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15 Us:=tnA (78.4%) 33 N.A. 32 ! : 29 N.A. 26 N.A. N.A.
1.dHSY4 (18.3%) 2.8 20 25 1.7 1.9 23 1.8 20 2.2
23U (11.7%) 50 54 45 | 43 45 45 40 47 48
3.09UU (7.7%) 0.1 N.A. 11 0.7 1.0 1.2 0.6 1.2 11
4.91S1sU (6.9%) 0.8 1.2 11 0.8 08 1.0 0.8 1.2 1.0
S.ualgy (4.1%) 51 44 46 i 4.0 43 45 4] 49 N.A.
6.00dlaslay (4.1%) 10 N.A. 20 E] 1.6 16 N.A. 16 N.A. 19
7.08Qu1U (3.9%) 7.1 6.9 69 | 54 5.8 6.6 52 6.6 N.A.
8.ouldg (3.9%) 6.7 N.A. 66 | 6.2 6.5 6.7 6.2 6.7 6.4
9.0ovNv (3.6%) 25 N.A. 25 1 1.6 1.8 N.A. 1.5 23 N.A.
10.3vAWUS (3.4%) 40 38 26 ! 23 23 N.A. 20 2.6 N.A.
Nouladldy (3.2%) 5.0 N.A. 51 47 5.0 5.1 47 50 49
12.Waddud (2.6%) 5.6 N.A. 61 | 57 57 6.1 55 6.0 N.A.
13.1NMKaa (2.0%) 20 -0.1 20 | 12 1.8 N.A. 1.0 15 1.5
141AHU (1.6%) 46 N.A. 28 I 26 27 N.A. 29 33 N.A.
15.a8s16o1eu1dNS (1.4%) 09 N.A. 14 '\_ 12 12 1 N.A. 11 N.A. 14
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D
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- mamﬂauama Risk-on Ons: uatounuIHaLmInaua aalaliatsu dowatsiouuin
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U 2568 A1Q319:103y 34.60 uNcoadaa1Saksy )%,
. .. U 2568 1039 A 116.30 ple
tunsou 34.00 - 35.00 UNNCIDADAANSAHSY . * frusrulas EAA
e . Iy - . lagudvAduonnUnouriin i 4% :
laguyvAmMuuIINUNDURUN N 2.0%
ANNNSAl 8l 3.0, 68 THB/USD NEER ANAN5AI 8 3.0, 68
[ TR 12500 4 | TR
36,00 - 35.15
35.29 w il / 120.00 - 6o
35.00 - ' ol 2 111.79 114.03
2,00 33.94 115.00 - ' S
‘ 109.75 11064 "\
33.00 - 339 110.00 - 107.93
32.00 105.48

3200 -

3105 o130 105.00
31.00 - 100.66

100.00 -
30.00 -
29.00 ] 95.00 -1
2800 T T T T T T T T T 9000 T T T T T T T T T
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Average Average
ANlQAYUDY ‘ THB/USD = 33.91 (uuomuu 21nU 67 n 3.8%)

auU - 30 w.g. 68 (YTD) NEER = 117.28 (udvrdu 910U 67 it 4.9%)



auuayiun 2 manisalAIvuUINCDADAANSAHSY

NEER
SeaNANLaLTeY
Uaundinasag
noaanslAnIu
ABaANIT0INg
wWlaWauUud
poaansaenlus
ABAANTENSg
sUBuLAY
2PUNUA
ABILIBAUY
gls
sWesiduladiide
AOAANIDREIASIAY
eI

LU

wa:asiuAwouuln

Contribution to 2025F NEER

(.0

0.0
1 0.0
0.1
0.1
0.1
0.2
0.2
0.2
0.3
0.3
0.3
0.4
0.4
0.6
0.8

-1.00

0.00 1.00 2.00 3.00 4.00

5.00

NIwsouU 2568
O AmoUUIN=DAIUWUNIU WazignAniIvoauAl1ay 1QgDusy

ﬂoo“uHa“ﬂmﬂn:nutu'uduauLﬁajﬁuﬁﬁmoutauwuaos“gma
dHSTY LA:WaNSs:NUDINUIASAISODUTADINUSELNAAA
O JnANvaoanadoviudnatvudiutHadidnANIvDDUAIaY

tuds:ztnARMKanuoving laun svaauilalde UsuQalapsav
apaalsSIArIu apaalsdovnu WisWallud ua:udvoAl
uINAND1 stlerdUlallBy HYOU LYU Qaa1sooalasLay

