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RESUMPTION OF THE UPWARD TREND FOR ENERGY
Seasonality and pressure from Trump are supporting growth

Crude ail price voldtility has eased somewhat since mid-June following  from October onwards.The International Energy Agency (IEA) expects
a period of extreme tension in the Middle East. However, the upward  tensions due to rising demand estimated at 103.8 Mb/d (990,000 barrels
trend remains intact, with WTI prices above $67 per barrel, up more than in the same period in 2024), which may not be offset by
significantly from the lows seen at the end of April. While the United  actual production levels. Gasoline stocks have also surprised on the
States has just secured a promise from the European Union to purchase  downside and are below the average for the last five years. However,
more energy from the United States ($750 billion), the physical oil market  the situation at the CFTC suggests that combined speculative net long
situation appears somewhat tense for the next two months due to strong  positions are af the lower end of their frading range in recent years,
seasonal demand. The current quarter (July-September) is now the most  indicating littfle bullish anticipation for the moment. This “confrarian”
tense period of the year for the oil market, with increased seasonal indicator is undoubtedly more influenced by the risks of a global
demand due to summer travel and economic activity. Global refineries  economic slowdown in the short term. The risks weighing on Russian
are expected to reach peak activity in August to meet this demand. US  exports if Moscow does not seek an agreement with Ukraine are also
inventories were down in July, while global inventories remain close to likely to push prices higher. Overall, we believe this context is favorable
their lowest levels in five years, making the market more sensitive to  for the current positive momentum to continue. Crude ail prices could
shocks. US crude oil production is expected fo decline slightly from its  rise to $80/b over the next three months.
peak in Q2 2025, as OPEC+ has reintfroduced volumes to the market but

is adlready discussing the possibility of suspending its production increases

Crude Oil Prices Crude Oil Total Inventory
7500 o5 870000

~—Crude Oil Brent (left scale) ——DOE Crude Oil Total Inventory (including Strategic Petroleum Reserve)

——Crude Ol WTI 90 850000
7000
85
830000
6500 80
75 810000
6000 70
790000
65
5500 770000
60
5000 55 750000
01.23 05.23 08.23 11.23 02.24 05.24 09.24 12.24 03.25 06.25 01.23 04.23 07.23 11.23 02.24 06.24 09.24 12.24 04.25 07.25
. . Crude Oil World Demand vs Suppl
S&P500 Energy (GICS) VS Oil Services 105 PPly
115 —
——S&P500 Energy Sectors GICS Level 1 Index /\\/ N
——Vaneck Oil Services 100 \/'/
95
%
= IEA Crude Oil World Demand IEA Crude Oil World Supply
85
80
12.24 01.25 02.25 03.25 04.25 05.25 06.25 07.25 12.19 06.20 12.20 06.21 12.21 06.22 12.22 06.23 1223 06.24 1224 06.25

Important information: This document is confidential and intended exclusively for its recipient and may not be transmitted or reproduced, even partially, without the express written consent of BBGI Group. It is provided for information purposes
only and does not constitute an offer or solicitation to buy, sell or subscribe. BBGI Group cannot be held responsible for any decisions taken on the basis of the information provided. The figures are based on quantitative and judgmental analysis.
The client remains fully responsible for the management decisions made in relation to this document. We endeavour to use information that is deemed reliable and cannot be held responsible for its accuracy and completeness. The opinions and
all information provided are subject to change without notice. The data mentioned is indicative only and is subject to change without notice in the light of changing market conditions. Past performance and simulations are not indicative of future
results.

BBGI Group SA - Place de Longemalle 1 - 1204 Genéve - Suisse - T: +41225959611 - reception@bbgi.ch - www.bbgi.ch



