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B
OPEC+ Crude Oil Production (excluding condensates) T T T T T T
(million barrels per day) : > HE[ a: OPEC-‘_Z—\‘ * ﬁ&ﬁ RN :
5
Feb 2025 Mar 2025 Mar 2025 Mar 2025 Sustainable Ef Spare Cap : I_ﬁ }lL‘ ’i
Supply Supply vs Target Implied Target' Capacity® vs Jan® : ™~ H. Byl :I:i EL = |
Algeria 0.90 0.90 -0.01 0.91 1.0 0.1 | SRR ES T, P |
Congo 0.24 0.24 -0.04 0.28 0.3 0.0 ! Ve = :
|
Equatorial Guinea 0.06 0.06 -0.02 0.07 0.1 00 | 0&}”“10073*%/% ’ ‘[H: ’ :
|
Gabon 0.23 0.24 0.06 0.18 0.2 0.0 I Hp o s 2P \ !
p I
rag 430 432 0.44 3.88 4.9 05 S HE et ECR, LA3 |
Kuw ait 2.47 2.51 0.10 2.41 29 0.4 ! ENURSEEN w vl e l
| _— \/l\
Nigeria 1.44 1.40 -0.10 1.50 14 0.0 ! Ares NEE, RN E :
|
Saudi Arabia 8.96 9.01 0.05 8.96 121 3.1 I !
|
UAE 3.28 3.26 0.35 2.91 4.3 10 TP ReEIA3.1H /R, i
|
Total OPEC-9 21.88 21.94 0.83 21.10 27.1 5.2 ! '
1 A} A A\l L SN z_‘b [ DY |
rant 3.39 3.29 3.8 o BT PN B Rt R aA
|
Libya* 1.24 1.20 1.2 0.0 : " !
Venezuela* 0.97 0.92 0.9 0.0 : gﬁ*%/i ’ %LI'}ﬁqu:ﬂ‘;FD /EH |
|
Total OPEC 27.48 27.35 33.0 5.2 ! . . fb AT :
Azerbaijan 0.47 0.47 -0.08 0.55 0.5 0.0 N E TR A 0.4 v
Kazakhstan 1.82 1.82 0.39 1.43 1.8 0.0 : |
|
Mexico® 1.47 1.45 1.6 0.1 . 0.5  JItl/ R i
Oman 0.76 0.76 0.01 0.75 0.9 0.1 e LT !
Russia 9.08 9.07 0.12 8.95 9.8
Others® 0.71 0.72 -0.15 0.87 0.9 0.1
Total Non-OPEC 14.31 14.30 0.29 12.56 15.3 0.4
OPEC+ 18 in Nov 2022 deal® 34.73 34.78 112 33.66 40.9 5.4
Total OPEC+ 41.79 41.64 484 56
1 Includes extra voluntary curbs and revised, additional compensation cutback volumes. 4 Iran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reached within 80 days and sustained for an extended period. 5 Mexico excluded from OPEC+ compliance.

3 Excludes shut in Iranian, Russian crude. Production over estimated capacity stated as zero. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan. BRIRIR: 1IEA, EHEHIRPFR AT
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@ IE’
mbvd Russian Total Oil Exports

Mar-24 Feb-25 Mar-25 m-o-m  y-0-y 8.5

Total Crude 506 465 468 003 039 gi
Total Products 291 272 270 -0.02 021
Gasoline 020 047 047 000 003 o0
Gasoil 109 109 092 -016 017 /8 a \/

Resid+VGO 097 078 0.93 015 004 1.5
Jet-Kero 0.04 002 0.03 001 001

Naphtha+NGLs+LPG 057 065 063 -002 006 )
Total 797 737 738 o001 059 O
Total Revenue ($Bn) 1798 1358 1429 071 369 6.8
... of which crude 1157 840 903 064 -254 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
... of which product 641 518 526 008 -115 2021 2022 2023 2024 2025
Sources: IEA, Kpler, Argus Media Group. Sources: IEA, Kpler, Argus Media Group.
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HICEND FUTURES CO., LTD.
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www.hicend.com.cn
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