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Treasury Intensifies Sanctions Against
Russia by Targeting Russia’s Oil Production
and Exports

January 10, 2025
New energy sector determination targets Russia’s primary revenue source with sanctions against Gazprom
Neft and Surgutneftegas, more than 180 vessels, and dozens of oil traders, oilfield service providers,
insurance companies, and energy officials

WASHINGTON — Today, the U.S. Department of the Treasury took sweeping action to fulfill the G7
commitment to reduce Russian revenues from energy, including blocking two major Russian oil producers.
Today's actions also impose sanctions on an unprecedented number of oil-carrying vessels, many of which
are part of the “shadow fleet,” opaque traders of Russian oil, Russia-based oilfield service providers, and
Russian energy officials. Today’s actions are underpinned by the issuance of a new determination that
authorizes sanctions pursuant to Executive Order (E.O.) 14024 against persons operating or having operated
in the energy sector of the Russian Federation economy. These actions substantially increase the sanctions
risks associated with the Russian oil trade.
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Treasury Imposes Additional Sanctions on
Iran’s Shadow Fleet as Part of Maximum
Pressure Campaign

February 24, 2025

WASHINGTON — Today, the Department of the Treasury’s Office of Foreign Assets Control (OFAC), and the
U.S. Department of State are imposing sanctions on over 30 persons and vessels in multiple jurisdictions for
their role in brokering the sale and transportation of Iranian petroleum-related products. Among those
sanctioned today are oil brokers in the United Arab Emirates (UAE) and Hong Kong, tanker operators and
mangers in India and People’s Republic of China (PRC), the head of Iran’s National Iranian Qil Company, and
the Iranian Oil Terminals Company, whose operations help finance Iran’s destabilizing activities. The vessels
sanctioned today are responsible for shipping tens of millions of barrels of crude oil valued in the hundreds
of millions of dollars.

¥ IESkE: Bloomberg, U.S. Department of The Treasury. & XX EIEHFIER
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BloombergNEF breakeven estimates for select US oil plays BloombergNEF estimated 2025 US oil supply cost curve
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Exhibit 1: In Addition to the Announced Tariff Increases on Steel and Aluminum and Imports from China, We
Continue to Expect Tariff Increases on Critical Imports and EU Autos
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Figure 2. Evolution of 2025 Growth Forecasts
(Percent)
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Note: The x-axis shows the months the World Economic Outlook is published. AEs

= advanced economies; EMDEs = emerging market and developing economies.

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q1
Quarterly percent change (SAAR)
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Sources: Blue Chip Economic Indicatars and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.
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0.8 2026067 0D0%  0.1%  1.0%  46% 135% 250% 286% 194% 69% 10% 00%
09 f\/\,f 2026/7/29  00%  01%  1.0%  45% 133% 247% 236% 196% 72% 11% 00%
2026/9116 0.0%  0.1%  1.1%  48% 12.6% 242% 28.3% 192% 70% 1.1% 0.0%
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2026/12/9 0.1% 1.0% 44%| 127%| 23.7% 279% 201% 8.2% 1.7% 0.1% 0.0%
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Country

