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m  The February IEA report was mostly positive for prices with:
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O A smaller 2025 surplus of now 0.5mb/d (vs. 0.9mb/d in the December
report)

O A slight upgrade to global demand in 2025 and roughly unchanged
non-OPEC supply

O A 170kb/d downgrade to OPEC+ supply for 2025 on recent production
trends in Russia, Iran, and the UAE and improved OPEC+ compliance
“slowly chipping away at this year's projected supply surplus”

O Global inventories declining in December and January

®  The IEA nudged up its forecast for global oil demand by 40kb/d in 2025:

O

O

The upgrades were concentrated in non-OECD Countries (+40kb/d),
Canada (+40kb/d), and the Netherlands (+30kbd)

By product, 2025 global demand was raised for LPG & ethane (+110kb/d)
and residual fuel oil (+90kb/d), but nudged down for gasoline (-60kb/d)

The IEA noted potential boosts to diesel demand in Pakistan from back-up
power generation in 2024Q4 and in Brazil from the summer harvest
season in 2025Q1

m  The |IEA decreased its forecast for Russia supply in 2025 by 0.1mb/d:

O

O

O

The IEA estimates that global oil supply plunged 950kb/d
month-overmonth (MoM) in January, with extreme cold weather hitting
North American supply, and large declines in Nigeria and Libya

= The |IEA estimates that US oil production fell by 530kb/d MoM with
disruptions in the Bakken, DJ/Powder River/Niobrara, Utica and the
Permian

The IEA revised down 2025 supply in Russia (-150kb/d), Brazil (-50kb/d),
and Norway (-40kb/d), which together more than offset upgrades in
Canada (+40kb/d) and Kazakhstan (+40kb/d)

The IEA forecasts non-OPEC ex Russia supply to rise by 1.2mb/d in 2025
(vs. 1.5bmb/d GS)

®  The IEA notes the market was balanced in 2024 but that crude oil and
condensate production declined by 120kb/d YoY while natural gas liquids and
biofuels production together increased by 770kb/d YoY
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m  Global inventories continue to fall:

O Inventories declined with OECD inventories falling by 26mb in December,
91mb below their five-year average

O Preliminary data show total global inventories fell a further 49mb in January,
led by a large crude stock draw in China.

O However, our February OECD commercial stocks nowcast was revised up by
8mb to 2,720mb on higher November IEA estimates

The IEA Nudged Down Its 2025 Level for Russia Supply by 0.1mb/d

IEA and GS Oil Supply and Demand 2024 2025
Outlook (mb/d) IEA February OMR IEA February OMR
Level Revision Level Level Revision
World Supply 102.8 0.5 104.4 1.6
Non-OPEC ex. Russia Supply 59.9 1.2 0.0 59.7 1.2 61.0 1.2 0.0 61.1 1.5
Total US 213 0.7 0.0 214 0.8 21.9 0.6 0.0 223 0.8
Non-OPEC Latam 6.4 0.3 0.0 6.4 0.2 6.8 0.3 0.0 6.6 0.2
Russia 10.7 -0.3 0.0 10.6 -0.3 10.6 -0.1 -0.1 10.6 0.0
OPEC Crude Supply 271 -0.3 0.0 27.0 -0.4 27.0 0.1
Saudi Crude 9.0 -0.6 0.0 9.0 -0.6 9.1 0.1
OPEC Crude ex. Saudi 18.1 0.3 0.0 18.0 0.2 18.0 0.0
World Demand 102.9 0.9 0.0 103.1 0.7 104.0 1.1 0.0 104.2 11
OECD Demand 45.7 0.0 0.0 45.8 0.1 45.7 0.0 0.0 45.9 0.1
us 20.4 0.0 0.0 20.5 0.2 20.5 0.1 0.0 20.8 0.2
OECD Europe 13.5 0.1 0.0 13.5 0.1 13.5 -0.1 0.0 13.4 -0.1
Non-OECD Demand 57.2 0.8 0.0 57.3 0.6 58.3 1.1 0.0 58.3 1.0
China 16.6 0.2 0.0 16.7 -0.2 16.8 0.2 0.0 16.7 0.0
India 5.6 0.2 0.0 5.6 0.2 5.8 0.2 0.0 59 0.0
Other Non-OECD Asia 9.3 0.3 0.0 9.2 0.2 9.5 0.2 0.0 9.4 0.2
(=Supply-Demand) -0.3 -0.2 0.2 0.5

For consistency with the GS balance, our estimates for US ethanol have been added to IEA total US supply.

