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@ MHBWR ¢ Inflation expectations based on Bloomberg Median (2016—present); prior to 2016, actual one-year-ahead inflation data was used.
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2035 estimated liquids supply capacity cost curve
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Source: BloombergNEF estimates, Enverus, International Energy Agency World Energy Outlook 2024, Energy Institute
Note: Chart includes OPEC spare capacity. (1) Excludes OPEC, US, China, Canada, Russia and Argentina
US shale plays assumes 15% after-tax internal rate of return (IRR). All other projects assume 10% after-tax IRR
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Hormuz Is A Key Outlet for Middle East’s Oil And Gas Exports
Iran has said it has the ability to close the strait in times of tensions
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Disclaimer

This document is made by The Siam Commercial Bank Public Company Limited (“SCB”) for the purpose of providing information summary only. Any information and analysis
herein are collected and referred from public sources which may include economic information, marketing information or any reliable information prior to the date of this
document. SCB makes no representation or warranty as to the accuracy, completeness and up-to-dateness of such information and SCB has no responsibility to verify or to proceed
any action to make such information to be accurate, complete, and up-to-date in any respect. The information contained herein is not intended to provide legal, financial or tax
advice or any other advice, and it shall not be relied or referred upon proceeding any transaction. In addition, SCB shall not be liable for any damages arising from the use of
information contained herein in any respect.
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