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A HUNDRED DOLLAR VOLATILITY IN HALF A DECADE RISM
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A GRADUAL SHIFT IN OIL MARKET PLAYERS PRISM

Non-
OPEC+

5395

OPEC+

L7y 58%

OPEC+

Y2011

Remark: OPEC+ production in 2011 calculated from production Y2025
of each OPEC+ member, however, OPEC+ was formed in 2016

Source : EIA



MAJOR NON-OPEC+ DRIVEN BY INVESTMENT, NOT POLICY B
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MORE EFFICIENCY, MORE INVESTMENTS, MORE U.S. BARRELSVANT T
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BRAZIL & GUYANA: TECH & INVESTMENT-BACKED OIL OUTPUP AN ¥

MMBD 2024 VS 2025

40 A 0.2 MMBD

3.0

Post-salt
2.0

1.0

Pre-salt

. X

2013 2017 2021 2025

Source : National Agency of Pefroleum, Natural Gas and Biofuels (ANP), EIA



a BRAZIL & GUYANA: TECH & INVESTMENT-BACKED OIL OUTPUP AN T
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OPEC+ COUNTRIES IN THE EYE OF GEOPOLITICAL STOR Z/\ prism
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NO GROWTH: VENEZUELA AND IRAN UNDER SANCTIONS A
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NO GROWTH: VENEZUELA AND IRAN UNDER SANCTIONS PRISM
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IRAN’S EXPORT PUSH TO BRICS AMID SUPPLY DISRUPTIONS 7\ pridsm
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GEOPOLITICAL STRAINS, STABLE RUSSIA'S OIL SUPPLY AT

Crude Production (MMBD)
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TIGHT SUPPLY FEARS FADE WITH HIGH OPEC+ SPARE CAPACITY VAN 1
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GLOBAL DEMAND & SUPPLY IN 2025: Z/\ prism
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Source :EIA, IEA, OPEC (Oct 2024)



GLOBAL DEMAND & SUPPLY IN 2025: A

YoY Growth
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GLOBAL DEMAND & SUPPLY IN 2025: A
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YoY Growth
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GLOBAL DEMAND & SUPPLY IN 2025: A
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GLOBAL DEMAND & SUPPLY IN 2025: A
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GLOBAL DEMAND & SUPPLY IN 2025: A
FOR OPEC+ GROWTH AS PLANNED
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“STAY THE COURSE”
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