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Summary

* In November 2024, Russian oil export revenues declined by $1.1 bn to $14.6 bn on declining both crude and product prices and volumes. Total crude and ol
products revenues are estimated at around $9.6 bn and 4.9 bn respectively.

* Russian exports of seaborne crude decreased by 4.2% MoM in November 2024 while products exports increased by 0.9% MoM. Only 10% of crude but 62% of
oll products were shipped with IG P&I insurance coverage.

* KSE Institute estimates 196 loaded Russian shadow fleet tankers with crude oll left Russian ports, 85% of which were older than 15 years.

* |ndia remains top-1 buyer of Russian crude as it was responsible for 1,589 kb/d or 47% of Russian seaborne crude exports in November 2024 while Turkey
remains top-1 buyer of Russian oil products with a total imports of 531 kb/d.

* As of December 19, 2024, the US, the EU and the UK placed sanctions on 156 tankers for lifting Russian oil exports. Russia began testing the effectiveness of
tankers’ designations as 22 out of these designated tankers have returned to carry oil overseas after staying empty and idle for a long time. 106 tankers have
been removed from the commercial operations while other making only internal voyages or carry oil from non-Russian ports after being designated by coalition
authorities.

°* |In November 2024, Urals FOB Primorsk and Novorossiysk decreased by $1.4/bbl and $1.1/bbl to around $61.1/bbl and 61.9/bbl respectively while ESPO FOB
Kozmino dropped by $1.0/bbl to $70.0/bbl. The discounts on Urals FOB Primorsk and Novorossiysk to ICE Brent decreased by $0.6/bbl and $0.9/bbl to around
$12/bbl respectively. The discount on ESPO FOB Kozmino to ICE Brent narrowed by $1.0/bbl to $3.4/bbl in November. The prices for diesel and gasaoll
remained relatively stable while the prices gasoline and VGO decreased by $4.8/bbl and $2.8/bbl. The prices for naphtha and fuel oil dropped by $3.4/bbl and
$5.5/bbl. As a result, the average price of exported oil products decreased by around $2/bbl to $67/bbl. All premium products were traded bellow the price cap,
but discounted products despite the recorded decline continued trading significantly above the price cap in November 2024.

* According to KSE Institute modelling, in the base case with current oll price caps and status quo of sanctions but their stronger enforcement, revenues will
reach $193 bn, $141 bn and 135 bn in 2024, 2025 and 2026 respectively compared to $218 bn and $188 bn in 2022 and 2023, respectively. If the discounts on
Urals and ESPO grades are widened to $40/bbl and $30/bbl compared to Brent forecast prices, revenues are expected to fall to $69 bn and $65 bn in 2025 and
2026 respectively. However, in case of weak sanctions enforcement, Russian oil revenues could reach still robust $166 bn and $164 bn in 2025 and 2026
respectively.
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Russian seaborne oil exports volumes declined by 2% in November 2024. Only 30% of
Russian oil exports were shipped by IG insured tankers

* |In November 2024 Russian seaborne oil exports declined by 2.3% MoM and were 0.6% lower YoY. Despite exports decline,
Russian crude production still exceeded its OPEC+ implied target by around 0.27 mb/d in November.

* Shipments of seaborne crude decreased by 4.2% MoM in November 2024 while products exports increased by 0.9% MoM.

* Overall Russian reliance on Western maritime services Is estimated at 30%, as only 10% of crude oll but 62% of oil products
were shipped by tankers with International Group (IG) P&l insurance coverage in November 2024.

Russian seaborne crude oil exports, kb/d Russian seaborne oil products exports, kb/d
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Shadow Fleet m \With 'IG' P&l = Without 'IG' P&l Shadow Fleet m\WVith 'IG' P&l = Without 'IG' P&l

Shadow fleet: tankers affiliated with jurisdictions outside sanctions coalition and lacking ”IG” P&l insurance. With “IG” P&l: tankers affiliated with jurisdictions of sanctions coalition and outside coalition and
with ”IG” P&l insurance. Without “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition but lacking ”IG” P&l insurance. Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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45% of crude & oll products were shipped by IG insured tankers from Baltic Sea ports In

November 2024

* |In November 2024, the exports of crude oll from Baltic ports decreased by 7.7% MoM but were 5.6 % higher YoY.
* The exports of oil products from Baltic ports increased by 2.6% MoM but were 11.1% lower YoY.

