SEA OF CORTEZ CITIZENS' ALLIANCE

Who is behind the Gulf of California megaprojects?

Organizational charts of the four projects, built only from public filings and published reporting. Dashed lines mark what is
undisclosed, unconfirmed, former or as described by reporters.
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“Keep the Aquarium of the World pristine, for generations to come”
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Amigo LNG (Guaymas, Sonora)

At least nine related companies in the US, Singapore and Mexico; none discloses its shareholders.

UNDISCLOSED SHAREHOLDERS AND INVESTORS

Muthu Chezhian
2020 chart: 100% / 90% | 10% stakes, holders not named
"U.S. investor participation" and "secured" investors: unnamed

CEO | President of Epcilon,
LNG Alliance and Freedom LNG
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AMIGO LNG Pte. Ltd. Freedom LNG LLC

Singapore - appears only in the Texas, USA - Cenagas MoU (Feb. 2026)
2020 chart; no registry record found Naco-Guaymas pipeline - DOE 26-127-LNG

LNG Alliance Pte. Ltd. Epcilon LNG LLC

Singapore - project developer Texas, USA - holder of
(affiliate of Epcilon per DOE filings) DOE Order No. 4629 (FE 20-31-LNG)

1
R ~ subsidiary? (2024-25) ‘| affiliate / JV / parent?
~

~o ]
1

AMIGO LNG, S.A. de C.V. R G T T BRAVO LNG S.A. de C.V.
Mexico - seller under every SPA filed with DOE eilatepcommenicane g 2020) Mexico - Freedom LNG project
holds SENER export permit, Sonora land contract, - subsidiary of LNG Alliance (2024-25) company (Matamoros)
maritime cession - counsel verified the Request - joint venture (2025)
- subsidiary of Epcilon (Dec. 2025)

AMIGO FLNG Barge Facility AMIGO LNG Storage AMIGO Maritime Facilities AMIGO LNG Operations
Mexico - subsidiary (2020) Mexico - subsidiary (2020) Mexico - subsidiary (2020) Mexico - subsidiary (2020)

Permits, land rights and contracts attributed to AMIGO LNG, S.A. de C.V. (per Epcilon filings and press)

SENER export permit Sonora land contract (comodato) Maritime cession (ASIPONA)
Sept. 26, 2024 ~54 ha - Sept. 2022 - "no legal effect” (Oct. 2026) about 36 ha of sea - July 17, 2025

ASEA environmental authorization CNE liquefaction and storage permits LNG sale and purchase agreements
Apr. 13, 2026 - holder "Amigo LNG" - suspended May 2026 - numbers not published 0OQ - Sahara - Gunvor - Macquarie - IRH

Contractors: Drydocks World (EPC, floating units) - COMSA Marine (marine works) - Technip Energies (project management) - Honeywell. NO LENDER OR FINANCIER NAMED.

Red dashed boxes: undisclosed or unverified. Dashed arrows: relationship not established in the record.

Details and sources: www.seaofcortezalliance.com/#owners
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Saguaro LNG - Mexico Pacific (Puerto Libertad, Sonora)

70% controlled by trusts of a US citizen whose name has not been disclosed.

Armando Garza Sada Listed managers OWNERS UNKNOWN
linked via Texas records, Ivan R. Sandrea Silva records show only a
per Public Citizen Gabriela San Claudio Summonte registered agent

UNNAMED US CITIZEN
trusts; name not disclosed

Chapel Ridge Partners LP MPLAGSGPLLC
managing member general partner

Windsor Cliff Sponsor LLC Sonvapor LP Avila Blue LLC LDM Strategic Holdings LLC
majority member Ontario, Canada Florida Florida

70% 10% 10% 10%

MXP Holdings LLC
parent company (Nov 2025 filing)

Quantum Energy Partners

Mexico Pacific Limited LLC (MPL) Kronos Polo L.P.
owned ~90% until Feb 2025; - HQ moved to Mexico City - CEO Nelly Molina held control 3 Feb - 3 Mar 2025
keeps non-equity economic interests US DOE dockets 18-70-LNG and 22-167-LNG (Texas)

US gas supply
Saguaro Energia LNG terminal ONEOK Saguaro Connector
Puerto Libertad, Sonora - 15 Mtlyr (FERC: deadline to 2030)
CFE International: gas agent

Dashed: undisclosed, unconfirmed or former. Sources: MPL filings to US DOE (21 Mar and 24 Nov 2025); Public Citizen; NGI; Federal Register.

