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Crude oil and Refinery industries : Geopolitical risk shaping oil and gas industry

Geopolitical risk New Normal of oil industry
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Global oil demand & supply (IEA forecast as of Sep 2026)
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Easing effect to reduce imbalance from Hurmuz blockage (Bl estimated as of May-26)

China’s crude import

Unit: Million barrels per day
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Global oil demand & supply (EIA/IEA forecast) Growth in oil demand by product 2025-2030
Unit: MB/D Unit: MB/D
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2 _
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OPEC (11 countries) 29.33 25.09 29.95 27.3% 0.5 307 iran (crude)
Non-OPEC 76.78 76.80 79.89 72.7% 80.3 80.0 79.5
Venezuela (crude) 0.91 0.94 0.96 0.96 0.93 1.12 — — — — —
—> North America 31.74 32.35 33.03 30.1% 33.0 32.9 32.9

UAE (total liquids) 4.14 4.23 4.46 4.52 3.95 3.08 4.25 4.58 4.77 4.96 5.16 5.30

C&S America (excl. 7.93 8.68 9.02 8.2% 94 95 9.3 _
Venezuela) Global oil supply

Unit: Million Barrel per day
0,
—_— Eurasia (RUSSIa/KZ/AZ) 13.61 13.50 13.70 12.5% 13.6 13.5 13.5

opeC 11 countries  [JfJ Non- oPEC
—> ME non-OPEC

7.54 6.18 8.09 7.4% 8.4 8.5 8.6 o o
(UAE/Oman/Qatar) +1.84% +0.82% p.a.

—> Asia & Oceania 9.39 9.53 9.58 8.7% 9.5 94 9.3 -0.50% p.a.
100
— Europe 3.99 3.93 3.84 3.5% 37 36 3.4 w . . . . . l
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—> Africa non-OPEC 2.4% 2025 2026 2027 2028 2029 2030
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proposed route

*Basrah-Ceyhan route is approximate
Source: S&P Global Commodity Insights
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Oil, Liquids Market Share (%)

Total crude oil production from OPEC+

. . Unit: %
(OPEC and ngn-O.PE(.? partlmpants) US+Canada+Brazil ~ OPEC
2025 production in million barrels per day 45%
I OPEC. . Nigeria Kuwait 9% 40
24.6 million barrels per day Libya 14
1.3 2.5 -
OPEC members exe_:mpt Algeria 31% 32|%
from many production 1.3 Saudi Iran | 30
agreement 3.4
Venezuela [0.9] Arabia 25
26%
Congo [0.2] 9.3 United 20
17%
Gabon [0.2] E Ara:o . r ’
Equatorail Guinea [0.1] mI:;a4es 15
*United Arab Emirates left OPEC in May 2026 10
Ira [ 1 I 1 I 1
& 2000 2005 2010 2015 2020 2025
I OPEC+ e Sloomb
oomoe
participants Kazakh- Mexico Source: [EA, OPEC, Bloomberg Intelligence Intelligen::ge
14.3 million stan 1.4
barrels per day 1.8 oLl OPEC gayt@ganunanInunsIAat N edIAaINNIsanaduasdI LN ALazMSIN A UL LU INIHER
0.8
uannau mwa"lummmmuu‘ianuLtm‘iuuLm’lﬂﬂﬂwmmmuunnmnmmmwmummwmm (Lower Price Ceiling) a1
Azerbaijan [0.5] 111 9AANAUB OPEC AAAAIATN ~39% Wie ~26% aziaudngunade Pricing power iBalaseaing sl UAE neusiaann
Fussia Malaysia [0.4] OPEC (W.A. .2026 LﬂuﬁmmﬂmmeW Producer mﬂ'lmgl,immmmmaﬂu Quota system ”l.uqm‘u Upside m?mﬂmm@ﬂm
NANTENUNAINNN
Bahrain [0.2] . . s & o o . ]
9.1 *  Price ceiling A8 : YNASIN OPEC+ WENEMNWEITIAAIENITARIAIAN, non-OPEC AzUEN@IURLNNITARIA
South Sudan [0.2] o o ¥ o a da o : -~ ¥ . DL ok 2
Brunei [04] *  #uiulve | AR UIAtEaaLsINAAuNaw UL Tuan unsailng wiluniandudumn
runei [0. Y . v
Sudan [0.1] Saudi/OPEC core #uunuaadismae Volume (Price war kLT 2020/2014) AIMNERNIUTZE & UazNTENL Margin
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Unit: %

