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Emerging and Developing Asia

Tanafiaz

a & Low Price Base Case High Price

R (%) e s =

($FRaU5L9R) ($FaUI5L3R) ($FRU5L9])
Ydasnqn sa8az 6.2 ‘ $asaL 6.2-6.5 4NN Sa8aL 6.5

June 2019 35% 50% 15%
July 2019 35% 50% 15%
August 2019 35% 50% 15%
Sep.2019 35% 50% 15%
Oct.2019 35% 50% 15%
Nov.2019 35% 50% 15%
Dec.2019 35% 50% 15%

un: Trinity Research, IMF
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2. MSANAIAINITHNARUNNUALAIN Shale Gas luatuan1 (Wudn 15%)

U.S. Crude Oil Pipeline Capacity

MBD U.S. Crude Qil Pipeline Capacity

ol 2H-19
6.0 (+0.6 MBD YoY)
5.0 -
4.0 - | J—
3.0 - PRSI

20 ||
1.0 -
0.0 T , | T | |

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19
EGray Oak MCactusII EPIC pipeline Existing Pipeline

Source : Reuters (Apr'19)

NNTANNIAINITHARTINHUALAIN Shale Gas IRIBLNTNA 11 2H19
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X Low Price Base Case High Price

LA (%) , - .

41NN +0.6MBD YoY +0.6MBD YoY UAEINAT +0.6MBD YoY

July 2019 10% 60% 30%
August 2019 10% 60% 30%
Sep.2019 10% 60% 30%
Oct2 19 10% 60% 30%
Nov.2019 10% 60% 30%
Dec.2019 10% 60% 30%

un: Trinity Research, Reuters

13NN US Shale Oil 919 W:G*ummmm@@nmnm%ﬁiﬂﬁmﬂizmﬂié‘lufﬁqm?ﬂuﬁq

2019 nAwTwhaznaaiduiniigUasa dedsudeudiuiaufitun vnsuAnaInuvAY Shale
A , Aaa , ! o o \

L?uuﬁﬁwﬂumumm@mmwwumL@@ﬂumnmﬂmmmmmgm auangn Tranduiniflugres
in1valsetng SK lundeanlsindninsiuanann Shale Oil 8nsiell au cargo NN TUALAN
anige FoalAaudunaiudeldaeaiauumy aeinualdindntnduRnanumas Shale Oil

o

andy Uszannfenar 18 1es1n 5.5 uauLfisasiady anfdenanain Shale Oil 319 3 &u
1nfisaradulunauil Ine Shale Oil 14 Base Case Scenario 75U 2H19 AIAIAZANNNS
nan ety 6 wauunsieasadu lnseneddnlan1annndanisuanastiasndi +0.6MBD YoY X

ag¥aeay 30 LATNIAINNINANAZNINNIN +0.6MBD YoY Hatifatas 10

U3dnuwannswg n3ia S, 179 a1ansuenan 38 navias 5w 25-26, 29 awuansla LAFINT NN 10120 TnsAnt 0-2088-9100 Tnsans 0-2088-9399

i']ilx‘l']um_li_luﬂﬂﬂ'ﬁ.lutﬂLl?.l'ﬂ&]mﬂ']ﬂﬂi"lﬂgLLR“’L‘ﬁa’J']LﬂHﬂ%’IL'HEInEIVLﬂ Lm'[unaLﬂummuwmwnnﬂaaLm“‘mwmmimmawamuuq TasuSdnnanning 'ni‘bl:(ﬂ na Nﬂﬂﬂ']mﬂﬁd?uﬁﬂﬁiuﬂ']ﬂﬂﬂﬂ%
udasenuiiunsatszanmnsaleng 9 V|].JT1ﬂ{]l'l«ki’]?.IG’]'[«LQUU'[«LTG]?J“L&I@IENLlﬂdﬂ’lx‘lﬂ%’] ﬁﬂmuaﬂuumwnﬂiwmmwal‘nﬂswnaummmaﬂwaauﬂaawu Tﬂ?_IVLLIVLQLﬂ%ﬂ’]i‘ﬁu’]%iﬂ‘ﬁﬂ‘ﬂ?u‘t“uﬂa\‘l'ﬂ'l«m'lﬂ'ﬁ'ﬁﬂ 3
NIUILRANNINE Mia@l?’lﬁ’ﬁﬂ’]dﬂ']iwtﬂﬂ‘] ﬂl]?’lﬂ{]l%ﬁ'][]d']%



