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Production Levels with the Phase-out of only November 2023 Voluntary cuts which will be

HAPRATTUASERILA,
NEE S REITINE, Brent703E LA HOPECE X HEIR S

applied starting from O 2024 until Sep 2025

2024 2025 Required

Production
Country JunSep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug  Sept Oct-Dec Levelasper
37* ONOMM

Ageria | 908 | 912 | 917 | 921 925 | 929 | 934 | 938 | 942 | 946 | 951 | 955 | 959 959 1,007"
waq | 4000 | 4,018 | 4097 | 4,055 | 4,073 | 4002 | 4110 | 4128 | 4,147 | 4165 |4,183| 4,202 | 4220 | 4220 | 4431
Kuwait | 2413 | 2,424 | 2,436 | 2,447 | 2.458 | 2469 | 2481 | 2,492 | 2,503 | 2514|2526 | 2557 | 2548 | 2548 | 2676
ksA | 8978 | 0,061 | 9,145 | 9,228 [ 9,311 | 9,395 | 9,478 | 9,561 | 9,645 | 9,728 |9,811| 9,895 | 9,978 | 978 | 10,4781
UAE | 2912 | 2,926 | 2,999 | 2953 | 3,000 | 3,047 | 3094 | 3,140 | 3,187 | 3234 3,281 3,328 | 3375 | 3375 | 3619
1,468 | 1,475 | 1,482 | 1,489 | 1,495 | 1,502 | 1,509 | 1,516 | 1,523 [ 1,530 (1,536 1,543 | 1,550 | 1,550 1,628 "

oman | 750 | 763 | 786 | 770 | 773 | 777 | 780 | 78a | 787 | 791 | 794 | 708 | s01 801 s
Russia | 8,978 | 9,017 | 9,057 | 9,006 | 9,135 | 9,174 | 9214 | 9,253 | 9,202 | 9,331 [9,371| 8,410 | 9,449 | 9,400 | 9,049

(1) Required production levels as per the 37" ONOMM before the y cuts

announced in April 2023 and November 2023

(2) UAE req; P has been by 300 kbd. This increase will be phased in gradually
starting January 2025 until the end of September 2025 as per the 37" ONOMM.

(3) This is the required production level as per 37th ONOMM as

and Russia is working with dary to update p

by the y
figures.

Compliance With Production Cuts Has Risen Substantially For Russia, Iraq, and Kazakhstan
Estimated 2024 Crude Production Minus Current Required Production

6 A #JOPECE X H =& E*MtXI (220/4#/8)

kb/d (Including Voluntary Cuts) kb/d
1000 - r 1000
& Total
800 . . EEE Russia - 800
Iraq
600 - > - - BN Kazakhstan | 600
M
400 A - 400
o I I N
0 - . - B . I Lo
-200 - - -200
-400 -400

Feb Mar  Apr  May Jun | Jul  Aug Sep Oct  Nov

FsbRER, BENDESRE

—RAMERSHPITOE, SE&E~ERE~HATOEMSE, hFIHOPECAER
HEgRIiMNtER, XLERMIERE L

T HHEEFERO

Exhibit 4: OPEC Has Delayed Production Restarts With Brent in the Low $70s in September and November

$/bbl Brent Oil Price on Trading Day Preceding $/bbl
100 r 100
W OPEC+ Production Cut M Signal to Hike OPEC8+ m Delay to Hike in OPEC8+
Production Production
95 95
90 920

85 85

80 80
75 t 75
70 + 70

65 65

60 + 60

Oct 5 Apr 22023Jun 42023 Nov 30

Jun 2
2024

Aug 30 Sep 52024 Nov 3 2024

2022 2023 2024

*We use the Brent price from the previous Friday for the Oct. 5th, 2022 and Nov. 30th, 2023 meetings as OPEC+ decisions were delayed