Algeria

Irag

Kuwait

Sawdl Arabie

UAE

Kazakhstan

Oman

Reguired
Production
Lewvel as per
Apr Aug Sep-Dec 37"
OMNOMM 1)
a1 o714 M7 =R k=] 222 925 928 a2 934 936 a8 242 945 948 851 953 956 a5 1,007
4,012 [ 4,024 | 4,037 | 4,045 | 4,061 | 4,073 | 4,086 | 4,098 4,170 | 4122 [ 4,134 | 4,147 4155 (4171 | 4,183 | 41596 | 4,208 4,220 4,431
2,421 | 2,428 | 2,436 | 2,443 | 2,451 | 2458 | 2 466 | 2,473 | 2,481 | 2,488 | 2,496 | 2,503 2511|2518 | 2526 2533 254 2548 2,678
9,034 | 9,089 | 9145 | 9,200 (9,256 | 9311 | 9,367 | 9,422 | 9,475 | 9,534 | 9,569 | 9,645 | 9,700 9,756 | 9,811 | 9,867 (9922 9978 10,478
2938 | 2,963 | 2,939 | 3,015 | 3,041 | 3.066 | 3,092 | 3,118 | 3,144 | 3,169 | 3,195 | 3,221 | 3,246 3,272 | 3,298 3,324 (3343 3,375 3,519
1,473 (1,477 | 1,482 | 1,486 | 1,491 | 1,495 ] 1.500] 1,504 | 1,509 | 1,574 | 1,518 1,523 1,527 1.532 | 1,536 1.541 | 1.545 1,550 1,828
TE1 TG4 ThHE 768 7 773 75 7Te TEO Ta2 TBS TBT 785 752 T84 THE 795 &80 841
2,004 | 9,030 | 9,057 | 9,083 | 9,109 | 9,135 9,161 | 9,187 | 9,214 | 9,240 | 2,266 | 2,292 | 9.318 [ 9,344 2,371 9,397 | 9,423 9,449 9,949

HiEskiR: OPEC,
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TR FTEIOPECZ 2 ITHEXRE, HPOPEC-IEIETRUTRIRIRGF, HEEBmk2124 5%/ H, 2025528232189 K#/H, B18
BIFEE R 10A#E/H .
HponskE, BN AMFERIME31 A#E/H. F#Ri%30A51/H. PEtEE37H#E/H-

QOPEC+ Crude Qil Production (excluding condensates)

[millicn barmeks per day)

Jan 2025 Felb 2025 Feb 2025 Feb 2025 Sustainable  Bff Spare Cap
Supply Supply vs Target  Implied Target' Capacity” vs Jan’

Algeria 0.88 0.80 -0.01 0.9 1.0 0.1
Congo 0.24 024 -0.04 0.28 0.3 0.0
Bquatorial Guinea 0.06 0.06 -0.01 0.07 0.1 0.0
Gabon 0.25 023 0.05 018 02 0.0
Iraq 4.30 4.30 0.30 4.00 448 06
Fuw ait 248 245 0.03 241 249 0.4
Mgeria 1.51 1.4 -0.06 1.50 1.4 0.0
Saudi Arabia 2.07 8.00 0.0z 898 121 a1
UAE 3.20 328 0.ar 291 4.3 1.0
Total OPEC-9 21.99 21.89 0.66 21.24 Fo8 | 52
fran’ 334 .30 a8
Libya® 1.23 1.24 12 0.0
Wenezuels' 0.38 0.94 04 0.0
Total OPEC 27.42 2746 3.0 52
Azerbaijan 0.48 0.47 -0.08 0.55 0.5 0.0
Kazakhstan 1.56 1.78 0.31 1.47 1.8 0.0
Mexico® 1.42 1.47 1.6 0.1
Crran 0.74 0.76 0.00 0.76 08 0.1
Russia 9.20 8.12 0.15 898 9.8
Cthers® 0.76 0.72 -0.15 0.ar 08 0.1
Total Non-OPEC 14.16 14.33 0.24 12.62 153 0.4
OPEC+ 18 in Nowv 2022 deal’ 3472 .75 0.84 33,86 40.9 55
Total OPEC+ 41.57 41.78 a8.4 56
1 includes axtra wolureany curbs and revised, additional compensaiion cuthack volumes 4 Iran, Libya, Versruela axsmpt from cuts
2 Capacity levels can be reached within 80 days and sustained far an excendsd perind. § Mexioo exciuded fram OPEC+ compliance.
3 Exchudes shut in Iranian, Russan crade. Production over estimated capacity stated as zerm & Bahrain, Brurei, Madysia, Sudan and Scuth Sudan.

HEKIR: 1EA. REXNHALAAR PR
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B BESN~EEENE, XERETOPECREEE—DIEMEFR T —MBRHNImRNRAEE, HPEERXESPECRIAVERT. BT
HETRYB T I TIBJU AT LB L OPECAI ER A 2R S1RY 1B L

B EEAEMNERNEERL, 2RBRARRREEW, BRETengizfFEWRRIES T22AH/H, BRAERSEETMER~ITX, BZ
KIBXTEBITHERTIEIL, SZAMNRRTHF~ENTHEEARK.

