool, Adam Galas, January 18, 2015
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A Game of Chicken?

Oil price per barrel required to

Nation break even or balance budget

US producers $38-$77 .
According to data

Qatar $58 compiled by Bloomberg,
Kuwait $59 o, .
prices have dropped

UAE $90

below the level needed
Saudi Arabia $92

by at least 9 OPEC
Angola $94 member states to
Russia $101 .

balance their budgets.”
Irag $116
Venezuela $117
Algeria $119
Ecuador $122
Nigeria $124
Iran $136

b Source: Reuters, The Saudi Arabian Oil Conspiracy and What it Might Mean for Your Portfolio, The Motley Fool, Adam Galas, January 18, 2015
/‘
‘\?Q é’ Survival of fittest as oil tumbles below 565, Bloomberg News, December 1, 2014
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