United States 0%

Europe 15%

China 48%
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pauzanugauEun INANalaniinady 3.4% melumaiesldnifaunaainingadaswaugassyd

Unit : % of Global Total car Sales

Exhibit 1: According to Our Nowcast, Global EV Car Sales Penetration Has Increased By 3.4pp Exhibit 2: Across Regions, China Has Experienced the Largest Increase in EV Car Sales
Since the Beginning of the Hormuz Shock Penetration Since February of 11.4pp
% of Global % of Global % of Regional _ % of Regional
Total Car Sales Global EV Car Sales: Nowcast (Seasonally Adjusted) Total Car Sales Total Car Sales EV Car Sales: Nowcast (Seasonally Adjusted) Total Car Sales
E ' [ ra 70 | == China = Non OECD ex China b 13 - 70
2 4 L o6 OECD exUS e US E i
60 } - 60
. Latest Change Since Feb26 i
2 Change Since Feb26: 3 4pp ! t 24 China: 11.4pp .
I 50 OECD ex US: 1.4pp ! s L 50
2 | L 22 1 Non OECD ex China: 2.4pp Vo
o US: 0.1pp oo
[ | US Federal EV 1 !
2 US Federal EV } i r® 401 Tax Credit Expired ; | |Slanv31 40
16 | Tax Credit Expired |1 -8 hina Ended Full L {0
: 30 4 EVTax E »’r-;',-n: H [0
16 4 s ! F16 5 ; % i e
14 P L4 : g P
Voo i | _
12 o 12 10 /\___/_,___M_T\;-J\_/_{?\a:_r 10
[ i —N
[ I Vo)
10 T T T T T T — T 10 0 = T T T T T ——t T 0
Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul
Source: Government Data, IEA, Goldman Sachs Global Investment Research Source: Government Data, IEA, Goldman Sachs Global Investment Research
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ANNFAFIUNANVDY GS base case ndInaLla Hormuz
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wazpadldaanuANlUNsISIAaINsHanNaugsAULNR (ramp-up)
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Singapore Complex GRM (AAVG) (July-26)
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Refining new capacity addition by status Refining new capacity addition by region

Unit : Thousand barrels per day Unit : Thousand barrels per day
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Crack spreads Un&u Fuel oil lutaitda (As of July-26) Crack spreads #1311 Diesel lutaida (As of July-26) Crack spreads #1311 Gasoline Tulai®a (As of July-26)
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Global peak oil demand (2026) Global peak oil demand Oil and Gas demand do not peak
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Global capacity addition in each base chemical
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Key takeaways
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Domestic Oil : Consumption : Gasoline
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Domestic Oil : Consumption : High-Speed Diesel
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Domestic Oil : Consumption : LPG

U 2026 msls LPG 1aulavriaiwsr:msaasasiauinsepdenisppiu na:mskadadeitovdep LPG A
gudp na:maso:wWudolul 2027 rdbonavasiy doulus:e:nanp DUvdsvovmsivdsundaviBolasoasio

UFanunsld LPG setmau (uu) uaziafasil (a19) 1 2026 : ANARINSLE LPG dzanmilunaillnsiai

1 v a s o
el - AU laniu/du

1] 2026 13unuld LPG Suunldunsesanelmantias Inatlinsaliasasaizaus

22 \uusangauan
5-yr range * atslafin aensNmzIuaannaavinli Propane supply Aesia Buyutidgs uay
v —2020 Tmmum\aLm'a[é’f@mmu?@mmmmﬁum?m LPG NATUAILAZEAAIANITNEA UGN
. —2021 AN WFH nnsvieaifigniia=ae Lmzﬁﬂmwmeﬁﬁ@ﬁﬁﬂdﬁmm
— 2022
16 e 2023 1l 2027 : ﬂ’aﬂavl,ﬁ’f%”uLtﬁanﬂﬁusi'aLﬁmmnmﬂqmmwnssuummavimtﬁm

2024

) wualifal 2027 Supply normalization gaal¥nnsld LPG Wilsting us

——2025 Petrochemical margin A1€9a11im Operating rate
12 ——2026 * N9t LPG lunnaaugdelinualdiunsasia munislanssanesainnuaznisilasuly
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ’Loi’ EV/Hybrid

