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Overview

This study is a compilation and analysis of US oil and gas reserve and
production information reported by publicly traded companies to the United
States Securities and Exchange Commission (SEC) and an analysis of certain
publicly reported environmental, social and governance (ESG) disclosures, as
applicable. It presents results for the five-year period from 2020 to 2024 for
the 40 largest oil and gas companies based on 2024 end-of-year US oil and
gas reserve estimates. This represents a departure from previous studies,
where results were presented for the 50 largest oil and gas companies. Due to
continued consolidation within the sector, this year's study group comprises
40 companies, which collectively account for approximately 41% of the US
combined oil and gas production for 2024. This percentage aligns with those
from previous years' study groups of 50 companies. Accordingly, we believe
that these 40 companies are a good bellwether of industry trends. However,
the oil and gas industry in the US is unigue due to its predominant share of
production from shale assets and as such, the conclusions we draw do not
necessarily apply to the rest of the world.

Companies have been classified into three peer groups: integrated companies
(integrateds), large independents and independents. Integrateds are companies
that have oil-refining and marketing activities in addition to exploration and
production (E&P) activities. Independents do not have oil-refining and marketing
activities but may have midstream operations. Independents are classified as
“large” if their worldwide reserves exceeded 1 billion barrels of oil equivalent
(BOE) at the end of 2024.
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In this year's study, we looked at the capital allocation strategy of oil and gas
companies, which underwent a major shift with investments in mergers and
acquisitions rising significantly in 2024 coupled with the continued focus on
shareholder distributions. Further, the study group also experienced the impact
of moderating oil and gas prices vis-a-vis 2023 on their operating results and
end-of-year reserves due to revisions. We concluded this year’s study with an
analysis of trends in ESG reporting by the study group.
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Number of End-of-year US oil and US combined oil and
companies gas reserves, 2024 gas production, 2024

B Integrateds B Large independents M Independents
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Study highlights

Softening commodity prices through the second half of 2024 led to declines in revenues and profits for oil and gas companies in
2024. However, the drive toward improving efficiency and achieving profitable growth continued with record high expenditures in
acquisitions in 2024, despite a slowdown in the second half of the year coinciding with the US election cycle.

Capital expenditures, including acquisitions

m Expenditures totaled US$292.1 billion, 108% higher than 2023, driven by an increase in merger and acquisition activity.
Acquisitions of proved and unproved property, bolstered by several megadeals, totaled US$206.6 billion in 2024, up 331%
from 2023.

= Exploration and development expenditures decreased 7% year over year, totaling US$85.5 billion, as sector consolidation
and moderating commodity prices lowered capital budget allocations for exploration and development in 2024.

m The study group drilled 3% more development and exploration wells in the aggregate compared to 2023.

Revenues and results of operations

m Revenues were US$235.5 billion, down 3% from 2023, but still up by 12% from 2021 levels.
m Production costs per BOE remained flat, increasing <1% from US$11.75 per BOE in 2023 to US$11.85 per BOE.
= Impairments totaled USS$2.1 billion and have remained under US$3.0 billion each year since 2021.

m Pretax profits were US$74.8 billion, declining 10% year over year and less than half of the record profits recorded in 2022.

Capital allocation

m | arge independents decreased payments of dividends and share repurchases by 28% year over year (US$9.5 billion) while
independents slightly decreased their payments of the same by 3% (US$131 million) during the same period.

m [ arge independents spent less on dividends and share repurchases as a percent of netback (revenues less production
costs) in 2024 (31%) compared to 2023 (36%) while independents maintained their shareholder distributions as a percent
of netback, decreasing slightly from 18% to 17% in 2024, reflecting an increased focus to allocate capital for merger and
acquisition pursuits.

Qil reserves and production

m Production peaked for the study period, reaching 3.5 billion barrels in 2024, a 3% increase from 2024.
m Purchases of reserves and extensions and discoveries increased 138% and 5%, respectively, compared to 2023.

m The companies reported combined oil reserves of 34.7 billion barrels in 2024, a 5% increase compared to 2023.

Gas reserves and production

m Production was 15.7 trillion cubic feet (tcf) in 2024, a 5% decrease from the production peak witnessed in 2023 by the
study companies.

m Purchases of reserves were 24.7 tcf in 2024, an increase of 198% from 2023 and the highest purchases in the five-year

study period.

he companies reported combined gas reserves of 182 tcf in 2024, a decrease of 4% compared to 2023, primarily driven
.2 tcf of sales and 6.5 tcf of negative revisions due to declining gas prices.
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Capital expenditures

US - Capital expenditures (US$ millions) (@)

Proved properties acquired 7,240
Unproved properties acquired 4,366
Exploration 6,179
Development 41,931
Other 65

Total 59,781

57,971 23,368 39,298 119,604
33,082 7,526 8,622 86,973
8,094 10,688 11,111 5,719
40,269 61,811 81,263 79,792
34 8 1 26
139,450 103,401 140,295 292,114

(@) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates; activity related to acquired companies has also been reflected as described in

the Appendix.

Total capital expenditures increased among the study
companies in 2024, rising 108% to US$292.1 billion. This
increase places 2024 capital expenditures as the highest total
in the five-year study period, more than twice the US$139.5
billion of capital expenditures in 2021. The increase in total
capital expenditures was primarily driven by large deals in
Permian, Eagleford and Bakken shale regions.

Merger and acquisition expenditures increased 331% in 2024,
from US$47.9 billion in 2023, to US$206.6 billion in 2024.
The large independents and integrateds were responsible

for a majority of the increase in merger and acquisition
expenditures as they increased their spend from US$33.4
billion in 2023 to US$181.5 billion in 2024. We expect the
integrateds’ and large independents’ merger and acquisition
expenditures to continue to lead in 2025 with the acquisition
of Hess Corporation by Chevron Corporation and acquisitions
of certain subsidiaries of Double Eagle IV Midco, LLC by
Diamondback Energy Inc., Encino Acquisition Partners by EOG
Resources, Inc. and Maverick Natural Resources by Diversified
Energy Company PLC.

Mix of properties acquired
100%
80%
60%
40%

20%

% of total properties acquired

%

2020

2021 2022 2023 2024

B Unproved properties acquired Proved properties acquired

When looking at the mix of proved and unproved properties
acquired by the study companies in 2024, there was an uptick
in acquisitions of unproved property, which represented 42%
of the value of total acquisitions. This represents the highest
percentage of unproved property acquisitions during the study
period, highlighting one objective of the strategic acquisitions
made in 2024, which was to bolster drilling inventory.

Lower commodity prices toward the beginning of 2024 also
provided attractive valuations for unproved property relative
to recent years. ExxonMobil was the leading purchaser in
2024 with total property acquisition costs of US$84.5 billion,
primarily due to its acquisition of Pioneer Natural Resources.
Diamondback Energy followed with total property acquisition
costs of US$36.8 billion, primarily due to its acquisition of
Endeavor Energy Resources L.P. ConocoPhillips rounded out
the top purchasers in 2024 with total property acquisition
costs of US$23.4 billion, primarily due to its acquisition of
Marathon Qil Corporation.

Exploration and development spending decreased 49%
and 2%, respectively. Exploration spending was US$5.7
billion in 2024 compared to US$11.1 billion in 2023,
while development spending decreased marginally from
US$81.3 billion in 2023 to US$79.8 billion in 2024. With
this decline, exploration spend in 2024 trailed COVID levels
of USS$6.2 billion in 2020. The decline is indicative of the
study companies looking to deploy “sustenance" capital
expenditures into developmental pursuits, while adopting
a cautious approach to undertaking frontier exploration
activities in light of softer commodity prices.

US oil and gas reserves, production and ESG benchmarking study 2025 | 6



Devon Energy Corporation led in exploration spend and
incurred USS$0.69 billion. Bp p.l.c. and ConocoPhillips followed
with an exploration spend of USS$0.66 billion and US$0.65
billion respectively. The three companies represented 35%

of the 2024 total exploration spend in our study. ExxonMobil
and Chevron Corporation led the way with development
spending in 2024 of US$10.9 billion and US$9.3 billion,
respectively. Following the two US-based integrateds were
large independents ConocoPhillips and EOG Resources, Inc.,
which spent US$9.1 billion and US$4.8 billion on development
expenditures, respectively.

Total exploration and development costs by peer group

50
40
30

20

USS billions

10

2020 2021 2022 2023 2024

= Integrateds — Large independents Independents

Costs incurred

300

250

200

150

USS billions

100

50

2020 2021 2022 2023

2024

B Exploration [ Development

B Unproved properties acquired [ Proved properties acquired

Highest capital expenditures for 2024 (US$ millions)

Proved properties acquired

ExxonMobil* 39,271
Diamondback Energy, Inc. 21,275
ConocoPhillips 12,415
Expand Energy Corporation* 10,010
Occidental Petroleum Corporation 8,963
ExxonMobil* 45,196
Diamondback Energy, Inc. 15,568
ConocoPhillips 10,985
Expand Energy Corporation* 4,393
Occidental Petroleum Corporation 3,178
Devon Energy Corporation 690
BP p.l.c. 655
ConocoPhillips 646
Occidental Petroleum Corporation 544
Shell plc 499
ExxonMobil* 10,906
Chevron Corporation 9,334
ConocoPhillips 9,109
EOG Resources, Inc. 4,783
Occidental Petroleum Corporation 4,584
*See company endnotes on page 42.