* 18% of crude oil and 75% of olil products were shipped by tankers with IG P&I insurance in November compared to 20% and
76% respectively in October 2024.

Russian crude oil exports from Baltic Sea ports, kb/d Russian oil products exports from Baltic Sea ports, kb/d
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Shadow Fleet B \With 'IG' P&l = Without 'lG' P&l Shadow Fleet m\With 'IG' P&l = Without 'IG' P&l

Shadow fleet: tankers affiliated with jurisdictions outside sanctions coalition and lacking ”IG” P&l insurance. With “IG” P&l: tankers affiliated with jurisdictions of sanctions coalition and outside coalition and
with ”IG” P&l insurance. Without “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition but lacking ”IG” P&l insurance. Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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34% of crude & oil products were shipped by IG Iinsured tankers from Black Sea ports In

November 2024
* |In November 2024, the exports of crude oll from Black Sea ports decreased by 14.1% MoM but were 6.7 % higher YoY.
* The exports of oil products from Black Sea ports increased by 1.4% MoM and were 11.5% higher YoY.

* 18% of crude oil and 44% of olil products were shipped by tankers with IG P&I insurance in November compared to 22% and
40% respectively in October 2024.

Russian crude oil exports from Black Sea ports, kb/d Russian oil products exports from Black Sea ports, kb/d
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Shadow Fleet ~ mWith 'IG' P&  mWithout 'IG' P&l Shadow Fleet ~ mWith 'IG' P& = Without 'IG' P&l

Shadow fleet: tankers affiliated with jurisdictions outside sanctions coalition and lacking ”IG” P&l insurance. With “IG” P&l: tankers affiliated with jurisdictions of sanctions coalition and outside coalition and
with ”IG” P&l insurance. Without “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition but lacking ”IG” P&l insurance. Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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|G insured tankers shipped no crude from Pacific Ocean ports in November 2024

* |In November 2024, the exports of crude oil from Pacific Ocean ports decreased by 6.0% MoM and 9.3% YoY.
* The exports of oll products from Pacific Ocean ports decreased by 17.8% MoM and were 26.5% lower YoY.

* No crude oil was shipped by tankers with 1G P&l insurance in November and only 2% in October while 29% and 34% of oll
products were shipped by IG-insured tankers in November and October respectively.

Russian crude oil exports from Pacific Ocean ports, kb/d Russian oil products exports from Pacific Ocean ports, kb/d
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Shadow fleet: tankers affiliated with jurisdictions outside sanctions coalition and lacking "IG” P&l insurance. With “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition and outside coalition and
with ”IG” P&l insurance. Without “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition but lacking ”IG” P&l insurance. Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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No crude exports were shipped by IG insured tankers from Arctic Ocean ports in November

* Crude oil exports from Arctic Ocean ports soared by 56.2% MoM and by 40.6% YoY in November 2024.
* The exports of oil products from Arctic Ocean is insignificant as Russia ships predominantly crude from these ports.

* No crude exports were shipped by |G insured tankers in November 2024 for the fourth consecutive month.

Russian crude oil exports from Arctic Ocean ports, kb/d Russian oil products exports from Arctic Ocean ports, kb/d
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with ”IG” P&l insurance. Without “IG” P&I: tankers affiliated with jurisdictions of sanctions coalition but lacking ”IG” P&l insurance. Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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India remains the biggest Russian seaborne crude importer with a share of total imports at 47%

* In November 2024, Russian seaborne crude imports to India decreased by 15% MoM to 1,589 kb/d but the country remained the
top-1 buyer in the list of Russian seaborne crude importers with a share of 47%.

» Imports to China, the second biggest buyer, decreased by 3% MoM to 1,263 kb/d in November. The imports to Turkey, the third
biggest buyer, increased by 13% to 371 kb/d.

» Altogether, these tree biggest buyers were responsible for around 95% of Russian seaborne crude exports in November 2024.
« Turkey remained top-1 buyer of Russian oll products, but their imports decreased by 5% to 531 kb/d.

