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SoH balance of lost volumes with prolonged Strait of Hormuz closure

Million barrels per day

0 -
16mbd exports 2026 YTD as
baseline. About 1,5mbd of crude
-2 1 continues to transit through the
Strait, mostly Iranian. 2.700
-4
.7
-6 = Even W|th SPRs the market
“Aﬂzl'gg gg?:oﬁgz% Deliverability and timing
-8 1 Yanbu pipsiine and are the wildcards.
UAE’s Fujairah ‘We assume a technical upper
limit of ~2,3mbpd, while
101 4.100 recognizing that the
deliverable rate may be lower
2,6mbpd of once logistical constraints are
=12 1 ref!ne;y (}Uts considered (including pipeline
(primary in APAC) throughput, marine loading
due to lack of capacity, and refinery
141 crude, partially compatibility).
offset by 0,5mbpd
higher runs in AB.
-16 - - : - - : : .
Bypass... SPR release Residual imbalance Balance
Lost SoH flow Net run cuts Floating storage Pre-war surplus
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Russian Crude and Product Exports (mb/d) .
kb/d April Net Exports of Jet Fuel and y-o-y change kb/d
2022 2023 2024 2025 Jan-26 Feb-26 Mar-26 Apr-26 m-o-m  y-0-y 400 P P y-oy 9 400
Total Crude 511 491 478 478 465 433 463 488 025 017 *
pipelineandrail  1.85 140 131 1.31 1.25 109  1.06 112 007 -0.15 £ 200 200
seaborne 325 352 347 347 340 324 357 376 019  0.32 E‘ n
Total Products 298 297 273 258 281 244 250 215 -0.34 -064 0 2.4 8---—9—--.6 0
Gasoline 016 021 017 012 007 008 007 001 -006 -0.12 "“9 ’/
Gasoil 095 096 087 082 101 082 0.88 076 -0.12 -0.17 = 2 o \ & -200
— N,
Resid+VGO 108 102 095 08 095 079 079 078 -0.01 -024 € iy /
9 -400 < -400
Jet-Kero 004 005 005 005 006 007 006 000 -0.06 -0.04 £
Naphtha+NGLs+LPG 065 063 059 061 069 065 0.66 059 -007 -0.03 = 600 -600
Total 809 788 751 736 746 676 742  7.03 -009 -0.48 OECD OECD OQECD Other . . Middle  Non-  Non
goo Americas Europe  Asia  Asia Afiica China "East” OECD Qpcp Eurasia 800
Total Revenue ($Bn) 252.92 188.67 19240 15825 1096 968 1907 1918 011  6.28 QOceania Americas Europe -
... of which crude 14651 11849 123.28 10126 660 601 1140 1294 153 482 o
... of which product 10641 7017 69.12 57.00 436 367 7.66 624 -142 146 *Net flows include intra-regional flows. @  April Net Export ==0O=--yoy A (RHS)
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Asian Naphtha Demand & Import Change
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Aslan markets are more directly exposed to the LNG supply disruption via the Strait of Hor@z A six-month volume loss is the most extreme scenario currently on the horizon

LNG supplied via Strait of Hormuz as a share of natural gas demand in key import markets and the share of gas-fired power generation LNG market balancing in a 6-month loss scenario Higher coal and oil

in their power mix in 2025 5, Million tonnes . fired generation
50 Forced demand Planned LNG EU push. Demand Fuelém;chmg o, particularly in Japan

i pushes curtailment coal/oil/pipeline gas
reduction in plant t to5 and South Korea
. e E storage:to:> (already begun)
40% 40 Mid East mkts 1ce ini
: year and fuel
serviced by delayed to next

Qatar and UAE ear switching to
= . 21 Y coal and oil
30% . Chinese Taipei 20 -

' 10 4 I
25% .Pakislan Singapore [E—
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20%

