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2568 2568 (Aan1sal) 2569 (Amansad)

LWOIUULASUTASUSINAARAY 2567 ann. ann. | IAguAu  WB IMF ADB  OECD = afn. wB IMF ADB  OECD

lasunal Tlaswia2 laswia 3 mansad Mansad AaMsad AAAISEU AAANSEU ANAAISEU ANQATSEU ANAATSEL ANAATSEU ANAATSEU AAATSEd ANaNTSed
nN.A. 68 .n. 68 N.A. 68 U.g.68 0.A. 68 N.8. 68 n.6). 68 .A. 68 U.g.68 .n. 68 n.8). 68 7n.6). 68

15 Us:LNA (78.4%) 34 34 36 N.A. 28 |1 31 | +03 N.A. 31 N.A. N.A. 29 1| NA. . A. A.
1.dHS94 (18.3%) 2.8 20 2.1 N.A. 15 119 | +04 14 20 17 18 20 || 16 2.1 18 15
20U (11.7%) 50 54 52 48 47 |} 48 | +01 4.8* 4.8 47 49 43 : 4.2* 4.2 43 44
3.00UU (7.7%) 0.1 17 17 N.A. 10 i 11 I +0.1 0.7 11 11 11 0.7 : 0.8 06 06 05
4.91slsu (6.9%) 08 16 15 N.A. 10 | 12 | +02 0.7 12 12 12 11 i) 08 11 12 1.0
5.U1Lal39 (4.1%) 5.1 4.4 44 52 40 |} 45 | +05 4.1* 45 43 N.A. 42 || 41 4.0 4.2 N.A.
6.00alasLagy (4.1%) 1.0 14 18 N.A. 15 [( 19 | +04 N.A. 1.8 N.A. 1.8 20 1| NA 2.1 N.A. 2.2
7.09au1U (3.9%) 7.1 7.0 8.2 8.2 6.1 : 69 |} +08 6.6* 6.5 6.7 N.A. 61 [ 6.1* 56 6.0 N.A.
8.2ULQY (3.9%) 6.7 7.4 7.8 N.A. 70 |} 67 § -03 6.3 6.6 6.5 6.7 64 || 65 6.2 6.5 6.2
9.50vunv (3.6%) 25 30 31 N.A. 17 : 23 1 +06 N.A. 24 2.2 N.A. 20 i N.A. 2.1 20 N.A.
10.30AWUS (3.4%) 44 41 45 29 25 : 25 [ 00 N.A. 2.2 25 N.A. 19 I NA 18 14 N.A.
Noulalide (3.2%) 50 49 51 N.A. 49 |1 50 | +0.1 4.8* 49 49 49 51 || 48* 49 50 49
12.Waudud (2.6%) 57 54 55 N.A. 53 |i 54 | +0. 53* 54 5.6 N.A. 5.8 I 5.4* 57 57 N.A.
13.LMKala (2.0%) 20 0.0 06 N.A. 16 ! 09 | -07 N.A. 09 N.A. N.A. 17 : N.A. 18 N.A. N.A.
141AHIU (1.6%) 48 55 80 N.A. 26 |1 53 | +27 N.A. 37 5.1 N.A. 25 | NA 2.1 23 N.A.
15.a8s18o10udNS (14%) 11 17 14 N.A. 12 i 12 § 00 N.A. 13 N.A. N.A. 13 : N.A. 13 N.A. N.A.
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2. IMF Usumomsmmsuanolanfuswmu WEO a.A. 68 RNVl 68 Dein 3.2 mau quUumr\momsmns\maunaan 3.0 cioU EI'IHSUI’]\)LJ 69 ogin 3.1 cioU
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4. OECD momsmmsuoﬂolaﬂiuswmu OECD Economic Outlook n.g. 68 IErvl 68 9gin 3.2 cioU lwuuumﬂmsmomsrunsonaunaun 2.9 ciol¥ dHSunvl 69 aan 29 ol
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U 2568 ua: U 2569
AMAMSTUAILOUUINCIDODAANSAaHSY AaMSEIABTAILOUUIN Nominal Effective Exchange Rate (15 US:LNAFA)*
U 2568 A1Q319:1030 32.9 uncaapaasansy . U 2568 Laae N 118.8 30
(32.4 - 33.4 uIncipapaan$arsy) lagudvAduonUnpuRru N 6.8% lagudomduonUnoukun N 6.3%
U 2569 MaJ10:10de 318 uncipapaalsansy U 2569 1laag N 118530
(31.3- 32.3 uncdpapaaisarsy) lagudvAduonUnourin i 3.2% lagoouAlavonUnousun N 0.3%
a1an1sal a n.A. 68 aan1sal  n.A. 68
B oonnsel ann. 68 THB/USD 125.00 - NEER B o onsal o nn. 68
36.00
351 34.8 - 120.00 - L l188  18s
35.00 - 115.7
115.00 -
33.132'9 109.8
33.00 - 323 324 110.00 - 107.9
| 32.0 31.8 1038
32.00 313 105.00 - -
31.00 7 100.00 -
30.00 -
95.00 -
29.00 -
90.00 T T T T T T T T
28.00 T T T T T T T T ~— N [Sa) < N el N~ LL L
2 08 2 & 2 g8 2 g g ~ & 8 & 8 ] & 87 g
N N AN AN AN N N L LN
Average N N Average

* mMudeulag ann.

