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OPEC+ Crude Oil Production (excluding condensates)

{million barmels per day)

Feb 2026 Mar 2026 m-o-m Mar 2026 Mar 2026 Sustainable Eff Spare Cap
Supply Supply change vs Target  Implied Target'  Capacity’ vs March®
Algeria 0.98 0.96 0.0 0.01 0.97 1.0 0.0
Congo 0.30 0.27 -0.03 -0.01 0.25 0.3 0.0
Equatorial Guinea 0.07 0.06 0.01 -0.01 0.07 0.1 0.0
Gabon 0.20 019 -0.01 0.01 018 02 0.0
Irag 4 57 1.57 -2.99 -2.59 416 49 nfa
Kuwait 254 119 -1.35 -1.39 258 29 n/a
Nigeria 1.31 135 0.04 -0.15 1.50 1.4 0.1
Saudi Arabia 10.40 T.25 -3.15 -2.85 10.10 12.1 nfa
UAE 3.64 237 -1.26 -1.02 339 43 nfa
[ Total OPEC9 23.99 15.22 8.77 301 | 2323 27.1 0.1
Iran® 369 363 -0.05 38
Libya" 1.28 1.23 -0.05 13 0.0
Venezuela® 0.86 0.98 012 10 0.0
Total OPEC 29.82 21.07 -8.76 33.2 0.2
Azerbaijan 0.47 0.47 0.0 -0.08 0.55 0.5 0.0
Kazakhstan 1.43 188 0.45 0493 0.95 18 0.0
Mexico® 1.40 1.39 -0.01 15 0.1
Oman 0.80 0.84 0.04 0.04 0.80 038 n/a
Russia 8.67 8.96 0.29 -0.61 957 9.4
Others® 0.78 063 015 -0.24 0.87 0.9 nfa
Total Non-OPEC 13.55 1417 0.62 0.03 12.75 14.8 0.1
OPEC+ 18 in Nov 2022 deal’ 36.14 28.00 -5.14 -1.98 35.98 40.4 0.1
Total OPEC+ 43.37 35.24 -8.13 43.0 0.3
1 Includes extra voluntary curbs and compensation cutback volumes., 4 Iran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reachad within 20 days and sustained for an extended pericd. 5 Mexico excluded from OPEC+ compliance.
3 Production over estimated capacity stated as zero. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan.
Kk EIA, B AR LA
BE3: DR ity B A EE4: OPEC EH LR B EELH
Total Global Observed Inventories davs OECD Asia Oceania Industry Crude
y Stock Cover
30
25
20
15
10
7 400
Jan Mar  May Jul Sep Nov 5 —
2021 2022 2023 Jan Mar  May Jul Sep Nov Jan
2024 e 2025 =g 226 2023 2024
Sources: |IEA, Kayrros, Kpler, FEDCom/S&P Global FPlatts, Enterprise 2025 2026
Singapore. ' ' ' 2026 w/o further SPR
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Figure 5: South Korea’s Strategic Petroleum Reserves Provide Little Relief

IEA method
Volume (million (days, net-import Actual throughput
Reserve category barrels) basis) (days, 2.9 million bpd)
Government stockpile 1001 108 34
Private sector stocks 95.0 100 23
Combined total ~195.1 208 67
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