O Bangladesh -10 -

Share of Hormuz in total gas supply

15% LNG prices will follow oil prices,

Belgium Korea -20 1 with switching likely to move to
China heavier fuels requiring Asian Spot
10%
OPcIand 230 LNG prices to hit > $30/Mmbtu
o - O
o Thailand -40
Viet Nam i United Kingdom
0% Spain (o] g 50
-10% 0% 10% 20% 30% 40% 50% 80% 0% 80% 0% 100% Full yr volume loss  Intra ME demand Deferred EU extra storage South Asia China Coal/Oil Switching in
Share of natural gas in power generation Maintenance withdrawal other Asia
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Summer storage filling requirements diverge considerably across key markets

US underground storage inventories EU underground storage inventories Japan and Korea inventories
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Million barrels per day

0

Millian barrels per day

Full recovery Share of total shut-in
Restart complexi Field characteristics SRl Key risks
. timeline v production
Current levels Outages (absolute & percentage) Pre-conflict levels wchine I OtbersfUnknonn
Natural flow, early-stage, 25
- Qatar | 007 065 limited shut-in duration, ’
I3 Tier1 no infrastructure Export logistics
13 5 :
2 Rapid restart damage, low project Dyt 0 22 washe tanker availability oe
a lexity (e.g. onshore US blockade
o 26 compl
E uwait is more likely to be here) = .
3
2 o Waterflood or pressure
ra v
2 . e e 3sweets,riskof  Injection system integrty: 18
Tier2 ::(uam::non :"“ modest capacty loss Reservoir pressure N
Managed restart Pzation 2+ forlong duration shut redistribution;
UAE 34 SUNANS pes n Sand/scale/wax buildup
complexity (e.g. offshore
is more likely to be here) 10
Saudi Arabia 102
Well workover 05
Mature fields; prolonged g requirements; P&A :
Iran 20 32 Nach g Shtin; capitabintensive ST WSS IO2S  gecisions for uneconomic S
o ‘”“""M oswery intervention required et wells; Additional deiling
before restart ety needed to replace lost
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Total 124 242 Jan2s Apr-25 Jul-25 oct2s Jan-26 Apr26

Mote: Niay 907 crude loadings 2z 0f 27 My
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Reserves
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Global rig total contracted utilization (%)
February 2018 - February 2026

— Drillship
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0il and gas output* for companies in the peer groups
Million barrel of oil equivalent

s 2019
2025
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*Working interest production, 2025 production is forecast
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0il and gas output for peer group 2019-indexed:

12
US majors @ +6%
1
NOCs @ +2%
0.8
European @_17%
majors
06 1
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1 N\ N
2026 guidance >\ \\\\\
) XN
’ N \ C
Q
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Low-carbon investments share in total portfolio by 2028
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Guided oil production 2026 versus 2025 Guided capex 2026 versus 2025 FY26 oil output change and guidance revisions in 1Q26 reporting
Thousand bpd Billion USD FY26 vs 2025 oil production (y-axis); FY26 oil guide revision, 1Q26 reporting vs 4Q25 reporting (x-axis)
6,000 7 FY26/4Q25: -0.8% 6579 10%
COP: L48 output guidance
1 soo% 1 +oe% —— unchanged; spending +3.8% Higher FY26 oil
“ & output vs 2025
I ey {n._ _
5,500 Bereon Mﬂ'ghﬁﬂ o
F DIAMONDBALK
£ .: ~
—— axy
[ - SE— ChordErer
5000 1 aPA
3§ Ovintiv
5% 1
4,500
-10% 4
SMIENERGY
4,000
-15% 1
FY26 oil guidance raised at
@ mn mosst 1Q26 reporting »>
3,500 0%
2025 2026 original 2026 updated 2025 2026 original 2026 updated 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0%

*Peer group of 17 US onshore tight oil-focused operators
**Historical figures to account for tr /revisions where necessary
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Million barrels per day Thousand barrels per day
Capacity =—OPEC Target ~——Production
55 - Project Asset Startup Expected Size
5 ’1 _ Bab (expansion) 2028 _ 70
L
«
| Umm Shaif/Nasr (LTDP - 1) 2027 _ 50
45 1 | ~1.5 Million bpd structural |
I spare capacity 1
Ml 1 i Umm Shaif/Nasr Umm Shaif/Nasr (LTDP - 2) 2028 I 1
- 1
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