’ 1

US oil and gas reserves, production and ESG benchmarking study 2025 | 7



N

X qu.I.JJw‘

AL
Pty
| ) Y !
AUHEY S E
‘. m-—“- h.~ .&.,

g e

b
Bt A 1S

n

ar
creasi

, @S
gas prices

the ye

PRI YS

»

bil

of i
insta

=
o
=
>
a
@
=
3

0 2024
ral
over

ic

- softened

¥, ¥ .:,.4..
o A STERTRRL
..v... )

on the back

The studied companies

saw pretax results of
ro

oil and natu

4 )iy : 4 . ; . ) ..rg.fr..,,._c,
SRR

! ST R

S Ay
{4

L 0
o}

8

US oil and gas reserves, production and ESG benchmarking study 2025 |



Revenues and results of operations

US - Revenues and results of operations (US$ millions) (a)

Revenues 110,075
Production costs (b) 47,830
Exploration expense 8,264
DD&A (c) 86,791
Impairments 66,144
Other expenses (d) 7,620
Pretax results of operations (106,574)
Income tax expense (benefit) (e) (18,590)
Results of operations (87,984)

US - Revenues and results of operations (US$ per BOE) (a)

w20 | oz | 222 | o3 | 2024 |

Revenues 21.46
Production costs (b) 9.32
Exploration expense 1.61
DD&A (c) 16.92
Impairments 12.89
Other expenses (d) 1.49
Pretax results of operations (20.77)
Income tax expense (benefit) (e) (3.62)
Results of operations (17.15)

210,167 330,331 242,453 235,546
55,976 72,142 70,925 72,166
2,193 2,487 3,038 2,738
59,653 59,373 71,245 77,746
1,540 917 2,660 2,088
4,085 8,631 11,720 6,009
86,720 186,791 82,865 74,799
14,161 38,608 15,991 14,643
72,559 148,183 66,874 60,156

39.41 56.46 39.55 38.67
10.50 12.33 11.57 11.85
0.41 0.42 0.50 0.45
11.19 10.15 11.62 12.76
0.29 0.16 0.43 0.34
0.77 1.48 191 0.99
16.25 31.92 13.52 12.28
2.66 6.60 2.61 2.40
13.59 25.32 10.91 9.88

(@) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserves; activity related to acquired companies has also been reflected as described in the Appendix.
(b) Includes production taxes and transportation costs for companies that separately disclose these expenses.

(c) DD&A = depreciation, depletion and amortization.

(d) Includes asset retirement obligation accretion and production-related general and administrative costs, among other items, for companies that separately disclose these expenses.
(e) Income taxes are presented for informational purposes only. The study is focused on pretax results of operations as a more meaningful comparative metric. Facts and
circumstances underlying an individual company's tax results might not be representative of the study group as a whole and, as such, are not discussed in further details.

The study companies reported combined pretax results

of operations of US$74.8 billion in 2024, representing a
decline of 10% year over year and less than half of the record
pretax profits recorded in 2022. This is mainly due to the
average Henry Hub natural gas price decreasing by 14% year
over year, along with a corresponding 5% reduction in gas
production. Furthermore, average West Texas Intermediate
(WTI) crude oil spot prices remained similar to 2023, within
the USS70 to USS80 per barrel range, and oil production
also only slightly increased (3%) within the study companies,
compared to 2023. Accordingly, revenues also saw a slight
drop (3%) in 2024, coming in at US$235.5 billion, compared
to US$242.5 billion in 2023.

The study companies recognized an increase of US$0.28
per BOE, or 2%, in production costs year over year. DD&A
increased year over year by USS$1.14 per BOE, or 10%,
reflecting the higher investments in property and equipment
over the last several years, along with consistent rates of
production. Exploration expenses and impairments incurred
by the study companies were inconsequential to the
composition of the results of operations.

US oil and gas reserves, production and ESG benchmarking study 2025 |

9



The study companies posted a 179% plowback percentage in 2024 compared to 82% in 2023. The plowback percentage
represents total capital expenditures as a percentage of the netback (revenues less production costs). Each peer group saw a
substantial increase in their 2024 plowback percentage in response to record spending on mergers and acquisitions. It should
be noted, however, that the spend on mergers and acquisitions included in the plowback percentage came in the form of equity,
as opposed to cash for many of these transactions. Large independents posted the largest increase in plowback percentage,
growing from 71% in 2023 to 170% in 2024. Integrateds and independents also saw substantial increases in the plowback
percentage, increasing from 85% to 204% and 116% to 150%, respectively.

Plowback percentage Revenues and results of operations
250 $350 $60
$300 $50
200% $250 $40
; $200 $30 "
150% § $150 - 520 %
3 $100 g
2 ss0 >10 2
100% 50 $0
$(50) " >(10)
507 $(100) $(20)
$(150) $(30)
o 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024 Revenues (left axis) B Net income (left axis)
Integrateds Large independents Independents Net income per BOE (right axis) - Revenue per BOE (right axis)
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Capital allocation analysis

US - Dividends paid, shares repurchased, development
and exploration costs, and acquisitions of proved and
unproved property (@)

225
200
175
150
125
100
75
50 | 4
25 [

USS billions

2020 2021 2022 2023 2024
Independents: Acquisitions of proved and unproved property
Large independents: Acquisitions of proved and unproved property
Independents: Development and exploration costs (c)
Large independents: Development and exploration costs (c)
Independents: Dividends and share repurchases (b)
Large independents: Dividends and share repurchases (b)

(a) Integrateds are excluded from this analysis as the reported dividends and share
repurchases are for the consolidated company, whereas the development and
exploration costs are for US exploration and production operations.

(b) Dividends and share repurchases reflect the amounts recorded as financing
activities within the statement of cash flows.

(©) Includes capital expenditures noted as “other” (see Capital expenditures table on
page 23).

Large independents and independents have steadily
decreased dividend payments and share repurchases since
2022, as commodity prices have retreated from their 2022
high. Compared to 2023, large independents decreased
payments of dividends and share repurchases by 28% (US$9.5
billion), while for independents it fell slightly, decreasing by
3% (USS$131 million). Despite the decline, dividend payments
and share repurchases remained higher in 2024 compared
to 2020-2021, highlighting the continued pressure from
shareholders to provide higher returns. Cumulatively, the
payments of dividends and share repurchases by large
independents and independents declined by 25% year over
year to US$29.2 billion. A similar trend was observed in
exploration and development spend by large independents
and independents, which also declined by a cumulative 13%
year over year. Paired with the significant rise in capital
expenditures on mergers and acquisition in 2024, these
trends reflect a broader shift in the capital allocation strategy
for oil and gas companies.

Large independents spent less on dividends and share
repurchases as a percent of netback (revenues less
production costs) in 2024 (31%) compared to 2023 (36%).

US - Dividends paid, shares repurchased, and development
and exploration costs as a percentage of netback (%) @), (b)

70%
60%
50%
40%

30”

20%

10% ce==""

0%
2020 2021 2022 2023 2024

= Large independents: Dividends and share repurchases (c)

=== Independents: Dividends and share repurchases (c)

- Large independents: Development and exploration costs (d)

- =<« Independents: Development and exploration costs (d)

(@) Integrateds are excluded from this analysis as the reported dividends and share
repurchases are for the consolidated company, whereas the development and
exploration costs are for US exploration and production operations.

(b) Netback is calculated as revenues less production costs.

(0) Dividends and share repurchases reflect the amounts recorded as financing
activities within the statement of cash flows.

(d) Includes capital expenditures noted as “other” (see Capital expenditures table on
page 23).

Further, independents also witnessed a slight decline in their
proportion of spend on dividends and share repurchases with
respect to netback in 2024 compared to the previous year,
coming in at 17% for 2024 vis-a-vis 18% a year earlier. A
similar trend was also seen in the percent of netback allocated
to exploration and development costs, as large independents
remained unchanged year over year at 50%, while for
independents the percentage declined from 60% to 56%. This
slowdown in returning capital to shareholders and exploration
and development spend, when viewed in conjunction with the
increase in mergers and acquisition spend, further substantiates
the increased focus of the study companies on deploying

capital for growth in their operations and realizing combined
synergies. Notably, the study companies primarily funded
these mergers and acquisitions using equity rather than cash,
enabling them to maintain returning capital to shareholders,
albeit at slightly lower rates compared to previous years. This
shift comes on the back of a global reduction in the pace of
energy transition coupled with the increased focus on meeting
near-term energy demand through commercially viable short-
cycle opportunities.

US oil and gas reserves, production and ESG benchmarking study 2025 | 11



Oil reserves

US - Proved oil reserves (million barrels) (a), (b)

Beginning of year 31,554
Additions:

Extensions and discoveries 2,255
Improved recovery 143
Revisions (4,938)
Production (2,802)
Purchases 814
Sales 1,431)
Other 89
End-of-year 25,684

25,684 31,129 33,406 33,107
4,449 3,634 3,514 3,687
71 100 50 65
1,872 833 (867) 474
(2,939 (3,148) (3,360) 3,471)
3,351 1,386 2,205 5,247
(1,508) (528) (1,805) (4,428)
149 0 (36) amn
31,129 33,406 33,107 34,664

(a) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates; activity related to acquired companies has also been reflected as described in

the Appendix.
(b) Includes condensate and natural gas liquids (NGLs).

Qil reserves for the study companies increased 5% year over
year in 2024. The increase is primarily attributed to additions
through purchases compared to the prior year, coupled with
positive technical revisions and an increase in extensions

and discoveries. These changes were partially offset by a
reduction in reserves due to sales and increased production.

2024 year-end extensions and discoveries came in at 3.7 billion
barrels, up 5% year over year and the second highest for the
study period. Extensions and discoveries continued to outpace
production in 2024, in line with each year in the study period
except for 2020. However, this organic growth was muted
compared to increases in reserves due to mergers and acquisitions
(purchases), which grew by 138% year over year to come in at
5.2 billion barrels for 2024. As described earlier, this showcases
a calculated shift in the strategy of oil and gas companies to
focus on growing their reserves through strategic acquisitions,
instead of through extensions and discoveries.