0 tul 2568 mMA3ABUUINDLUITUUAD:8uMLINAZQ
ulasuian 3 uangasudvAwnndutuiasuian 4

VINADIUADVMSLOUUINTUnQNIaNDVLNgIUDVINY

RUNELHRQ: + (<) ASUUIN WdvAdU (Bauriav) WatfguAuanatoucv @



Uoauuazun 3 s1mMuuduqQliv

s1mu1uuc1ucﬂutu1cmu .g. 68 aoaoamos:)ols:) a'laoaan 62.1 $/bl (30 LU.§). 68)
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OPEC+ USULWUFMEVN1SWAC

o o et OPEC: UssmAaam AWAVIAN AWEVLIASE AU UDDN UIASMISANLCST Ua=AOWAVIAASUZNVNONDY
(EJOlSDUSSf]ﬂU’]Lél;) anmunisadnNudv MSHAT AsugAoonanDe naw LOLYDODUUDVAHST VINAVASIUNIVMISA
., WA67) - (D.9. 67) B e - dodHsSULazLUBIDAY (.8, 68)
QDaansSansy / o tAseq o nolan (Avdadasipanoloud Lh o) *
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100 SztH3wdasPaua: *
90
80 \,.I"/V
70 MM
60
50

U.A. 67 NW. 67 0A 67 WY 67 WA. 67 08 67 nA 67 an 67 ne 67 QA 67 WE. 67 SA. 67 UA 68 Nnw. 68 U.A. 68 LW.E. 68

. misUs:gusguuasbnua:uannduldlun ASvA 39 o:3adudun 28 w.A. 6
nu1: Bloomberg YTD (1 u.A- 30 W.g. 68) = 73.5 adaaSansy/ 6
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105.3104.7
et 1041 1036 12% 1.0% lion
. 13%
0.9% 3500
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1010 100.2 wae 5 Ydan
995 4
990 3,000
97.0 =66 'M’_\'w\\_
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2,500
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| 3333 %%8%8%88388560505053333
c — E— +~ c — - +~ — —_ -~ cC — -_ + — e +—
870 E 228§ 3 2388 23285 &3 8 & 832§
e A ctual Forecast as of Apr68 5-year avg.
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World liquid fuels production and consumption balance
million barrels per day

110

105 world production J/
100
world consumption
forecast
95
90
85
1
0
|Q1 |Q2|Q3|Q4|Q1 |Q2|Q3|Q4|Q1 |QZ|Q3|Q4|Q1 |Q2|QS|Q4|Q1 |QZ|Q3|Q4|Q1 |Q2|Q3|Q4|Q1 |Q2|Q3|Q4|
2020 2021 2022 2023 2024 2025 2026
6
4 - - -
9 implied stock build e 077 084 076
0 . . o N N e B e B
D implied stock draw 0.68 058 050 /..\
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, April 2025 ela

ALT: SUNUSHISaSaUINAWAVVIUUDVAHST (EIA) tU 10 W8, 68



Uoauuazun 3 s1mMuuduqQliv

FPO Dubai Forecast (USD/bbl.)

100 971
819 797 o
80 .
69.2 68.9 - 658
63.1 75.0
60 53]
422
40
20
0
2560 2561 2562 2563 2564 2565 2566 2567 2568F
Us:zuiauns ©u u.A. 63 High case (1w.9. 65 Base case (LU.¢). 68)
AaNISEdsS1IAMUNIUGUTIUU 2568 uovKUIEVIUCY 9 (USD/barrel)
Brent WTI
Year Bloomberg EIA NESDC BOT FPO FPO Bloomberg EIA
(Apr 25) (Apr 25) (Feb 25) (Dec 24) (Jan 25) (Apr 25) (Apr 25) (Apr 25)
2566 . .|
Y%yoy =-17.8% =15.7% =17.9%
2567 79.7 79.7 75.9
%yoy -2.9% -2.7% -2.2%
2568 F 675 68.0 80.0 77.0 75.0 65.8 63.9 64.0
Y%yoy =-15.4% -14.7% 0.4% -3.4% -5.9% =17.4% =-15.8% =15.7% 9
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——Russia
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- | I ool o U7 U 2565 2566 2567  2568f 6. ND:LAsUgnvlantul 2568
000 - — 5‘1 = = _.5% _.9% - - - - — = 0.0% A = i 174~
R s 32627 43743 46,982 47,00 AUULUDTUUUENEADY:=aDav
-0.50 N -200.0%
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 256e8f (_628%) (348%) (80%) (03%)
<o lGondnhoofeoudal AIaASHU EU LA, 68 ANOAISTU EU LY. 68 %LYOY Fl'lQﬂ'ISﬂjFlg_\)fiDU fu U.A. 2568 = 47,540 uan/Au/nsu

HUNBLHQ : * Joyasiglddanudansududtulas aan. onndayaldooduuavns:nsivnshavlAgiua:Awn



Uoavuayiun 4 nududanovtngdcous:LnA

lWUSguLRguAamMsaihudulinnvlAgdchvsdnsedcho @

MSVWUSHUIREUAOMSAISIUOUUNADVIREDOBIANSTACNY 9

.,
A1aMsadSudulinAovLAgIcvUSLNA
- 5 sUtTris ol s18TGINMISMDVINEdUDY
" UnnovlNgdcoUS:LNA
(aunAu) . .
(3udruun)
nsadYIu
=~ 365 172
(Base case)
Asadav
) v 36.8 1.74
(High case)

