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Crude oil: Productivity = Inflation => nominal price stays at $68/b
Oil resources in the ground are infinite. Productivity improves every year.

Nominal and real oil prices since 2008

Nominal Brent crude oil prices since Jan 2023 in USD/b
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Growthin Solar + Wind equals historical growth in fossil energy
2025: Solar +750 TWh/yr/yr and Wind +450 TWh/yr/yrin 2025 = 2 mboe/day/yr

Growth in global energy supply in mboe/day/year in pre-burn, effectively utilized and replacement needs
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How hard can it be (for Iran) to hita VLCC?

Ukraine has barred the Russian navy from the Black Sea with sea drones

Ukrainian sea drone
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3 = currently operating at 300,000 bpd
W © - ' .: 3 Iraq Strategic Pipeline: 1.4m bpd
‘ —— closed due to Iraq War damage
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The Strait of Hormuz is closed but oil markets are fairly relaxed
The SoH and oil may not be the biggest headache for the western world

Geopolitical headaches are much higher for non-oil commodities

GEOPOLITICAL CONCENTRATION IN CRITICAL COMMODITY SUPPLY CHAINS

Mining, refining and transport concentration as share of global supply (2024/2025)

COMMODITY / CHAIN COUNTRY / REGION (ORE OR REFINED)
| Nickel INDONESIA (ORE)
MINING / ORE Cobalt DRC (ORE)
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Lithium Refining (Carbonate & Hydroxide) ~ CHINA (REFINED)
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Countrles and plpellnes around the Persian Gulf
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- Qil pipelines in operation
== Closed or under construction

1 East-West (Petroline) Pipeline
Capacity: 5m barrels per day

2 Irag-Turkey Plpeline: 1.6m bpd
currently operating at 300,000 bpd

3 Iraq Strategic Pipeline: 1.4m bpd
closed due to Iraq War damage

4 Iraqi Pipeline across Saudi Arabia:

1.65m bpd closed since 1991
5 Trans-Arabian Pipeline (Tapline)
500,000 bpd, currently in disrepair
6 Kirkuk-Baniyas Pipeline:
0.3m bpd damaged during Irag War
7 Abu Dhabi Crude Oil Pipeline:
1.5m bpd due to open May or June
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USS George Washington leaving the western Pacific
Commissioned in 1992
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UAE is leaving OPEC+ on 1. May after being member since 1967/

Want to produce what it can with no restrictions by OPEC+ quotas

UAE crude oil production versus actual production
UAE joined OPECin 1967, now targeting 5 o reduction Capacity
mb/d capacity. ]
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Massive UAE capacity expansion increasingly _**]
conflicts with restrictive OPEC quotas.
UAE exit risks wider OPEC+ fragmentation

and weakening producer discipline globally.

3.5 A

Million barrels per day (mby/d)

Postwar Gulf supply increases could pressure ]
oil prices sharply lower globally.
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compensating for rising UAE production prod.
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What will OPEC(+) do?
Produce more to make more money?
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Mexico + Indonesia + India + Guyana + Egypt + Ecuador + Colombia + China + Canada + Brazil + Australia + Argentina + Angola
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Disclaimer

Detta dokument kommer fréan SEB och innehaller allm&n marknadsinformation om SEB:s finansiella instrument. Varken materialet eller de produkter som
beskrivs hari ar avsedda for distribution eller forsaljning i USA eller till person bosatt i USA, s k. US persons, och all sddan distribution kan vara ofillaten.
Aven om innehéllet &r baserat p& kallor som SEB bedomt som tillférlitliga, ansvarar SEB inte for fel eller brister i informationen eller fér forluster eller
kostnader som kan uppsta med anledning darav.

Om informationen hanvisar till en investeringsanalys bor du om majligt ta del av den fullstandiga analysen och information publicerad i anslutning dartill
eller lasa den information om specifika bolag som finns tillganglig pa www.seb.se/mb/disclaimers. Uppgifter om skatter kan andras éver tiden och &r inte
heller anpassade efter just din specifika situation. Investeringsprodukter ger avkastningi forhallande till risken. Deras varde kan bade stiga och falla och
historisk avkastning utgor ingen garanti for framtida avkastning. | vissa fall kan forlusten dven dverstiga det insatta kapitalet. Om du eller en fond investerar
i finansiella instrument som &r uttryckta i utlandsk valuta, kan forandringar i valutakurserna péverka avkastningen. Du ansvarar sjalv fullt ut for dina
investeringsbeslut och du bor darfor alltid ta del av detaljerad information innan du fattar beslut om en investering

Mer information sasom faktablad for fonder, informations- och marknadsforingsbroschyrer for fonder och strukturerade produkter finns pa www.seb.se.
Om behov finnskan du aveninhamta rad om placeringar anpassade efter din individuella situation fran din radgivare i SEB.
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