Downward revisions for 2024 were 0.6 billion barrels, offset
by upward revisions of 1.1 billion barrels, resulting in 0.5 billion
barrels net of positive revisions. The largest positive revisions
were reported by ConocoPhillips (317 million barrels), BP
p.l.c. (144 million barrels), Ovintiv Inc. (132 million barrels),
Occidental Petroleum Corporation (115 million barrels) and
EOG Resources Inc. (102 million barrels) driven by revisions
due to infill development drilling projects and improvements in
reservoir performance forecasts. These companies accounted
for 73% of the total upward revisions for the study group.

The largest negative revisions were reported by ExxonMobil
(176 million barrels) and Diamondback Energy, Inc. (103
million barrels). Revisions by these two companies accounted
for 44% of all downward revisions in 2024. All other
contributions to the downward revisions were not significant.
These downward revisions were primarily due to oil price
declines. The SEC requires companies to use the arithmetic
average of the first-day-of-the-month price (the SEC price)
when determining their proved oil and gas reserves. The SEC
price in 2024 for oil (WTI) declined 2% compared to 2023,
dropping from US$78.21 per barrel to US$76.32 per barrel.
This resulted in downward revisions of proved oil reserves that
were no longer economic in 2024 using the 2024 SEC price
for oil.

Oil production increased marginally compared to 2023, rising
by 3% year over year. The largest increases were posted by
ExxonMobil (110 million barrels), Chevron Corporation (58
million barrels) and Diamondback Energy, Inc. (43 million
barrels) and are likely due to their respective acquisitions of
Pioneer Natural Resources Company, PDC Energy, Inc. and
Endeavor Energy Resources, L.P.

Overall, oil production increased by 24% from 2020 to 2024,
with the independents’ production growing 57%, compared to
24% production growth for the integrateds and 16% growth
for large independents.
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Purchases of oil reserves for 2024 were 5.2 billion barrels, while sales were 4.4 billion barrels, a 138% and 145% increase from
2023, respectively. Diamondback Energy Inc. recorded 1,171 million barrels in purchases (22% of total purchases), largely

due to its acquisition of Endeavor Energy Resources L.P. ExxonMobil recorded 877 million barrels in purchases (17% of total
purchases), largely due to its acquisition of Pioneer Natural Resources Company. A majority of sales (4.1 billion barrels, or

92%) are represented by the following companies that were in last year's study and acquired by companies in this year's study:
Pioneer Natural Resources Company (acquired by ExxonMobil), Southwestern Energy Company (acquired by Chesapeake Energy
Corporation), Marathon QOil Corporation (acquired by ConocoPhillips), Callon Petroleum Company (acquired by APA Corporation),
SilverBow Resources (acquired by Crescent Energy Company) and Enerplus Corporation (acquired by Chord Energy Corporation).
All other contributions to sales were not significant.

Oil production

3.5
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2.5

2.0

1.5

Billion barrels
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End-of-year oil reserves
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Large

Independents

independents

W 2021

2022

W 2023

2024

Independents

All companies

W 2024

Oil reserves, 2024 - top-ranked companies (million barrels)

Ending reserves

ConocoPhillips 3,986
ExxonMobil* 3,279
EOG Resources, Inc. 3,226
Occidental Petroleum Corporation 2,892
Chevron Corporation 2,834
Chevron Corporation 422
ConocoPhillips 381
ExxonMobil* 317
Occidental Petroleum Corporation 311
EOG Resources, Inc. 270

*See company endnotes on page 42.

Oil reserves, 2023 - top-ranked companies (million barrels)

Ending reserves

ConocoPhillips 3,399
EOG Resources, Inc. 3,008
Chevron Corporation 2,966
Occidental Petroleum Corporation 2,402
ExxonMobil* 2,109
Chevron Corporation 364
ConocoPhillips 361
Occidental Petroleum Corporation 285
EOG Resources, Inc. 256
ExxonMobil* 207

*See company endnotes on page 42.
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In 2024, gas reserves

and production declined

as prices dropped over
10%, marking a dlvergence\,
from oil reserves and
‘production, which saw
modest increases on t
heels of more stable |
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Gas reserves

US - Proved gas reserves (billion cubic feet (bcf)) (a)

Beginning of year 168,051
Additions:

Extensions and discoveries 15,696
Improved recovery 730
Revisions (18,812)
Production (13,401)
Purchases 6,745
Sales (11,753)
Other 3,016
End-of-year 150,272

150,272 192,651 201,464 190,405
23,523 21,505 17,639 16,276
255 161 274 44
12,264 (1,285) (14,453) (6,451)
(14,157) (16,216) (16,624) (15,737)
21,707 7,894 8,284 24,719
(4,603) (3,252) (6,090) (27,213)
3,390 6 (89) 41)
192,651 201,464 190,405 182,002

(a) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates; activity related to acquired companies has also been reflected as described in

the Appendix.

End-of-year gas reserves for the study companies decreased
by 4% year over year in 2024 to 182 tcf, marking the second
consecutive year of declines since reaching 201 tcf in

2022. The decline is primarily due to decreasing additions
through extensions and discoveries compared to the prior
year, coupled with reductions on account of sales of gas
reserves. These changes were partially offset by an increase
in purchases of gas reserves combined with reduced net
negative revisions compared to 2023.

Extensions and discoveries of gas reserves have declined

each year since 2021, in large part due to the continued
depression of natural gas prices in the US. Despite the recent,
challenging economics, gas reserve adds through extensions
and discoveries have continued to outpace production for each
year in the study period. In 2024, EQT Corporation (2.9 tcf),
ExxonMobil (2.7 tcf) and EOG Resources, Inc. (1.1 tcf) posted
the largest extensions and discoveries, accounting for 41% of
the total extensions and discoveries for the study group.

Downward revisions for 2024 were 8.8 tcf and upward
revisions were 2.4 tcf, resulting in 6.5 tcf net negative
revisions. Similar to oil, net downward revisions were primarily
driven by a decline in the SEC price for natural gas. The SEC
price for natural gas (Henry Hub) declined 20% from US$2.59
per mmbtu in 2023 to US$2.07 per mmbtu in 2024, resulting
in negative revisions to account for gas reserves that were no
longer economic in 2024 using the 2024 SEC price for gas.

The largest upward revisions were reported by Ovintiv Inc.
(0.6 tcf), ConocoPhillips (0.5 tcf) and Equinor ASA (0.3 tcf)
primarily due to revisions in developmental plans and technical
revisions. Revisions by these three companies accounted for
61% of all upward revisions in 2024. The largest downward
revisions were reported by Expand Energy Corporation

(1.7 tcf), Comstock Resources Inc. (1.2 tcf) and EQT
Corporation (0.9 tcf). Revisions by these three companies
accounted for 43% of all downward revisions in 2024 and
were largely price related.

Gas production declined 5% in 2024 compared to the 2023
peak of 16.6 tcf for the study period. Driving the decline was
depressed natural gas prices coupled with lower production
from primarily the Haynesville region due the relatively higher
cost of production in the region. The largest declines were
posted by Equinor ASA (35 bcf), Coterra Energy Inc. (28 bcf)
and Antero Resources Corporation (22 bcf).

While gas production from 2020 to 2024 has increased

17%, the level of change varied among the peer groups.

The large independents increased their gas production from
2020 by 115%, while the increase was a moderate 10% for
the integrateds. Independents’ production decreased by 48%
during the same period. The large independents accounted for
60% of the total gas production in 2024.
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Purchases of gas reserves were 24.7 tcf in 2024. Expand Energy Corporation recorded 10 tcf in purchases primarily due to its
acquisition of Southwestern Energy Company. ExxonMobil recorded 4 tcf in purchases primarily due to its acquisition of Pioneer
Natural Resources Company. Collectively, these transactions represented 57% of the total purchases.

Sales of gas reserves were 27.2 tcf in 2024. The aforementioned transactions also accounted for the majority (72%) of total sales
of gas reserves in 2024, as they involved companies that were in last year's study and acquired by companies in this year's study.

End-of-year gas reserves

250

200

150

Tcf

100

50

Integrateds Large Independents
independents

[0 2020 W 2021 2022 W2023

Gas production

18.0
16.0
14.0
12.0
10.0

Tcf

8.0
6.0
4.0
2.0

0.0

2020 2021 2022 2023

B All companies = Integrateds - Large independents

All companies

1 2024

2024

Independents

Gas reserves, 2024 - top-ranked companies (bcf)

Ending reserves

EQT Corporation 24,545
Expand Energy Corporation* 16,924
ExxonMobil* 16,890
Range Resources Corporation 11,651
Antero Resources Corporation 10,603
EQT Corporation 2,086
Expand Energy Corporation* 1,321
ExxonMobil* 1,160
Coterra Energy Inc.* 1,025
Chevron Corporation 981

*See company endnotes on page 42.

Gas reserves, 2023 - top-ranked companies (bcf)

Ending reserves

EQT Corporation 25,795
Southwestern Energy Company* 15,191
ExxonMobil* 12,320
Range Resources Corporation 11,611
Antero Resources Corporation 10,614
EQT Corporation 1,907
Southwestern Energy Company* 1,438
Chesapeake Energy Corporation* 1,266
Coterra Energy Inc.* 1,053
ExxonMobil* 965

‘See company endnotes on page 42.
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Performance measures

Proved reserve acquisition costs

US - Proved reserve acquisition costs (PRACs) ()
USS per BOE

Integrateds 5.12 4.61 4.10
Large independents 3.21 9.97 8.79
Independents 7.16 8.47 7.40

All companies 4.90 9.62 8.06

Five-year
12.61 20.89 17.88 15.40
11.86 10.00 10.11 9.90
9.86 12.63 10.50 9.99
11.41 12.77 11.81 10.92

(@) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates and their historical results of operations and production information; as a result,
activity related to acquired companies has not been reflected as described in the Appendix.

