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Global energy demand growth is concentrated in Asia Pacific

Incremental primary energy demand is dominated by the Asia By 2050, renewables emerge as the fastest-growing source

Pacific, with modest gains in North America & Latin America in global primary energy demand
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Asia-Pacific will dominate global energy spending, accounting for nearly half of all investments

through 2030
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Asia-Pacific has the highest energy spending of all regions. In 2025, energy spending in Asia is projected to be $1 trillion, $641 billion
higher than the next-closest region, North America.
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India is expected to be the fastest-growing major economy in the world over the next decade

GDP Percentage Growth- S&P Base Case (2024-2034)
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2025 Year Macro Highlights | Tariffs Fade, Al-Data Centers Rise

Tariffs: Initial fears of sharp downturn didn’t play out . US Effective Tariff Rates 2025 (%)
- “Liberation Day” rates rolled back (see chart), TACO
- Retaliation (ex-China) was minimal

25
20
- Pass-through to consumers was gradual .

10
Data Centers-Al: build out boosts growth

- Contribution to US growth (80% of H1 spending growth)
- Other economies benefitted too: TWN, IRL, MLY, KOR
- Early, tentative signs productivity gains in US Q3 data
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Source: Yale BudgetLab
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Structural Trend | Chinese Trade Re-Orientation

Figure 2: Surging trade between China and the Global South = China has been re-orientating its trade to the
Global South.
e Exports to the US

($B) » Trade with the US and Europe has broadly

Exports to Westarn Europe

1750 mm Exports to the Global South 1,584 been flat
1,500 | —@=Imports from the LS = Most of this is China manufacturing exports,
=#=Imports from Westarn Europe nd raw material imports
1.260 =i | ports from the Global South 1046 a P
962 ' = China’s model is now putting some pressure on
1,000
204 — EM manufactures
750 . = This points to the long-standing need for
500 rebalancing
D . . S
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A5 of July 2025,

Ching’s merchandise exports to and imports from the Global South. Global Souwth includes South and Southeast Asia, the Middle East
and Africa, Esstern Europs, Central Azia, and Latin America.

Source: International Trade Center; UM Comtrade; S&P Global Ratings.
@ 2025 5&P Global.
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Structural Trend | Al/Data Centers: Macro Fast and Furious

Data center boom is moving the macro needle:

— 80% of US domestic spending growth in H1, but some
moderation in Q3.

— But the rest of US investment is flat.

— Tech export boom in Taiwan, Ireland, others.

The key question is the payoff.
— Will Al/data centers deliver assumed earnings?
— Will Al/data centers generate a growth boom?

Q3 data: employment and a GDP growth pick-up suggest Al is
lifting productivity already.
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What We Are Watching in 2026

A X 2=l g

White House and US policy predictability: what/who are the brakes? courts? voters?

Al/data center investments: breakneck speed, growth tailwinds. macro/market payoff?

Labor market strength: still resilient in DMs (since COVID) — starting to crack?

Market volatility: orderly so far. can there be a liquidity event? credit event? spillovers?

(Slow) Rotation away from the US: USD? Treasury demand? FDI? supply chains?

CERA Consulting
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India’s Gas Sector
Presented by

Gauri Jauhar, Executive Director, S&P Global Energy



India’s gas supply has grown based on LNG imports and rising deepwater output

India: Overall natural gas supply ( MMcf/d) India: LNG supply by source country ( MMtpa)
I LNG imports Il Qatar [ Nigeria [l United Arab Emirates [l United States ] Others
B Domestic gas production
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Note:Others inclue Algeria, Angola, Australia,Brunei,Cameroon,Egypt,Equatorial Guinea,Indonesia,Malaysia,Mexico,Mozambique,Netherlands,Oman,Papua New Guinea, Russia
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India Power Sector Emissions are likely to peak by 2040.....
...... India’s power sector emissions originate 98% from Coal

India Emission from Sectors Energy related Emissions in Power Sector — S&P Base Case
Residential I Power Generation I Biomass M Oil Natural Gas [l Coal

B Agriculture, Forestry and Fishing [l Industry
Commercial B Refinery 2,000 -
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Gas Share in Power Generation

Countries with substantial share of gas in the Primary energy mix have higher uptake of
gas in the power generation...average gravitates to a 17% share of gas in the energy mix
and a 14% share of gas in the power

Comparison between Gas share in Primary Energy Mix and Power Generation Mix- S&P Base Case (2024)
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By 2050 India’s gas consumption in power sector will double however Gas share remains
stagnant at 2%

India’s Power generation by fuel type (MMcmd) — S&P Base Case
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Industrial energy demand rises driven by electricity and coal, opportunity exists for gas to
iIncrease its share in this largely unregulated, market-driven segment

