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Kazakhstan's Cheating
Over-production soared with the start of an expansion project at Tengiz
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Kazakh Qil Revenue Is Resilient

Thanks to higher production, Kazakhstan will suffer modest revenue losses versus 2024

D pOepEion dGaust DEECH TaiRs even if oil prices were to stay low for the rest of the year
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Source: Organization of the Petroleum Exporting Countries
Note: The target has been adjusted to accounted for previous compensation cuts pledged
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Iranian Crude Flows to China Are Declining
Flows are slowing as sanctions bite, demand wanes

M Iran crude flows to China
2.0M barrels a day
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Exhibit 10: Despite Continued Real GDP Growth, We Believe China 0il Demand Peaked in 2023
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