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Haynes Boone Energy Bank Price Deck Survey
Overview

Every spring and fall, banks reset the lending limits to oil and gas producers (“the
borrowing base”). We survey energy bankers twice a year and ask them to provide
us with their current oil and gas price decks, which are used to determine oil and gas
producers’ borrowing bases. We received the spring version of these oil and gas
price decks from 28 banks—a record number of participants. We have analyzed the
data and prepared the following report, which is the twelfth in our series spanning
from 2019 to 2025.

Our survey is one of the leading sources of information for producers and energy
lenders to read the pulse of senior debt markets and the availability of secured
credit for oil and gas producers.

The borrowing base is determined by several factors. Each energy lender has its own
proprietary algorithm to determine its borrowing base. Future expectations of
commodity prices (the price deck) over the life of the loan are not the sole
determiner. However, they are a principal variable in a bank’s calculations.
Therefore, predictions regarding future borrowing base redeterminations are heavily
influenced by future commodity price expectations.
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Haynes Boone Energy Bank Price Deck Survey
Key Takeaways — Spring 2025

1. Despite recent economic volatility spurred by uncertain global trade policy, the long-term forecasts for oil and gas
prices in our Spring 2025 Energy Bank Price Deck Survey show remarkably similar long-term trendlines as our Fall
2024 survey. Participating banks seem to be observing the current volatility as temporary in nature, with long-
term price forecasts indicating a return to the price levels that were projected prior to the trade policy turbulence
that began in Q1 2025. This is likely due to the unchanged critical assumption underlying the forecasting models:
Global hydrocarbon supply will gradually continue to outstrip demand over the next decade.

2. For oil, the approximately $10/BBL drop in oil prices experienced in April 2025 explains banks’ reduction of their
oil price forecast for 2025 down to $58.30/BBL, from $61.89/BBL in the Fall 2024 survey. This Spring 2025
survey shows about a $1.50/BBL decrease in year-to-year projected prices compared to the Fall 2024 survey but
follows a similar path with average oil prices remaining in the $56.24-$57.24/BBL range through 2034. This
general decrease in oil prices may be attributable to increased production volume expectations stemming from
enhanced OPEC production and the Trump administration’s pro-production and deregulation agenda, interacting
with relatively unchanged global oil demand forecasts.

3. Despite a steady average increase in actual natural gas prices since September 2024, causing a notable increase
in banks’ 2025 price projection to $3.50/MMBTU from $2.54/MMBTU in the Fall 2024 survey, the trendline in this
Spring 2025 survey indicates a return to the same $3.15-$3.25/MMBTU price range as the Fall 2024 survey. This
return to a lower price range is due to the belief that future increases in natural gas demand stemming from global
electrification will be met with corresponding supply increases, partly because of conducive oil and gas
development policy in the U.S.

4. Another notable development in this Spring 2025 survey is the banks’ expectation that natural gas prices will
remain at the current $3.50-$3.75/MMBTU range through 2026, before beginning to decline in 2027. Short-term
natural gas demand increases, caused by LNG exports reducing domestic inventories and AI infrastructure
buildout, may account for this natural gas price consistency through 2026.
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Haynes Boone Energy Bank Price Deck Survey
By the Numbers: Fall 2024 and Spring 2025 Data
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Price $/BBL

Haynes Boone Energy Bank Price Deck Survey
Oil Base Case — Spring 2025

$85.00
$80.00
$75.00
$70.00
$65.00
® o ) e ® ® ® ®
Y ® ~
$60.00 ) 3 ) ® ) ) ) )
\. -
A - s s—-—S— S
$55.00 ® : * ' ' ° ° é ]
° ° ° ) ] ] ]
® °® °® °® °® °® -] -] '
$50.00
$45.00
$40.00
$35.00
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

2035

e Bank1l
Bank 2
® Bank3
Bank 4
Bank 5
Bank 6
Bank 7
Bank 8
Bank 9
Bank 10
Bank 11
® Bank12
Bank 13
® Bank14
Bank 15
® Bank16
Bank 17
® Bank18
Bank 19
Bank 20
Bank 21
Bank 22
Bank 23
Bank 24
Bank 25
Bank 26
Bank 27
Bank 28
—t— Mean

HAYNES BOONE



Price $/BBL

Haynes Boone Energy Bank Price Deck Survey
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Price $/MMBTU

Haynes Boone Energy Bank Price Deck Survey
Gas Base Case — Spring 2025
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Price $/MMBTU

Haynes Boone Energy Bank Price Deck Survey
Gas Sensitivity Case — Spring 2025
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Haynes Boone Energy Bank Price Deck Survey
Oil Base Case — Fall 2024 vs. Spring 2025
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Price $/BBL
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Oil Sensitivity Case — Fall 2024 vs. Spring 2025
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Price $/MMBTU

$4.00
$3.90
$3.80
$3.70
$3.60
$3.50
$3.40
$3.30
$3.20
$3.10
$3.00
$2.90
$2.80
$2.70
$2.60
$2.50
$2.40
$2.30
$2.20
$2.10
$2.00
$1.90
$1.80
$1.70
$1.60
$1.50

Haynes Boone Energy Bank Price Deck Survey
Gas Base Case — Fall 2024 vs. Spring 2025
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Haynes Boone Energy Bank Price Deck Survey
Gas Sensitivity Case — Fall 2024 vs. Spring 2025
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Price $/BBL

Haynes Boone Energy Bank Price Deck Survey
Average Oil Base Case: Fall 2019 to Spring 2025
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This chart displays the cumulative mean for price decks from fall 2019 through spring 2025
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Price $/MMBTU

