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Background
to the Crisis




World supply and
demand 2023-2027

Large oversupply in
Q4 2025 to large
undersupply in 2026

World Supply and Demand 2023 - 2027
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Stocks

OECD Stocks are falling sharply
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Venezuela, Iran, Ukraine
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Changing
Trade Flows




2024 Production
Consumption Ratio by Region
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2024 Production
Consumption Ratio by Country
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North American Production
Consumption Ratio
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Impact of the Crisis
on Fundamentails
Russian Conflict

Q The Chl Market Journal



Crisis in numbers
Impact on europe of Ukrainian VWar:

223mb of Russian diesel supply 40-50% of EU diesel imports. Russia supplied about 40%
to Europe supply lost. of the EU’s gas imports.

0%

Source: S&F Global Energy (Platts)



Crisis in numbers
Impact of Ukrainian Drone Attacks:

Russian refineries attacked. Security incidents affecting Russian refining
commodities infrastructure. capacity disrupted.

5-9 bdp

source: S&P Global Energy (Platts)



Ukranian
drones have
struck every
major Russian
refinery west
of the Urals

Data compiled 24 Aug 2026
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Decline in Russian Exports from Russia (million b/d)
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Impact of the Crisis
on Fundamentals
lIranian Conflict



Crisis in numbers
Strait of Hormuz transit volumes:

21 Million barrels a day 20% of Global LNG 80% of Middle East
of oil and products Jet Fuel Exports

0%

Source: S&P Global Energy (Platts)



European Impact
Our imports through the Strait of Hormuz

Source: S&P Global Energy (Platts)



Actual impact even |a|‘gel" — 68 refineries are close to the conflict zone.

- 12% global world refining capacity.
— More than half of global refineries impacted.

178 Refineries processing 246 Refineries impacted by 52% of Global
Middle Eastern crude. loss of Persian Gulf supply Refining Capacity
40% of global refining capacity

2%

Source: S&P Global Energy (Platts)



Exports from the Middle East (million b/d)
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Impact of the both the
Ukraine and Iranian
ClISIS



Non-Middle East Production Growth
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OECD Days
Cover vs
Average Brent
Crude price

Typically days
cover under
538 days =

price over $100/b.

Market has
been under
pricing crude

2008 Financial Crisis
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Impact on Stocks
Three Stage Process




Local Middle
East Stocks
Fujairah




Total Stock Levels (Thousand Barrels)

1.Fujairah Stocks
" 2021 2022 2023 2024 2025 2026 4-Yr Avg Difference % Difference
Jan 2,609 14.29%
22500
0 Feb 1,587 8.36%
4 ; 1 /0 Mar -3,935 -19.97%
n - 20000
below the 4-year average Ao -10,957 -54.41%
May -13,948 -68.96% - 17500
Jun -13,437 -68.72%
= 15000
Jul -10,917 -55.31%
Aug -12,057 -64,05%
- 12500
Sep -8,809 -49.71%
Oct B lm
Nov
7500

Mbbl

Source: S&P Global Energy (Platts), OMJ



Long Haul
European Stocks
Amsterdam, Rotterdam

& Antwerp (ARA)




Total Monthly Average Inventory Levels (ktonnes)

ARA Stocks RO

2021 2022 2023 2024 2025 2026 5Yr Avg Difference % Difference

24.00%

below the 5-year average

PJK, Insight Global, OMJ



High

Production
Stocks
United States




US Stocks

In line with the

S-year average

2021 2022

Jan

Feb
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Jun
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Aug
Sep
Oct 1,234 1,226
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Source: EIA, OMJ
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Impact on price

European refined product compared to Brent Crude 1st January to 24th September 2026

Year-to-Date Comparison
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Impact on price vs previous crises
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Impact on price vs previous crises |CE Gas Oll

bt 2026 US-Iran Conflict

ICE Gas Oil Price Change During Conflicts ($/t)
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Impact on price vs previous crises NYMEX Gasoline
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Focus on
Refined Products




Product exports more
constrained than crude

Middle East gasoil/diesel export, thousand b/d Middle East jet/kero export, thousand b/d
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Gasoline Weekly Inventory Levels Year to Date (ktonnes)

ARA Petrol Stocks
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ARA Diesel Stocks

10.00%

below the 5-year average

Gasoil Weekly Inventory Levels Year to Date (ktonnes)
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ICE Gas Oil Future
Price Trend
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Battery EV Sales Expected to Exceed 70% by 2035, Up from Current 20%

Europe light duty vehicle sales, million units Europe light duty vehicle fleet, milion units
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Conclusions



Conclusion

- US energy independence impacting US
foreign policy

- Europe needs to build more energy
resilience

- Refined product markets are tight

- Modest risk of supply problems during

" - High LOw o
winter — days cover forecast to remain 9426 0% b

7129642 Nov

below 60 in Q4/2026 — Q1/2027
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