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SHENANDOAH DEVELOPMENT SUMMARY

Material Reserve Base
Gross resource of 388 mmboe (NSAI 2P)

Highly Economic Cost Structure
Undiscounted breakeven price is ~$16/bbl in NSAI 2P case

Fully Appraised Oil Discovery
Delineated via 9 wells drilled and robust reservoir model;
$1.8 bn spent to appraise field prior to sponsors’ entry

Exceptional Rock/Fluid Properties

358m/1,175 feet of net reservoir thickness and best in class
well deliverability

Strong Production Rates & Market Access
>80,000 bopd expected from first four wells
Clear market route for US Domestic Consumption

Strategic Infrastructure Position
Approximately half of capex is going toward infrastructure
development; Shenandoah to enable development of
several nearby assets

Well Defined Plan

Development follows successful Buckskin, Delta House,
and King's Quay projects; well placement selected
adjacent to existing well control to de-risk rig operations
and well performance

Committed Project Partnership

Final Investment Decision (FID) has been taken by well-
capitalized partnership; project is fully funded at FID with
combination of debt and equity
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BUCKSKIN VS SHENANDOAH COMPARISON

Summary Deliverability Comparison
»  Buckskin and Shenandoah are both large, highly economic fields in Scale Break 60,000
the Wilcox play. with exceptional reservoir charac.terlstlcs that drive 20,000 ” 25,000
strong production rates & large reserves recoveries per well
. 18,000 o
»  Buckskin has a very large areal extent, and the Northern and
Southern structures have a combined width of approximately 20km. 0 16,000 o 20,000 E
This contributes to a large recoverable resource approaching ~500 g 14,000 o 8
mmboe on a 2P/2C basis < 12,000 15,000 4
»  While Shenandoah'’s areal extent is smaller than Buckskin, the field E_ 10,000 E“
has exceptional thickness with net pay exceeding 350 meters. E 8,000 10,000 5
Shenandoah also exhibits best-in-class rock and fluid properties that 8 6.000 =
support rate expectations of 20,000-25,000 per well = ! =
4,000 5000 =

»  Unlike Buckskin, Shenandoah will be producing to a newbuild FPS

with nameplate capacity of 100,000 bopd, allowing the asset to 2,000 . l
produce to its full potential without facility constraints - -

Shenandoah  Buckskin St Malo Jack
Area Comparison (Buckskin vs Shenandoah) Pay Comparison
Shenandoah

358 m Net | 1,175 Net Ft TVT

Buckskin

Hilton Beacn@ 1 (Northern Structure) |z;  FFHEC hTikva Azrieli Sarona Tower
238.5m| 782 Ft

. Buckskin
=! 140 m Net | 450 Net Ft TVT

~ YRR )

o Liavat Chalam




BUCKSKIN PRODUCTION PERFORMANCE

» Buckskin Central Fault Block producers are among the very best in the Buckskin North:
Gulf of Mexico, with the KC 829 #2ST1 and KC 829 #3BP1 ranked #1 and » ~30 MMBO prod. to date
#4, respectively, in the GOM by production in 2021 from two initial wells
» Total field production to date has been over 30 MMBO » Remaining 2P reserves \
» Approx. only 2-3 % cumulative withdrawal of total in-place are 211 MMBO P -
resource in Central Fault Block '
» Over 100 MMBO forecasted EUR for current two Central Fault , \-;---...J ® 0 o
Block producers Buckskin South: . o1
o P _ o , » 244 MMBO (2C) ol
» Field is currently averaging 36,000 bopd with minimal water production I,’ e,
» KC 830 #1 first production (drilled outside of the CFB into the eastern L N o aiad
side of the Buckskin structure) is expected in September 2022 \,<'( I,
» 830 #1 anticipated to add 10 - 15 mbopd at start-up 1=~ () @  Initial Production Well
Scale: . Near term Production Well
0 5 km KC 871 KC 872
Top Producers in GoM for 2021 Buckskin Field Production History
7.0 __sso02 100,000
1 Buckskin CFB wells are
6.0 i - 2 of top ?_prc(asduh;ers in
: : i entire Go 8 |0,000
1 1 (%]
Q301 o =
b I ify! o
b I if!
4.0 1 i Q 1,000
o 1 1
5 1 i M
9 1 1 c
330 | i g
& 1 ] R 3] 100
= 1 1 : 3
2o I e f
: i =
! [ > 10
EN ! 2
1 i H 9
0.0 8T S |
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MATERIALLY DE-RISKED AND FOCUSED DEVELOPMENT

