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Disclaimer

Information herein has been prepared by the Company. The presented
conclusions are based on the general information collected as of the date
hereof and can be amended without any additional notice. The Company
relies on the information obtained from the sources which it deems credible;
however, it does not guarantee its accuracy or completeness.

These materials contain statements about future events and explanations
representing a forecast of such events. Any assertion in these materials that is
not a statement of historical fact is a forward-looking statement that involves
known and unknown risks, uncertainties and other factors, which may cause
our actual results, performance or achievements to be materially different
from any future results, performance or achievements expressed or implied
by such forward-looking statements. We assume no obligations to update
the forward-looking statements contained herein to reflect actual results,
changes in assumptions or changes in factors affecting such statements.

This presentation does not constitute an offer to sell, or any solicitation of
any offer to subscribe for or purchase any securities. It is understood that
nothing in this report / presentation provides grounds for any contract or
commitment whatsoever. The information herein should not for any purpose
be deemed complete, accurate or impartial. The information herein in
subject to verification, final formatting and modification. The contents hereof
has not been verified by the Company.

Accordingly, we did not and do not give on behalf of the Company, its
shareholders, directors, officers or employees or any other person, any
representations or warranties, either explicitly expressed or implied, as to the
accuracy, completeness or objectivity of information or opinions contained
in it. None of the directors of the Company, its shareholders, officers or
employees or any other persons accepts any liability for any loss of any kind
that may arise from any use of this presentation or its contents or otherwise
arising in connection therewith.



Pandora’s box is open and won't close anytime soon

Pandora by
John*William Waterhouse

For ere this the tribes of men lived on earth remote and free from ills
and hard toil and heavy sickness which bring the Fates upon men; for in
misery men grow old quickly. But the woman took off the great lid of
the jar with her hands and scattered all these and her thought caused
sorrow and mischief to men. Only Hope remained there in an
unbreakable home within under the rim of the great jar...
Works and Days by Hesiod
(translated by Hugh G. Evelyn-White)



The use of sanctions is growing

Number of US sanctions imposed per region
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Demand growth cannot be sustained without existing energy
sources

Global energy consumption by source
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Source: Our world in data. Note: global energy consumption structure for 2023. Other sources include nuclear energy, hydropower, biomass, biofuels, and other
renewable energy sources.



The impact of the Strait of Hormuz closure extends beyond
the energy market

The Strait of Hormuz and the main trade flows through it
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A global food crisis risk is emerging

Global fertilizer and food price index
Fertilizers: 2010 = 100, food: 2014-2016 = 100
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Source: World Bank, Food and Agriculture Organization of the United Nations



Chokepoints in global logistics

Oil and oil product flows through chokepoints ]
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The Arctic is becoming increasingly important for secure

logistics
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Financial sector assets are five times greater than global GDP

Global financial assets
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Global debt sets new records

Global government debt
$ trin in current prices
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The share of gold in global central bank reserves exceeded the
share of US Treasury bonds

Share of gold and US Treasury bonds in global central bank reserves
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Source: Crescat Capital (from 1970 to 2023 — January data), the European Central Bank (from 2024 to 2025 — December data)
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The role of alternative payment systems is expanding

The value of transactions settled through China’s CIPS
Rmb bn
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Fossil fuel production and refining are underinvested
Global fossil fuel and oil investments
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A new wave of global rearmament

Global military spending
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Financial capital is also directed to the military industrial
complex

Capitalization of defense companies in comparison with the US stock market
capitalization — $ bn, market indexes — points, rhs
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The technology sector requires large-scale investments

Capital expenditures on Al data center construction
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Technology companies are taking an increasing share
of investment resources

Share of S&P 500 IT sector capex
As % of total S&P 500 capex
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Risks of a new financial bubble are growing

The history of stock market bubbles
% of the US market capitalization
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Source: BofA Global Research. Note: the Nifty Fifty is a group of 50 blue—chip stocks that were traded on the New York Stock Exchange in the 1960s and 1970s,
the "Big Ten" — Apple, Microsoft, Alphabet, Amazon, Nvidia, Meta*, Tesla, Broadcom, AMD, Micron.
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How justified are expectations around Al’s impact?