TRINITY 3 f SCISICING c h Die p ar

SECURITIES Energy Sector: 14 {fu1ay 2562

3. NFAANIAINSRARIUSUNSUsEINYRY OPECH (W1nn 15%)

MBD OPEC-11 Production

30 *OPEC-11 excludes Qatar (left OPEC during early Jan'19), Venezuela, Iran, and

29 Libya from production cut deal ,
e Oct'18 Case 1: OPEC Increase
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Source : Reuter's Poll (Apr'19), OPEC (Apr'19) and TOP's Estimate

fnsnFerarniaiingUniuiniuALann Shale Gas 284813N1 T4 2H19

4 Low Price High Price
lannanagy N _ Base Case o _
- X AANIAINITHAR AANIAINITNAR
ALY (%) . A4 OPEC Target 25.9 MBD ,

1488131 1.2 MBD #1nN91 1.2 MBD
(+/- 5%)
(+/- 5%) (+/- 5%)
June 2019 25% 70% 5%
July 2019 25% 70% 5%
August 2019 25% 70% 5%
Sep.2019 25% 70% 5%
Oct.2019 25% 70% 5%
Nov.2019 25% 70% 5%
Dec.2019 25% 70% 5%

un: Trinity Research, OPEC
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Iranian & Venezuelan Crude Oil Expert

Iranian & Venezuelan Crude Oil Export

MBD U.S. Ending Sanctions

30 . YS Financial Sanction  U.S. Sanctionon  Waivers 2H-19

25 | Venezuelan Oil Iran

2.0 - (-0.5 MBD YoY)
1.5 1 Venezuela
1.0 - U.S. Waiver Announcement ( L YOY)
0.5 - for 8 Countries ) . ) -:‘_‘_‘_‘_‘.‘.‘
0.0 Aggressive Political Risk
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Source : Reuters (Apr'19)
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Lﬁﬂﬁ‘u (%) Low Price ‘ Base Case High Price
Wasand -1.5 MBD YoY ‘ -1.5 MBD YoY HINN91 -1.5 MBD YoY

June 2019 10% 60% 30%
July 2019 10% 60% 30%
August 2019 10% 60% 30%
Sep.2019 10% 60% 30%
Oct.2019 10% 60% 30%
Nov.2019 10% 60% 30%
Dec.2019 10% 60% 30%

un: Trinity Research, Reuters
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5. amumsnimﬂﬁuNﬁmﬁqﬁuaum@qﬂu%'g 11 2H19 (W UUN 15%)

U.S. Crude Oil Production

MBD U.S. Crude Oil Production MBD
14.0 - 6.0
13.0 - eee== 5.0
12.0 2H-19 4.0
:;-g I (+1.1 MBD 3.0
’ 2.0
9.0 Bennnl.anlns YOY)
8.0 - _ e L LWL | T
7.0 4 ————— 0.0
6.0 T T T T T 1 -1.0
Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19
E YoY Growth [RHS] Production (LHS) === Forecast
Source : EIA (Apr'19)

mmumszﬁmﬂﬁuwﬁmﬁ'\ﬁuﬁummmn%ﬁ lu 2H19

Tanafiag

o Low Price Base Case High Price

LWNAAU (%) - = -

4NN +1.1 MBD YoY +1.1 MBD YoY $asnq1 +1.1 MBD YoY

June 2019 30% 60% 10%
July 2019 30% 60% 10%
August 2019 30% 60% 10%
Sep.2019 30% 60% 10%
Oct.2019 30% 60% 10%
Nov.2019 30% 60% 10%
Dec.2019 30% 60% 10%

tGE Trinity Research, EIA
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Table 1.1. Overview of the World Economic Outiook Projections
(Percent change, unless noted otherwise)

Difference from January  Differance from October

Projections 2019 WED Updats! 2018 WEQ!
2018 2019 2020 2019 2020 2019 2020
World Output 36 33 36 -02 0.0 04 -01
Advanced Economles 22 18 1.7 -02 0.0 -03 00
Unitag States 29 23 19 -02 01 -02 01
Euro Araa 18 13 15 -03 -02 -06 02
Garmany 15 08 14 -05 -02 -11 02
France 15 13 14 -02 -02 03 02
Italy 09 01 09 -05 00 09 0.0
Spain 25 21 19 01 00 01 00
Japan 08 1.0 05 01 00 01 02
Unitad Kingdom 14 12 14 -03 -02 03 01
Canada 18 15 19 -04 00 05 01
Othar Advanced Economies? 26 22 25 03 00 -03 00
Emerging Market and Developing Economles 45 44 43 -01 01 -03 01
Commonweaitn of Indepandent States 28 22 23 00 00 -02 01
Russta 23 16 17 00 00 -02 -01
Excluding Russla 39 35 k¥ -02 00 -01 0.0
Emarging and Daveloping Asla 63 63 00 01 00 01
China 66 63 61 01 01 01 01
Ingla’ 71 73 15 02 -02 01 02
ASEAN-5* 52 51 52 00 00 01 0.0