Source: [EA, Goldman Sachs Global Investment Research
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Exhibit 1: The IEA Nudged Down Its 2025 Level for Russia Supply by 0.1mb/d

IEA and GS Oil Supply and Demand 2024 2025
Outlook (mb/d) IEA February OMR IEA February OMR
Level Revision Level Revision
World Supply 102.8 0.5 104.4 1.6
Non-OPEC ex. Russia Supply 59.9 1.2 0.0 59.7 12 61.0 12 0.0 61.1 1.5
Total US 213 0.7 0.0 214 0.8 219 0.6 0.0 22.3 0.8
Non-OPEC Latam 6.4 0.3 0.0 6.4 0.2 6.8 0.3 0.0 6.6 0.2
Russia 10.7 -0.3 0.0 10.6 -0.3 10.6 -0.1 -0.1 10.6 0.0
OPEC Crude Supply 271 -0.3 0.0 27.0 -0.4 27.0 0.1
Saudi Crude 9.0 -0.6 0.0 9.0 -0.6 9.1 0.1
OPEC Crude ex. Saudi 18.1 0.3 0.0 18.0 0.2 18.0 0.0
World Demand 102.9 0.9 0.0 103.1 0.7 104.0 1.1 0.0 104.2 1.1
OECD Demand 45.7 0.0 0.0 458 0.1 45.7 0.0 0.0 45.9 0.1
us 20.4 0.0 0.0 20.5 0.2 20.5 0.1 0.0 20.8 0.2
OECD Europe 135 0.1 0.0 13.5 0.1 135 -0.1 0.0 134 -0.1
Non-OECD Demand 57.2 0.8 0.0 57.3 0.6 58.3 1.1 0.0 58.3 1.0
China 16.6 0.2 0.0 16.7 -0.2 16.8 0.2 0.0 16.7 0.0
India 5.6 0.2 0.0 5.6 0.2 5.8 0.2 0.0 59 0.0
Other Non-OECD Asia 9.3 0.3 0.0 9.2 0.2 9.5 0.2 0.0 9.4 0.2
Imbalance (=Supply-Demand) -0.3 -0.2 0.2 0.5

For consistency with the GS balance, our estimates for US ethanol have been added to IEA total US supply.

Source: IEA, Goldman Sachs Global Investment Research

Supply

Exhibit 2: World Oil Supply Dropped By Nearly 1mb/d to 102.7mb/d in January

World Total Liquids Supply
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Source: IEA, Goldman Sachs Global Investment Research
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Exhibit 3: The IEA Left Its Forecast of 2025 Non-OPEC ex. Russia Total Liquids Supply Level Roughly Unchanged, With Year-Over-Year
Growth at 1.2mb/d

Non-OPEC ex. Russia Total Liquids Supply

mb/d Quarterly Levels mb/d mb/d 2025 Year-Over-Year Growth mbid
62 - i -62 16 - i - 16
—— February IEA ! i
—— January IEA 14 4 L 14
' L 61
12 F1.2
5 | go 101 | F1.0
0.8 - - 08
m5 o6 L 06
04 - 04
| - 58
02 - 0.2
57 ; L 57 00 - : . i
202301 202401 202501 IEA First January IEA February IEA GS Balances
vintage
(April-24)
Source: IEA, Goldman Sachs Global Investment Research
Exhibit 4: The IEA Left Its Forecast of 2025 US Total Liquids Supply Roughly Unchanged, With Year-Over-Year Growth at 0.6mb/d
US Total Liquids Supply
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For consistency with the GS balance, our estimates for US ethanol have been added to IEA total US supply.

Source: IEA, Goldman Sachs Global Investment Research
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Demand

Exhibit 5: The IEA Left Its Forecast for the 2025 Global 0il Demand Roughly Unchanged, With Year-Over-Year Demand Growth at 1.1mb/d YoY
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Source: IEA, Goldman Sachs Global Investment Research

Exhibit 6: The IEA Upgraded Its 2025 Global Demand Level for LPG & Ethane by +110kb/d but Downgraded
Demand for Motor Oil by -60kb/d

kb/d IEA Revisions to 2025 Global Demand Level by Product kb/d
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Source: IEA, Goldman Sachs Global Investment Research
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Stocks

Exhibit 7: The IEA Upgraded Its November OECD Stocks by 14mb to 2,763mb While Our February OECD
Commercial Stocks Nowcast was Revised Up by 8mb to 2,720mb Following the IEA Report

mio OECD Total Oil Commercial Stocks mio
2650 - - 26850
—— February IEA
2825 ——- Forecast from GS Balances - 2625
G5 Mowcast (Real Time, 3DMA)
2500 —— January |IEA - 2600
2775 1 - 27T5H
2750 - \: - 2750
Y
2725 - - 2725
"' I" “-‘b“\”‘\
\ =’ \
2700 - \ / Ve - 2700
v/
2675 Ny - 2675
2650 2650

Oct 2024 Apr  Jul  ©Oct 2025 Apr  Jul  Oct 2026 Apr

Source: IEA, Kpler, DOE, Euroilstocks, ARA PJK, PAJ, Haver, Goldman Sachs Global Investment Research
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Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/characterrisks.jsp and
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018.
Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation
will be supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst's fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic
publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our

research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2025 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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