Potential impact of Al on the global economy
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Demand for data center capacity will nearly triple by 2030

Data center capacity demand forecast
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Evolution of the global energy system from molecules
to electrons

Relative share of total primary energy consumption by source
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22 Source: Rystad Energy
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By 2035, global data center power demand will exceed
Russia’s current electricity consumption

Global electricity demand
i @

TWh
Total data center consumption Total consumption by country in 2025
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Source: Ember, International Energy Agency, JSC Russian Power System Operator
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Unbalanced renewable energy development drove electricity
price growth in the US and the EU

End-customer electricity price change in the US End-customer electricity price change in the EU
Compared to December 2020, % change Compared to H2 2020, % change
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Source: US Department of Energy, Eurostat. Note: trends in current prices in national currencies.
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100% of power grid capacity will need to be expanded
and replaced

Global electricity transmission and distribution grid length and the need for grid expansion and replacement
min km
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Source: World Economic Forum, International Energy Agency. Note: includes distribution and transmission lines.



26

$16 trillion investment in electricity grid is needed over the

next 25 years

Required investments in electricity grid development
$ bin

700

600

500
400
300

200

- IIIII

2020 2025 2030 2035 2040 2045 2050

o

Source: BloombergNEF

Distribution

Transmission



27

Energy storage systems costs are declining

Cost of battery energy storage systems and growth in battery storage capacity

$/kWh, in GW — storage capacity
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Metals demand from the new energy sector will more than

double by 2050

Metals demand in the new energy sector
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The global copper shortfall may reach 40% by 2050

Global copper market balance

mmt |
50 Short-term | Long-term
forecast | forecast
: Demand
40
30
20 Secondary
supply
10 Primary
supply
0

2025 2030 2035 2040 2045 2050

Source: BloombergNEF



30

US military industry dependence on rare earth metals is

critical

Rare earth metals required for the production of US military equipment
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China dominates in cutting-edge technology

Power grids Smartphones
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China's balanced energy system keeps electricity prices low

Electricity cost in 2025
$/kWh
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China’s installed generation capacity is three times bigger
than in the US

Installed power generation capacity in China and the US
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33 Source: US Department of Energy, Bloomberg



Renewable energy generation in China increased tenfold
between 2015 and 2025

Electricity generation in China by source
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34 Source: Ember @



Cost of solar and wind power in China has decreased by 50-
60% since 2020

Firm levelized cost of energy for solar and wind generation projects by region
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160
120
USA USA
-61%
80 -53%
______________________________ Brazil
------------------------------ Germany
40 India China
China South Africa, Brazil ]
&
0
2020 2025 2030 2035 2020 2025 2030 2035

Source: International Renewable Energy Agency. Note: levelized cost of energy for flat, firm round-the-clock renewables power (95% reliability) for generation combined
with battery storage, analysis of the most generation-favorable locations: China (Hebei Province, Inner Mongolia), USA (Nevada, North. Dakota), Australia (South
35 Queensland, Mid-Western Region), India (Tar Desert), South Africa (North-West province), Brazil (Bahia, Rio Grande do Norte), Germany (Schleswig-Holstein).



China leads in battery energy storage system deployment

Battery energy storage system capacity installations in China and the US in 2025
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36 Source: Benchmark Mineral Intelligence 2026



China is a leader in nuclear power construction

Nuclear power generation capacity in major nuclear countries
GW

cons
—

s« [N

India IIIIIIIIIIII

carsc 11 [

oc = R

Spain IIII

0 20 40 60 80 100 120 140 160

Source: International Atomic Energy Agency, World Nuclear Association



38

China leads in power grid development

Power grid investments by country/region
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India is outpacing other regions in energy consumption

Energy consumption Oil demand
EJ mmbpd
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Hydrogen cost vs. other fuels

Motor fuel costs, 2013-2025
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Space-based computing requires reducing the cost of
delivering cargo into orbit

Space payload launch costs to low-Earth orbit
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OPEC+'s oil market share has declined significantly

OPEC+ and non-OPEC+ countries' share of US crude oil and hydrocarbon liquids
global hydrocarbon liquids production production
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Source: US Department of Energy. Note: 2026 figure as of May, OPEC+ share based on membership at the end of the period.



Rising hydrocarbon prices are passed on to consumers

Brent oll price and gas price in Europe Retail motor fuel prices
$ per liter
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43 Source: Argus, Profinance, US Department of Energy, Eurostat



The US oil and gas industry benefits from the Hormuz crisis

US seaborne oil exports
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44 Source: Kpler @



Russia has the largest natural resources base

Russia's rank in global reserves of natural resources
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45 Source: Ministry of Natural Resources of the Russian Federation
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Cooperation with strategic partners

Russia's trade turnover with India and China
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Record-high borrowing costs in Russia hold back investments

Real interest rates by country
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47 Source: Bank of Russia, Rosstat, Trading Economics (as of the end of April 2026)
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