
Freeport maintenance continues which is keeping Total LNG feed gas volumes depressed.  Sabine has also
taken a train down for maintenance that is expected to last 2 weeks.  The reduction in feed gas volumes
has kept Henry Hub prices under pressure while the continuation of the Iran War has driven global LNG
prices higher.  Price correlations between Henry Hub and the Global delivery points are close to -1.0 as the
two markets have diverged.  Additional LNG export capacity is expected to come online in Q4 2026 and
throughout 2027, but this demand is expected to coincide with increased production due to additional
pipeline capacity coming from the Permian Basin.
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