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Percent
Median? Central Tendency? Rm]gc:3
Variable 2025 | 2026 | 2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
run run run
Change in real GDP 1.7 1.8 1.8, 18 1.5-1.9 1.6-1.9 1.6-2.0 | 1720 1.0-2.4 0.6-2.5 0625 | 1525
December projection 2.1 2.0 19 ! 18 1822 1.9-2.1 1820 | 1720 1.6-2.5 1.4-2.5 1525 | 1725
Unemployment rate 4.4 43 43 | 42 14344 1.2-45 4144 | 3.943 1.1-4.6 4147 3.947 | 3545
December projection 4.3 4.3 4.3 4.2 4.2-4.5 4.1-4.4 4.0-4.4 : 3.9-4.3 4.2-4.5 3.9-4.6 3.8-4.5 : 3.5-4.5
I 1
PCE inflation 2.7 2.2 20 20 2.6-2.9 21-2.3 2021 1 20 2.5-3.4 2.0-3.1 1.9-28 1+ 20
December projection 2.5 2.1 20 20 2.3-2.6 2.0-2.2 2.0 L20 2.1-2.9 2.0-2.6 2.0-24 2.0
1 I 1
Core PCE inflation? 2.8 2.2 20 ! 2.7-3.0 2.1-2.4 20-21 2.5-3.5 2.1-3.2 2.0-29 !
December projection 2.5 2.2 2.0 2.5-2.7 2.0-2.3 2.0 I 2.1-3.2 2.0-2.7 2.0-26
1 I 1
Memao: Projected : : :
appropriate policy path ] I |
1 I 1
Federal funds rate .9 3.4 31 | 30 3.9-4.4 3.1-3.9 2.9-3.6 | 2.6-36 3.6-4.4 2.9-4.1 2.6-3.9 | 2.5-3.9
December projection .9 3.4 31 3.0 3.6-4.1 3.1-3.6 2.9-3.6 I 2836 3.1-4.4 2.4-39 24-39 1 24-39
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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OPEC+ Crude Oil Production (excluding condensates)

(million barrels per day)

Apr 2025 May 2025  May 2025 May 2025 Sustainable  Eff Spare Cap
Supply Supply vs Target  Implied Target'  Capacity® vs Jan®

Algeria 0.93 0.93 0.01 0.92 1.0 0.1
Congo 0.24 0.23 -0.05 0.28 0.3 0.0
Equatorial Guinea 0.06 0.06 -0.02 0.07 0.1 0.0
Gabon 0.22 0.25 0.07 0.18 0.2 0.0
Irag 4.22 4.19 0.28 3.91 4.9 0.7
Kuw ait 2.65 2.62 0.19 2.43 29 0.3
Migeria 1.49 1.48 -0.02 1.50 1.4 0.0
Saudi Arabia 8.94 9.12 -0.08 9.20 121 3.0
UAE 3.25 3.35 0.35 3.01 4.3 0.9
Total OPEC-9 21.99 22.22 0.74 21.49 271 5.0
Iran’ 3.45 3.48 3.8
Libya' 1.24 1.26 1.2 0.0
Venezuela® 0.83 0.80 0.9 0.1
Total OPEC 27.51 27.76 33.0 5.1
Azerbaijan 0.45 0.47 -0.08 0.55 0.5 0.0
Kazakhstan 1.85 1.84 0.47 1.37 1.8 0.0
Mexico® 1.46 1.47 1.6 0.1
Oman 0.75 0.76 0.00 0.76 0.9 0.1
Russia 9.27 9.17 017 9.00 9.8
Others® 0.74 0.74 -0.13 0.87 0.9 0.1
Total Non-OPEC 14.54 14.45 0.44 12.54 15.3 0.3
OPEC+ 18 in Nov 2022 deal® 35.06 35.20 1.17 34.03 40.9 5.2
Total OPEC+ 42.05 42.21 48.4 5.4
1 Includes exira voluntary curbs and revised, additional compensation cutback volumes. 4 Iran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reached within 90 days and sustained for an extended period. 5 Mexico excluded from OPEC+ compliance.
3 Excludes shut in Iranian, Russian crude. Production over estimated capacity stated as zero. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan.
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Required Production Table (kbd) /8 OPEC+EZE Rt N & (Kpler)

July 2025 Required

May 2025 June 2025 Required i b
Required Production (kbd) roduction (kbd) 2900
Country S 5800
Production
(kbd) Algeria Algeria 2700 2635
=
Irag ]
e 240 /
Kuwait Kuwait 02
Kuwait 5300
Saudi Saudi Arabia Saudi Arabia 5200
e UAE UAE 2100
UAE 5000
Kazakhatan Kazakhstan 1900

Kazakhstan

1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun 1-lul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec

oOman Oman

Oman

Aussia Bumsia —D2020  m—2021 2022 2023 2024  em—2025

Russia

HaEkiR: |EA. RERRNEALIAR AN



S E RN B fA Faxnn

B SHEIEATREARE LB KRN, SMoNARLORREEAR/NVRPFREF. FRERNOHER, SuaPRIFE—DPIEE, F
SRR NS I B AT E IR RN R KT E.