W OPEC/~EIfLLFFELES, LR THERBSAR NN, FTNEHEN, HTHRSEEREXZNAREEFWH—NER.

OPEC+ Feb Crude Output vs Target

Crude Loadings from the CPC Termina mby/d OPEC+ Crude Gil Production mbyd (Selected Producers)

ikl T {m-g=m change and total)

2.0 0.6 422
UAE N
18 Kazakhstan —
0.2 41.8
I I Irac T
I I l l I I " l ' | I 0.2 414 Russia 1
Gabon B
0.0 JAN-24 APR-24 JUL-24 OCT-24 JAN-25 Saudi Arabia I
Jan-24 Apr-24 Jul-24 Ort-24 Jan-25 === Nigeria | ibya .
B Tengizchevroi Western IOCs  mKPO I Russia 2 Kazakhstan Algeria l
mKazMunayGas Lukaol Orther = Others == OPEC+ Total (rhs)
mbfd  -0.1 0.0 0.1 0.2 0.3 0.4
Zaurce: Kplar
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EEWHET2025F1 R10BEAR X E T HEERITI S B SURT ISR, XXIMESHE D&/ TR, BELL TRENAHERE, B0

EEARE. MEXNTHFMR, NEKERAZ2A27H. RBURTNERFKE, 2R27HZE, EASHERBESHQRHHER—REL

FIERRIINE A B ERAS Z B K EFIFAVET] .

TSI, 2AHSHE O8ARTE, HEERIEHAFMEE. ERBRMTAARRTIRZFE BT A5 E BUTIEE TRISNMZERITA,
ERXRRE-LEM, NMUNBIRATERE#RR, HIMETHEOBEERETEENTHE.

Russian Crude and Product Expo mb/d) mb/d Russian Total Oil Exports

Feb-24 Jan25 Feb-25 mo-m yoy 05
Total Crude 468 452 461 009 -008
Total Products 300 288 267 019 -042
Gasoline 032 014 012 -001 -020

Gasol 112 117 107 010 -004

ResidsVGO 099 092 083 -009 -018

JotKero 004 005 002 -003 -002
Naphtha+NGLs+LPG 058 057 060 003 001

Total .77 7.38 728 010 049
68
Total Revenue ($Bn) 1588 1572 1328 244 2&
of 073 0.63 8.26 137 148 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
... of which product 6.15 6.09 502 <107 <113 2021 2022 2023 w2024 2025
Sources: EA, Kpler, Argus Media Group. Sources: IEA, Kpler, Argus Medio Group
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B BIMNEHAHIHEEE TR
RIS, tEEEEmEL 18 5T/ HER.
B BEBCRE RAEFEZERANVKIBRETES, TE2ETARLTEHRE, H—REREXSREBL ORSSHRAEZBIRG], SARLLE

, TS HAEANMFR A EEE, EXEREFE/REXENEHREO, SUEEXSFFEREERTR. RETD

BXAH202353H, BERMNMWERIRIANELEAS, WREBHOTRNERMARHEEREENL, MESHMEEFMAR; HZ
RN ERMENER, BEEREEREXSAHEEONESRT, FREIFIETOPECRVECHIR, HEITHMER~.

[SC] fHhisds™ Wi
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B SHBEER, XEREBTEYHR1360AH/H, BEFRLLEKL40-50A1#/H, HAIEEmENBNAELML, FHE LEUEHAREIAE
RigEE,

B 20245, $hHATEHEMERNERT I, SBOIERMESHRE, BAZTLEZHT—RINAMBESRE, EKPARARE. REBIETH
ERHER, 20255, HTHEKEMERNENRNE—DRSZRIRG], MRS FHEEMSS.

B FEERITPAAXERSRIEEETEZIUR TN, MEMERBEEKIBEIR.

