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US Blockade Keeps Pressuring Strait of Hormuz
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Sources: US Department of Defense April 13 press conference, Flanders Marine Institute (2026)
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TRANSIT HORMUZ STRAIT

Crude oil Products Total

{including

condensates)
Eahrain 0.00 0.2 .21
Iran 1.69 072 2.4
Iraq 3.32 0.31 363
Kuwait 1.40 0.97 237
Cratar 073 0.62 1.43
Saudi Arabia 5.43 0.80 6.23
Saudi-Kuwaiti Meutral Zone .35 0.00 0.35
United Arab Emirates 2.032 1.22 3.24
Total Hormuz 14.95 4.93 19.87

ABOUT 93% OF QATAR'S LNG
EXPORTS TRANSIT TROUGH
THE STRAIT, REPRESENTING
19% OF GLOBAL LNG TRADE



Crude oil exports transiting the Strait of Hormuz by destination (2025)

LNG flows via the Straitof [©d
Hormuz face major disruption
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CRUDE OIL PRODUCTION CLOSURES

Table 1. Estimated Strait of Hormuz closure-related disruptions in crude oil production
thousand barrels per day

Estimated Forecast Forecast Forecast Forecast Forecast

Production shut-ins shut-ins shut-ins shut-ins shut-ins  shut-ins
Country Feb-26 Mar-26 Apr-26 | May-26 i Jun-26 i 3026 i 4Q26
Kuwait 2,560 1,400 2,050
UAE 3,600 1,450 1,350
Iran 3,390 130 230 We only forecast
Iraq 4,400 2,870 3,230 aggregate disruptions
Qatar 557 450 500 for future months.
Bahrain 193 120 180
Saudi Arabia 10,500 2,500 3,000

Total 25,200 8,920 10,540 10,750 8,825 6,414 1,709

Data source: U.S. Energy Information Administration



World liquid fuels production and consumption balance ,.-:-‘
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BRENT PRICE FORECAST
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World Oil Inventories Are Falling at a Record Pace
Total visible oil inventories, in billions of barrels

March 2020
Covid-19 Estimates from May 2026,
assuming no resolution |

9.0B
Feb. 2026
Iran war
8.0
Reached by June 2026
7.0
6.8 &
Operational floor level Reached by September
is the minimum level required
to keep pipelines functioning
and refineries operating.
5.0
1 1 [ 1 I
2020 2022 2024 2026

Mote: Total visible inventories are drawn from primary storage, and secondary storage such as distributors and
wholesalers. Estimated inventories assume no resolution in June, and demand reduction at 5.6 million barrels
per day

Sources: JPMorgan Commodities Research using data from Kpler, IEA, EIA, OillChem, PAJ, Singapore, JODI




GLOBAL GAS
4,000 - -
DEMAND I I . I
e Global Gas Demand is +000 .
reaching all time high. 7500
2,000
1,500 .
1,000
e 2024 4122 BCM (+1.9%) 500
e 2025 (f) 4193 BCM 0
o 2020 2021 2022 2023 2024 2025F
(+17A)) m North America ™ Asia Middle East N Europe
H Russia H Africa H South America B Oceania

Source: Rystad Energy



Figure 12: Global LNG trade Flows For 2024 for top net importers
and exporters
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TTF FUTURE PRICES 2026-2028 (€/MWH)




KEY QUESTION FOR EUROPEAN GAS PRICE

Europe's Gas Tanks Are Lagging the Average for the Season
2026 #2025 2024 s 2023 » 2022 2021 s 2021-25 average

90 4

80

70

Bom

40

30

1 | | 1 |
Apr May  Jun Jul Aug  Sep  Oct Nov  Dec

| | | | 1
Jan Feb  Mar

Source: Gas Infrastructure Europe e

Bloomberg

60

30 1

20 1

EU storage injections in summer 2026 to reach different fill levels by 15 October
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KEY QUESTION FOR GLOBAL LNG MARKET

China's LNG Imports Begin to Recover
Yet deliveries remain lower than the five-year seasonal average

China LNG Imports (30 Day Moving Average) Five-Year Average [2021-2025]
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Source: Ship-tracking data compiled by Bloomberg
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U.S. net imports of crude oil and liquid fuels s 'j
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Gas Rally Outpaces Gains in Power Markets
German power contract for April » Benchmark gas contract for April
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Mote: Prices normalized to 100 on Feb 23, 2026
Source: EEX, ICE
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Gas dependence drives higher electricity prices in Italy and
Germany

European wholesale baseload power prices, €/ MWh
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Energy Policy Goals

Promote a secure and affordable
energy supply that fosters
economic development.