PRACs were US$12.77 per BOE in 2024, approximately

12% higher compared to 2023 and up 161% since 2020.
ExxonMobil, Diamondback Energy, Inc. and ConocoPhillips
accounted for 61% of proved property acquisition costs. The
larger acquisitions relating to these companies were discussed
earlier in the study. The 2024 PRAC results for ExxonMobil,
Diamondback Energy, Inc. and ConocoPhillips were US$25.32
per BOE, US$13.56 per BOE and US$15.50 per BOE,
respectively. We note that this measure is a combination

of oil and gas property acquisitions and the amount per

BOE measure is impacted by the mix of commodities in the
acquired reserves.

When calculated by peer group, the three-year average
PRAC per BOE of the integrateds is over 75% higher than
the corresponding PRAC per BOE of the large independents
and independents. This increase was realized through the
recent megadeals entered into by the integrateds in 2023
and 2024, and reflects the premiums paid by the integrateds
in these transactions.

Lowest three-year (2022-24) PRACs (a), (b)

BKV CORPORATION 1.82
Ring Energy, Inc. 3.72
BP p.l.c. 3.76
Expand Energy Corporation* 4.36
Mach Natural Resources LP 4.47

*See company endnotes on page 42

(@) Amounts presented represent a combination of oil and gas property and
development costs. As such, a company with a large concentration of
expenditures related to natural gas will likely have a lower USS$ per BOE in these
measures.

(b) Based on companies with proved acquisition costs of at least US$50 million for
the three-year period.
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Production replacement rates: oil

US - All sources and finding and development (F&D) oil production replacement rates (a)

All sources (90%) 288% 170%
F&D, including revisions (86%) 215% 144%
F&D, excluding revisions 90% 149% 118%

Five-year
122% 263% 190% 161%
7% 122% 114% 99%
100% 108% 109% 113%

(a) This includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates and their historical results of operations and production information; as a
result, activity related to acquired companies has not been reflected as described in the Appendix.

A year-over-year increase in oil reserves as a result of
increased reserve purchases, positive technical revisions and
an increase in additions through extensions and discoveries
led to arise in the 2024 oil production replacement rates. Oil
production replacement rates from F&D, excluding revisions
for the study companies grew by 8% year over year. This
metric largely represents reserve replacement through
organic growth, as it only accounts for changes in reserves
due to extensions and discoveries and improved recovery.
The moderate growth in production replacement from F&D,
excluding revisions, is overshadowed by the more than
doubling of production replacement rates from all sources,
which includes purchases of reserves. As previously discussed,
this highlights the recent path taken by the study companies
to replenish their reserves through strategic mergers and
acquisitions, as opposed to undertaking frontier exploration
and the higher risks that accompany it.

Qil production replacement rates for independents from F&D,
including revisions remained below 100% in 2024, as a result
of lower oil prices and changes in drilling and development
plans. Contrastingly, integrateds and large independents
maintained oil production replacement rates greater than
100% from all sources; F&D, including revisions; and F&D,
excluding revisions in 2024

Oil F&D, excluding revisions, production replacement rates

200%
150%
100% —
50%
O%
2020 2021 2022 2023 2024
Integrateds Large independents Independents

= All companies

Oil production replacement by peer group, 2024

F&D, including | F&D, excluding
revisions revisions

Integrateds 207% 127% 120%
Large independents 296% 132% 102%
Independents 264% 81% 105%
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Production replacement rates: gas

US - All sources and F&D gas production replacement rates (a)

All sources (40%) 343% 146%
F&D, including revisions (10%) 245% 119%
F&D, excluding revisions 130% 160% 131%

Five-year
64% 201% 139% 145%
23% 63% 67% 86%
102% 104% 112% 124%

(a) This includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates and their historical results of operations and production information; as a
result, activity related to acquired companies has not been reflected as described in the Appendix.

Corresponding year-over-year decreases in gas production
and reserve additions from extensions and discoveries
resulted in minimal growth in gas production replacement
rates from F&D, excluding revisions. In contrast, a decrease in
net negative revisions combined with increased acquisitions
of gas reserves contributed to higher gas production
replacement rates from all other sources. Overall, the
production replacement rates from all sources for gas saw a
higher year-over-year percentage increase (217%) compared
to oil (115%). This underscores the increased focus by the
study companies and the broader US oil and gas sector to
invest in gas resources considering the strong near and long-
term demand for US LNG, as well as to cater to the projected
rise in domestic gas demand from expanding data centers

on the back of the artificial intelligence (Al) boom. The net
negative technical revisions caused by sustained year-over-
year gas price declines resulted in gas production replacement
rates from F&D, including revisions, remaining below 100% for
the study companies.

Gas production replacement by peer group, 2024

F&D, including | F&D, excluding
All sources .. o
revisions revisions

Integrateds 270% 88% 129%
Large independents 219% 75% 100%
Independents 78% 1% 88%

Gas F&D, excluding revisions, production replacement rates

200%

150% /\\
\

100% \‘_

50%

0%

2020 2021 2022 2023 2024

Integrateds
= All companies

Large independents Independents
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Production costs
US - Production costs (US$) (a)

I O O ™ R

Integrateds 14,958 15,370 17,269 17,068 20,571
Large independents 21,629 26,974 35,297 35,089 38,437
Independents 5,375 6,624 9,935 10,848 13,159

All companies 41,962 48,968 62,501 63,005 72,167

(a) This includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates and their historical results of operations and production information; as a
result, activity related to acquired companies has not been reflected as described in the Appendix.

US - Production costs (US$ per BOE) (@)

Integrateds 11.07 12.25 13.61 12.66 12.79 12.99 12.48
Large independents 9.24 10.24 12.15 11.34 11.36 11.60 10.97
Independents 9.05 10.02 12.05 11.78 11.97 11.93 11.21

All companies 9.79 10.77 12.50 11.75 11.85 12.01 11.41

(a) This includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates and their historical results of operations and production information; as a
result, activity related to acquired companies has not been reflected as described in the Appendix.

Production costs per BOE remained flat from 2023 to 2024, rising by 1% with the increase in costs mostly offset by relative
growth in production. This held true for each of the peer groups as well, with integrateds, large independents, and independents
witnessing escalations in production costs per BOE of 1%, 0% and 2%, respectively. This marks the first instance in the five-

year study period where production cost trends diverged from those of commodity spot prices, indicating efforts to achieve

cost efficiencies from recent mergers and acquisitions within the study group are ongoing. Over the last two years, the large
independents have emerged as a leader in cost efficiency, showcasing the lowest cost per BOE. These companies have identified
core areas to focus on, have seen the benefits of consolidation around those cores, and are leveraging their ability to allocate
capital spending over a greater scale of operations.

Lowest three-year (2022-24) production costs Production costs per BOE
(USS per BOE) (a)
$16
m kR r Inc. 4.
Comstock Resources, Inc 39 $14
Equinor ASA 4.47
National Fuel Gas Company 4.64 $12
CNX Resources Corporation 5.09 $10
Expand Energy Corporation* 6.62
(@) Amounts presented represent a combination of oil and gas production costs. As $8
such, a company with a large concentration of expenditures related to natural
gas will likely have a lower amount per BOE in this measure.
$6
*See company endnotes on page 42.
$4
2020 2021 2022 2023 2024
Integrateds Large independents Independents
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ESG

US - ESG reporting (@)

Are Scope 1 and
Scope 2 greenhouse

gas (GHG) emissions

Does reporting
include external
assurance obtained
over Scope 1 and
Scope 2 GHG emissions?

Does reporting
include any
climate-related
targets or goals?

Are Scope 3
emissions reported?

reported?
Integrateds 100%
Large independents 100%
2024
Independents 76%
All companies 88%
2023 All companies 88%
2022 All companies 83%
2021 All companies 73%

100% 100% 100%
71% 64% 100%
24% 24% 57%
50% 48% 78%
50% 48% 73%
45% 38% 73%
35% 33% 65%

(a) Includes the 40 largest companies based on 2024 end-of-year oil and gas reserve estimates. The data presented here is based on a review of company sustainability and

ESG reports, as well as a review of information included on company websites.

As stakeholder and requlatory demand for ESG information
increases, oil and gas companies have responded by
enhancing their voluntary ESG disclosures through
sustainability reports and information on company websites.
This year's report reveals the progression over the last four
years, with an increasing number of companies voluntarily
disclosing certain ESG information.

The integrateds and large independents in the study group
continue to provide more climate-related information in their
sustainability reports compared to the independents. In 2024,
100% of the integrateds reported on the four climate-related
metrics shown in the table above. Furthermore, 100% of the
large independents reported their Scope 1 and Scope 2 GHG
emissions and a climate-related target or goal. In comparison,
only 76% of independents disclosed Scope 1 and Scope 2
GHG emissions, and just 57% reported a climate-related
target or goal.

Across all companies, there has been an increase in voluntary
climate-related disclosures over the past four years. In 2024,

88% of the study companies reported their Scope 1 and Scope

2 GHG emissions, up from 73% in 2021. Additionally, the
percentage of the companies studied that obtained external
assurance over their Scope 1 and Scope 2 GHG emissions
increased from 35% in 2021 to 50% in 2024. Disclosures

of climate-related targets and goals also saw a marginal
increase in 2024, with 78% of companies disclosing compared
to 73% in both 2022 and 2023. However, disclosures of
climate-related targets and goals was the only metric that
saw an increase year over year in the number of companies
disclosing, as the percentage of the study companies
disclosing the other metrics remained unchanged from 2023
to 2024.