ANadouov ‘ THB/USD = 33.07 (uﬁon}il’u 10U 67 N 6.24%)
Aul - a.A. 68 (YTD) NEER = 118,59 (WdvAdu 910U 67 i 6.08%)
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s1mu1uuouolutuuaomaunmumUsuma\)lanuaﬂ s1mu1uua1aoaﬂn 63. 83 $/bbl
dhndlasuna 3 uaou 68 ns1mu1uuouolumaaulmaatuu:)o 66 —72 $/bbl (1039 68.30)
NNUVuANMUTALgVlUQ:IUDDNNATY La: nnmoulauwmsmuaoarﬂsgq

$/bbl
OPEC+ 13Uaafndumsan . _ ;
(UA 63) ADIUAVDALASUINVNONDY JoAsiu LIasMISAIILAS
85 - 91n Liberation Day Tariff 5aspa-IKsu usunuJusalge
e (21J9.68) (13 0.¢. 68) (23 0.A. 68)
® ®
80
HgQdv
75 2dsoa-oa
(10 .A.68)
/0
65
60
55

1U.A. 68 1N.W. 68 10.n.68 1WJ.9.68 Tw.A. 68 10.9.68 1n.A. 68 1d.n.68 1n.9.68 10.A.68
misUs:gusSguuasbiunua:uanngulapiun ASON 40 3ui 30 waADMEU 2568

Source: Bloomberg YTD (1u.A-290.A.68)=69.45 $/bbl. g
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Usuheuniswaauavihuulaniut) 2025 Wudhdatdov lag

: : lags:aumswaalagsou
ANDag 4 Unourtn lagawn=lugdvlasunan 3 uool 68 wa:Aad1o:ogu

Jsurrumswaatiuuavngu OPEC U 68 - mMamsadusuitumswaadijuyovndu OPEC U 68-69
35
34 - - @ Em TemTTeanTTeR e e -
- e == e - - - . - -
32 __’\/
amm—
31
30
Jan25 Feb25 Mar25 Apr25 May25 Jun25 Jul25  Aug25 Sep25 < “ “ © o © o © © o © © © o ©
o‘:& éog 0@& @(@ . o’ < <7 < & &\\’L 3\}& \\}\m vo%’v &)QQQ’ O(}”» %O\\’L 0‘3&
e OPEC 2025 YTD - Actual (mb/d) == OPEC - Baseline (2021-2024) (mb/d) = == OPEC — Actual (mb/d) OPEC - Baseline Avg (mb/d)
Jsuiauniswaauiuuyuovndu non-OPEC U 68 AMOoMsaUUSINaUMSWaauIuuavndl non-OPEC U 68-69
75

74 = - = -

73 -— ~--_--——__——-—--_
7721 +6.1
__/ +60 70
69 /\_/\f\/\
68

\/ oo
65

PP P P PH L P A PP A B P O AP
O(/ %O\\ OQ/ »’bo QQ\,O ‘“’b« ?’Q‘ ‘Kbﬁ 300 \\) V\}% (OQ/Q O(./ éoQ QQ(/
Jan25 Feb25 Mar25 Apr25 May25 Jun25 Jul 25 Aug 25 Sep25
e NON-OPEC 2025 YTD — Actual (mb/d) === Non-OPEC — Baseline (2021-2024) (mb/d) = = Non-OPEC - Actual (mb/d) Non-OPEC - Baseline Avg (mb/d) 9
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Usmfumsuslﬂnu1uuuao[aﬂtuu 2025 gondi Allode 4 UﬂE)UHU'I lagugnecHn
uannGW OECD WWuUHAan ueu: nn:)‘lumaomsmuuuaonau OECD Wuddua=ma319:=.5unsoddiul 69

U§mfumsu§Inmj’muuaonaju OECD U 68 maomsaiusunrumsusinAtuuaonau OECD U 68-69
47 47
46 +0.9 ”
45 22
» 44
43
b Jan25  Feb25  Mar25  Apr25  May25  Jun25 Jul2s  Aug2s  Sep25 oéﬁﬁ) eoﬁ) QQ‘(/’{? @&b sz"%b &‘”& VQ&Q) @»“WQ) »o&b \\’\%(O \}0‘?}@ (er%b o"&b eoﬁb oe‘}b
———0ECD 2025 YTD - Actual (mb/d) ~ =====OECD - Baseline (2021-2024) (mb/d) — = OECD - Actual (mb/d) OECD — Baseline Avg (mb/d)

S slnAd ' _OECD T o s . )
UsLneumsusinathuuuaonay non-OECD U 68 AMaMsaIUSIeEUMSUSInAUNJUUDVNEU non-OECD U 68-69
61

