The LNG Land Grab: Why Gas Assets
are the New Global Gold Rush

An $18.7 billion bid for Australia's Santos Limited signals a strategic pivot in
oil and gas M&A toward long life natural gas and LNG assets, from the Permian to
the Gulf Coast.
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Why is natural gas replacing oil as the priority target in
energy M&A?

A consortium led by a subsidiary of ADNOC has made an $18.7 billion non-binding offer for
Australia's Santos Limited, signalling that buyers now value the stability, integration, and
geopolitical reach of long life gas and LNG assets over pure crude volume. The pivot is
already lifting valuations in U.S. gas basins like the Haynesville, while creating a two

speed market between gas weighted giants and capital disciplined shale players.
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The Mega Deal Signal: An $18.7 Billion Bet on Gas

The oil and gas M&A market is undergoing a strategic pivot away from chasing the final
drops of Permian crude and toward securing a long term runway of natural gas, especially
H\[c}

The clearest signal is the $18.7 billion non-binding offer for Australia's Santos Limited
by a consortium led by a subsidiary of the Abu Dhabi National Oil Company, ADNOC.

This is not a quick flip. It is a foundational geopolitical and corporate strategy for the
next two decades.
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The Mega Deal Signal: An $18.7 Billion Bet on Gas

Target Santos Limited, Australia
Bidder Consortium led by a subsidiary of ADNOC, the Abu Dhabi National Oil Company

Offer value $18.7 billion, non-binding
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Decoding the Rationale: Why Gas is the New Black
Gold

What are buyers actually acquiring when they target an integrated gas major?

e Natural gas is the indispensable bridge in the energy transition: cleaner than coal,
flexible enough to cover intermittent renewables, and critical to industrial processes
worldwide.

e When a company like Santos is targeted, buyers are not just acquiring barrels or
molecules, they are acquiring stability and integration through long life assets and
established export routes.

e This wave is fundamentally different from the Permian consolidation wave of 2024, which
was about efficiency and scale. The current wave is about global reach, geopolitical
positioning, and securing next generation feedstock.

01 Portfolio Diversification and 02 Geopolitical Influence

Decarbonization Securing LNG supply chains provides energy
Acquiring integrated gas assets lightens security for acquiring nations and greater
portfolio carbon intensity compared with a influence over global gas trade routes,
pure crude acquisition, aligning with long

03 Inflation Hedge

Integrated, long life gas assets offer
predictable cash flow with less exposure to
the votatile; hgh declimerature-of-ught il
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The U.S. Perspective: The Haynesville Hype

01

The international LNG land grab has a direct impact on U.S. upstream gas basins,
particularly the Haynesville and parts of the Marcellus.

The U.S. is the world's leading LNG exporter, and new export facilities along the Gulf
Coast need reliable, massive feedstock volumes, shifting BD focus away from the Permian.

For E&P Executives 02 For Midstream Managers
Portfolios concentrated in Haynesville gas
assets are likely benefiting from an LNG
premium; the time to execute bolt-ons or

Infrastructure connecting the Haynesville,
Marcellus, and Permian associated gas to Gulf
Coast liquefaction terminals is a high growth
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What This Means for Strategy

e The Santos deal and the broader gas pivot force a moment of strategic clarity: executives
can no longer just be cost cutters, they must be portfolio strategists.

e The LNG land grab is creating a two speed market: consolidated, cash flowing, gas weighted
giants focused on global supply, versus efficient, capital disciplined oil players
navigating the twilight of shale.

01 Re-evaluate Your Risk Profile 02 Go Global Again
Compare the stability of deepwater and LNG International upstream opportunities in
assets against the price sensitivity and proven, long life gas basins are becoming
rising costs of mature shale plays before attractive again, often through M&A rather

03 The Digital Dividend
Al and advanced analytics that squeeze
efficiency from existing wells are non
negotiable in a low price environment; you
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What matters

A consortium led by a subsidiary of ADNOC made an $18.7 billion non-binding offer for
Australia's Santos Limited, signalling a pivot toward long life gas assets.

Buyers targeting integrated gas majors are acquiring stability and integration, not just
barrels, gaining portfolio diversification, geopolitical influence, and an inflation
hedge.

The current M&A wave differs from the 2024 Permian consolidation wave: it is about
global reach and securing next generation feedstock, not just efficiency and scale.

U.S. gas basins including the Haynesville and Marcellus are benefiting from an LNG
premium as Gulf Coast export facilities need reliable feedstock volumes.

The land grab is creating a two speed market: cash flowing, gas weighted giants focused
on global supply, and capital disciplined oil players facing the twilight of shale.
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STRATEG C REFLECTI ON

Where does your portfolio sit in the new two speed energy market?

e Consolidating around long life gas assets

Following the Santos playbook means prioritising stability and integration over pure crude
volume.

¢ Doubling down on Haynesville or Marcellus
These basins are capturing an LNG premium as Gulf Coast export terminals need feedstock.

e Defending a mature shale position

Rising costs and price sensitivity mean the digital dividend, not price, is now the
controllable lever.

o Exploring international upstream M&A

Proven, long life gas basins abroad are attracting renewed interest as domestic shale
matures.
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Continue the analysis

https://projectfifty4.com/the-Ing-land-grab-why-gas-assets-are-the-new-global-gold-rush/
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Revenue architecture, engineered.

Precision over guesswork. Proof over hype. Explore the full body of
intelligence at projectfifty4.com/insights, or book a strategy call at
projectfifty4.com/contact.

https://projectfiftyd.comthe-I|ng-|and-grab-why-gas-assets-are-the-new gl obal - gol d-rush/

12 /| 12