Type of assurance over Scope 1 and Scope 2 GHG emissions

40
35
30
25
20

15

Number of companies

10

5

0
2021 2022 2023 2024
Year of disclosure
Reasonable assurance

M No assurance M Limited assurance
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Up until 2024, the companies studied consistently increased
the type of assurance obtained over their Scope 1 and
Scope 2 emissions. Beginning in 2021, only 28% and 5%

of the studied companies obtained limited and reasonable
assurance, respectively, over their Scope 1 and Scope 2
GHG emissions. Those percentages grew to 35% and 15%,
respectively, of the studied companies in 2023. In 2024, the
number of companies that obtained assurance over their
Scope 1 and Scope 2 emissions did not change; however,
10% of the companies who obtained assurance downgraded
the level of assurance from reasonable to limited. This shift
in the type of assurance obtained by the study companies

is reflective of larger changes to proposed and forthcoming
climate disclosure rules. For instance, included in the
European Commission's Omnibus Simplification Package is

a proposed change to the requirements of the Corporate
Sustainability Reporting Directive (CSRD) that would eliminate
the possible transition to reasonable assurance but maintain
the requirement for limited assurance. Furthermore, the SEC's
climate-related disclosure rules, which would have required
large accelerated filers to obtain reasonable assurance over
their Scope 1 and Scope 2 GHG emissions in 2033, remain
voluntarily stayed and are no longer being defended by the
Commission in litigation.

% of peer group reporting Scope 3 greenhouse gas
(GHG) emissions

100%

100%
90%
80"
70%

64%

60%
50%
40%
30%

24%

20”
10%

0

Integrateds Large independents Independents

Less than half of the companies studied (48%) voluntarily
reported at least one category of Scope 3 GHG emissions

in 2024. Unsurprisingly, the larger companies in the study
group were more likely to disclose at least one category

of Scope 3 GHG emissions, with 100% and 64% of the
integrateds and large independents reporting, respectively.
The first set of European Sustainability Reporting Standards
(ESRS) issued by the European Commission and the climate-
related disclosure requirements in the standards issued by
the International Sustainability Standards Board (ISSB) both
would require disclosure of Scope 3 GHG emissions eventually.
We acknowledge many of the companies studied also have
operations outside of the US and may be subject to additional
rules or standards requiring climate-related disclosures.

&
ol |
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Company statistics

US - capital expenditures for the latest fiscal year (a)

USS millions

Antero Resources Corporation

0 615 0 706
150 2,067 0 6,778
0 95 0 %
655 3,829 0 4,557
2 207 0 3,184
428 9,334 0 9,842
8 1,237 0 6,521
14 2,065 0 4,234
4 500 0 529
355 548 0 1,009
646 9,109 0 33,155
25 1,645 0 1,689
17 745 26 3,170
690 2,856 0 8,553
194 2,992 0 40,029
0 5 0 474
286 4,783 0 5,331
3 1,848 0 2,360
150 1,232 0 3,950
17 1,420 0 15,840
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US - capital expenditures for the latest fiscal year (a)

USS millions

ExxonMobil* 39,271 45,196 55 10,906 0] 95,428
Gufport Energy Corporation® 90 o ol it i e o 463
eteiomtion e 0 T L et o 1919
WighPeakEnergy,Inc. v . o a2 o 618
MachNatural ResourcesLP e e o St o 352
Magnolia Ofl & Gas Corporation® 69 oo o o1 o 662
Matador Resources Company s 7 o 1287 o 3421
Murphy Oil Corporation v A o s.9 o 692
National Fuel Gas Company 17 - G sa 2 o 520
Occidental Petroleum Corporation | Toce i, saa asga o 17,269
S ool ge 3 Le2s o 2431
Permian Resources Corporation* Bonl s 904 o 3,083
Range Resources Corporation o T e se1 o 678
Riley Exploration Permian, Inc.* S e R o T o 129
s smniie 2 . O o 4 o 156
daae o 5 o T a9 a302 o 4869
SMEnergy Company i EERE . 0 Lo o 3504
e 880 1085 R 3 03 o 2,200
—— 000 o Lo B NS N a7 o 1835
000 s R g 7 o 177
All companies 119,604 86,973 5,718 79,792 26 292,113
B e 858 Lier 29603 o 118,646
Large independents o0 36935 2677 %390 o 133272
B acrn iMag - 1254 3799 26 20,195

(@ Amounts are determined from the disclosure of costs incurred and may include amounts that were capitalized and amounts that were charged to expense.
* See company endnotes on page 42.
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US - revenues and results of operations for the latest fiscal year (@)

USS millions

Antero Resources Corporation

4,115

(3,029)

(754) 47) 0] 34 316
(1,314 (315) 42) (235) 833
(218) 0 a9 44 83
(4,394) 0 (1,984) (1,194) 4,065
(354) (13) (208) (213) 591
(7,231) (68) 42 (2,238) 7,936
(1,082) 0 0] (309) 1,005
(2,056) @) ) (244) 1,485
(486) 0 (X)) 10 486
(795) 0 1 149 227
(7,597) 74) (198) (1,868) 6,308
(1,840) 0 3 224) 1,491
(949) (162) 13 31 509
(3,156) 0 () 972) 3,783
(2,850) 0 80 (800) 4,199
(284) 0 0 23) 67
(3,765) (354) 0 (1,887) 6,738
(2,017) ©7 726 (316) 934
(1,607) 0 (649) (206) 781
(1,673) 0 18 42 (138)
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US - revenues and results of operations for the latest fiscal year (@)

USS millions

ExxonMobil* 26,850 (9,096) 43) (11,353) 0 0 (1,502) 4,856

(@ Amounts are determined from the results of the operations table if it is provided; otherwise, amounts are determined from the income statement. Revenues determined
from the income statement include oil and gas sales and realized derivatives gains or losses.

(b) This includes production taxes and transportation costs for companies that separately disclose these expenses.

(c) This includes asset retirement obligations accretion and production-related general and administrative expenses, among other items, for those companies that separately

disclose these expenses.

*See company endnotes on page 42.
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US - oil reserves for the latest fiscal year (a)

Million barrels

Antero Resources Corporation 1,251 22 0 29 a7 0 (©)) 0 1,216
. R s, e g ey aH 176 a1® o s00
BKVCORPORATION e e 2 ) Gy R o 149
wal e e 2 S e e ® o 1573
California Resources Corporation 291 O s GolEs 235 0 o a4
Chevron Corporation S a0 S8 @ | (i a G 0 2834
Chord Energy Corporation® 507 o o &) e 216 @ o e
Civitas Resources, Inc.* 4718 e o a @ 120 ae  an  sa
CNXResources Corporation B 20 o (5 il @ o @ o 151
Comstock Resources, Inc. 1 o e o o o o .
sl 55 B o 517 @eny . s @ o 398
e 7 12 opie cpr a o o o 632
Crescent Energy Company* 352 o bt @y  @» 140 @ o a3
Devon Energy Corporation 126G e o o oaom 193 0 o 152
Diamondback Energy, Inc. Yo 0 o a»  ar» 1 @y o 279
Diversified Energy Company PLC o SRR T G et ® 4 0 o 122
EOGResources, Inc. G600 o 102 @O 5 an o 322
B 000 a0 o/ L s @n  e@o 3 0 o 28
. TRETN w @w o @ o 345
Expand Energy Corporation® G0 R o @ ess 0 o e
e 20000 o ame @i sr a, o 3219
Gulfport Energy Corporation* o e G 1 ® o 0 o 102
N 7 Ol @ @ o o0 o 740
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US - oil reserves for the latest fiscal year (a)

Million barrels

HighPeak Energy, Inc. 140 40 0 [ (16) 0 0 0 170
Mach Natural Resources LP e, Stk o Jer Gofm e o 158
Magnolia Oil & Gas Corporation* - o o o et @ T o 136
Matador Resources Company 272 i 9 S Gl NS 0 o 361
Murphy Oil Corporation 262 i A i @ Y S o 259
National Fuel Gas Company g 0 ol R o o o o 0o
Occidental Petroleum Corporation 2,402 232 op S Gy asa @ 0 2892
airare R ol i e @ 3 @ o 1114
Permian Resources Corporation* 631 - e g w e 57 @ o 78
Range Resources Corporation el s o 0 @ o 0 o 1080
Riley Exploration Permian, Inc.* v e 5 sl @ 3 o o o7
s S e 65 o ot @) ® 0 @ o 100
s o o 2 a® o 0 o a3
e 0 0 s o R @ &5 @ o a0
sl Ba G (e en 56 0 o 158
D cy o en e 56 0 o 32
i T e, 51 CRIC e g1 @ 3 0 o 64
Pioneer Natural Resources Company 1,738 0 1 s Ot ivs | o o amy o o
Southwestern Energy Company 745 0 1 TR S o o o @ o 0o
Marathon Oil Corporation 923 0 R o o o  ©3» o 0o
Callon Petroleum Company 340 0 ey O o o @ o o
SiverBow Resources 163 e it o o o  ae 1 o o
Enerplus Corporation 170 R DL o o am o o

(4,428) an 34,664
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US - gas reserves for the latest fiscal year (a)

Bcf

Antero Resources Corporation 10,614 651 0 265 (793) 0 (134) 0 10,603
APA Corporation fioy 0 @4 armn 280  de» 4 o 1174
BKVCORPORATION oo o 8 B s> @9 0 as;y o 0 223
wal oo o » o o el a& 0o s012
California Resources Corporation 518 0 g @ (G 5 0 o 409
Chevron Corporation = oo 2 o e TEET I a» o 7150
Chord Energy Corporation* 778 2 o @® a2 59 @ o 1215
Civitas Resources, Inc.* = 5 ol @9 34 @ @y 158
CNX Resources Corporation 7,28 0 e o ey wn oo a 0 7630
Comstock Resources, Inc. o 0o @y 2w 0 @ o 3761
sl s B o a8 (ehD 1224 © o 7982
Ly ool o asy @z o0 . @ o o8
Crescent Energy Company* e @ o @0  as»y 147 ® 0 15%
Devon Energy Corporation S o 58 43 38 0 o 3776
Diamondback Energy, Inc. Sosr - slo 0o asy @ 2391 @40 0 5024
Diversified Energy Company PLC 3200 1 AR o @2 @a 151 0 0 289%
EOGResources, Inc. Gesol ooy 0o @2 4 0 as o 8878
B 575 29w 0 ©1® @08 395 1563 | 0 24545
T e 40 o 3 G2 2119 @8 0 4580
Expand Energy Corporation® o688 124 0 wesy w32y 10087 0 0 16924
O Bhoo 2683 0 O 1160 4044 @ 0 16890
Gulfport Energy Corporation* 575 e o  @3» @» o 0 o 3357
N s 55 v ss s o 0 o 1106
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US - gas reserves for the latest fiscal year (a)

