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Putin’s Blunder CRAWFEORD

The Catalyst for U.S. LNG Dominance

The United States began exporting Liquefied Natural Gas (LNG) from the Lower 48 in 2016. According to
the EIA, as of July 2022, the U.S. has more LNG export capacity and has exported more LNG than any other
country. U.S. LNG exports averaged 11.1 billion cubic feet per day (Bcf/d) during the first half of 2022. What
caused the surge in demand for U.S. LNG exports?

The answer: Putin’s 2022 invasion of Ukraine and the weaponizing of Russia’s own natural gas exports to
Europe. This “blunder” not only reduced capital inflows into Russia, but also forced European nations to
find alternative sources of energy. What unfolded in 2022 and continues today is an LNG export boom for
U.S. Energy and Energy Infrastructure companies.

U.S. LNG export revenues surged to $35 Bln in Jan-Sep 2022 from $8.3 Bln in Jan-Sep 2021

U.S. LNG export volumes vs prices U.S. LNG export revenues
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U.S. LNG export revenues surged to $35 Bln in Jan-Sep 2022 from $8.3 Bln in Jan-Sep 2021

Source: Reuters Column: U.S. LNG exports both a lifetime and a drain for Europe in 2023 (Published: 12/21/2022)

As a result of Russia’s war, European countries are quickly building new import capacity. LNG import
capacity in the EU and UK will expand by 34%, or 6.8 Bcf/d, by 2024 compared to 2021, according to the
International Group of Liquefied Natural Gas Importers (GIIGNL) and trade press data.

LNG import capacity into Europe (2022-24)
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Putin’s Blunder

How is Crawford participating? U.S. LNG exports are only possible with energy infrastructure, which includes
the pipelines, processing and gathering equipment, and storage terminals necessary to get natural gas to
export markets. We are participating in this development through ownership of Williams Companies (WMB),
Kinder Morgan (KMI), DT Midstream (DTM), and Oneok (OKE). These companies contribute to the backbone
of U.S. energy dominance. In fact, it is highly likely that the natural gas being exported is running through
the pipes of one of the aforementioned holdings.

There are currently thirteen approved U.S. LNG export projects not yet under construction. These projects
will depend on the critical infrastructure of our holdings in the years ahead. We believe the prospects for

these higher-yielding companies have never been brighter, courtesy of “Putin’s Blunder.”

North American LNG Export Terminals %
Approved, Not Yet Built

Export Terminals
UNITED STATES

FERC - APPROVED, UNDER CONSTRUCTION
1. Cameron Parish, LA: 1.41 Scfa (Venture Giobal Caicasieu Pass) (CF16-650)
2 sabine Pass, TX: 226 Betd (ExxonMobil - Goiden Pass) (CP14-517, CP20-459)

FERC - APPROVED, NOT UNDER CONSTRUCTION
A Lake Charles, LA: 22 B¢fd (Lake Charles LNG) (CP14-120)
8. Lake Charles, LA: 1.185 Bcfd (Magnolia LNG) (GP14-347)
C. Hackberry, LA: 1.41 Befd (Sempra - Cameron LNG Trains 4 & ) (CP15-560)
. Caleasieu Parien, LA: 40 B¢t (Orwood LNG) (CPI7-117)

rthur, TX: 1.85 Bcfd (Port Arthur LNG Trains 1 & 2) (CP17-20)

r Freeponrx 0.72 Bcfd (Freeport LNG Dev Train 4) (CP17-470)
G. Pascagoula, MS: 1.5 Bcld (GUN LNG Liquetaction) (CP15-521)
H. Jacksonville, FL: 0.132 Bcfia (Eagle LNG Partners) (CP17-41]
1. Plaquemiines Parish, LA: 3 40 B<fd (Venture Global Plaguemines) (CP17-66)
J. Browmsville, TX: 055 Scld (Texas LNG Brownsvile) (GP15-118)
K. Brownsville, TX: 36 Ecfd (Rio Grande LNG - NextDecade) (CP16-454)
L. Corpus Christi, TX: 185 BCH (Cheriers Corpus Christi Stage IIl) (CP18-512)
M. Nikiski, AK: ZEJBCIG (Alagka Gazine) (CP17-178)

MARADAUSCG - APPROVED, NOT UNDER CONSTRUCTION
MC. Gulf of Mexico: 1.8 Bcfd (Deffiin LNG)

CANADA - LNG IMPORT AND PROPOSED EXPORT FACILITIES
https:iwww.nrean ge.ca’energy/natural-gas/5683

U.8. Jurisdiction & Status
@ FERC - Aoproved, Under Consruction
@ FERC. Aporoved, Mot Under Construction

As of April 19, 2022
@ 1ARAD /U Coast Guard No updates since previous issuance

Source: Federal Energy Regulatory Commission

Crawford Investment Counsel (“Crawford”) is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a
certain level of skill or training. More information about Crawford, including our investment strategies, fees, and objectives, can be found in our Form ADV Part 2and/or Form CRS,
which is available upon request.

The companies identified above are examples of a holding and is subject to change without notice. These companies have been selected to help illustrate the investment process
described herein. A complete list of holdings is available upon request. This information should not be considered a recommendation to purchase or sell any particular security. It

should not be assumed that any of the holdings listed have been or will be profitable, or that investment recommendations or decisions we make in the future will be profitable.

The opinions expressed are those of Crawford. The opinions referenced are as of the date of the commentary and are subject to change, without notice, due to changes in the market

or economic conditions and may not necessarily come to pass. There is no guarantee of the future performance of any Crawford portfolio. Crawford reserves the right to modify its
current investment strategies and techniques based on changing market dynamics or client needs.
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