61
60 60 - o - -

59 £q =\ —— S=7Z N v
P 4 = & -
58 58 > 7 S
+6.1 = +7.1

57 57
56 56
55 55
54 54

53

53
&> 52
\) N N © © © © © © © © © © © ©
v v v v v v v v v v v v v v v
Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25 Sep 25 & %OQ Qe(’ & <<é,° V@‘ VQ‘ \\’5\ s > ?& (er & eoA QQ’(/
e NON-OECD 2025 YTD - Actual(mb/d) e NoON-OECD — Baseline (2021-2024) (mb/d) e= = Non-OECD - Actual (mb/d) Non-OECD - Baseline Avg (mb/d) 10
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aUaonmsusIﬂnUIOSLaauua [3otwavikadnlaniud 2568 ua: 2569

quuusasa. +10 ua: +11ueu:A mswaavlasidsuua: lUDlwa\)lHaD uucmucﬂmsman 4 U 2568 Usmmuwuutunaomuumsao

QUmanIuo:cﬁocTaaoao nmshaumutdulauinnitguavAsehociatlon Gudouciionanot 2568

aUavAla:aUmuuavinudu

:—nuﬂusmsawsaumﬂwaomuuaoaHsa (EIA) Us:=Ligum

nsWUuAvAdVUDVaHSIUa:nguUs:LNA OECD

(mb/d) Milli
illion
110.0 107.2 Bl
105.9 1.2% 105.1 3500
;1040
105.0 1032 10%
41029
10251019 - 006
]OO4 '
]OOO W\ "‘/ )
96.8 \,/ 103e 5 Uahga
956
2,500
95.0
90.0 2,000
m 1 1w n W W W O N NI-INKNINLNKNO®OO®OW ®O 0 O @ O O
888888 ETHHHEE8EETE 6T
C — —_— -+~ — —_— - cC — _ - — e o+ j— —_ -+~
- £ 2388238583888 2838¢58 2838
' 2564 2565 2566 2567 2568 (Oct 68) 2569 (Oct 68) e Actual Forecast as of Oct 68 5-year avg.
Supply H Demand

AL : STAUSHKISaISTULNAWaVIUYDVEHST (EIA) LA, 68 n
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d1UNUSKISaISautNAWaVVIUYDVAHRSY (EIA) F]’]C\ﬂ’]St‘UI)'IDUITIUU1UUE!\)FI\)EIUCIEHCID1ﬂﬂ1SNaCInlWUUUI'I\)tU
OPEC+ wa:Us:NFAUDNNGU Utu: naUaonlcnuIcnﬂmnn:’nuluuuuaumomsuanalan ua:ANUGVLASEQNIVNAISAM
doma | > 68 ua:
guoNmiiBAmMas1AmMUIUudua:=USuUdiaqaavogivciotlovnud 2569
AsIWAISWaAAUa=MsusnA@awavlkaduovlan

World liquid fuels production and consumption balance
million barrels per day

110

105 wortd-production

100
world consumption

95 forecast

90

85
1

'Q1/Q2/ 03/ 4|01/ Q2] 03 Q4| Q1]02| Q3| Q4| Q1| Q2| 03| Q4| Q1| Q2| 3| Q4| Q1] Q2| Q3| Q4| Q1| Q2| Q3| Q4|
2020 2021 2022 2023 2024 2025 2026

imptied stock buitd 274 160

o N b~ O

implied stock draw

2 258 185 207 e ‘
eia

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, October 2025
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FPO Dubai Forecast (USD/bbl)

97.1

69.2 68.9
63.1
531

100
819 g,

9.7

80 68.0 685

II 59

2568F 2569F

6

o

4

o

2

o

o

2560 2561 2562 2563 2564 2565 2566 2567
Us:zuituns tu n.A. 68

mamsadsimMuiuauiud 2568 wa: 2569 upvHLUIEvIUChY 9 (USD/barrel)

I Us:=u1eunis ©u a.A. 68

Brent WTI
A4{-"1 3N Bloomberg EIA NESDC BOT FPO FPO Bloomberg EIA
(Oct 25) (Oct 25) (Aug 25) (Oct 25) (@[T §-19) (Oct 25) (Oct 25) (Oct 25)

2566 82.1 81.9 77.6

%yoy -17.8% -15.7% -17.9%

2567 79.7 79.7 75.9

%yoy -2.9% -2.7% -2.2%
2568 F 67.7 68.7 70.0 70.0 68.0 68.5 64.9 65.1
%yoy =-15.1% -13.8% -12.2% -12.2% =-14.7% -14.1% -14.6% -14.3%
2569 F 62.0 522 - 65.0 - 59.0 58.3 485
Y%yoy -8.3% -22.9% - =7.1% - =-15.7% -10.1% -25.2% 13
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(Geopolitical Risks)
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) msa:auadonihuudaltoo /2 msusunagnsusv OPECH
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1500000 - /
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(+2.1%MoM)
2,617,515 |

(-05%MoM) T
417,415

g

384,00
(-15%MoM) |

218,619

(+2.1%MoM)

LeftHand 5
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n.e7
8. 67
W.A.67
g 67
n.A.67
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o [ J . 1 —
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250 = s = 282 355 335 355 1. msWuchuavUnrpolngnu:
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1 1 —l -
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-~ — i C - - Season) La=UIASNNSAVLESUDN
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