India’s Industrial demand by fuel type (MMcmd) — S&P Base Case
Electricity I8 Hydrogen [l Others Natural gas [l Oil |l Coal

————————————————————————————
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India’s transport sector is largely an oil story across all modes, with modest shares for

natural gas and electricity gain by 2050

India’s transport sector demand by fuel type (Mtoe/%) — S&P Base Case
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Delhi’'s Energy transition: EV registrations picking up, with a relative decline in CNG vehicles

Delhi’s EV boom, fueled by the 2020 EV policy, drove EV registrations to grow at a 63.6% CAGR between 2020 and 2024
83,515
B No of Electric vehicles registered

B No of CNG Vehicles registered

2020 2021 2022 2023 2024

A recent draft on Delhi EV Policy 2.0, pushes a full shift to electric by banning new CNG auto and goods carrier registrations from August 2025 and
two-wheelers from August 2026. It also mandates replacing old CNG autos, converting municipal fleets by 2027, and procuring only electric buses

CERA Consulting 17



Solutions for Gas in India?
Telecom sector offers a parallel for tapping on gas role as a reliable transition fuel in India

Energy Pooling Model: Making Gas Viable Through Shared Reliability Demand

The Telecom Blueprint Possible Energy solution

—r /' [ | >
Supply :EW@ ”|\|-I/VV‘-$%-

pooling

T Shared Spect hared Network (shared
owers (Share pectrum (share across Molecule pool (Natural Gas) Electron pool (Power)
Physical assets) capacity) .
connections)

Demand

pooling
. . . Data centres Industry (DG set Commercial (DG
Traffic ( Voice calls + Data + SMS) Network capacity (Power + Cooling) replacement) set replacement)

Tiered pricing based on speed and reliability (4G vs. 5G)

Capacity Fee Energy Fee
For 100% standby reliability Per unit used (RE + Gas mix)
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The pendulum is swinging back

* The tight LNG market we have seen since 2021
is shifting into an era of abundant supply as
liquefaction capacity surges

» This year’'s boom in FIDs — particularly from the
United States — will further extend the supply
surge

» Can global LNG demand keep up?

« The simple answer: No, at least not initially

« The more complex answer: It will depend on how
global LNG demand responds to lower prices

 This shift to abundant supply will have a mixed
impact:

« Some players in the LNG value chain will face a
commercially challenging period

« But an extended period of low prices will restore
the reputation of LNG as an affordable fuel




Strong build of new liquefaction capacity to continue in 2026

Liquefaction capacity additions from 2026 (MMtpa) Forecast dates of first cargo delivery
m United States m Congo (Republic) USA Golden Pass LNG Jan-26
®m Mexico m Qatar :
= Australia m Russia Congo (Republic) Congo FLNG 2 Jan-26
m Nigeria m Canada Mexico Energia Costa Azul LNG Mar-26
= Indonesia = Gabon Qatar North Field East Aug-26
= Malaysia ®m Argentina

) ) Australi Pluto LNG T2 Sep-26
m United Arab Emirates LUl uto ep

160 Russia Arctic LNG-2 T2 Jan-27
Nigeria Nigeria LNG T1-6 Debottleneck Feb-27

140 Nigeria Nigeria LNG T7 May-27
120 Indonesia Kasuri FLNG May-27
100 Gabon Cap Lopez FLNG Jun-27
80 Canada Woodfibre LNG Sep-27
60 USA Port Arthur LNG Sep-27
40 USA CP2 LNG Dec-27
20 I I I I I USA Rio Grande LNG Jan-28
T 1T I I I Malaysia ZFLNG Feb-28

Argentina Argentina FLNG Jul-28

Qatar North Field South Aug-28
Canada Cedar FLNG Sep-28

e e oo United Arab Emirates [RUNEIIRNE Oct-28

Jan-26  Jul-26  Jan-27 Jul-27 Jan-28  Jul-28
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LNG is a classic cyclical commodity business
The current cycle is looking more intense than usual

\ Supply catches up Will supply overshoot? How will demand react?
2025-28 2028-32 2028 and beyond
Russia’s 228 MMtpa capacity US FIDs for 53 MMtpa Lower gas prices will
2022 cut of commissioning or under already taken in 2025, affect drivers of demand
Sépply to construction (half in USA) with more likely coming . Pace of renewables
rope -
tiguhteems First cargos from 85% of this year and next deployment
global LNG this volume expected by Qatar FIDs: 16 MMtpa in « Pace of coal phase-out
market end-2028 2027 (NFW), adding to 48 . p g q h
driving’ MMtpa (NEW. NFS) ower deman g.row
liquefaction Is Mozambique getting ) rScaIenof etcolnomlrc
FIDs unstuck? esponse to lowe

energy prices
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Long-term LNG demand: Six large regional markets emerge in the long-term

m Established: Medium term growth Expanding: Significant growth to 2050

LNG demand (MMt)