Achieve net-zero carbon emissions
In accordance with available
technologies, in a cost-efficient
and soclally acceptable manner.

Figure 70: The energy trilemma

Ensure reliable and continuous

energy supply
Security

Sustainability

Source: Rystad Eneragy
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Problems to solve:
Material cost and availability
Higher voltage
Higher specific energy
Thermal stability
Life Cycle.

Cathode Collector (Positive electrode) Aluminum. @ Anode Colector (Negative electrode ) Copper.

LCO Lithium Cobalt Oxide Graphite based material

LMO Lithium Manganese Oxide ——>

.S e _— % Silicon
NMCO Nickel Manganese Cobglt —> , =0 ‘—:_. = ....
Oxide ° N ° -
% s

% o Conductivity enhancers and

Dischorge = binders
ISP o

Li-based material L Graphite
Operation Principle of Lithium-ion Battery

[

:
|

LIP Lithium Iron Phosphate

Liquid electrolyte + Porous separator: Lithium salt + solvents.
Alternatives Lithium polymer/ solid electrolyte: glass



~ Electric vehicle  Average composition of NMC lithium-ion batteries
Battery Pack
Graphite
. 50 kg
:—-\Y - Aluminium
Nickel
27 kg

Copper

20 kg
Steel
20 kg
Cobalt
12 kg

- Manganese
11 kg

Lithium

6 kg

Nickel Manganese
Cobalt Oxide (NMC) are
the most common type
of lithium-ion battery
cathode, accounting
for nearly 80% of the
global market.

3%

Metals needed
for Battery
Manufacturing



Demand for critical minerals continues to rise across all scenarios, driven by the rapid
deployment of energy technologies

Global critical minerals demand in the STEPS

Copper (Mt) Lithium (Mt Li) Nickel (Mt) Cobalt (kt) Graphite (Mt) Rare earths (kt)

- 120 -

2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040 2024 2030 2040
= Energy technologies = Other uses ~ APS * NZE

IEA. CC BY 4.0.

Motes: STEPS = Stated Policies Scenario; Mt = million tonnes; kt = kilotonnes; APS = Announced Pledges Scenario; MZE = Net Zero Emissions by 2050 Scenario.

The figures for copper are based on refined copper (excluding direct-use scrap). Those for rare earth elements are for magnet rare earth elements only. Growth rates
(in blue) are between 2024 and 2040.



Production growth has been accompanied by rising levels of geographical concentration, with
the trends particularly pronounced for nickel and cobalt

Share of mined or raw material production by country

Copper Lithium Nickel Cobalt Natural graphite Rare earths
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IEA. CC BY 4.0.

Motes: DRC = Democratic Republic of the Congo. Graphite extraction is for natural flake graphite. Rare earths are magnet rare earths only.



The level of geographical concentration for refined products has increased in recent years

Share of refined material production by country

Copper Lithium Nickel Cobalt Graphite Rare earths
100% - | —— Rest of world
mViet Nam
80% Malaysia
= Norway
m United States
60% Canada
m Finland
40% Argentina
Japan
DRC
20% - E Chile
®mChina
0% ® |Indonesia
2020 2023 2020 2023 2020 2023 2020 2023 2020 2023 2020 2023
IEA. CC BY 4.0.

Mote: Graphite is based on spherical graphite for battery grade. Rare earths are magnet rare earths only.



Global manufacturing and trade flows of electric cars, lithium-ion batteries, and key
components, 2024

Cathodes and anodes Battery manufacturing Electric car manufacturing Electric car sales

China
China
Europe
Other Asia
Europe Eﬂ:
Other Asia erica
MNorth
America ) Other EVs and battery storage
1.1 TWh 17 million cars
IEA. CC BY 4.0.