B Fecren * uualunszaznand (2028-2030) taulalawuy Flat n1sldlunipillnsiail
6.0  _

1T o
[ Station

Auunluulagunilasdalasedss

e 1Bunauld LPG Tasisaufuunltiungasia Tas Demand uwansariudaiaulusay
Sector NAvUAILTng Structural decline anseNTInsiAR U MLATIANIANAN
1= q . . . . o 1% i’/ 1=
2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F LB Downside a1n CapaCIty rationalization LLAaZN17UNLAN Ethane GNLLGI‘]J 2029

@ UNLLNR @ 5-year range=2015-2019;
1w nhsamsziflae SCB EIC mﬂ%g‘mm DOEB, EPPO, Woodmac az CEIC



51A1 NN RIN L UAN LUUTLNARILATINDURIASIN D9 8 N.¢1. 2026

SCBQEIC

iUovo1NnovnuUhiudgbims:huoslus:auao

ATANNTITIAENNUNaUAn High-speed Diesel (HSD) lutlszineail 2026

WU LUINBIRART

High speed diesel

UL T UNNBIRARST

95 o . ﬂmu:nmvguﬁwﬁuﬂmu (oW 6 n.81.) -83,291
Gasohol 95 E10 . A1ULN
5 - v 1 o
60 /\ AN UNAUNNTALTEII AN URIRNASY
+28.2% 44 v . Yy . ¥
50 J N l 45 FALANANN N.A. NRIAINTIANUNEULITLIZITY
40 39
39 ° s ou v v
20 J 0 28 . vnngmumsmmwguﬂﬂnnmwmLLuI'J‘Euu
- -~ o v o s Qs 1 -~ —
/\. finttia ¥ lrs1ANNNNUNTIAIFIRADLIRIDS
30 < o . ¥ '
35 4 \ A1l AadnazdsnalisIANNuALIALRAY
20 30 3013_0/ 1lilazasil 38-39 u/ans a1adanainesnu
01/03/2026 01/04/2026 01/05/2026 01/06/2026 01/07/2569 08/09/2569 30 4 ¥ L -
1NN UENARTALEEITIY 5-10 LIN/ARg
¥ o L
Tmmsﬁammu’mu o 11 n.el. 2026 25

WU : UNFIRART

EX- EXCISE| M. OIL CONSV. |WHOLESALE| VAT MARKETING | VAT
UNIT: BAHT/LITRE DISCOUNT WS&VAT RETAIL
7.50 0.75 4.55 0.05 2.92 8125) 0.23

ULG95 28.83 41.68 44.60

GASOHOL95 E10  28.39 6.75 068 -2.37 0.05 33.49 234 3584 3.04
GASOHOL91 27.98 6.75 068 -2.37 0.05 33.08 232 35.40 3.1
GASOHOL95 E20  27.66 6.00 060 -5.77 0.05 28.54 2.00 30.53 3.32
GASOHOL95 E85  25.87 113 011 -2.60 0.05 24.56 172 26.27 3511
H-DIESEL 35.78 -2.40 6.92 069 -5.80 0.05 35.24 247  371.71 1.99
H-DIESEL B20 36.43 -2.40 595 0.60 -10.06 0.05 30.57 214 32.71 188

@ 11 : Maimniilag SCB EIC andaiaved EPPO, DOEB, NITNITNNANI, NN, ward1iingnasing

Jan Feb Mar Apr May Jun

q3/2026F
q4/2026F
2027F

woe | AMUEN9NULNAUY U 6 N.8. 2026

YUIE T RIULN

021 39.09
022 3872 10,000 As of 6 Sep 2026 (THB mn)
-40,000
023 34.09 '
Net balance -83,291
025 30.03 -90,000
i, Qil account -43,552
014 39.84 -140,000 132,671
— - — N N N OO MmO MO I - < 10 0w w o O O
A qqq
0.14 34.84 S 7 8 5 38 5795585385579 LPG account -39,739
BERE= 75 BEar DS ¢ e -S> B B Vs B D ) B AN &) ]



Domestic Oil : Consumption : Jet Fuel
SCBQEIC
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Domestic Oil: Consumption: Fuel Oil
SCBQEIC
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Biodiesel: 2026 Update SCBOEIC
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Biodiesel Outlook: Demand & Supply
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Biofuel: Ethanol Outlook
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https://www.surveymonkey.com/r/Energy-290926

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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