Details and sources: www.seaofcortezalliance.com/#mpl-who
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Ammonia plant - Proman-GPO (Topolobampo, Sinaloa)

GPO declares no known controlling person; Proman declares control by individuals it does not name.

2013 founding shareholders
Petro-Pinsa - MEXKC
(Leovy Carranza, Grupo Pinsa);
left within a week

The land (2013)
13 lots sold by Rubén B. Félix Hays
~US$7.7M vs ~US$62,000 appraisal
(Noroeste)

Promoters (per reporters)
Malova - Labastida Ochoa
Labastida Gomez de la Torre

NATURAL PERSONS, NOT NAMED
Proman AG declares control by individuals (GLEIF)

Proman AG
Wollerau, Switzerland - CEO 2008-2023 David Cassidy

Gas y Petroquimica de Occidente (GPO)
“part of the Proman family” (Proman)
declares NO KNOWN controlling person (GLEIF)

Ammonia plant, Ohuira bay
Topolobampo, Sinaloa - Ramsar wetland - 88% built

Dashed: undisclosed, former or as described by reporters; “?”: ownership link not publicly documented.

Sources: GLEIF; Proman; SinEmbargo/Noroeste (2016); Noroeste (2016); gasworld; Forbes México (2022); México Industry (2026).

Details and sources: www.seaofcortezalliance.com/#ammonia-who
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Financing
KfW IPEX-Bank (Germany)
Euler Hermes cover
(German government)

US gas
CFEnergia | CFE International
15 years - 81,000 MMBtu/day




Pacifico Mexinol (Topolobampo, Sinaloa)

Majority-owned by Transition Industries of Houston; percentages and other shareholders not disclosed.

TRANSITION INDUSTRIES' OWNERS
not publicly disclosed; CEO Rommel Gallo

Other shareholders
Adolfo Murietta (hamed by company)
Murrieta, Elizondo, Valderrama families
(per Proceso) - stakes undisclosed

Transition Industries LLC World Bank IFC

Houston, Texas

co-developer with
financing rights - Category A

Pacifico Mexinol S. de R.L. de C.V.
“majority-owned” by Transition Industries (IFC)

Buyers and partners Methanol plant, Topolobampo US gas

US$3.3 billion - 2.1 Mtlyr - Ohuira bay CFEnergia - ~160 MMcflday

Mitsubishi Gas Chemical (buyer)
Macquarie - KfW (per Proceso)

Dashed: undisclosed or as described by reporters.

Sources: IFC disclosure 48439; IFC (2023); Business Wire (2024, 2026); Proceso (2026); El Cronista (2026); Revista Espejo (2025).

Details and sources: www.seaofcortezalliance.com/#mexinol-who
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Who controls the gas: the Mexican state

CFE, its subsidiaries CFEnergia and CFE International, and Cenagas buy, sell and carry the gas these projects need.

PRESIDENCY OF MEXICO
Claudia Sheinbaum Pardo

SENER - Energy Ministry CNE - energy regulator
Luz Elena Gonzalez Escobar, Secretary permits gas pipelines
grants gas export permits Juan Carlos Solis Avila (hamed 2025)

CENAGAS - National Gas Control Center
federal agency - DG Cuitlahuac Garcia Jiménez
runs the national pipeline system (Sistrangas)

CFE - Federal Electricity Commission
state-owned - DG Emilia Calleja Alor (since Oct 2024)
largest buyer of US gas in Mexico

CFEnergia CFE International LLC
sells the gas inside Mexico Houston - buys gas in Texas
DG Eréndira Corral Zavala ~2 Bcfiday - DOE Order 4959

(per CFEnergia website) imports/exports by pipeline

Pipeline capacity contracted by CFE

El Encino-Topolobampo - Ojinaga-El Encino - Tarahumara
(25-year contracts) - Sasabe-Guaymas (fully contracted)

Cenagas pipelines
owns Naco-Hermosillo (from the US border at Naco)
25 Jun 2026: would operate a new 311-mile line
to Guaymas for Amigo LNG (not built)

Proman-GPO ammonia Pacifico Mexinol Saguaro LNG (MPL)