Bcf

HighPeak Energy, Inc. 87 28 0 {5 13) 0 0 0 177
Mach Natural Resources LP Mo, el o o o  aon o7 e o 1072
Magnolia Oil & Gas Corporation* 301 o o B ol A o 33
Matador Resources Company ey BB o ai SRR o 0 0 1408
Murphy Oil Corporation 203 e s e G o o o 289
National Fuel Gas Company e e @ e o o o 4752
Occidental Petroleum Corporation 4235 532 . 2 25 e T 8 0 5394
om0 225 e o oy 6 @ 0 3051
Permian Resources Corporation* 1766 331 g o @n o @@ 0 1857
Range Resources Corporation LigIE o o 7 e o an 0 1L651
Riley Exploration Permian, Inc.* e SEe o Auiades @ 71 0 o 163
s S e i o ot ) ®@ o 0 o 150
s e fo o 77 e o 0 o a0
SMEnergy Company L 19 o 31 asn 107 ® 0 1549
sl oo, o o Gy @ 10 0 o 29
e ool o s T 7 0 o 795
e . o O e an e s2 0 o 375
Pioneer Natural Resources Company 4,398 0 1 s Ot ivs | o o @my o o
Southwestern Energy Company 15191 0 TR S o o o aswn o 0o
Marathon Oil Corporation Roa . o o o o o  amay o o
Callon Petroleum Company 561 0 ey O o o G o o
SiverBow Resources LT it o o 0o ae’® o o
. 0 <5 0 o 0y SRR o 0 5 o 0o
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US - performance measures (three-year averages)
Costs in USS per BOE; production replacement rates in %s

Production replacement rates

(o]]} Gas

Antero Resources Corporation 0.00 81% 86% 33% 117% 122% 58% 14.63
B oreoton. fsloo oo oy e s2% on o 1376
BKVCORPORATION hee | A @l e aan  @azm  10m% 899
walat o o e B so% s - P 2 1019
California Resources Corporation i26n Gy Sont asy asn 2% 2891
Chevron Corporation e ooy st o 153% o5 2% 1301
Chord Energy Corporation* inzne o S oWt na 0% 2% son 17.37
Civitas Resources, Inc.* 105 pe Sh so% s0% - a s 116
CNXResources Corporation ool ooy s e 2% 2% eo% 509
Comstock Resources, Inc. 1014 Gl8 @ 125% CE R G 14w 439
sl 1562 180% 2o% e 1366 oo e 1609
s Erae 000 2086 20% TCoN 6 63 o 762
Crescent Energy Company* e e A % 24 azam CE A 17.95
Devon Energy Corporation BEE g 1% 25% e L ' 1216
Diamondback Eneray, Inc. 1368 428% STk 8% arsn a1 e 1048
Diversified Energy Company PLC 769 1876 138 W @ aw - A 7.8
. 00 1835 211% T 4z 157 i 222% 1129
. 882 181% ™ 006 g o1 o 691
T Cen ioow 2% oo 2% s 33 247
Expand Energy Corporation* ke sw oa% o an o% 5% 662
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US - performance measures (three-year averages)
Costs in USS per BOE; production replacement rates in %s

Production replacement rates

(o]]} Gas

ExxonMobil* 24.41 212% 90% 222% 156% 94% 216% 17.64
Gulfport Energy Corporation* doolene s s sen ss% 6% 744
HessCorporation ol o o ek 6% 6% o 13.80
HighPeak Energy, Inc. 1869  37e%  337%  38T% 73 6T 3aTh 1149
MachNatural Resources LP A e % dosw s o 11.00
Magnolia Oi & Gas Corporation® 1689 lesh 135% new o ew pen 938
Matador Resources Company Bt sion ol 8% 2mn o 60w 113
Murphy Oil Corporation s o g 5% 6% 6% o 1955
National Fuel Gas Company 934 (182% i R o o o 264
Occidental Petroleum Corporation ol ooon 150% ™% 23 een % 16,05
suiisles e s om 152% o1 6 o 1387
Permian Resources Corporation* 1175 do8% om 0% a20% son so% 1026
Range Resources Corporation ool oon % % TR TE R e 993
Riley Exploration Permian, Inc.* ool By 181%  269% el 33a%  32% 1232
RingEnergy,Inc. S e A 2w sem ®% o 1473
e 090 4% 8% 26% 6% I N 1019
SMEnergy Company iE) e g e e s 2% 1066
TalosEnergyinc 671 157 % 2% s2% “gn s 1593
Vital Energy, nc.t S oo o um 2 aon % 11.94
WeT Offshore,inc. 0 e s o aoowm  asew o 2157
All companies 11.81 190% 114% 109% 139% 67% 112% 12.01
E— 0 oy e o s g% I 1299
Largeindependents e o 1w ow so% % oen 11.60
e L0 e 2% 00% o% o om 1193

ee company endnotes on page 42.
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US - rankings and accounting method

Rankings for the latest fiscal year

All sources Oil reserves Gas reserves
Antero Resources Corporation 27 9 9 4 ) Successful Efforts
B oation e 15 5 o S 28 Successfulefforts
B oraon o 27 R e o 9 21 Successfulefforts
weler 0 0 o S e A e ACRE 13 Successful efforts
California Resources Corporation o s 1) g 33 Successfulefforts
cemptwnaln 5 S S s 10 Successful efforts
Chord Energy Corporation* o s . Al O 27 Successful Efforts
Gl Pl [ A 15 150 A 2 25 Successfulefforts
CNXResources Corporation = ol SRS g 9 Successful efforts
Comstock Resources, Inc. san e gl SR 2 17 Successful efforts
—— T 1S it A T 8 Successful efforts
e s 4 o - 5 6  SuccessfulEfforts
Crescent Energy Company* i T 20 s 23 Successfulefforts
Devon Energy Corporation e SR gar. v 16 Successfulefforts
Diamondback Energy, Inc. 2 G el 6 8 2 Full Cost
Diversified Energy Company PLC ek i B 2 6 20 Successfulefforts
. 0000 10 R SR = i) gt 7 7 Successful efforts
e 2 A ) ity Y 26 I 1 Successful efforts
B ) S i e, 2 20 15 Successfulefforts
Expand Energy Corporation® S Pk sl e 5 6 2 Successful efforts
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US - rankings and accounting method

Rankings for the latest fiscal year

All sources Oil reserves Gas reserves

ExxonMobil* it 5 2 2 3 Successful efforts

Gulfport Energy Corporation® e e el T S . 8 Full Cost
R oo T iz = i Ao 29 Successfulefforts
O ey N Pt o o 38 Successfulefforts
Mach Natural Resources LP el e oy 27 O Full Cost
Magnolia Oif & Gas Corporation® o S 25y, e s 35 Successfulefforts
Matador Resources Company 1o . s e 26 26 Successfulefforts
Murphy Oil Corporation 25 25 1 i paE SO 36 Successful Efforts
National Fuel Gas Company e o 0 3 o Full Cost
Occidental Petroleum Corporation - foa A RS o 11 Successfulefforts
e o e ) e o 2 9 Full Cost
Permian Resources Corporation® o D e 2 22 Successfulefforts
Range Resources Corporation ol o no s 4 Successfulefforts
Riley Exploration Permian, Inc.* A S T C O 39 Successfulefforts
e o SR s s 0 Full Cost
EEEE 1, e i e 2 3 32 Successfulefforts
ey 000 i3 e CokE g X 2 23 24 Successfulefforts
i o 1 A CJE it c 7O v Full Cost
N oA 7 e, s o TR Full Cost
B AL e A e e 8 @ @ Full Cost
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US - ESG reporting (@)

Antero Resources Corporation Yes Yes Limited Yes

B poaton we . & N R Yes
BKVCORPORATION e N T Yes
Bpp|c .................................................... Yes ............................. Y esL,m,ted .......................... Yes ...........
California Resources Corporation v A N T Yes
Clcheomeration. s o Reasonable Yes
Chord Energy Corporation* v NeEE e
Gl Pt [ AR . NOWRE s Yes
CNXResources Corporation . Ys©  Lmte Yes
S HRecurees,inc. i RERMBERRERENRTE
cowebti Ty Y Lmte Yes
ot Eegadt Tl Yo Lmte Yes
Crescent Energy Company* T N o - Yes
DevonEnergy Corporation ey CEEER Y Lmted Yes
Diamondback Energy, Inc. W AR Y. Lmte Yes
Diversified Energy Company PLC Yot Ys©  Umte Yes
s 000 W i s S ey Reasonable Yes
EQTCorporatio‘n --------------------------------- Yes ---------------------------- No . Yes -----------
T V¢ Ys  Llmte Yes
Expand Energy Corporation* e ot S Y Lmte Yes
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US - ESG reporting (@)

ExxonMobil* Yes Yes Limited Yes
Gulfport Energy Corporation® we . & Notva i il BT + e
ot o el e s
WighPeak Energy, Inc. o N e
Mach Natural Resources LP 2 N gL
Magnolia Oil & Gas Corporation* Wen o oA o i
Matador Resources Company e 5 .
Murphy Oil Corporation . T s
National Fuel Gas Company . Ys©  Lmte s
Occidental Petroleum Corporation s T s
e Ty o i e e on R - s
Permian Resources Corporation® Tl R - s
Range Resources Corporation T N - s
Riley Exploration Permian, Inc.* o N o -
s s T N o e
B Yot Ys© Umte s
By 00 W i s S Y Lmte s
B Var T S - s
O Veoha 2 R T s
O e ot SN Nl - s
All companies 88% 50% 78%
Integrateds 100% 100% 100%
B ool T o006
|ndependents ............................................ 76% ........................... 24%57% ...............

