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EH 1. ExxonMobil®| Denbury QI140f 2 CCS Z2HE IHQ

SUE (014830)

* Advantaged capture-to-sequestration economics

» Pipelines in close proximity to emitters
- ExxonMobil industrial locations X
- Third-party existing/future customers

- Brownfield and greenfield opportunities

* High-quality, well-located storage space

Close proximity to ExxonMobil industrial sites:
~50 miles to ExxonMobil Baytown site
° y ~4 miles to ExxonMobil Beaumont site

S and projects
—
\'\»\Z( 0 ExxonMobil storage
B Denbury Guif Coast storage

. ("' M 1 ~9 miles to ExxonMobil Baton Rouge site
°

AL

‘ Emissions sources

|:| ExxonMobil industrial sites

(announced)
@ Denbury EOR
mm Denbury pipeline

— ExxonMobil pipeline (future)
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TH3. QUL 1Q24 A3 Preview
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2 44948, %, %p)

1Q24F 4Q23 1Q23 % YoY % QoQ HAMM A xto|
af &= 2749 2473 334.5 -17.8 11.2 2815 -23
Fol 233 21.4 1.6 1,356.3 8.9 235 -0.9
M|Fole 21.4 19.5 0.6 3,466.7 9.7 N/A N/A
=0|¢ 16.3 13.5 0.2 8,050.0 20.7 16.3 0.0
FYoIYE 8.5 8.7 0.5 8.0 -0.2 8.3 0.1
NHoldE 7.8 7.9 0.2 7.6 -0.1 N/A N/A
#0|9E 5.9 5.5 0.1 59 0.5 58 0.1
PNETREES
SH4 QUE AZH A YA HIUA (294: 14l 9%, %p)
2024F 2025F
HPFE HPZH x}o| HPE HPZH Y|
af &=l 1,076.0 1,076.0 0.0 1,268.7 1,395.1 -9.1
Fol 105.6 105.3 0.3 1223 122.8 -0.4
AFolef 100.3 95.3 5.2 117.6 112.8 43
=0|¢ 76.2 72.4 5.2 89.4 85.7 43
FYoldE 9.8 9.8 0.0 9.6 8.8 0.8
NHoldE 9.3 8.9 0.5 93 8.1 1.2
«=0|Y & 7.1 6.7 0.4 7.0 6.1 0.9
SR
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&) &)
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[ \\\ /‘\ 0.8x f \\/ O
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/4 V W "\/" 7.0x
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TH7. Syt £2Y A3 BreakDown (T o)

1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023 2024F 2025F

] =Bl 3345 301.2 250.7 247.3 2749 275.4 273.0 252.6 1,4049 1,133.7 1,076.0 1,268.7
QoQ(%) 827% -10.0% -16.8% -1.4% 11.2% 0.2% -0.9% -7.5%

YoY(%) -97% -26.7% -43.1% 350% -17.8% -8.5% 8.9% 2.2% 60.2% -193% -51% 17.9%

Lfjotst 193.9 175.8 143.0 133.1 158.0 147.9 148.0 128.9 792.6 645.8 582.9 642.7

F=3gpet 164.9 1335 109.5 118.6 116.8 127.5 125.0 1237 6926 5265  493.1 626.0

ol 1.6 8.3 0.8 21.5 233 289 28.0 25.5 147.9 32.2 105.6 122.3

FYO|UE(%) 0% 3% 0% 9% 8% 10% 10% 10% 11% 3% 10% 10%
QoQ(%) I™  4163% -90.3% 2587.5% 8.2% 24.0% -3.0% -9.0%

YoY(%)| -973% -87.4% -98.3% IM 1,354.6% 249.5% 3,399.5% 18.5% -0.7% -783% 228.4% 15.8%