Topolobampo, Sinaloa Topolobampo, Sinaloa Puerto Libertad, Sonora

15-yr gas contract: CFEnergia supplies CFE Intl: DOE-registered
CFEnergia + CFE Intl ~160 MMcf/day gas export agent

Amigo LNG Vista Pacifico LNG
Guaymas, Sonora Topolobampo - Sempra

Cenagas would operate CFE agreement ended
the pipeline - no gas contract Dec 2025 - stopped

At the 2022 signing of the GPO contract, CFE was headed by Manuel Bartlett Diaz, who also chaired the boards of CFEnergia and CFE International; both were headed by Miguel Santiago Reyes Hernandez.
Sources: SENER; CFE; CFEnergia; US DOE (Order 4959; CFE agent registration); Forbes México (2022); El Cronista (2026); Argus (Jun 2026); Cuenta Pablica 2024; GEM; IPP Journal; IEEFA; Sempra (Dec 2025).

Details and sources: www.seaofcortezalliance.com/#gas-charts
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The gas value chain, project by project

From Texas gas fields to the pipelines, the plants, the tankers and the buyers.

2 - WHO BUYS THE GAS IN TEXAS

CFE International (Houston) buys it
then CFEnergia sells it in Mexico

3 - US PIPELINES

Roadrunner
ONEOK + Esentia (50/50)
Texas — San Isidro, Chih.

operating

4 - MEXICAN PIPELINES

Tarahumara
Esentia (Partners Group)
384 km - to El Encino
CFE contract, 25 years

Trans-Pecos
Carso 51% - MasTec 33%
Energy Transfer 16% (operator)
built under a CFE agreement

Ojinaga-El Encino
Sempra (IEnova) - 205 km
awarded by CFE
CFE contract, 25 years

El Encino-Topolobampo
TC Energy - 572 km - 670 MMcflday
CFE contract, 25 years (2012) - operating

5 - PLANTS ON THE SEA OF CORTEZ
Proman-GPO ammonia
Ohuira bay (Ramsar)
gas: CFEnergia + CFE Intl
88% built

Pacifico Mexinol
methanol - Ohuira bay
gas: CFEnergia ~160 MMcfld
not built

Tankers through the Gulf of California, a UNESCO World Heritage site
Saguaro ~782 crossings a year - one gas or chemical tanker every ~7.6 hours wi

7 - WHO BUYS THE PRODUCT

Ammonia buyers
Koch Fertilizer (US):
“entire production” (2020;
not publicly updated)
Mexican fertilizer market
800,000 tlyr (2026)

Methanol buyers
Mitsubishi Gas Chemical
(Japan) ~1 Mtlyr, from 2029
Macquarie (Australia):
markets all, 15 years

Permian Basin, Texas - Waha hub
US shale gas: the start of every chain

CFE International
DOE-registered agent for
Saguaro's gas exports

Saguaro Connector (ONEOK)
Texas — border - FERC permit 2024
NOT BUILT - deadline 15 Feb 2030

Sierra Madre pipeline
Mexico Pacific - ~800 km
Chihuahua - Sonora
NOT BUILT

Saguaro LNG
Puerto Libertad, Sonora
15 Mtpa phase 1 - no final
investment decision

Danger
all projects

LNG buyers - 14.1 Mtpa
Shell - ExxonMobil - ConocoPhillips
Guangzhou Development (China)
Woodside (Australia)
Zhejiang Energy (China)
POSCO International (Korea)

NO GAS CONTRACT SIGNED
Amigo LNG to DOE: “ready for execution”
(Dec 2025)

Sierrita
Kinder Morgan
Arizona - Sasabe
operating

US gas at Naco
border crossing
Naco, Sonora

Naco-Hermosillo
owned by Cenagas
(state)
operating

Sasabe-Guaymas
Sempra (IEnova)
100% contracted

by CFE

full: CFE

New line to Guaymas
311 mi- 48in
Cenagas would operate
NOT BUILT

Amigo LNG
Guaymas, Sonora
no final investment decision
permits suspended by courts

LNG buyers - 7.25+ Mtpa
E&H Energy (Malaysia) - OQ Trading (Oman)
Sahara Group (Nigeria) - Gunvor (Switz.)
Macquarie (Australia)
IRH (Abu Dhabi)

Green: Mexican state companies. Teal: state-owned pipeline. Blue: private pipelines in operation. Grey dashed: not built, out of service or not signed. Orange: announced buyers (most contracts take effect only at a final investment decision).