The 40 largest companies are based on 2024 end-of-year oil and gas reserve estimates. The data presented here is based on a review of company sustainability and ESG
orts, as well as a review of information included on company websites.
any endnotes on page 42.
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Peer groups

Integrateds

BP p.l.c.

Chevron Corporation
Equinor ASA
ExxonMobil

Shell plc

Large independents
Antero Resources Corporation
CNX Resources Corporation
ConocoPhillips

Coterra Energy Inc.

Devon Energy Corporation
Diamondback Energy, Inc.

EOG Resources, Inc.

EQT Corporation

Expand Energy Corporation
Hess Corporation

Occidental Petroleum Corporation
Ovintiv Inc.

Permian Resources Corporation

Range Resources Corporation

Independents

APA Corporation

BKV CORPORATION

California Resources Corporation
Chord Energy Corporation
Civitas Resources, Inc.
Comstock Resources, Inc.
Crescent Energy Company
Diversified Energy Company PLC
Gulfport Energy Corporation
HighPeak Energy, Inc.

Mach Natural Resources LP
Magnolia Oil & Gas Corporation
Matador Resources Company
Murphy Oil Corporation
National Fuel Gas Company
Riley Exploration Permian, Inc.
Ring Energy, Inc.

SM Energy Company

Talos Energy Inc

Vital Energy, Inc.

W&T Offshore, Inc.
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Appendix

Acquired companies

Due to the significance of the operations of companies that
were acquired during the study period, capital expenditures,
revenues and results of operations, oil reserves and gas
reserves schedules for the 2020 through 2024 period

were updated to include activities prior to acquisition, as
described below. This provides a more meaningful comparison
throughout the study period.

In April 2024, Callon Petroleum Company was acquired by
APA Corporation. Callon Petroleum Company’s 2020 through
2023 results have been included in the abovementioned
schedules, as applicable. The capital expenditures, revenues
and results of operations, oil reserves and gas reserves
reported by APA Corporation for 2024 include activity related
to the operations acquired from Callon Petroleum Company.
Callon Petroleum Company's end-of-year 2023 oil reserves
(340 million barrels) and gas reserves (562 bcf) have been
included in the 2024 beginning-of-year reserves with an
equal volume included as sales in 2024 to reflect the APA
Corporation’s transaction.

In May 2024, Pioneer Natural Resources Company was
acquired by ExxonMobil. Pioneer Natural Resources
Company's 2020 through 2023 results have been included
in the abovementioned schedules, as applicable. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by ExxonMobil for 2024 include
activity related to the operations acquired from Pioneer
Natural Resources Company. Pioneer Natural Resources
Company's end-of-year 2023 oil reserves (1,738 million
barrels) and gas reserves (4,398 bcf) have been included

in the 2024 beginning-of-year reserves with an equal
volume included as sales in 2024 to reflect the ExxonMobil's
transaction.

In May 2024, Enerplus Corporation was acquired by Chord
Energy Corporation. Enerplus Corporation’s 2020 through
2023 results have been included in the abovementioned
schedules, as applicable. The capital expenditures, revenues
and results of operations, oil reserves and gas reserves
reported by Chord Energy Corporation for 2024 include
activity related to the operations acquired from Enerplus
Corporation. Enerplus Corporation’s end-of-year 2023 oil
reserves (171 million barrels) and gas reserves (665 bcf) have
been included in the 2024 beginning-of-year reserves with an
equal volume included as sales in 2024 to reflect the Chord
Energy Corporation’s transaction.

In July 2024, SilverBow Resources was acquired by Crescent
Energy Company. SilverBow Resources’' 2020 through 2023
results have been included in the abovementioned schedules,
as applicable. The capital expenditures, revenues and results
of operations, oil reserves and gas reserves reported by
Crescent Energy Company for 2024 include activity related to
the operations acquired from SilverBow Resources. SilverBow
Resources' end-of-year 2023 oil reserves (166 million barrels)
and gas reserves (1,678 bcf) have been included in the 2024
beginning-of-year reserves with an equal volume included

as sales in 2024 to reflect the Crescent Energy Company'’s
transaction.

In October 2024, Southwestern Energy Company was
acquired by Chesapeake Energy Corporation and the

merged entity was renamed as Expand Energy Corporation.
Southwestern Energy Company's 2020 through 2023 results
have been included in the abovementioned schedules, as
applicable. The capital expenditures, revenues and results of
operations, oil reserves and gas reserves reported by Expand
Energy Corporation for 2024 include activity related to the
operations acquired from Southwestern Energy Company.
Southwestern Energy Company's end-of-year 2023 oil
reserves (745 million barrels) and gas reserves (15,191 bcf)
have been included in the 2024 beginning-of-year reserves
with an equal volume included as sales in 2024 to reflect the
Expand Energy Corporation transaction.

In November 2024, Marathon QOil Corporation was acquired
by ConocoPhillips. Marathon Oil Corporation’s 2020 through
2023 results have been included in the abovementioned
schedules, as applicable. The capital expenditures, revenues
and results of operations, oil reserves and gas reserves
reported by ConocoPhillips for 2024 include activity related
to the operations acquired from Marathon Qil Corporation.
Marathon Qil Corporation's end-of-year 2023 oil reserves
(923 million barrels) and gas reserves (1,794 bcf) have been
included in the 2024 beginning-of-year reserves with an equal
volume included as sales in 2024 to reflect the ConocoPhillips
transaction.

In August 2023, PDC Energy, Inc. was acquired by Chevron
Corporation. PDC Energy, Inc.'s 2020 through 2022 results
have been included in the abovementioned schedules, as
applicable. The capital expenditures, revenues and results
of operations, oil reserves and gas reserves reported by
Chevron Corporation for 2023 include activity related to
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the operations acquired from PDC Energy, Inc. PDC Energy,
Inc.'s end-of-year 2022 oil reserves (618 million barrels) and
gas reserves (2,892 bcf) have been included in the 2023
beginning-of-year reserves with an equal volume included as
sales in 2023 to reflect the Chevron Corporation transaction.

In October 2023, Earthstone Energy, Inc. was acquired

by Permian Resources Corporation. Earthstone Energy,

Inc.'s 2020 through 2022 results have been included in

the abovementioned schedules, as applicable. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by Permian Resources Corporation
for 2023 include activity related to the operations acquired
from Earthstone Energy, Inc. Earthstone Energy, Inc.'s end-of-
year 2022 oil reserves (244 million barrels) and gas reserves
(742 bcf) have been included in the 2023 beginning-of-year
reserves with an equal volume included as sales in 2023 to
reflect the Permian Resources Corporation transaction.

In November 2023, Denbury Inc. was acquired by ExxonMobil.
Denbury Inc.'s 2020 through 2022 results have been included
in the abovementioned schedules, as applicable. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by ExxonMobil for 2023 include
activity related to the operations acquired from Denbury Inc.
Denbury Inc.'s end-of-year 2022 oil reserves (197 million
barrels) and gas reserves (2,892 bcf) have been included

in the 2023 beginning-of-year reserves with an equal

volume included as sales in 2023 to reflect the ExxonMobil
transaction.

In September 2022, Permian Resources Corporation
(formerly Centennial Resource Development, Inc.) merged
with Colgate Energy Partners Ill, LLC, with Permian Resources
Corporation remaining as the accounting acquirer. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves for Colgate Energy Partners lll, LLC for
2020 through 2021 are not publicly available and have been
excluded from the abovementioned schedules. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by Permian Resources Corporation
for 2022 include activity related to the operations acquired
from Colgate Energy Partners lll, LLC.

In July 2022, Chord Energy Corporation (formerly Oasis
Petroleum Inc.) and Whiting Petroleum Corporation merged,
with Chord Energy Corporation remaining as the accounting
acquirer. Whiting Petroleum Corporation’s 2020 through 2021
results have been included in the abovementioned schedules,
as applicable. The capital expenditures, revenues and results
of operations, oil reserves and gas reserves reported by Chord
Energy Corporation for 2022 include activity related to the

operations acquired from Whiting Petroleum Corporation.
Whiting Petroleum Corporation’s end-of-year 2021 oil
reserves (255 million barrels) and gas reserves (426 bcf) have
been included in the 2022 beginning-of-year reserves with an
equal volume included as sales in 2022 to reflect the Chord
Energy Corporation transaction.

In December 2021, Crescent Energy Company was formed
through the merger of Contango Oil and Gas Company

and Independence Energy LLC. The annual report filed by
Crescent Energy Company for 2021 included the 2020 capital
expenditures, revenues and results of operations, oil reserves
and gas reserves for Contango Oil and Gas Company and
Independence Energy LLC. These results have been included
in the abovementioned schedules.

In November 2021, Civitas Resources, Inc. (formerly Bonanza
Creek Energy, Inc.) and Extraction Qil & Gas, Inc. merged, with
Civitas Resources, Inc. remaining as the accounting acquirer.
Extraction Oil & Gas, Inc.'s 2020 results have been included

in the abovementioned schedules, as applicable. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by Civitas Resources, Inc. for

2021 include activity related to the operations acquired from
Extraction Oil & Gas, Inc. Extraction Oil & Gas, Inc.'s end-of-
year 2020 oil reserves (84 million barrels) and gas reserves
(370 bcf) have been included in the 2021 beginning-of-year
reserves with an equal volume included as sales in 2021 to
reflect the Civitas Resources, Inc. transaction.