[SC] RIAsipIA (SC] Rlslhtili™ & ¥-0-Y Changes in US LTO Production
OB Sy O SEE EAERE @R R ®- 2024 -@- 2025 o/ {LHS) and Activity (RHS)
@ 2018-20248+E -@- 2018-20242ME —@- 2018-202415 m
o 2.0 00
1200 135757
oo 5000 4wwv . -
500.0 12000 0.0 i)
600.0 -1.0 150
11000 4
400.0 20 =300
10000 4 Jan-21 Jan-23 Jan-25
200.0
. Production Oil Rigs Frac Spreads
T st I e 9000 T T T T T T T T T g
2006-01-06 2014-05-13 2020-08-13 2025-03-07 ] 02- 03-07 14-15 05-20 06-24 07-20 09-02 10-07 11-11 Saurces: Prmary Visian, Baker Hughes Rig Count, [EA Cales.
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X FIEOPECE KU, HARMEEKIBZXE (40-50A#/H) , HXABAE (18h#/H) « #E 8A#/H) « £LH (10A#H/H) .
BenHaRi IEE T EE DA THF, WL FINSKRMMHEFEZWER, Hig Xz AARRT M.

Total Non-OPEC+ Supply Total Non-OPEC+ Supply
rbyvd Annual Change ribyd Annual Change
3 3
2 2
ﬂ T T ﬂ T 1 T
-1 -1
1024 2024 3024 4024 1025 2Q25 3025 4025 1024 2024 3024 4024 1025 2025 3025 4025
mUS oCanada
B EBrazil D MNorway B Crude/Condensate ONGL BBiofuels BOther +MNet
B Guyana B Other Non-OPEC+
Wole: Other Mon=0PEC+ is inclusive of biofusls on this chart. Hole: Crude/condensale include upgraded Canadian bibumen {3C0).
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B R EIEEREE (FEMARSEBER) , BHFHARMEHESE, HRIMEBAFMET S EMAU25% X, [RE2025F1H31HLhE, BMEE
EEOKNIT. BN, FHET2025FE 2B EH/RBEEEH#R L (Chevron) EERNIHRIAVGIFREBRIFA], FHITXIE2025F10 8 I EYIEZE NI
RAHERS .

KK

B THZWW, AJgRsGEERIRRMNEXFEEMEORD, SBZBFSBSMEFEZT KX, MEMRERTIREZM, RAUTEMEAERAA
30-40/H+&/H-

COE T . Canada Total Supply kbfuTranE Mountain System Flows and Capacity
OERRETE 6.6 00
6.4 e 750 . . -
2000 6.2 600 L [ | ] B
6.0
58 450 I I I I I I I
1500 ' /’A PN 300 -
5.6 ____,/"f\// i
wll 1) 174 12 v A v
1000 54 150 ﬁ % ﬁ r‘# g:; g g
5.2 a 2 A A A A
5.0 Jan-24 Apr-24 Jul-24 Oct-24  Jan-25
500.0 Jan  Mar  May Jul Sep  Mov  Jan BUS Land mUS Water oChina mOther oCanada
2013-01-31 2020-09-13 2025-02-28 2019 2022 2023 Mote: 230 kb'd of piped exporis to PADD S via Sumas lerminal. Canada includes
2017-07-14 . 2024 2025 domaslic orude and product ows, eslimated beyond CER data availability.

Souvrces: Kplar, Canadian Energy Regulatar, US Energy Information Administration.
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B YA NIERANERKIBZFE, BERFVXEXNFRAZEMESRAE, EE2FANEOFRENAERE, HFREBIERRFH
BARLH ORI ZE0, BEEMAAIERKIEEFLE.
B B EBNTIHTEIITHETMS, FRAERRERTEA80-10041#/H, SESHEWNE, NEERIRTESEE, XEEEFABELE

HRSMESSHHE OB

5C " e A= = s =
[SC] g™ i - (FRE Sz RS O 2-4wk avg
O FHEFE 250
3500 0
ﬁoi“v,\ﬁ\
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2500
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HEKRIR: RERNELGEHMRE