Shenandoah is fully appraised with 9 penetrations to date; phase 1 development focused on core fault blocks with
development wells located close to existing well control

SHEN-4 SHEN-2

@ WR51-3ST1-DRL [SSTVD] ' WR51-2-DRL [SSTVD]

CIE_GR_[SSTVD [rorss

WR_7

[ eosae e 12671 [ =

#

5 A
SHEN 4ST1BP1 @ . ®s
r SA0T

HEN 45

SHEN 45T2

>180m

228500+t

L4
_____ SHEN 1B_PJ——/"
HEN 1BP2

/

-
-
SHEN 6

LEGEND

@ PHASE 1PRODUCER
m== FAULT

OIL RESOURCE

Potential upside \
from ”’l‘)tliitk‘-‘d fault Lower Wilcox A Depth Structure Map
| Cl=500'/152 m
: A X
NSAI 1P-2P GROSS FAULT BLOCK B FAULT BLOCK D FAULT BLOCK E TOTAL
RESERVES (MMBOE) 34-80 85-186 144-387

» Extensive appraisal has resulted in high confidence in the current volume estimates
> Development focused on well-delineated core fault blocks with planned producing wells adjacent to existing well control
> High confidence in petrophysical characteristics, sand distribution, and reservoir contact assumptions




SHENANDOAH EXECUTION UPDATE

Execution on time and on budget:

»
»
»

Total project cost and first oil date are both tracking in line with Sanction Case estimates
Frequent engagement with BSEE and US Coast Guard with respect to equipment, facilities and submissions
YE2021 NSAI report received with reserves as expected

Project is adequately staffed for current workflows

Drilling & Completions:

Sea trials for Deepwater Atlas rig successfully completed; Singapore Shipyard delivery of rig expected in June '22
October 2022 current estimate to commence drilling operations

20K rig upgrade equipment on schedule; BOE involved with all manufacturing updates

Drilling and completion long lead procurement continues on schedule

OWIRS & Intervention Riser qualifications are on schedule. TFMC Trees 1&2 started assembly in Brazil
Shenandoah project costs benefit from FID in 2021 and related cost certainty vs current market rates

FPS:

Detailed Engineering and Procurement progressing per plan. Placement of several large packages to date.

FPS costs tracking per sanction case. FPS installation awarded to Subsea 7 and in line with budget. Costs of major
equipment bid packages received to date tracking per budget

HHI plans to cut steel in Q3 2022

SURF and Exports:

Awarded Engineering, procurement, installation and commissioning for subsea infrastructure to Subsea 7 in Jan
2022

Award price below sanction budget

Schedule in line with sanction targeting December 2024 first oil

Subsea 7 has commenced Long lead procurement for SURF

Genesis has awarded major procurement packages for the topsides fabrication of the GB 72 platform



PROJECT SCHEDULE AND COST UPDATE

2020 2021 , ' 7 . . 7 7 7 2025
Workstream 1|2|3|4|5 6‘7‘8‘9 10|11|1212‘3‘4‘5 6|7|8‘9 10‘11‘1212|3|4|5:E|7|8|9:10‘11‘12l 2|3|4|5:5‘7‘EE9 10|11|121 2‘3‘4‘5:5|7|8|9 10‘11‘121 2|3|4|55
T T T H T
Beacon Transition ¢ 3 ‘ & O : & : .cst O : L 3 : & & ’ Slm<\) & 3
Key SOP Milestones FEED S5 Dev Plan nidsy M : = E Steel e i i sl puop g;dln Zﬂ;f’s . Sart Hookup 15t 0il
‘ Riser FL gf"gi : Del ;u:l @ o . 1 Suction f:'::; nsfall L -
fward FPS erc poCo . I el urard FL . i e i Submit
L . & Export 1 | ! Prod
20K Rig Construction 0 Accept & Mob install ! ' , Measure
- Contract | 1 ' Comingle
I 1 Aj
Drilling | Drill 4 wells (15K Mode) Well Selguence #9, #8, #10, #7 E ”
1 1 1
20K BOPs 19 month delivery (one BOP) | i E
] 1
BOP Swap BOP Swap |
1
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