Haynes Boone Energy Bank Price Deck Survey

Average Gas Base Case: Fall 2019 to Spring 2025
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This chart displays the cumulative mean for price decks from fall 2019 through spring 2025
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Haynes Boone Energy Bank Price Deck Survey

Participating Banks — Spring 2025

We would like to acknowledge and thank the following banks that participated in our
spring 2025 survey, among several others:

Arvest Bank
Barclays

BOK Financial
Capital One
Cathay Bank
CIBC

Citizens Bank
Comerica Bank
CrossFirst Bank
East West Bank
First Horizon Bank

First International Bank & Trust

B B B B B B B B B B B B B

Flagstar

B B B B B B B B B B B B

Frost Bank

Gulf Capital Bank
JPMorgan Chase & Co.
Modern Bank
Pegasus Bank

TD Securities

Texas Capital Bank
Truist Securities
U.S. Bank

WaFd Bank

Wells Fargo Bank

West Texas National Bank
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Haynes Boone Energy Industry Resources

Haynes Boone’s energy lawyers have been helping clients make the right connections and navigate the ever-
changing energy industry legal maze. We publish resources to help our clients and contacts stay ahead of legal and
market developments across key energy sectors. Highlights of our reports, newsletters and other content include:

= Energy Reports and Surveys: Visit our Energy Roundup page to download our Energy Bank Price Deck and
Borrowing Base Redeterminations Survey results.

= U.K. Shipping and Energy Newsletter: Our London office shares updates on shipping, offshore and renewable
energy, dispute resolution, and AI developments. Sign up here to receive updates.

= Mexico Energy Updates: Our Mexico energy team shares timely alerts on key developments. Sign up here and
select “International” in the list.

ALERTS ALERTS

Tariff Update: Where Things Now
Stand

President Trump Announces New
“Reciprocal Tariffs” for Almost All
Imports into the United States

Apri1,2025

ENERGY

Our popt
oil and

Apr3,2025

ALERTS ALERTS

Mexico's New Energy Sector Reform New USMCA Tariff Exemptions and
Requirements for USMCA

Qualification

Mar 19, 2025

Mar11, 2025

ized to
enefis, challenges and broader

bty and security.

/e co-authored the UK. chapter of the Legal
uide that provides an overview of project

Haynes Boone Energy Bank Price Deck Survey
Haynes Boone Energy Bank Price Deck Survey Gas Base Case - Spring 2025

By the Numbers: Fall 2024 and Spring 2025 Data

Subscribe to our Energy mailing list to
receive updates on our content, events
and more by clicking the icon above.
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https://www.haynesboone.com/experience/trending-issues/energy-roundup
mailto:shippingenergynewsletter@haynesboone.com?subject=Shipping%20and%20Energy%20Newsletter%20-%20Subscribe
https://urldefense.com/v3/__https:/communications.hbllp.co/email_handler.aspx?sid=blankform&redirect=https*3a*2f*2fcommunications.hbllp.co*2f5*2f4*2flanding-pages*2fsubscribe.asp&checksum=E8251E04__;JSUlJSUlJQ!!KzIVK9q-m3Ij!PXtPj_Pt7fwB7h7CX18_JYL9S83CofTLp5gDr3FmrivppEz5_w5K3x6gM9IxSWkAVRBdZCN5GM1Edv5b75AJVpxXygR-asnH$
https://communications.hbllp.co/5/4/landing-pages/subscribe.asp?sid=35335c15-5bc7-40ce-bcd4-65da9dcdcc3b

Primary Contacts

AUSTIN ELAM

Partner, Houston
713.547.2122
austin.elam@haynesboone.com

MIKE FREEMAN

Partner, Dallas

214.651.5362
michael.freeman@haynesboone.com

KRAIG GRAHMANN

Partner, Houston

713.547.2048
kraig.grahmann@haynesboone.com

SCOTT HELBING

Partner, Dallas

214.651.5532
scott.helbing@haynesboone.com

TIM JOHNSTON

Partner, Dallas

214.651.5135
tim.johnston@haynesboone.com

JEREMY KENNEDY

Partner, Houston

713.547.2098
jeremy.kennedy@haynesboone.com
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PHIL LOOKADOO

Partner, Washington, D.C.
202.654.4510
phil.lookadoo@haynesboone.com

KIM MAI

Partner, Houston
713.547.2029
kim.mai@haynesboone.com

LAURA MARTONE

Partner, New York

212.835.4817
laura.martone@haynesboone.com

JEFF NICHOLS

Partner, Houston
713.547.2052
jeff.nichols@haynesboone.com

HUGH TUCKER

Partner, Houston
713.547.2023
hugh.tucker@haynesboone.com

ELLEN M. CONLEY

Partner, Houston
713.547.2204
ellen.conley@haynesboone.com

JOHN CRAVEN

Counsel, Houston
713.547.2035
john.craven@haynesboone.com

CHRIS REAGEN

Counsel, Denver

303.382.6212
chris.reagen@haynesboone.com

REEM ABDELRAZIK

Associate, Houston

713.547.2998
reem.abdelrazik@haynesboone.com

LIZ FELICIDARIO

Associate, Houston
713.547.2320
liz.felicidario@haynesboone.com

CAMIE CARLOCK MCKEE
Associate, Dallas

214.651.5511
camie.mckee@haynesboone.com

BRADLEY POTTS

Associate, Houston
713.547.2330
bradley.potts@haynesboone.com
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