Motes: RoW = Rest of World; EV = electric vehicle; Cathodes and anodes refer to cathode and anode active materials.
Flows are nommalised to the battery (cell) manufacturing step, with cathode and anode active materials normalised such
that their sum is scaled to the battery cell volume. Numbers below the charts refer to the total demand, not only the traded
wvolume. The lighter-colour version of the flows going to battery manufacturing represents the anodes {(anode active
materials). Battery applications different from EVs and battery storage are excluded from the analysis. Electric vehicle and
battery stockpiling are excluded from the analysis.

Sources: IEA analysis based on EV Volumes, Benchmark Mineral Intelligence, and Bloomberg Mew Energy Finance.




Mining of critical minerals is set to become more concentrated for copper, nickel and cobalt
while more diversified for lithium, graphite and rare earth elements

Geographical distribution of mined or raw material production for key energy minerals in the base case

Copper Lithium Nickel Cobalt Natural graphite Rare earths
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Motes: DRC = Democratic Republic of the Congo. Graphite extraction is for natural flake graphite. The figures for rare earth elements are for magnet rare earth
elements only. The figure depicts the value of the top three producing countries in a given year.



Refined material production is also set to remain highly concentrated in a few countries

Geographical distribution of refined material production for key minerals in the base case
Cu Li Ni Co Gr REEs Mn PPA

Rest of world
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" Russia
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Motes: Cu = copper; Li = lithium; Ni = nickel; Co = cobalt; Gr = graphite; REEs = rare earth elements; Mn = battery-grade manganese sulphate; PPA = battery-grade
purified phosphoric acid; DRC = Democratic Republic of the Congo. The figures for graphite are based on battery-grade including spherical graphite and synthetic
graphite. The figures for rare earths are for magnet rare earth elements only. The figure depicts the value of the top three producing countries in a given year.



USA. MINERALS CONSIDERED BOTH
CRITICAL (USGS) AND STRATEGIC (DOW)
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Figure 3.—Leading Import Sources* (2020-23) of Nonfuel Mineral Commodities for Which
the United States Was Greater Than 50% Net Import Reliant
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Amid increasing supply concentration, an expanding number of market restrictions have been
introduced in recent years...

* Lithium
Gallium
Germanium
Antimony
Rare earths
Graphite
Cobalt

Material

Tungsten
Bismuth
Indium
Tellurium
Molybdenum
Nickel

Rare earths

LFP cathode

Technology

Lithium refining

By
Zimbabwe

China
China
China
China
China
DRC
China
China
China
China
China
Philippines
China
China
China

Export restrictions on energy-related minerals since 2023

Market share

il il

Type of control

Imposed a ban on raw lithium ore exports in Dec 2022, followed by export licensing requirements
for all unprocessed base minerals in Jan 2023

Export licensing in Jul 2023, followed by an export ban to the US in Dec 2024
Export licensing in Jul 2023, followed by an export ban to the US in Dec 2024

Export licensing in Sep 2024, folowed by an export ban to the US in Dec 2024

Export reporfing requirements from Nov 2023 (effective until Oct 2025), followed by export licensing
on seven medium and heavy rare earths in April 2025

Export licensing in Dec 2023
d4-maonth halt to exports announced in Feb 2025

Export licensing in Feb 2025

Export licensing in Feb 2025

Export licensing in Feb 2025

Expor licensing in Feb 2025

Export licensing in Feb 2025

Proposed ban on raw mineral exports in Feb 2025

Export ban of rare earth extraction and separation technologies in Dec 2023
Proposed technology export control in Jan 2025

Proposed technology export control in Jan 2025

IEA. CC BY 4.0.

* Mined output. Notes: LFP = lithium iron phosphate. Market shares are based on refined output in 2024.
Sources: |EA analysis based on USGS (2025), Mineral Commodity Summaries 2025, and EC Raw Materials Information System (accessed April 2025).




Secondary supply increases rapidly post-2030 as a growing amount of end-of-life feedstock
becomes available

Secondary supply volumes and share of total demand for key energy minerals in the STEPS

Copper (Mt) Lithium (Mt Li) Nickel (Mt) Cobalt (kt) Graphite (Mt) Rare earths (kt)
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Secondary supply Share of secondary supply in demand (right axis)
IEA. CC BY 4.0.

Motes: Includes recycled volumes from end-of-life equipment and manufacturing scrap. For copper, direct-use scrap is excluded.
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