MEAENEEMS, HELESHREIMAE LT, BoMEHERSRaIESRsRINE TS hian &K,

BEFERANTEMS, BRIXFRARREIEZNE. HOREFRFEREZZNE, RAGEBUEHMERARZEEK, XERENREREFER.

h [SC] iRF Filiviccia (/i)
[SC] fpmr {i ONEETHEESE (B
@ EE~R 2600

2.400
3500 2200

2.000
3000 1.300

1.600

1.400
2500

1.200

2023-04-05 2023-07-22 2023-1-14 2024-03-09 2024-07-03 2024-10-27 2025-02-19 2025-06-20
2000 )

0

2010-01-31 2014-05-13 2017-07-14 2020-09-13 2025-05-31 20180130 2019-01-01 2020-01-01 Cozoziotet 2020101 2023-01-01 2024-01-01 2025-01-01 2025-06-23

BHERIR: RERNILEMREN



SR 52 1] ST s 93800, ) fA Faxnn

WT1 55-65%TT/iRR A M ANARRER AL, EARRMGIPRRAKZ AT, MBHNEZXE—BEEUTUE BEWAOPREALEREE, &
BRAILEY, BEENBEOHNAE TR, PermianXEAIH b E I E B AR BB TRBME.
X AR AR RN R E TUE BT R, AR EE R H~ 2R EHFNTI B EZEHRBINaS R B4R

(SC] FEhslgtal™ &t Bh

b= NYMEX WTIET == &5i20-Permian
& 2024 @ 2025

®- 2018-2024F 7 EH —@- 2018-20248ME —@- 2018-2024i58

o
13768 - 320
13431 \V‘—"—L\—-——-—-
13000 4
310
12000 4
> 200
11000 4
290
10000 4
. | 280
2023-10-13 2024-02-14  2024-05-02  2024-07-22  2024-10-07 202d-l‘2-2d 2025-03-14 2025-06-23
9000

T T T T T T T T T
02-04 03-09 04-12 05 06-13 07-23 08-26 09-29 11-02

BHERIR: RERNILEMREN



=1 PRy =HISER L f) xaxmms

IR~ U B RED

TR, BANBLIM=KNAN T EREXBWEFRIEEDHHEITT EE, —A=XINLWARETFENEMIEES A (EIA 4871/
H. IEA 5975#%&/H. OPEC 5051/ H) , A ZE6H AR (EIA 2575%/H. IEA 517548/H. OPEC 31. 7H+/H) -

24 Alk, REBITAHARSKERSFAIRI4ATNMATE, RI\EZHHATEENTI 0EARNXET, M&mEWHEERENTERK,
SMHERTRENSNEEEA—S TR, SMNEGENMETE—PRE, NFEEXTHEHXNEIEE RS ER.

Y-o-Y Changes in US LTO Production
2SEZAYMTHBRIER (F1%/8) b (LHS)and Activity (RHS)

70 2.0 300
59

60

51

50

1.0 150
40
30

20 0.0 0

10
0

48 25 -1.0 -150

18 Bk 6E Bk Jan-22 Jan-24 Jan-26
NEA WIEA mWOPEC Production Oil Rigs Frac Spreads

Sources: Primary Vision, Baker Hughes Rig Count, IEA Calcs.

HAEKIR: 1EA. REXKHALAAR PR



S —AE R = fA Fax e

B ORIENOAARITIN, AEMEXNFHWHEL H6-101, HPFEEHNAR3-51, RBAESRIT, HEPBITHNKELN A0, FERBARFK
[SEIXEAISY 2238

B SOEREERERRS i R IR S & F M .

X% 2025 Atlantic Hurricane Season Outlook
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Be prepared: Visit hurricanes.gov and follow NOAA’s @NWS and @NHC_Atlantic on X. May 2025
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China: Demand by Product India: Demand by Product

(thousand barrels per day)

(thousand barrels per day)

Demand Annual Chg (kb/d) Annual Chg (%) Demand Annual Chg (kb/d) Annual Chg (%)

2019 2024 2025 2026 2025 2026 2025 2026 2019 2024 2025 2026 2025 2026 2025 2026
LPG & Ethane 1787 2648 2708 2748 61 39 23 1.5 LPG & Ethane 837 988 1055 1085 56 30 5.6 2.9
Naphtha 1392 2319 2 466 2677 147 211 6.3 8.6 Naphtha 308 308 285 289 -23 4 -7.5 13
Motor Gasoline 3470 3 631 3497 3 307 -134 - 189 =3.7 -5.4 Motor Gasoline 737 1044 1100 1141 55 42 5.3 3.8
Jet Fuel & Kerosene 906 925 954 989 28 35 3.1 3.7 Jet Fuel & Kerosene 225 205 217 228 12 11 5.7 51
Gas/Diesel Oil 3607 3552 3527 3549 -25 22 -0.7 0.6 Gas/Diesel Oil 1642 1785 1832 1886 46 55 2.6 3.0
Residual Fuel Oil 450 567 573 587 7 14 1.2 2.4 Residual Fuel Qil 145 140 140 146 0 5 0.1 3.7
Other Products 2573 2992 3007 3034 14 27 0.5 0.9 Other Products 1077 1163 1125 1141 -38 16 -3.3 1.4
Total Products 14 184 16 634 16 732 16 890 98 158 0.6 09 Total Products 4970 5645 5754 5916 109 162 1.9 28
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Refinery expansion and closures and demand growth, 2024-2030
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Mote: Refined product demand net of CTL/GTL, additives, bicfuels, MGLs and direct use of crude.
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