180 JKT Mainland China Europe South Asia Other Asia Other
160
120 k..
100 ......... ...'.'.5, N
. January
80 : 2025 outlook : November
......................... 2025 interim
60 outlook
40
20
0 i | ’ : |

2020 2030 2040 2050;2020 2030 2040 2050;2020 2030 2040 2050;2020 2030 2040 2050;2020 2030 2040 2050 52020 2030 2040 2050

Data compiled Nov. 20, 2025.
JKT = Japan, South Korea, Taiwan. Europe = EU 27, Balkans, Norway, Switzerland, and United Kingdom, South Asia = India, Bangladesh, Pakistan, Other Asia = Southeast Asia, Hong Kong, and Australia. Other = Turkey, Middle East, Africa, and the Americas.
Source: S&P Global Energy.
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The surge in liquefaction FIDs risks a sustained period of surplus: How will demand and
supply respond?

Without potential I tof| P
ili P dditional price response mpact of lower prices :
Global LNG demand versus supply at normal utilization (MMt) a

Supply downside:
800 LNG supply: + Temporary turndowns to
Including forecasts of balance the market
additional projects without » Backfill supply projects
750 price response delayed/cancelled
Demand upside:
700 » Temporary switching with
\ LNG demand: oil/coal
November 2025 view » Structural response to
650 without price response sustained low prices
o . -
600 LNG supply: I
Existing and under :
construction projects 1
550 without price response :
500
450
400

2025 2027 2029 2031 2033 2035 2037 2039

Data compiled Nov. 19, 2025
Note that this does not reflect a full LNG balance. The November supply lines reflect additional projects that have reached FID, but does not yet include the impact of potential backfill,
construction delays or US domestic gas impacts.

Source: S&P Global Commodity Insights. CERA Consulting 24



Platts JKM prices forecast to drop into coal-gas switching range in loose global LNG period
2028-32

Platts JKM price outlook compared to selected benchmarks (real 2024 US$/MMBtu)

mmm | NG: Oil-indexed contract range Switching range: Coal-gas mmmm Switching range: Oil-gas

—LNG: Platts JKM  eeeene LNG: US to Japan SRMC — -LNG: US to Japan LRMC
14

12

10

2025 2030 2035 2040

Data compiled Oct. 17, 2025.
Notes: Oil-indexed contract range drawn is Brent*12% - 14%. US LNG LRMC includes indicative $2.9/MMBtu tolling fee. SRMC = Short-run marginal cost, LRMC = long-run marginal cost.

Source: S&P Global Energy.
© 2025 S&P Global.
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How long did it take for other markets to reach 15% share of gas?

Time for natural gas to reach 15% in Primary Energy mix (years)

—Japan ——South Korea —(Germany —Spain —Thailand

40%

35%

Japan maintained gas share
around 10% until LNG supply
South Korea quickly expanded expansion in 1990s

gas-fired power along with supported further growth
LNG supply expansion

30% Thailand had aimed for Economic slowdown and nuclear
large-scale utilization of expansion kept Germany’s gas
25% gas from the start share at ~14% for a decade

20%

15% =—

10%

Expansion of pipeline

/ imports allowed rapid growth

of gas use in Spain

5%

0%
0 5 10 15 20 25 30 35

As of December 2025.
Sources: S&P Global Energy, Energy Institute.
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Substitution for a part of imported oil and coal has significant potential to bring natural gas’
share to a higher level

India gas consumption potential (Bcm)

mmmm Base case gas demand

= = 10% gas share

450
400
350
300
250
200
150
100
50
0

As of December 2025.

Imports have averaged
around 20% of India’s
coal supply mix.

2030

Losses, own use and others are included in total consumption.
Source: S&P Global Commodity Insights.

mmm Potential from oil import substitution

- = 15% gas share

2035

2040 2045 2050

Potential from coal import substitution

Not all imported coal
and oil needs to be
substituted to achieve
15% gas share

Oil consumption
beyond India’s
forecasted refining
capacity.

CERA Consulting

27




Key Take-aways

» Price competitiveness — gas set to become more competitive with imported oil and imported coal
= Interfuel substitution in existing industrial end-uses:

— In order for gas to reach 10% of the energy mix -- gas must compete and substitute for imported oil in India’s industrial

sector

— In order for gas to reach 15% of the energy mix -- gas must compete and substitute for imported coal...more

challenging
= City distribution systems and industrials provide the foundation for gas consumption growth

= Power generation provides an upside potential for gas demand to reach 15% of the energy mix

CERA Consulting 28
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