AnN: IMF

szanmunigsiAmUnduALYa9 EIA WAz Scenario F4 9)

West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel

120 95% NYMEX
..+ ®futures price
100 P confidence interval
West Texas ) r upper bound
80 Intermediate (WTI) spot price .
STEO forecast
60 NYMEX
pu futures price

95% NYMEX
20 futures price
confidence interval

2014 2015 2016 2017 2018 2019 2020

Note: Confidence interval derived from options market information for the five trading days ending Jun 6,
2019. Intervals not calculated for months with sparse trading in near-the-money options contracts.

Sources: Short-Term Energy Outlook, June 2019, and CME Group e E

A Trinity Research, EIA
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pamsallena Taelu 2H19 Tenafiazidlu Base Case Scenario s19¥etaz 60 MAn
ﬁﬁﬂuﬁuqiu 65 naaanfreLndisn  Iaedaniminszuinemantszanmnsann EIA uazaan
Futures T 2H19 Tneilennafiazeenliun High Price Scenario 9115824z 15 fispntnsiupy
glu 90 meaafAeundisa wazlenafiazdlu Low Price Scenario $¥ataz 25 Misnan
ﬁﬁﬂuﬁuqiu 45 AAAAITHBLNTIIA

U3dnuwannswg n3ia S, 179 a1ansuenan 38 navias 5w 25-26, 29 awuansla LAFINT NN 10120 TnsAnt 0-2088-9100 Tnsans 0-2088-9399

i']ild']uﬁuuu’ﬂﬂﬂ'ﬁ.lutﬂﬂﬂ.l'ﬂllm‘n']ﬂﬂi"lﬂgLLR”L%Q’J']LﬂHﬂH’IL'HEnEVLﬂ LLﬂ'LunaLﬂummuwmwnnﬂmLLa“mm«ummﬂawaunuuq TasuSdnnanning Y]TI/I:@] na mﬂmmam’mmﬂumﬂﬂnuu
udasenuiiunsatszanmnsaleng 9 mlﬁn;]'l,umumuauuﬂﬂﬂmaamewm ﬁumuaﬂuumwnﬂnmmwal’nﬂswnaummmau‘lwaauﬂaawu Tmu"l,u'l:ﬂLﬂumi‘nmma‘nnmu'lnunaawumms-na 7
NIUILRANNINE ﬂ?a@li’lﬁ’ﬁﬂ’]dﬂ']ﬂdi«l’lﬂﬂ Vllji'lﬂ{]lui'lf.]d'l%



T RINITY Research Departr
TRINITY '

SECURITIES Energy Sector: 14 {fu1ay 2562

e sdszidiudmeasimiduAunilanaawInndauly 2H19 dnazdInaRAaiuNgN

Ts9nau 7% IRPC PTTGC waz TOP ludiag 2 lasuraniaawuasil 1iasann GRM 7
Wrazhaunnilaqiiu Inayiiungu Upstream agne PTTEP Wrazlailasunanunnivin

AANTTAigIAUNINUALTaNWAz Scenario 69 ¢

Futures Price for WTI EIA STEO Futures Price for Brent EIA STEO June

June WTI Brent Forecast
Forecast

EIA Forecast Low Price Base Case High Price Base Case Low Price Base Case High Price Base Case

for WTI ($sia ($6ia1n5158)  ($6iaun5LIR) ($si ($sia ($6211515R) ($6211515R) ($s12a11515R)

115L5R) 115L5R) 115L5R)

June 2019 40 54 69 60 48 62 77 68

July 2019 39 54 75 55 47 62 83 63

August 38 54 80 62 46 62 88 70

2019

Sep.2019 36 53.5 82 62 44 61.5 90 70

Oct.2019 34 53.5 85 62 42 61.5 93 70

Nov.2019 33 53 90 62 41 61 98 70

Dec.2019 32 53 92 62 40 61 100 70

. . . . 17 o o O o
uanenue Low Price uag High Price Scenario 1adssduminudiaiusauar 95

Futures Price for Dubai EIA STEO June
Forecast for Dubai Forecast
Dubai Low Price Base Case High Price Base Case
($cau1515a) ($sau1515a) ($sau1515a) ($9211515)

June 2019 47 61 76 67
July 2019 46 61 82 62
August 2019 45 61 87 69
Sep.2019 43 60.5 89 69
Oct.2019 41 60.5 92 69
Nov.2019 40 60 97 69
Dec.2019 39 60 99 69

73" Trinity Research, EIA
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