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Exhibit 1: The deterioration in the global crude slate is largely in
the rear-view mirror
Global oil production (liquids ex biofuels) by APl gravity
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expenenced hyper-growth from domestic light sweet shale.
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Exhibit 5: With the Hard Part of the Inflation Fight Now Behind Us, We See Only a Historically Average
Recession Probability of 15% Over the Next 12 Months
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How do presidential
election affect markets?

Potential outcomes s o
P Marke
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() (oo o) - XS
— rom. M m

Source: U.S. Bank Asset Management Group

A simple table displays the implications associated with the potential outcomes of presidential elections using symbols and text, This
table depicts three possible outcomes (encompassing the House, Senate & White House) of a divided government, a democrat sweep,
and a republican sweep, and the implications of each. The implication of a divided government is “policy gridlock/market friendly". The
implication of 2 democratic OR republic sweep is “policy consensus/short term volatility™
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Figure 2: Nigeria has seen a lack of new oil project start-ups in recent years Under_prod uci ng Afrlcan members face OPEC quota cuts
Nigeria crude oil supply split by life cycle detail, 2017-2024
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Brazil keeps driving growth with highest output for second consecutive month

Latin America oil production for top five countries
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Canadian oil sands output fell in August, anticipating Sep/Oct turnarounds

Canada oil production Revision and change year-on-year

Mitlion bpd Thousand bpd
6.0 Change yly History Forecast Previous Revision
900
5.0 4 - TRLTTCN o i
~ e e z AP o 700
4.0 4 500
300
3.0 1
o 100
2.0 4o e Llegllygilleg! ¢ Lol e lylegoleliopile !l . |
|14 & W E R K A B 2k I I R
oLl 100
1.0
-300
0.0 T — T T T T — T T T v -500
IPIIPIIIIIIINIRINI R IR DI I I I II I T
£ o ) & &)
P R I T O T PRI VRS T I F I ETFREITFIS LS

#HHERIR: Rystad, RHHATKEARFT



Rk BOTRAE, 2Pl




FERT R

m 23FE

[

1 2499230-240 518 H, 24FERK

B DHIXRE, JFOECDRERIEKNENTE,

m OECD®EZE

Global Demand by Region
(thousand barrels per day)

Africa
Americas
Asia/Pacific
Europe

FSU

Middle East
World
OECD
Non-OECD

7%

N

2021
4045
30 325
35 953
13 965
4 891
8 351
97 530
44 851
52 679

RIGE£97990-10044 8,

ERPRINIE K,

SELBEI120KEH, PEMENE D514 E1645110,

RIBFHANR A, TR DA, FMBRFERETN, INVENR
Eb£98520-3089 R £

2022
4276
31073
36 096
14 296
4945
8 907
99 594
45755
53 839

Demand

2023
4214
31407
38 200
14 191
4 961

8 988
101 960
45 848
56 112

2024

4 353
31213
39 157
14 117
4 931
9118
102 888
45 510
57 378

Annual Chg (kbid)

2023
- 62
334

2104

- 105

16
81
2 367
93
2273

2024
139
- 194
957
-74
-30
130
928
- 339
1267

Annual Chg (%)

2023
-1.5
1.1
5.8
-0.7
0.3
0.9
2.4
0.2
4.2

2024
3.3
-0.6
25
-0.5
-0.6
1.4
0.9
-0.7
23

BEMIERE KX, BIOECDHIX

Exhibit 8: We Look for Firm 2024 0il Demand Growth in EMs

mb/d

3 1

2 -

1

0 -

Cumulative Change in Oil Demand Since 202304

=2

| XIhERES

¢« DADI FUTURES

KIR23E R

s China
 ndia

== Middle East
Rest of Non-OECD
i Rest of OECD

- S

m==m OECD Europe
=== Total Change in Oil Demand

Q4
2022

o

Q2
2023

Q3

Q4

2024

Q3 Q4 o1

Q2
2025

Q3 a4

Sowce: [BA. Kplar, JODI, ElA, National Sources, Goldman Sachs Giobal Investment Research

BRI

IEA, =E%

, RHIHEATE

N



W) ek R P KAE | A iERss

| DADI FUTURES

B K RERE, REABRWERIES:, 24F SRV ~8E1r2005 1% o

B BEEFEXFRENRE B, Hf, REHITMALEBRITX, AFiE~=aer4, BERR4A0, TIKEBE22, KEAPF20 (BiR) , K
12; FEB#)IrDangoteB655H,

Anticipated crude capacity additions and closures to 2026 (thousand b/d)
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Data compiled Movember 2023.
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Global demand: Global refinery runs

Global crude runs (refinery throughput of crude and condensate)
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