Source: ICE, Kpler, IEA, Goldman Sachs Global Investment Research

MHERIE: OPEC, Goldman Sachs, 24 KX EAEFHZTET
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Nigeria product exports (thousand b/d)
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BHCFMANSE Oafi: J7hi/%) Wik : 2024/12/06
2R\ K 18] 202301 202302 202303 202304 202401 2024Q02 202403 202404 202501 202502 202503 202504
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OPEC/*= = 3370 3320 3240 3250 3250 3270 3280 3280 3240 3280 3310 3310
NGL &~ = 550 550 550 560 550 550 560 560 560 570 570 570
JEOPEC = & 6840 6870 6970 7050 6940 7020 7050 7070 7090 7200 7240 7270

OECD ~ = 3070 3060 3130 3200 3130 3180 3190 3230 3240 3290 3260 3300
4EOECD > = 3280 3250 3250 3290 3300 3260 3240 3270 3330 3330 3360 3380

BEEK 10050 10190 10280 10240 10150 10260 10370 10350 10300 10400 10500 10500
OECDE K 4510 4560 4590 4600 4480 4560 4620 4600 4510 4550 4610 4610
4FOECD % K 5540 5630 5690 5640 5670 5700 5750 5750 5790 5850 5890 5890
Call On OPEC 2660 2770 2760 2630 2660 2690 2760 2720 2650 2630 2690 2660
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AV IEAB RS, LR9AWHE/ HIEKIES,

OPECLG E|RVIEE 457 KW, 25518154754/ H,

Hepxil+e, BUM-14, EH9, ENE+22, HR+18, JREK+7,

HehxE+7, BN+, E+31, ENE+24, JREXK+5, HzR+25,

EIASG T1225 48/ HRVIEE, BIHE TR, FAVARIEAREIATEE M, RITAAOPECHEE—S TIERIATHE.

= RAEXER Y E 2025 FE F/RIBEMNTE (BAH/B)

E=:3

N IEA

| . F
QECD - Americas urope  Non-OECD

EIA W OPEC

FSU

China

mb/d IEA EIA OPEC
E2 0.99 1.22 1.54
OECD -0.1 0.04 0.1
Americas 0.06 0.19 0.07
Europe -0.14 -0.07/ 0.01
Non-OECD 1.09 1.19 1.43
i 0 FSU 0.07 0.01 0.05
e e China 0.19 0.26 0.31
East India 0.22 0.27 0.24
Middle East 0.18 0.2 0.25
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mby/d United States Total Oil Demand oy Share of Household Non-Mortgage Debt e Percent Share of Business Outstanding Debt Percent
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Exhibit 2: Exports’ contribution to real GDP growth may drop

markedly in 2025
Percent Percent
20 20
Spillovers to export-related -
16 manufacturing investment 16 China: Demand by Product
s Contribution from domestic value- (thousand barrels per day)
added of exports
12 ~— China real GDP year-on-year 12 Demand Annual Chg (kb/d) Annual Chg (%)
growth 2019 2023 2024 2025 2024 2025 2024 2025
° 8 LPG & Ethane 1787 2518 2 626 2745 108 119 43 45
4 4 Naphtha 1392 2 347 2412 2 547 65 136 28 5.6
‘ Motor Gasoline 3398 3482 3687 3588 205 -99 59 2.7
0 S 4 0 Jet Fuel & Kerosene 906 803 910 946 107 35 134 3.9
Gas/Diesel Oil 3205 3651 3573 3586 -79 14 -2.2 04
o -+ Residual Fuel Oil 450 636 603 610 -32 7 -5.1 12
8 8 Other Products 3008 3016 2786 2762 - 230 -24 -7.6 -0.9
15 16 17 18 19 20 21 22 23 24 25 Total Products 14 146 16 453 16 597 16 785 144 188 0.9 11

2015Q1-2024Q2 are actual and 2024Q3-2025Q4 are based on GS estimates

Source: Haver Analytics, CEIC, Goldman Sachs Global Investment Research
#EKIE: |EA, Goldman Sachs, & XNEALLIATRER
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Real GDP growth for select areas (percent change)
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Exhibit 11: Refining Constraints Have Eased but Remain Tight

Global Refining Utilization
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OPEC+ Crude OQil Production (excluding condensates)