HUBILHQ : * Jayasielddanudansurudeulas anan. o1ndayatdovduununs:nsivnsnaviRgdLa:Awn




ASUSINANIASTIUY W.A. 2568 A1Q3D:Ug8ddIaIWUTUSDYa: 2.7 D1NUS:UITUNISASVADURUENEMIIWgVSDEa: 15
TagdaitkauivnNIsLiNDIgvUUS:UIrUSI9D19US:WDVSTUNALazDVANSUNASDVdIUNDVAUNUSULWUTUDINUS:UItuNISASUADU

A1suUSInaNMASY 2.7%

. ~ ~ O
(Kudcg: drudruuin) 1.5% |

1
350
310 310318

2.95 308 2.98
3.00
250
2.00
1.50
1.00
050
0.00

(o0]

(o]

(Tp]

(o]

2

«

O

(=

2

s }

(e

S

e
CY64 cYes CY66 cYe7 cyesf
Uvuus:nau CY64 CY65 CY66 CY67 CY68f
R 59 43 -31 39 27
(spwa:) (15)

* (NUS:UUUEYEUS:8161G (SNA)
** () Us=uneunsASvApUuKUN (fu LldduunsiAU 2568)

2vAUS:NDUUDVMSUSINnANIASY U wW.A. 2568

2) avAnsUnAsSovEIUNDYAU

23.6%
(0.75 auaiuunn)

1) Sguia®
76.4%
(2.43 auaruuin)

M Usznauddgsigngus:onsigdneus:Sdua:siegnaiHdasud

13



auudyiun 5 S19NYNIAAISISEU:

ﬂ'lSEl\)nUﬂ'lﬂSUZUU W.A. 2568 A1QI1D: UEJ'IEJCDIO[WUUUSE)EJC—L 3.1 )1nUs: U'lfUﬂ'lSF\S\)ﬂE)UI’lHQC'DSE)EJa-. -1.0
T.C\EJUEI'IlHC'IU'IO'Iﬂﬂ'lSlUﬂD'IEJ\)UUS Lnfuswmaaonuuaosama avAnsUnAsovaIuUfDvAU La: SUDZ—TIHﬂDnUSUlWUUUD'IﬂUS U'lfUﬂ'lSF\S\)ﬂE)U
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dauuayu _ auuayiu ~
High Case Base Case AsuAou dauuayu

(lw.eg. 68) (W.g. 68)

govA1anIsad

DAOSINSULNYMIUDVLASYINRAN (S08a:) 33 32 29 27 22 v 32

dasuantUagulduuincoooaan$ansy (tadg) 353 3515 33.80 3460 v 341 fiv 351
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2568f
90S1NISUYIEM (Spoa:) 2567 . )
fuUU.A. 68 fUlL.g. 68 ¥IvAIANISEU
WAaOATUNUIasOuUDVUSs:LNA (GDP) 25 30 2.1 16 6iv 2.6
- ANSUSTAAMALNBU 44 33 3.2 278037
- MSUSTNAMASY 25 13 12 070017
- AsavnuAALABU -16 27 0.4 -0.160 09
- MsavnuMAsy 4.8 34 2.8 230033
- JSuirudvoonduniua:zusnis 7.8 3.4 13 0.86v 18
- USuhaudntidnauniua:usnis 6.3 18 0.4 -0.16v 09
Qan1sA1 (Wuauapaansaxsy) 19.3 23.8 233 20.3 i 261
- yaA1dumdvoontusUyaoaansansy 5.8 4.4 2.3 186028
- yaAmaumuidntusyaoaansansy 6.3 34 10 058015
QautyBLlaua:wa (Wuaiuaoaansaxsy) 1.1 13.0 12.5 9.80v15.2
- QautyBlaua:wa (Soga:uov GDP) 2.1 2.4 2.2 17 60 2.7
HOSUOUWDNITU 0.4 09 08 038013
5ASUSULWDWUZ U 0.6 10 10 0.5 0 15
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lFTSUUﬂOInFJUFJ'lEJCDlWUUUO'\ﬂﬂSfUU'\UlUUSDEJa 25 (E)FJZUUD\)US U'\fUSDEJa 20 ﬂ\) 3.0) IOU[[S\)H\)HaﬂU'lO'lﬂﬂ']SEI\)E)E)ﬂnUFJ'IEJCDU']ﬂUU a=nIswan
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2567 2568f
AsuslaanALNBU m 3.2 Usuisudvoon 13
JuAlua:usns . .
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Usunaudtidhaum 04
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ﬁ n1savnu
aanism
2567 2568f 23.3
nsavnuMALABU m 04 . L
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fusU USD 6.3 1.0
DQASIVULWD
7 | e — =
E: b qaUtyBlaua:wa m 125
: 2567 2568f :
SasULWDRIIU m 0.8
SAsIBUWDWUZIU m 10 . A
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