Lot 2.6 17.3 0.7 8.9 12.6 13.8 13.9 10.2 96.0 29.5 50.5 59.7

FO|AE(%) 1% 10% 0% 7% 8% 9% 9% 8% 12% 5% 9% 9%
QoQ(%)| -69.0% 578.0% -96.0% 1,171.4% 42.1% 8.9% 1.1% -26.6%

YoY(%)| -89.3% -31.5% -98.2% 79% 3943% -20.6% 1,887.6% 14.7% 1123% -693% 71.3% 18.1%

3ot -1.6 -9.6 -0.3 11.8 10.0 14.5 13.5 14.7 48.8 0.3 52.6 60.1

FYO|AE(%) -1% -7% 0% 10% 9% 11% 11% 12% 7% 0% 11% 10%
QoQ(%) LSy LSy HX| TH  -15.4% 451% -6.9% 8.8%

YoY(%) ESPS| A M A IH A IHM 243% -53.8% -99.4% 16,870.9%  14.3%

Z7|&0|9l 0.2 4.4 -1.8 13.5 16.3 20.5 20.0 19.4 126.8 16.3 76.2 89.4

S| &UE (%) 0% 1% -1% 5% 6% 7% 7% 8% 9% 1% 7% 7%
QoQ(%) ™ 1797.6% M T 21.0% 26.1% -2.5% -3.2%

YoY(%)| -99.5% -92.7% EShy! TH™ 6933.1% 367.5% TH 44.0% -30.5% -87.2% 368.7% 17.2%

X|Hf&0|2 0.2 4.4 -1.8 13.5 16.3 20.5 20.0 19.4 124.3 16.3 76.2 89.4
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2 M2AHE

EYAIRA (GEESEE)) CHAIHZ B EEESEL)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
I[ES] 1,4049  1,1337 10760 12687 13426 S 843.8 570.0 583.0 6184 664.2
OjEY7t 1,117.6 976.8 8413 981.5  1,019.0 e 150.9 159.7 161.9 179.4 199.7
0j=%0(Q 2873 156.9 2347 287.2 323.6 s iy 135.4 146.0 148.6 164.8 1847
k| 139.4 1249 129.1 164.9 188.0 B ESNE 3230 2515 256.5 269.3 285.0
FAHo1Y 147.9 321 105.6 122.3 1357 THIOXpAF 2938 137.4 1443 1457 154.2
2829 7.6) (16.7) (5.3) 4.7) 42 T[EFREALE 81.1 214 203 24.0 253
4 /ni77| 20 0.5) (4.3) 0.0 0.0 0.0 B g-FXkLE 640.5 689.1 7317 780.0 818.4
7|EfFYe & 1.5 117 0.0 0.0 0.0 SRR 116.7 113.2 110.6 119.2 1225
MEo|l 1413 28 1003 176 1314 TRt 64.6 65.0 64.9 65.3 65.4
oI 19.6 6.5 241 2822 315 SIS 465.6 501.1 547.7 588.7 624.9
P[ESN ool lel] 1217 16.3 76.2 89.4 99.9 SERL 50 12.2 10.8 9.5 8.4
ZTEAIRI0[ 5.1 0.0 0.0 0.0 0.0 7 [EfH| R ERE 53.2 62.6 62.6 62.6 62.6
B7&0(Y 126.8 163 76.2 89.4 9.9 XS 14893 12591 13147 13984 14826
HIX|HiZE=X| £ 20]Q 2.5 0.0 0.0 0.0 0.0 S5 5420 307.9 2986 301.0 2956
N[ ESP ] 1243 163 76.2 89.4 99.9 &N 396.6 182.2 169.4 169.3 169.3
X|HfZFX | 22Z0|Qf 1013 148 76.2 89.4 99.9 OHRUXHE 69.3 87.8 89.5 913 86.8
NOPAT 127.4 229 80.3 93.0 103.1 7|ELR-FERH 76.1 379 39.7 40.4 39.5
EBITDA 2023 80.8 160.5 182.6 200.6 Bl g5 51 457 43,1 474 499 50.3
‘I %) &N 36.4 33.1 33.1 33.1 33.1
I ESME e 60.18  (19.30) (5.09) 17.91 582 7|EfH| R 93 15.0 143 16.8 17.2
NOPATE71E 797 (82.03) 250.66 15.82 10.86 X154 587.7 356.0 346.0 3509 3459
EBTDAZ7LS 035  (60.06) 98.64 13.77 9.86 X|ufEEX| & 901.6 903.1 9687 10475 11367
HYo|a BTt (0.67)  (7830) 22897 15.81 10.96 tE3 338 338 338 33.8 338
(O[T ESESENCIE -] (31.93)  (86.89)  367.48 17.32 11.74 HEY= 28 28 28 28 28
EPSE7HS (29.15)  (83.48) 36875 17.23 11.77 ExE7 (18150 (1815 (1815  (181.5)  (181.5)
221d(%) 7|EfILZO[Q) =]k 7.8 11.7 1.7 1.7 11.7
OjE30[QE 20.45 13.84 21.81 22.64 24.10 0|90z 10386 10363 11019 11806 12699
EBITDAO|2IE 14.40 7.13 14.92 14.39 14.94 H|X|dfFFEX| &2 0.0 0.0 0.0 0.0 0.0
Felololg 10.53 2.83 9.81 9.64 10.11 X354 901.6 903.1 968.7 10475 11367
H&ARRI0|2E 8.66 1.44 7.08 7.05 7.44 228E% 282.1 55.6 40.5 23.1 2.7