Vista Pacifico LNG (Sempra, Topolobampo) would have used the same Topolobampo chain; it stopped when CFE ended the agreement (Dec 2025).

Routes simplified. Sources: GEM (Trans-Pecos, Roadrunner, El Encino-’ IPP Journal; RBN; Federal Register (13 Apr 2026); Mexico Pacific; IEEFA; Argus (Jun 2026);

Cuenta Publica 2024; US DOE (Order 4959; Epcilon LNG filing, Dec 2025; MPL report, Oct 2026); Forbes México; El Cronista; company press releases for each buyer (see “Buyers” on our website).

Sea of Cortez Citizens’ Alliance - www.

com - public i ion only

Details and sources: www.seaofcortezalliance.com/#gas-charts
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Pacifico Mexinol (methanol): who buys and who finances it

PACIFICO MEXINOL - Topolobampo, Sinaloa

Transition Industries (Houston) - methanol, ~2.1 Mt a year - not built

WHO WOULD BUY THE METHANOL

1

® Mitsubishi Gas Chemical BN Macquarie Group Shipping-fuel buyer: not named :
Japan (Tokyo) WS Australia (Sydney) BNamericas (May 2026): a 15-year shipping 1

~1 Mtlyr, about half the plant, from 2029 markets all of the plant’s methanol fuel agreement is being finalized; :
Nov 2025 - effective at final investment decision 15 years - Dec 2023 the buyer has not been made public 1
1

3 L 1 A I !

WHO FINANCES IT

J

1 1

@ IFC (World Bank Group) @ IDB Invest : US DFC :
co-developer with financing rights proposed US$300 million loan 1 US International Development Finance 1
Category A (highest risk) Category A - board decision : Corporation - reviewing the project :
Washington, D.C. projected 31 Mar 2027 1 public comments: ODP@dfc.gov 1
J W o o = ——— V W o e = ——— J

Y Mitsui O.S.K. Lines

Japan - reported equity investor
(Bloomberg Linea, Jun 2025);

not confirmed by MOL

CFEnergia (gas supplier)
Mexico - state company

~160 MMcf of gas a day

Feb 2026

Sources: Transition Industries | MGC (Nov 2025); Transition Industries | Macquarie (Dec 2023); BNamericas (11 May 2026); IFC disclosure 48439; IDB Invest project 15761-01; DFC; Bloomberg Linea; Hydrocarbon Processing (Feb 202
Dashed: proposed, under review, reported or not yet public.

Sea of Cortez Citizens’ Alliance - www.seaofcortezalliance.com - public information only - flags simplified

Details and sources: www.seaofcortezalliance.com/#buyers
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Proman-GPO (ammonia): who buys and who finances it

PROMAN-GPO AMMONIA - Topolobampo, Sinaloa

Gas y Petroquimica de Occidente (Proman, Switzerland) - ~800,000 t a year - 88% built

WHO WOULD BUY THE AMMONIA
Koch Fertilizer LLC
United States (Wichita, Kansas)
“will market the entire production” (KfW, 2020)
role not publicly updated since

Mexican fertilizer market

“primarily” the domestic market (May 2026)
would cut ammonia imports by ~70%
no individual buyers named

WHO FINANCES IT - US$1.5 billion, financial close Sep 2023

N DY el -‘

KfW IPEX-Bank Euler Hermes (Hermes cover) 6 OTHER BANKS :
Germany - owned by the state bank KfwW Germany - German government “local and international banks”; 1

lead arranger of a 7-bank consortium export credit guarantee for names never published by Kfw :
US$860 million in debt (2020) “a considerable portion” or Proman 1
v o/ W o o o e o mm e e o o mm o mm mm mm e J

CFEnergia + CFE International (gas)
Mexico - state companies - gas supplier

15 years - 81,000 MMBtu a day

over US$2 billion - Jul 2022

Sources: KfW IPEX-Bank (17 Aug 2020); Proman (18 Sep 2023); TXF; Quantum Commodity Intelligence (26 May 2026); Hydrocarbon Processing (Jul 2026); Forbes México (20 Jul 2022).
Dashed: not confirmed, not updated or not disclosed.