Russian seaborne crude oil exports by countries, kb/d
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Russian seaborne oil products exports by countries, kb/d
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Avebury Shipmanagement Lic-Fz overtook Stream Ship Management Fzco and topped the list of the ten largest shippers with a
share of 11% in total Russian seaborne crude exports for the first time in November 2024.

Five Chinese companies out of the top ten list were responsible for 11% of Russian seaborne crude exports.

No Greek companies were recorded in the top ten list in November.

Russian crude oil exports by ship managers

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''

Sep 24 Oct 24 Nov 24 |
"""""""""" S H.B'Er%;r};{;e}"'""""""""'{/};iijrh'é"léb'/'d"'"""c%'"";"""""""'é'ﬁ.'ﬁ}r};r};;e}""""""'""'i}é]h'aq"e"kﬂici”'""o}cl"""""""""'"'éh'.}i}'ﬁ;r{;{g"e}""""""""""{/'éiJrHé"léH[J“'"'6/;""3
oer U 2167 | eaw oher " o3s  ee% oher 1 2103 | 62% |
UAE.Stream Ship Management Fzco | 458 | 13% UAE. Stream Ship Management Fzco | 205 | 8% UAE. Avebury Shipmanagement Lic-Fz | 374 | 11%
China Prominent Shipmanagement Ltd 180 | éb}o"'"p}ié'}iv"e't;l;}'y'éhlé}ﬁ;{a;g}{eﬁiI[E#’z """"""" 277 8% UAE. Steam Ship ManagementFzco | 248 | 1% |
Greece Kyklades Mariime Corpy 95 | 3% China. Prominent ShipmanagementLtd | 108 | 3% (China. Prominent Shipmanagementltd | 178 | 5%
UAE Avebury ShipmanagmentLicFz | 95 | 3% UAE. Starfish Ship Management 99 | 3% Russia InvestFleetltd 93 | 3% |
China.Ocean Coral Ship Management | 81 | 2% iChina Sume coLd 94 | 3% (China SinoShipManagementCold | 76 | 2%
China.Sino Ship Management CoLtd | 75 | 2% (Greece. Kykiades Mariime Corp 9 | 3% UAE Sterling ShipManagement | 76 | 2%
{c’:ﬁ.ﬁé’é’dhﬁé’é&L&&“'""""""'""""""j """"" 5 éé}o"'"Eh]}{;'s',.}}b'éh’.b”nh;a;g"e}ﬁe'h}'éc}'Lia""g """" 70 | 2% (China.SumeCold | 75 | 20 |
China.Shang Shipping Ltd I 60 2% Turkey Bow Maritime Gemi I 69 2% India. Northpole Marine 62 2% |
Greece.Dynacom Tankers ManagementLtd | 60 | 2%  Vietam. Hung Phat Mariime Trading | 55 | 2% (China Shanghai Legendary Ship Mgmt | 58 | 20 |
China.Shanghai Legendary Ship Mgmt | ! 58 | 2% india. Atos Remote Solutions | 57 1 2% China.Shang Shipping Ltd | | 51 | 2% |
- Total i 3405 | 00% | Total | 3543 | 100% | Total 3395 | 100%

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Source: Kpler, Equasis, KSE Institute estimates 9
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The share of Russian crude oil exports by shadow fleet increased by 5 p.p. to 90% in November 2024

* Russian crude oil exports by shadow fleet changed little MoM in November, while its share in total crude shipments increased by 5
p.p. to 90%.

* Avebury Shipmanagement Llc-Fz (UAE) was responsible for around 12% of Russian crude shipments by shadow fleet in November.

* Other companies in the top-10 list are represented by five Chinese companies, two other companies from the UAE, and by one
company from Russia, and India.