Global supply: OPEC+ spare crude oil production capacity
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[SC] EIHbLRRY Indexed Permian Basin Efficiency Metrics
@ E =5 225 FRE @SRk FRA 1.75
1000 1.25
300.0 1.00 <\_/W
600.0 0.75
O O 0O O N AN AL AL AD AaH A D
NN A A A A A A A A AV
i ROAH SN L L L L LR Lo e
_— Drilling Completions Well Cost
’ Source: RystadEnergy ShaleWellCube.
A Note: Drilling efficiency is the average total measured depth (TMD) for horizontal
o s e e oil wells in the Permian Basin divided by average drilling days. Completion
2006-01-06 2014-05-13 2020-09-13 2024-11-29

efficiency is TMD divided by active frac days. Well costs are on a total well basis.

BiERIE: IEA, EE&RXXHILHER



{EOPEC: JES:[EZN & A iy fA Zaxhm

it E|20255, IFOPEC+ERKI~EIFIEMIS0AHE/H, Hepig BN EIFRMIA70H 1/ B ~8. FItEASFEE~EIZKIFIMN20245F/)54
hil/ HEEI8AHE/H, X{E15KEXTIEOPECHEZR20255 # M 1B R STHR (X J920%.

M2024F 4] %20255 12, JEOPEC+E TN BB MIL25077 18/ HAVEhr=6E. BRI AILE LM EAKIR, AT 2L, EEF
i
Cumulative Non-OPEC+ Oil Growth Cumulative Select New Offshore Supply

mb/d mb/d

40 25

20 20

2.0

. .,gnnaulll!!ll I“ii“i
05
-1.0
Jan-24 Jul-24 Jan-25 Jul-25 Jan-24 Jul-24 Jan-25 Jul-25

BUSLTO OUSNGLs @ Non-OPEC+ conv projects @ Guyana B Brazil @ US O Norway @ Other Non-OPEC+
Note: Actual data for the US as of August 2024, Norway throuah September 2024, Brazil and Guyana as of October 2024 Forecast includes projects rampina to capacity.

BEKIR: 1EA. KE&EXRXHILMSR



JEOPEC: ELP475 H i & is i iR 7 xexnms

g ~& M RRED

B BALSHEERAAT. FRT20245F L4530/ HRVZEEIN, 20255128 < BIEIE N80 18/ HAVF/=/E. |EAT ERERF195] A &=k
RT70%H07K LR HIBE, I TR2025EIE~21 AtE/ HEAER

B BB E, HTJohan Castberglil BB T %k, FERVREENIH—SIBM, MIt2025F&F~EREKI7TAM/ BHESR

Brazil Total Oil Supply Brazil New Installations and Avg Utilisation
mb/d mb/d Rate
425 15 100%
3.75 ~—s> 1.0 75%
3.25 \/\/\ 05 50%
eIs 0.0 25%
Jan-23 Jan-24 Jan-25
2.25 . . )
= Nia i Jul Sep Moy o W Itapu @Bazios5 ®@Marlim1 @Marlim2
y @ Mero 2 B Mero 3 mIPB @ Bacalhau
2019 2022 2023 @ Mero 4 B Buzios 6 [OBuzios 7
_____ 2024 2025 Note: Actual data through Oct 2024. Utilisation rate is the monthly average for

in service FPSOs.

BEKIR: 1EA. KE&EXRXHILMSR



RIS T B RASER




YU TR A2 (R xexms

IR~ 4 B ARRED

B EEITUEMEVEZRSERIERERAFEFE, FHIATRFET KRG, WiTEmelE8~shAE.

B JBPREAASKEE, Onshore conventional>Powder River>Ti1& M.

B HAiR5SEKE, BakkenBEETIE MANAMRAER AL, MIBKILAS6ETT/HE, BERAKEAET/MEAG, WA MEBHRNE S FERARKL N
453 JT/H.

BloombergNEF estimated 2025 US oil supply cost curve
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OPEC+ Leader Needs Higher Oil Price
Saudis require $96.20 a barrel, up from $79.70
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