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Disclaimer:

The information provided on this presentation is general in nature and does
not constitute personal financial advice. The information has been prepared
without taking into account your personal objectives, financial situation or
needs. Because of this, you should consider the appropriateness of the
information for your own objectives, financial situation and needs before
acting on it.

Also, before you decide to invest in a financial product arranged by a
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL
515796 (Nucleus Wealth or we or us), it is important that you read and
consider the Product Disclosure Statement relating to the product before
making any decision about whether to invest in it.
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Open, not open?

Hormuz Crude Flows
Non-Iranian crude oil shipments through the Strait of Hormuz

® Crude Flows
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Note: Based on AIS signals observed until early May 20
Source: Vessel tracking data from various platforms compiled by Bloomberg
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Diesel issues

U.S Distillate Fuel Stock Draw Down Since Start Of War With Iran Vs Distance To
20 Year Lows And Record Low Levels
Figures are in thousands of barrels
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Scenarios

Exhibit 6: Keeping OECD Commercial Stocks for Diesel and Gasoline Above Critical Thresholds Through end-2026 in
Persistent Closure Scenario Likely Requires Additional Demand Destruction (via Higher Product Prices) and Either a
Further Increase in the Refining Utilization Rate or SPR Diesel Releases

Days OECD Commercial Diesel Stocks: Days Days OECD Commercial Gasoline Stocks: Days
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Lower demand corresponds to additional demand destruction of 3/4% for diesel/gasoline. The diesel SPR scenario assumes that 0.6mb/d of OECD product SPR
releases dampens the pace of OECD commercial diesel draws by 0.4mb/d.

Source: EIA, IEA, Goldman Sachs Global Investment Research



Fog of War:

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 |
Feb. 2026
Iran war
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Operational floor level Reached by September
is the minimum level required
to keep pipelines functioning
and refineries operating.
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Note: 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



Demand:

mb/d World Total Oil Demand mb/d  Oil Demand y-o-y Changes by Quarter
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by Global Oil Supply mb/d
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Supply:

mb/d Gulf Country Total Oil Exports, Fortnightly
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Sowrce: Kpler, IEA calculations. Noles: Other indudes Kuwait, Qatar, and Bahrain. Bypass options indudes loadings from Saudi Arabia's Red Sea ports,
the UAE's Fujsirah port, lraqi-Turkiye pipeline (ITP), Irag fucked volumes and lran's Jask Oil Terminal.
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More from Nucleus Wealth

Find us on all major Nucleus Wealth on social
podcast platforms: media:
R n Facebook.com/nucleuswealth
. © spotity o
m Linkedin.com/company/nucleuswealth
gis, Listenon Instagram.com/nucleus_wealth

s le Podcasts
Google Po ] Twitter.com/nucleuswealth

@ Apple Podcasts

Find out what your personalised Read insig htFul blog
investment could look like in

10-20 minutes — commitment articles:
free & at no cost. nucleuswealth.com/blog

Have a guest or topic

suggestion for the show?
Leave a comment down below.
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