B2 sI2TER (T

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FEREE®) FYgs dWave (128.7) 347 126.4 1477 154.5
EPS 14,550 2,403 11,264 13,205 14,759 T7120(% 126.8 16.3 76.2 89.4 99.9
BPS 133,892 134,122 143816 155452 168,641 x7 434 59.9 549 60.2 64.9
CFPS 25,706 13260 23274 26536 29,202 Y7Hg2| 54.4 488 54.9 60.2 64.9
EBITDAPS 23,686 11,945 23,712 26,974 29,641 el e Bl (11.9) 6.6 0.0 0.0 0.0
SPS 164,490 167,521 158991 187,473 198384 X229 0.5 43 0.0 0.0 0.0
DPS 2,000 1,600 1,600 1,600 1,600 RIS 0.4 0.2 0.0 0.0 0.0
F71X| BHK) BLS KR (298.3) 2585 4.7 (1.9) (10.3)
PER 5.59 28.21 6.30 538 481 EXjgs Hadrs (18.6) (89.7) ©7.1) 1097y  (103.7)
PBR 0.61 0.51 0.49 0.46 0.42 SEXRHAGED (39.1) 7.6 2.6 8.6) (3.3)
PCFR 3.17 511 3.05 2.68 2.43 ISEEE A CES) (82.5) (941 (100.0)  (100.0)  (100.0)
EV/EBITDA 412 6.36 3.25 2.76 2.41 7|Ef 103.0 (3.2 03 a.n 0.4
PSR 0.49 0.40 0.45 0.38 0.36 2gs d3qve 1324 (2309) (23.5 (10.7) (10.7)
X} 24| 2(%) TS 7HEA) 2119 (217.7) (12.9) 0.0) ©.1)
ROE 13.10 1.80 8.14 8.86 9.15 Xr257Ha4) 93) 0.0 0.0 0.0 0.0
ROA 8.76 1.18 592 6.59 6.93 T [EHRYS (55.4) 0.1 0.0 ©.1 0.0
ROIC 17.50 3.11 1143 12.41 12.98 iSxI2 (14.8) (13.3) (10.6) (10.6) (10.6)
SahHlE 65.19 39.42 35.72 33.50 3043 wgel 5 (16.9) 14.1 (1.0) 163 199
=5 & 31.29 6.15 418 2.20 0.23 Unlevered CFO 2196 89.7 157.5 179.6 197.6
O|XFEAHHE(HH) 1497 2.12 10.85 12.97 1438 Free Cash Flow (211.3) 240.7 26.4 477 545
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