Sea of Cortez Citizens’ Alliance - www.seaofcortezalliance.com - public information only - flags simplified

Details and sources: www.seaofcortezalliance.com/#buyers
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Saguaro LNG: who buys and who finances it

SAGUARO LNG : Puerto Libertad, Sonora

Mexico Pacific Limited (MPL) - no final investment decision

WHO WOULD BUY THE LNG (20-year agreements)

A A )
Shell ExxonMobil ConocoPhillips
AN United Kingdom - signed by Shell Eastern United States - signed by ExxonMobil LNG United States (Houston)
Trading (Singapore) - 3.7 Mtpa (2.6 + 1.1) Asia Pacific (Singapore) - 3.2 Mtpa 2.2 Mtpa
Jul 2022; Mar 2023 Jan 2023; Jan 2024 Aug 2023
J J J
) ) )
Guangzhou Development SN Woodside Energy *: Zhejiang Energy
China - owned by the city of Guangzhou W Australia (Perth) China - owned by Zhejiang province
2.0 Mtpa 1.3 Mtpa 1.0 Mtpa
2022 Dec 2023 Jul 2023
J J J
\
n POSCO International
South Korea - POSCO group
0.7 Mtpa
Aug 2024
J

Total announced: 14.1 Mtpa

WHO FINANCES IT

MUFG Bank NO LENDERS NAMED E Quantum Energy Partners
Japan - financial advisor, mandated to Oct 2026 report to US DOE: still in talks US private equity - principal owner
lead project financing (Apr 2020) with possible equity partners and lenders; until Feb 2025; keeps economic
no later update found no date for a final investment decision interests (MPL filings)

N -
N -
-

SR S S S - = Y

Sources: Mexico Pacific and buyer press releases (2022-2024); S&P Global; LNG Industry; Business Wire; MPL reports to US DOE (Mar 2025, Oct 2026); PESP (Nov 2024).
Agreements take effect only if the project reaches a final investment decision. Vista Pacifico LNG (Sempra): TotalEnergies (France) had agreed to buy a third; project stopped.

Sea of Cortez Citizens’ Alliance - www.seaofcortezalliance.com - public information only - flags simplified

Details and sources: www.seaofcortezalliance.com/#buyers
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Amigo LNG: who buys and who finances it

AMIGO LNG - Guaymas, Sonora

Epcilon LNG / LNG Alliance (Singapore) - no final investment decision

WHO WOULD BUY THE LNG (announced long-term agreements)

3 3 N
E E&H Energy 0Q Trading Sahara Group
Malaysia Oman - Omani state energy group OQ Nigeria (Lagos)
3.6 Mtpa - 20 years from 2027 0.6 Mtpa - 15 years 0.6 Mtpa - 20 years
Long-term offtake agreement - Aug 2024 May 2025 Apr 2025
7 7 J
N ~ ~)
Gunvor SERN Macquarie Group : IRH (2PointZero)
Switzerland - signed by Gunvor Singapore WS Australia (Sydney) United Arab Emirates (Abu Dhabi)
0.85 Mtpa - 20 years 0.6 Mtpa + more (Jun 2026) - 15 years 1.0 Mtpa - 20 years
Aug 2025 Aug 2025; Jun 2026 Apr 2026
7 7 J

Total announced: 7.25+ Mtpa (the company cited 4.6 Mtpa of long-term sales in Apr 2026)

WHO FINANCES IT

NO BANK NAMED

No lender, bank, export credit agency or
financial advisor has been publicly named.

1
“Oversubscribed” (Apr 2026) : Contractors (not financiers)
CEO said debt was oversubscribed and equity 1 Drydocks World - COMSA Marine
1
1
1

investors secured, without naming them.
Target FID 20 May 2026 passed; none taken.

Technip Energies - Honeywell
per company announcements

Sources: company and buyer press releases (2024-2026); LNG Industry; Offshore Technology; NGI (28 Aug 2024); LNG Prime; WAM; bne IntelliNews (19 Apr 2026); US DOE filings (Dec 2025).
Most agreements take effect only if the project reaches a final investment decision.

Sea of Cortez Citizens’ Alliance - www.seaofcortezalliance.com - public information only - flags simplified

Details and sources: www.seaofcortezalliance.com/#buyers

Sea of Cortez Citizens' Alliance - www.seaofcortezalliance.com - Keep the Aquarium of the World pristine, for generations to come - 11