R NERIRA R fE




20254 AR 3L HERY = f) maxmes

B ELUEABUR AEERVE L, 2024 £ FRMFBRIEE R0/ H, 2025FMEFHEKIEEARN100AHH, K2024FHFEILLIEEMMERS .
B ROXEKRE, TENIEEKIBEF T HEFMIFOECDEZR, HPIFOECDERSL T-5A1/ HrViARE, TELEZRONFEKRIEFZM, X
XEkIB2EBEME S, FE22A#/H. ENE16HH#/H. RFHRI17H#HE/Ho

Table 2

SUMMARY OF GLOBAL OIL DEMAND mb/d  Oil Demand y-o-y Changes by Quarter
2022 1023 2Q23 3023 4Q23 2023 1024 2024 3Q24 4Q24 2024 1025 2Q25 3Q25 4Q25 2025 6
Demand (mb/d)
Ameitcas 2472 2441 2507 2522 2521 2498 2441 2497 2525 2514 24.94 2474 2505 2529 2499 2502
Eiitbe 13.55 1313 1360 1370 1340 1346 1288 1364 1401 1355 1352 1290 1350 1385 1341 1342
Asia Oceania 7.31 773 688 698 740 7.4 753 698 693 738  7.21 748 694 694 737 7.8 4
Total OECD 4559 4527 4554 4590 4601 4568 4482 4559 4619 4607 4567 4512 4549 4608 4577 4562
Asia 20.17 3039 3114 3098 3093 30.86 3150 3177 3112 3179 3154 3200 3232 3192 3243 3217
Middle East 8.96 881 901 955 891 907 880 914 968 910 9.18 900 927 980 930 935
Americas 6.14 615 627 640 634 629 620 638 647 640 636 632 650 657 650 647
FSU 4.94 488 494 518 510 503 485 487 516 513 500 491 498 524 517 508
Africa 4.37 439 431 427 437 433 435 425 437 435 433 439 440 445 446 442 2
Europe 0.76 077 075 079 079 077 077 081 079 080 079 078 081 081 081 080
Total Non-OECD 54.34 5540 5642 5718 5644 56.36 5647 57.21 5759 57.56 57.21 5741 5828 5879 5867 5829
World 99.92 100.67 101.96 103.08 102.45 102.05 10129 102.80 10378 103.64 102.88 10252 10377 10487 104.44 103.91
of which:
United States’  20.01 1983 2035 2032 2050 2028 1980 2036 2050 2056 20.31 2016 2045 2058 2043 2040 0
Euope 5’ 765 741 750 757 151 7152 720 765 778 157 157 733 755 764 746 750
China  15.09 1573 1675 1695 1642 16.47 1654 1667 1667 1658 16.62 1667 1686 1701 1682 16.84
Japan 334 368 305 306 338 329 344 295 291 326 314 345 286 287 325 311
India 517 553 550 519 544 541 572 571 528 575 561 581 589 549 591 577
Russia  3.78 374 377 399 384 384 360 368 394 384 379 372 375 399 385 383 2
Brazi 3.3 314 320 332 332 325 322 334 342 338 334 331 341 348 344 341 -
SaudiArabia  3.65 346 363 389 360 365 338 366 398 365 367 344 365 400 374 371
Canada  2.41 234 248 263 237 245 237 230 245 238 238 235 231 244 236 236 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25
Korea 253 255 232 243 250 245 258 252 249 257 254 253 25 256 257 255 .
Mexico  1.75 172 173 175 175 174 172 178 178 168 174 171 177 175 168 173 mOECD @ Other Non-OECD mChina Fuels
iran 189 191 188 18 187 188 193 180 190 194 192 200 197 196 196 197 A
Total 7038 71.04 7224 7297 7259 7222 7169 7253 7312 7316 7263 7248 7305 7375 7347 7319 China Petchem e Total
% of World  70.4% 706% 709% 708% 709% 70.8% 708% 706% 705% 70.6% 70.6% 707% 704% 703% 703% 70.4%

kiR |EA. RERNHARAASEN
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RHTHBA BIRER, ZAHMAX2025F £ KEREKH#F—LTIE, HF

IEA, EIAZRITE3A#E/H. 10A%/H.

