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1.2.2 OPEC+ DY T

SOOCHOW SECURITIES

DoC/RiHEF &R (F8/H)

DoC crude oil production
Total DoC crude oil production averaged 33.13 mb/d in May 2026, which is 0.19 mb/d lower, m-o-m.

Table 5 - 7: DoC crude oil production based on secondary sources, tb/d

Secondary Change
sources 2024 2025 3Q25 4Q25 1Q26 Mar26 Apr26 May26 May/Apr
Algeria 905 935 943 965 972 972 981 982 1
Congo 253  260| 262 262 268 269 283 283 -1
Equatorial Guinea 57 53 51 48 51 49 50 52 2
Gabon 222 227| 225 222 214 210 212 214 3
IR Iran 3257 3,263| 3,239 3208 3142 3054 2875 2,330 -546
Iraq 4163 4011| 3995 4094 3313 1679 1406 1,481 75
Kuwait 24290 2475| 2488 2564 2092 1,160 556 573 16
Libya 1,002 1,296 1310 1,204 1272 1252 1,306 1,302 -5
Nigeria 1429 1510 1512 1,482 1453 1449 1,520 1,519 -2
Saudi Arabia 8978 9471| 9704 10043 0278 7,626 6755 6912 157
UAE 2050 3142| 3259 3371 2883 1892 2023 2110 87
Venezuela 867  937| 946 943 910 988 1,036 1,072 36
26,604 27,580| 27,936 28,496 25847 20,601 19,005 18,829 177
Azerbaijan 481 461| 459 458 454 456 460 458 -2
Bahrain 176 179| 184 161 104 60 41 44 3
Brunei 79 86 85 90 89 89 88 86 -1
Kazakhstan 1539 1,778| 1,855 1,674 1446 1,653 1,878 1,872 -7
Malaysia 347  346| 343 345 332 328 342 345 3
Mexico 1578  1458| 1467 1452 1451 1447 1448 1452 4
Oman 766  777| 785 803 813 823 888 888 0
Russia 9197 9129| 9,201 9346 9183 9142 9019 9,009 -9
Sudan 29 24 25 22 21 23 24 24 0
South Sudan 74 109|135 124 126 133 123 124 1
Total Non-OPEC DoC 14,263 14,347| 14,539 14,476 14,018] 14,155 14,312 14,303 -9
Total DoC 40,866 41,927 42,475 42,972 39,865 34,755 33,317 33,132 -185

Notes: Totals may not add up due to independent rounding, given available secondary sources to date.
Source: OPEC.



1.2.2 OPEC+ DY T

SOOCHOW SECURITIES

OPEC+/Ril~21E5R (BHH#/RH)

OPEC+ Crude Oil Production (excluding condensates)

(million barrels per day)

Apr 2026 May 2026 m-o-m May 2026 May 2026 Sustainable Eff Spare Cap
Supply Supply change vs Target  Implied Target'  Capacity® vs May®

Algeria 0.99 0.97 -0.02 -0.02 0.98 1.0 0.0
Congo 0.29 0.29 0.00 0.01 0.28 0.3 0.0
Equatorial Guinea 0.04 0.04 0.00 -0.03 0.07 0.1 0.0
Gabon 0.23 0.23 0.00 0.06 0.18 0.2 0.0
Iraq 1.45 1.48 0.03 -2.85 4.33 4.9 n/a
Kuwait 0.57 0.64 0.07 -1.97 2.61 29 n/a
Nigeria 1.45 1.47 0.02 -0.03 1.50 14 0.0
Saudi Arabia 6.53 6.59 0.06 -3.64 10.23 121 n/a
Total OPEC-8 11.55 11.70 0.15 -8.47 20.17 22.83 0.1
Iran* 336 2.30 -1.06 38
Liby'a4 1.31 1.29 -0.02 13 0.0
Venezuela® 1.02 1.08 0.06 1.0 0.0
Total OPEC 17.24 16.37 -0.88 28.91 01
Azerbaijan 0.45 0.44 -0.01 -0.11 0.55 0.4 0.0
Kazakhstan 1.89 1.95 0.06 0.36 1.59 1.8 0.0
Mexico® 1.38 1.37 -0.01 1.5 0.1
Oman 0.85 0.82 -0.02 0.00 0.82 0.8 n/a
Russia 8.96 8.74 -0.23 -0.96 9.70 94
Others® 0.60 0.61 0.01 -0.26 0.87 0.9 n/a
Total Non-OPEC 14.13 13.93 -0.20 -0.97 13.53 14.8 0.1
OPEC+ 17 in Nov 2022 deal® 24.30 24.26 -0.04 -9.44 33.70 36.1 0.1
Total OPEC+ 31.37 30.30 -1.08 43.7 0.2
1 Includes extra voluntary curbs and compensation cutback volumes. 4 Iran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reached within 90 days and sustained for an extended period. 5 Mexico excluded from OPEC+ compliance.
3 Production over estimated capacity stated as zero. 6 Babhrain, Brunei, Malaysia, Sudan and South Sudan.
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HEHRHENREEREOE (B51H/H)

Russian Crude and Product Exports (mb/d)

2025 Feb-26 Mar-26 Apr-26 May-26 m-o-m

2022

Total Crude 5.1
pipeline and rail 1.85
seaborne 3.25

Total Products 2.98
Gasoline 0.16
Gasoil 0.95

Resid+VGO 1.08
Jet-Kero 0.04
Naphtha+NGLs+LPG 0.65

Total 8.09
Total Revenue ($Bn) 254.41
-.. of which crude 148.00
-.. of which product 106.41

Sources: |EA, Kpler, Argus Media Group .

FHEFR: IEA, RIS AT

2023
4.92
1.40
3.52
2.96
0.21
0.96
1.02
0.05
0.63
7.88

188.73
118.66
70.07

2024
4.78
1.31
3.47
2.72
0.17
0.87
0.95
0.05
0.59
7.51

192.48
123.41
69.08

4.78
1.31
3.47
2.58
0.12
0.82
0.87
0.05
0.61
7.36
158.26
101.28
56.98

4.34
1.09
3.25
2.43
0.08
0.82
0.79
0.07
0.64
6.77
9.69
6.02
3.67

4.62
1.06
3.56
2.50
0.07
0.88
0.81
0.06
0.64
7.12
19.05
11.37
7.68

5.02
1.11
3.91
2.31
0.00
0.83
0.75
0.05
0.66
7.34
21.49
14.42
7.07

5.19
1.25
3.94
2.16
0.01
0.72
0.70
0.06
0.64
7.35
20.79
14.56
6.23

0.17
0.14
0.03
-0.15
0.01
-0.11
-0.04
0.01
-0.02
0.02
-0.7
0.13
-0.84

y-o-y
0.49
-0.05
0.54
-0.51
-0.15
-0.26
-0.19
0.00
0.10
-0.02
8.18
6.65
1.53

21
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