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Upstream Oil & Gas

ﬂ " CRITICAL

COMMERCIAL BRIEF

Crude markets are absorbing a meaningful geopolitical risk
premium as Trump administration threats of military action
against Iran keep Hormuz transit operability in question. Two
supertankers carrying lragi and Qatari crude have successfully
transited, providing partial relief, but India's decision to send
empty tankers to load west of the chokepoint signals persistent
anxiety among Asian importers. Nigeria's upstream segment shows

OPERATIONAL SIGNALS

® WTl above S$107/bbl — Iran military-action premium embedded in

front-month contracts.

® Hormuz transit: two supertankers cleared with Iragi/Batari crude bound

for China; India preparing direct Gulf loadings.

® Nigeria upstream rig count decline contributing to a 41.7% drop in

exploration activity.

® (PEC+ June 2026 output increase signal partially caps upside but has

not arrested the current price rally.

HEADLINE THIS CYCLE

Oil Holds Decline as Traders Weigh Trump's Latest Iran Threats -
Bloomberg.com

...................
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INDUSTRY VERTICAL - 2/3a

LNG & Natural Gas

7/I[I HIGH no prior

COMMERCIAL BRIEF

Industrial action at two Australian offshore LNG facilities

following UGL wage-negatiation breakdown introduces near-term
liquefaction supply risk at a moment when Asia is already
scrambling to replace Hormuz-exposed Middle Eastern supply. The
Hormuz situation is materially boosting Russian LNG imports into
Asia, with one gas carrier delivering a cargo after six months at
sea, illustrating the extreme rerouting economics now in play.

OPERATIONAL SIGNALS

@ LGL maintenance worker strikes threaten near-term throughput at two

Australian LNG offshore facilities.

® Russian LNG rerouting to China accelerating as Hormuz risk elevates

Asian spot procurement costs.

® Inpex-Abadi LNG commercial gas deal with PLN/PGN/Pupuk Indonesia locks

in Indonesian state-sector offtake.

® Power of Siberia 2 framework understanding signals incremental

Russia-China pipeline gas volumes, reducing China's spot LNG

HEADLINE THIS CYCLE

Strikes Hit Two Australian LNG Facilities After Wage Talks Collapse

pilprice.com
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Refining & Products

ﬂ " CRITICAL

COMMERCIAL BRIEF

The NORSI (Lukoil Kstovo) refinery in Nizhny Novgorod Oblast has
sustained multiple confirmed drone strikes within a 72-hour
window, with damage reported to storage reservoirs holding
140,000 cubic metres of product and active fire incidents. The
facility processes approximately 1.6 million tonnes of crude per
year, or roughly 3% of Russian national throughput. Repeated
operational disruptions at this scale structurally reduce Russian

OPERATIONAL SIGNALS

@® Lukoil NORSI/Kstovo refinery struck multiple times — storage

reservoirs damaged, fire reported; 11.6M tonne/year capacity at risk.

® UK easing of Russian oil sanctions introduces incremental supply but

raises sanction-regime coherence questions.

® Tata Steel flagging crude cost impact on European industrial

operations — industrial diesel demand sensitivity rising.

@® Russian product export reduction likely to support European crack

spreads, particularly for diesel and naphtha.

HEADLINE THIS CYCLE

Ukraine confirms strike on Lukoil refinery in Russia's Kstovo - The New
Voice of Ukraine

...................
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Power & Utilities

ﬁ e ELEVATED

COMMERCIAL BRIEF

Power and grid markets face two converging pressures this cycle.

Data-centre and Al workload growth is materially reshaping
electricity demand curves, creating new peak-load management
challenges for grid operators in North America, Europe, and Asia.
Energean's 41-day production halt at the Karish platform offshore
Israel — attributed to the Middle East conflict's operational
disruption — reduces gas availability to Israeli and regional

OPERATIONAL SIGNALS

® Energean Karish platform 4l-day halt reduces East Mediterranean gas

supply to regional power utilities.

® Al/data-centre load growth creating structural upward pressure on

baseload electricity demand globally.

® South Korea and Japan formalising bilateral energy cooperation

frameworks in response to Mideast supply disruption.

@ Pakistan solar policy under IMF concern — subsidy/requlatory

uncertainty clouds South Asian utility investment.

HEADLINE THIS CYCLE

Energean Slashes Dividend After Israel Gas Shutdown Cuts Output

pilprice.com
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INDUSTRY VERTICAL - a/a

Renewables & Transition

ll'/ll] ELEVATED no prior

COMMERCIAL BRIEF

Transition-sector activity this cycle is incrementally positive

but below systemic threshold. A 30 MW green hydrogen project in

Cumbria, UK, has reached FID — a modest but commercially

meaningful signal for UK hydrogen infrastructure. Orient Green

Power's Tamil Nadu wind capacity expansion and a 62 crore wind
contract award reflect continued Indian renewable build-out.

Commentary emerging from Iran-war oil-demand disruption frames

OPERATIONAL SIGNALS

® 30 MW Cumbria hydrogen project reaches FID — UK green hydrogen

infrastructure pipeline advancing.

® Orient Green Power Tamil Nadu wind expansion signals continued Indian

renewable capacity additions.

® Iran-war oil-demand disruption generating clean-energy shift

narrative, but no confirmed policy acceleration yet.

@ IMF concern over Pakistan solar policy highlights emerging-market

subsidy sustainability risk.

HEADLINE THIS CYCLE

30MW Cumbria hydrogen project reaches FID - reNews

news.google.com
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ACTIVE DISRUPTION EVENTS

What we're tracking

Named events visible in this cycle's headlines, classified by vertical.

Lukoil NORSI Kstavo Refinery Strikes

ACTIVE VERTICAL: REFINING-PRODUCTS

The Lukail NORSI refinery in Nizhny Novgorod Oblast — processing
approximately 11.6 million tonnes/year, or ~3% of Russian crude
throughput — has sustained multiple confirmed drone strikes within a

Hormuz Strait Transit Risk

ACTIVE VERTICAL: UPSTREAM-OIL

Ongoing Iran-conflict geopolitical pressure on the Strait of Hormuz has
prompted India to plan direct in-Hormuz crude loadings for the first
time since conflict onset, while Chinese buyers continue to receive

Australian LNG Facility Industrial Action

ACTIVE VERTICAL: LNG-GAS

Maintenance workers at two offshore Australian LNG facilities have

commenced protected industrial action following the breakdown of wage

negotiations with engineering contractor UGL, introducing near-term

Energean Karish Platform Suspension

EASING VERTICAL: LNG-GAS

Energean's Karish gas production platform offshore Israel was suspended

for 41 days due to Middle East conflict-related operational disruption,
causing Energean to reduce its full-year production guidance and cut its
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FORWARD OUTLOOK - 60-30 DAYS

What we're watching

PROBABILISTIC FORECAST

Outlook pending next cycle.

THIS CYCLE

B0 energy headlines analysed

DEEP DIVE

Full live decompaosition — 3 axes, a verticals,
warningofwar.com/energy/
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