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Macro markets look mispriced

Inflation breakevens, UST, gasoline futures ($/gallon) Rolling 4-week global observable inventory change vs. 2017-19 seasonal
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Curves signal caution to investors

SP500 3m rolling return, oil timespreads and 2y10y UST spreads
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— = Commodities are liquidating on growth fears
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GSCITR, Brent front month performance, indexed 40 days before inversion
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GSCITR, Brent front month performance, indexed 40 days before inversion
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S A low-liquidity, high-vol environment
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Bwow change in total (long/short) Managed Money lots traded by commodity sector, and Prompt ICE Brent open interest (million barrels)
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Oil: Down but not out
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The oil market keeps on getting tighter

Global stocks vs Dec-19 levels at previous assumed Brent prices before Global spare oil production capacity in mb/d (lhs) and % (rhs)

marginal demand destruction and shale growth (mb)
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Demand is holding up...

GS published global d d (kb/d, Ih high-f thi ) . - .
basﬁzt(rhlﬁl 3]:)3 emand (kb/d, lhs) versus high-frequency monthly Global jet fuel demand (kb/d), OAG is latest implied by flight schedules
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. despite high prices and Chinese headwinds

Passenger vehicle demand vs. 2019 levels by region (seasonaliy

High-frequency oil demand model (7dma, kb/d)
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An unprecedented demand boost from natural gas

Power generation fuels in natural gas equivalent terms (USD/mmbtu,
adjusted for heat rates, efficiency, and carbon costs)
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Smaller Russia loss but still cautious on Iran’s return

GS Russia total oil production forecasts (k_b/d)_ _ Estimated Iranian crude and condensate exports (kb/d)
12000 -
11500 {
11000 - x
10500 1
10000 1
9500
m T T T T T T T T T T T
ggg_agﬁa gﬁaagg
$2553288:33888:% -
R il producti Jan-22 bala Jun-22 bal ﬁ""'é.is = 5538§83NNN§N‘:ERQ§
— Russia 0i P uctuon an- nce un-. alance
§Eg335885385585583558858355885¢3
——GS estimates

Source: EIA, Platts, Goldman Sachs Global Investment Research

Global Investment Research 13



gﬂld man

achs

OPEC running out of steam, non-OPEC disappointing

Global ex OPEC+/US oil production forecasts by GS published balance QpEgc+ production, capacity, quotas (kb/d). Assume zero Russia spare
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Solving for 2 oil prices

Brent (producer) and implied (consumer) Brent price (USD/bbl)
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A still unresolved EU gas crisis
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No improvement in European pipe gas imports

NS1 pipeline flows - Mcm/d Imports from Norway, mem/d
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LNG imports helping for now

NW European LNG imports, mcm/d China LNG imports, mtpa
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European gas balance to remain in deficit

GSe NW Europe offsets and residual deficit through Mar23 if NS1 comes back from maintenance at a

less-than100% run rate; mcm/d

NS1 at 40% (in

NS1 at line with current
65% flows) NS1 at0
Coal restarts 22 22 22
Government-driven industrial demand reduction 3 5 9
Heating demand response 12 20 28
LNG import increases 10 15 20
Total offset 46 62 78
Remaining deficit in the balance 4 27 51

GSe TTF prices under different NS1 flow scenarios; prob.-weighted forecast highlighted in grey; EUR/MWHh.
Assumes end-0ct/end-Mar storage at 90%/20% full

1.NSlat 2.NSlat 3.NS1at40% 4.NS1at0 Prob.-weighted Previous Market
100% (back 65% (current state) ave price forecast  forwards
to normal)
3Q22 106 129 171 212 153 104 163
4Q22 105 113 127 146 121 105 166
1Q23 76 76 76 84 77 76 159
2Q23 98 102 153 237 138 75 112
3Q23 98 102 153 237 138 75 102
|Probability assigned 15% 30% 45% 10%

Source: Goldman Sachs Global Investment Research
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More demand destruction needed into winter

ResComm demand, 7-dma mcm/d Industrial demand, 7-dma mcm/d

2019 2020 2021 2022 2019 2020 2021 w—2022

~
wn

8 & 8§ &§ 8 & 8 & 3

J.nF;bM'er:otM'ayJ;nJ:.uIA;gs;pdctN'wD'u‘ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bloomberg, Goldman Sachs Global Investment Research

Global Investment Research 20



gl}ld man

achs

US gas — still tight, for now

US Storage, Bcf US Production, Bcf/d
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US Grains: Caught between drought and
the dollar
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US NASS Corn Crop Conditions, % Good/Excellent
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Dry weather has capped US yields

NOAA US Drought Map

August 9, 2022
(Released Thursday, Aug. 11, 2022)
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8 More twists and turns for yield outlook

Corn yield USDA estimate, seasonal, bu/ac
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NOAA outlook, precipitation
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8 A strong dollar drags on exports...

August next marketing year outstanding sales, US Corn Corn and Soybean Prices, adjusted by Dollar TWI
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L yet US grain may well be needed

Danube River Level, 3mma GSDataworks Ukraine ports bulkers shipment tracker, Deadweight Tonnage
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Disclosure Appendix

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we consider reliable, but we do not representit is accurate or complete,
and it should not be relied on as such. The information, opinions, estimates and forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research
as appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority of reports are published at irregularintervals as appropriate in
the analyst's judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment banking and other business relationships with a substantial
percentage of the companies covered by our Global Investment Research Division. Goldman Sachs & Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal trading desks that reflect opinions that are contrary to the opinions
expressed in this research. Our asset management area, principal trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in
this research.

We and our affiliates, officers, directors, and employees, will from time to time have long or short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research, unless
otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not necessarily reflect those of Global Investment Research and are
not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the products mentioned that are inconsistent with the views
expressed by analysts named in this report.

This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or performance of, or provide analysis of, individual companies within
any industry or sector we describe.

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the investment theme being discussed and is not a recommmendation of any such
security in isolation.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommmendation or take into
account the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances
and, if appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. Past performance is not a guide to future
performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. Investors should review current options and futures disclosure
documents which are available from Goldman Sachs sales representatives or at https://www.theocc.com/about/publications/character-risks.jsp and https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-
uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting
documentation will be supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by the Global Investment Research division of GS may vary as compared to that provided to
internal and other external clients of GS, depending on various factors including your individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and
perspective (e.g., marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints. As an example, certain clients may request to
receive notifications when research on specific securities is published, and certain clients may request that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to
them electronically through data feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for equity securities), will be
communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic publication to our internal client websites or through other means, as necessary, to all clients
who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to our clients or available to third-
party aggregators, nor is Goldman Sachs responsible for the redistribution of our research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes
(including related services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 10282.
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