In October 2021, Coterra Energy Inc. (formerly Cabot Oil

& Gas Corporation) and Cimarex Energy Co. merged, with
Coterra Energy Inc. remaining as the accounting acquirer.
Cimarex Energy Co.'s 2020 results have been included in

the abovementioned schedules, as applicable. The capital
expenditures, revenues and results of operations, oil reserves
and gas reserves reported by Coterra Energy Inc. for 2021
include activity related to the operations acquired from
Cimarex Energy Co. Cimarex Energy Co.'s end-of-year 2020
oil reserves (304 million barrels) and gas reserves (1,363 bcf)
have been included in the 2021 beginning-of-year reserves
with an equal volume included as sales in 2021 to reflect the
Coterra Energy Inc. transaction.

In March 2021, Diamondback Energy, Inc. and QEP Resources,
Inc. merged, with Diamondback Energy, Inc. remaining as

the accounting acquirer. QEP Resources, Inc.'s 2020 results
have been included in the abovementioned schedules, as
applicable. The capital expenditures, revenues and results

of operations, oil reserves and gas reserves reported by
Diamondback Energy, Inc. for 2021 include activity related

to the operations acquired from QEP Resources, Inc. QEP
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Resources, Inc.'s end-of-year 2020 oil reserves (302 million
barrels) and gas reserves (368 bcf) have been included in
the 2021 beginning-of-year reserves with an equal volume
included as sales in 2021 to reflect the Diamondback Energy,
Inc. transaction.

In January 2021, Concho Resources Inc. was acquired

by ConocoPhillips, Parsley Energy, Inc. was acquired by
Pioneer Natural Resources Company, and WPX Energy, Inc.
and Devon Energy Corporation merged, with Devon Energy
Corporation remaining as the accounting acquirer. As Concho
Resources Inc, Parsley Energy, Inc. and WPX Energy, Inc. did
not file annual reports for 2020, the activity related to these
companies has been excluded from the abovementioned
schedules to provide a more meaningful comparison
throughout the study period.

In October 2020, Noble Energy, Inc. was acquired by Chevron
Corporation. The capital expenditures, revenues and results
of operations, oil reserves and gas reserves reported by
Chevron Corporation for 2020 include activity related to the
operations acquired from Noble Energy, Inc. Noble Energy,
Inc.'s end-of-year 2019 oil reserves (640 million barrels) and
gas reserves (2,019 bcf) have been included in the 2020
beginning-of-year reserves with an equal volume included as
sales in 2020 to reflect the Chevron Corporation transaction.

In November 2020, Montage Resources Corporation merged
into Southwestern Energy Company. The capital expenditures,
revenues and results of operations, oil reserves and gas
reserves reported by Southwestern Energy Company for
2020 include activity related to the operations merged

from Montage Resources Corporation. Montage Resources
Corporation's end-of-year 2019 oil reserves (99 million
barrels) and gas reserves (2,138 bcf) have been included in
the 2020 beginning-of-year reserves with an equal volume
included as sales in 2020 to reflect the Southwestern Energy
Company transaction.

For the purposes of peer group analysis, Pioneer Natural
Resources, Southwestern Energy Company and Marathon Qil
Corporation are large independents while Callon Petroleum
Company, SilverBow Resources and Enerplus Corporation are
independents.

Performance measures

The performance measures presented herein were calculated
based on the companies’ oil and gas reserve disclosure
information. The EY methodology for calculating the
performance measures is defined below:

m Plowback percentage represents total capital expenditures
as a percentage of netback (revenues less production costs).

m PRACs are calculated as proved property acquisition costs
divided by proved reserves purchased.

m Production replacement rate (all sources) is calculated as
the sum of extensions and discoveries, improved recovery,
revisions, purchases and sales of proved reserves divided by
production.

m Production replacement rate (F&D, including revisions)
is calculated as the sum of extensions and discoveries,
improved recovery and revisions of proved reserves divided
by production.

m Production replacement rate (F&D, excluding revisions)
is calculated as the sum of extensions and discoveries
and improved recovery of proved reserves divided by
production.

m Production costs are calculated as production costs,
including production taxes, and transportation costs divided
by production.

Many individual companies calculate and report their own
performance measures, and companies may use different
methods that produce results different from those shown in
this study.
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Data limitations

Users of this study should keep in mind the following
limitations of the data presented:

m This study excludes privately and government-owned
companies and smaller public companies.

m This study excludes companies whose primary business is to
own and acquire mineral and royalty interests in oil and gas
properties.

m |ndividual companies did not prepare or review the compiled
data presented in this report.

= Qil and gas companies that follow US generally accepted
accounting principles (GAAP) are allowed to select either
successful efforts accounting or full cost accounting for
their oil and gas activities. Some companies included in
this study follow US GAAP, while others follow International
Financial Reporting Standards (IFRS) as adopted by their
applicable country. These variations in standards can result
in different results for some companies.

m Data for all companies may not be comparable because
of differing interpretations or applications of reporting
requirements.

m QOil and gas reserve estimates are imprecise and are revised
as additional information about reserves becomes known.

Other

The data included herein for the 2020-24 study period is
obtained from the individual companies’ published annual
reports and press releases. The study companies generally
were determined based on data available as of April 1,
2025. Restatements and other adjustments made to capital
expenditures or revenues and results of operations data

in subsequent years generally have not been incorporated
herein. Unless otherwise indicated, restatements and other
adjustments made to oil and gas reserve data are included
in the "Other” component of the reserve tables, but these
amounts are not included in the performance measure
calculations.

Totals presented may not add due to rounding. All amounts
are reported in US dollars.

Natural gas prices are quoted on an mmbtu basis, while gas
reserves in this study are presented in billion cubic feet (bcf)
and trillion cubic feet (tcf).

Certain amounts in this study are presented on a per BOE
basis. Natural gas volumes are converted to barrels at a
ratio of 6,000 cubic feet (mcf) to one barrel of oil. This ratio
is generally viewed as reflecting an approximate thermal
equivalence between the two commodities; however, some
individual companies may use a different ratio for their
internal performance metrics.
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Company endnotes

Gulfport Energy Corporation filings include only acquisition
costs without further breakdown between proved and
unproved properties. For our study purposes, Gulfport
Energy Corporation acquisitions were included in the proved
properties acquired category.

Amounts presented for ExxonMobil include investments
accounted for by the equity method. QOil rollforwards and
computations based on oil volumes exclude NGLs, which are
only reported on a worldwide basis.

Magnolia Oil & Gas Corporation’'s filings include exploration
and development capital expenditures without further
breakdown between exploration and development. For our
study purposes, Magnolia Oil & Gas Corporation’s exploration
and development capital expenditures were reflected as
development costs.

Bonanza Creek Energy, Inc. changed its name to Civitas
Resources, Inc. following the merger of Bonanza Creek
Energy, Inc. and Extraction Oil & Gas, Inc. Civitas Resources,
Inc. filed an annual report for 2021 that included the
operations owned by Bonanza Creek Energy, Inc. For
consistency, results for prior periods include the results of
Bonanza Creek Energy, Inc. See the discussion above for the
treatment of the merger with Extraction Oil & Gas, Inc.

Cabot Oil & Gas Corporation changed its name to Coterra
Energy Inc. following the merger of Cabot Oil & Gas
Corporation and Cimarex Energy Co. Coterra Energy Inc.
filed an annual report for 2021 that included the operations
owned by Cabot Oil & Gas Corporation. For consistency,
results for prior periods include the results of Cabot Oil & Gas
Corporation. See the discussion above for treatment of the
merger with Cimarex Energy Co.

Crescent Energy Company was formed through the merger of
Contango Oil and Gas Company and Independence Energy LLC
in December 2021. See the discussion above about how the
results for prior periods are used in the study.

Centennial Resource Development, Inc. changed its name

to Permian Resources Corporation following the merger of
Centennial Resource Development, Inc. and Colgate Energy
Partners Ill, LLC. Permian Resources Corporation filed an
annual report for 2022 that included the operations owned

by Centennial Resource Development, Inc. For consistency,
results for prior periods include the results of Centennial
Resource Development, Inc. See the discussion above for the
treatment of the merger with Colgate Energy Partners Ill, LLC.

Oasis Petroleum Inc. changed its name to Chord Energy
Corporation following the merger of Oasis Petroleum Inc. and
Whiting Petroleum Corporation. Chord Energy Corporation
filed an annual report for 2022 that included the operations
owned by Oasis Petroleum Inc. For consistency, results for
prior periods include the results of Oasis Petroleum Inc. See
the discussion above for the treatment of the merger with
Whiting Petroleum Corporation.

Riley Exploration Permian, Inc. changed the company’s fiscal
year period from October 1 through September 30 each year
to January 1 through December 31 each year commencing
with the 2022 calendar year. As a result, the company's 2022
fiscal year was the period from January 1, 2022, to December
31, 2022. For our study purposes, we did not include activity
reported by the company during the period from October 1,
2021, to December 31, 2021, except for changes in reserves.
We presented the net changes in oil and gas reserves reported
by the company from October 1, 2021, to December 31,
2021, in "Other” within the oil reserves and gas reserves
schedules.

Laredo Petroleum changed its name to Vital Energy, Inc. in
January 2023. For consistency, we refer to the company as
Vital Energy, Inc. in this study.

Expand Energy Corporation was formed through the
acquisition of Southwestern Energy Company by Chesapeake
Energy Corporation and subsequent renaming in October
2024. Expand Energy Corporation filed an annual report for
2024 that included the operations owned by Southwestern
Energy Company. For consistency, results for prior periods
include the results of Southwestern Energy Company.
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EY | Building a better working world

EY is building a better working world by creating new value for
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