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Disclaimer

Strictly Private & Confidential

Prepared for the exclusive use of Rapidan Energy Group (REG) clients and may contain information that
is confidential, privileged, or otherwise protected from disclosure and may not be redistributed or
disclosed, in whole or in part, without REG's express written consent. REG makes no warranty or
representation about the accuracy or completeness of the information and data contained in these
materials, which are provided 'as is.' Nothing contained in them constitutes an offer to buy or sell or a
solicitation to buy or sell any securities, investment products, or other financial product or service, an
official confirmation of any transaction, or an official statement of Rapidan Energy Group, LLC.
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Key Points

1. No sign yet of divergence in OECD gasoline demand that is
assumed in peak demand forecasts

2. We don’t see Chinese gasoline demand peaking and falling

3. Medium to long-term demand outlook

Source: Rapidan Energy Group, EIA
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No Sign Yet of a Divergence Between GDP and US/EU Gasoline Demand

The EIA has backed off on showing a decline in gasoline demand starting in 2025. EIA’s Annual Energy Outlook 2023 (AEO) had demand steadily
declining after 2024. Instead, the EIA’s latest Short-Term Energy Outlook (STEO) shows demand plateauing in 2025.
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Not Buying Peak Chinese Gasoline Demand Narrative

China Gasoline Demand China Transport Fuel Demand:
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Source: Rapidan Energy Group, China’s MBS, China Association of Automobile Manufacturers and Dealers
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While “EV” Sales Penetration Rises in All Scenarios, Only Our Fast
Scenario Assumes the Majority of EVs Are BEVs

United States EV Sales Penetration European Union EV Sales Penetration China EV Sales Penetration
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Global Gasoline Demand Continues to Rise Through 2035, Regardless
of the Pace of EV Adoption

Strong gasoline demand growth in India, Southeast Asia and the developing world more than offsets declines in the OECD that may materialize if
developed world EV sales recover from their recent stumble
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Source: Rapidan Energy Group, EIA* OPEC*

* Stock figures used for a 2024 baseline and, in some cases, for the total stock forecast years.
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No Total Liquids Peak or Even Gasoline This Decade — Even With Fast
EV Adoption

Rapidan’s Global Gasoline Demand Scenarios Rapidan's Global Oil Demand Scenarios
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Global Liquids Demand by Product

Global Gasoline Demand Global Diesel Demand Global Demand for Other Products
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No Peak Demand In Sight

Rapidan's Global Oil Demand Scenarios

135
= RAPIDAN |
130 |
Rapidan Oil Outlook \
il Global Oil Market Fundamentals Through 2050 ‘
125 rrl|||\\‘ November 2024 ‘
~‘~~ |
120
2
o 115
S
110
105
100
95

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050
== Rapidan Slow EV Adoption = Rapidan Medium EV Adoption Rapidan Fast EV Adoption

Source: Rapidan Energy Group, IEA

gy RAPIDAN WWW.RAPIDANENERGY.COM

R B e = NO QUOTATION OR DISTRIBUTION

10



Meeting Demand in 2035-2050 Requires Large New Greenfield Capex

Additional Projects Required (2035-50) - Slow Additional Projects Required (2035-50) - Fast
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Source: Rapidan Energy Group, IEA, OPEC, Company Reports.
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