S X 3KE, OPECFIEIAEZEITOECDERHER TEF ARE,

Hep&x

ERIBRTEASZMN, |EAFIEIA RIS E NME2 A%/ BF11A4/H.
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(IEA, 2025.3, BAHH/H)
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B RS, FEFEKERAFE, R/EER, HPf Global Demarid by Prodct
(thousand barrels per day)

*%2_ 3% E"J iﬁéb]‘jg , J\I. % =T H F—rll ;E EIJ El )3 S5k ;k EI] ur] Demand Annual Chg (kb/d) Annual Chg (%)
2019 2023 2024 2025 2024 2025 2024 2025
. . N LPG & Ethane 13 140 14 666 15138 15 561 472 423 32 28
(BEEFAYS. 6%HIEIR MK IBE FTAEE Naphtha 6690 7222 7363 7554 141 191 20 26
Motor Gasoline 26 925 27 048 27 136 27 266 89 129 0.3 0.5
o B AIkR == Jet Fuel & Kerosene 7914 7141 7 538 7708 397 170 5.6 2.3
| I%E"Jia Eﬂ‘ZIHE?FI}:I, 2024¢LPG&Ethane*uNaphthaEl\Jﬁ'ﬁ Gas/Diesel Oil 28722 28 363 28 205 28 291 - 158 86 -0.6 0.3
Residual Fuel Oil 6 207 6 540 6 592 6 651 52 58 0.8 0.9
KBRS A 3. 2%F02. 0%, 2025FEHIERMBIRIFFRE RN Other Products 11053 11067 10908 10881 - 159 .27 14 -02
Total Products 100 651 102 048 102 881 103 912 833 1031 0.8 1.0

2. 8%FN2. 6%,

" RHRE, AREEOCMBAIEFREHHE.
(thousand barrels per day)

Demand Annual Chg (kb/d) Annual Chg (%)
LPG&EthaneFANaphtha ) F5KIBIR 53 Al 793. 3%FA5. 7%. 2019 2023 2024 2025 2024 2025 2024 2025
LPG & Ethane 7614 8 616 8 950 9247 334 297 39% 3.3%
Naphtha 3402 4 320 4 404 4656 84 252 1.9% 57%
Motor Gasoline 12307 12908 12934 13063 26 129 02% 1.0%
Jet Fuel & Kerosene 3 406 2 906 3156 3275 250 119 8.6% 3.8%
Gas/Diesel Oi 15 044 15271 15342 15595 70 254  0.5% 1.7%
Residual Fuel Oil 4 401 4946 5085 5117 139 2 28% 0.6%
Other Products 6 962 7 397 7340 7 341 .58 1 -08% 0.0%
Total Products 53136 56364 57210 58293 846 1084 1.5% 1.9%

HAEskIR: 1EA. RERRKHLIAR AR
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AURMFEM R ENRE T BRI, SEERFEEIAM R EARE, 2XEKE, REKBFEET EARE AEE.
SREEKFRTALETERE, SEENEFREHCT, BRERBETMREL FIRLAT LITES, RIK EFREENERE,
FtmERAENNERERMS, XEAENREFTKEEWRETHEBXE RN,

FIAREFHNAERT, EXREXNTHNALS T IER AR,
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RHEA, FENEREFLERERIETSMA/N\K, HWEFEZESAMEARZNE (FEXEMEEHR. HERRINS) , LERXE

JFMBBERFEURER, MG T b= H BRI,
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B [EHEEFENKREERNEETRRE, {ERENRI0AE/ BER, SAIXERSPREEETEZFIE
B B, XHBAMES, FHEAE2025F1 A LEEHAIZETHS, ENFXEKEOmES (SPR) AREEAFTE (Y7ZH) . RiE
HERLW, HRESERNREKEAERTIMAN7S00 A HEER, ERESHMEBERTEXM. GaxERZSENRBANERT, &
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FEEFTRERNPERDERLIBDEERRASTARAEHN AT AR SEMIFMR ER, (NRRA
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