Russian crude oil exports by shadow fleet, kb/d

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''

Sep 24 | Oct 24 Nov 24 |
 Shipmanager | Volume,kbid! % | Ship manager | Volume,kb/d{ % | ship manager | Volume, kb/d | % |
other i 1931 6% oter 184 . 6% oher 1753 | 58%
UAE.Stream Ship Management Fzco | 458 | 15% UAE. Steam Ship Management Fzco | 205 | 10% UAE. Avebury ShipmanagementLic:Fz | 374 | 1206 |
China.Prominent Shipmanagement Lid | - 180 | 6% UAE. Avebury Shipmanagment Lic-Fz | 277 | 9%  UAE. Steam Ship ManagementFzco | 248 | 8%
UAE.Avebury Shipmanagment LicFz 95 3% {:}{.}{A"Erb}}{.}}é}{{'s'r}lr')}{];{r}laé'e'r}{éh}'L}E"{ """" 106 | 4%  China Prominent ShipmanagementLtd | 178 | 6% |
;éh’.h’éf&ié'eéﬁ65};{|"s'|%.}3'&ﬂ';r{5§(;;{eﬁi """" . 8L 3% “'p}&'E'i?s:;;;;.;ﬁga.;'m;;;;;ge};'e};{ """""" 3% '""ifiiis';I;'|HQé£t'Elie'éi'iia """"""""""" R
China.Sino Ship ManagementColtd | 75 | 20 (China.SunneCold | 04 | 3% ChinaSinoShipManagementCold | 76 | 2%
Chinasumecold i 73 2% (China. Sino Ship ManagementCoLtd | - 70 | 2%  UAE Sterling Ship Management | 76 | 2%
China.Shang ShippingLd | 60 | éé};'"T'Ijri;c;'y"é'é;&'nh;;[dr}};é;r}{. """"""""""""""" 69 | 2% (China.SuneCold | 75 i 206
China.Shanghai Legendary ShipMgmt | 58 | 2% "':v'};ta'a{r}}"éﬂag"éﬁa{{ Maritime Trading : 58 | 2% india NotthpoleMarine | 62 | 2% |
China Hong Kong Hanyuan Shipping Co |~ 51 | 2% india. Atos Remote Soluons | 57 | 2% (China Shanghailegendary ShipMgmt | 58 | 2%
Chinalntercon Marine Shanghai Co | 51 | 2%  China. Hong Kong Hanyuan Shipping Co | 50 | 2%  China. Shang Shipping Ltd | 51 | 2% |
- Total i 3116 | 00% | Total i 3022 | 00% Total i 3044 | 100% |

Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates 10
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On the contrary to crude shipments, Greek companies continue keeping top positions in Russian oil products

shipments as 6 top spots in the list of 10 biggest shippers were occupied by Greek companies in November 2024.

These 6 companies were responsible for around 25% of Russian seaborne oil products exports.

Russian oil products exports by ship managers

- Sep24 - oct24 e Nov24
- Ship manager | Volumekbd | % Ship manager Volume, kb/d! % | Ship manager . Volume, kb/d | %
oher 1 1682 | 71% Other w81 | eo% other w3z eT%
Greece.Imssa . 123 | 5% Greece. MinevaMarine Inc e T % Greece. MinenvaMaine e 156 7%
Greece. Minerva Marine Ine e T Taw oreece.mssa T 102 | 5% Greece. Eastem Mediterranean Maritime | 95 | 4%
Greece. Stealth Maritime CorpSa | 81 | 3% Greece. Thenamaris Ships Management | 61 | 3% (Greece. Sea Trade Marine Sa a2
-L}L{'E"'cih'e}'ﬁi{r{éé """""""""""""""" 77| 3% (Greece. SeaTrade MarineSa 60 | 3% Greece. Stealth Maritime Corp Sa 79 A%
Kuwalt, Arab Maritime Petoleum Trans | 68 | a% %L&’éf%él&&é'e}'ﬁ[i;[éir}}'e'c{.hé.l{é """" e S 77 4%
Greece. SeaTrade MarineSa | 65 | 3% Turkey. Besiias Likid Tasmaclik 52 | 2% Tukey Sand GemilsemmeciigiAs | 54 | 2%
é}'e'é[{ef'B;'n'a&;r}}'+56i£e'£;&/i;n'é§e';ﬁ'e'n'iL'{dj """"" 57 1 2% .L}}ié"'ﬁi under Shipmanagement Lic-Fz | 36 | 2% .'T'L]h;'e'y"'éé[;;é'é'e}h'{ sletmeciligi As 52 oowm
:“I'urkey Tokyo Gemi Isletmeciligi As 48 2% -UAE Breath Shipping Services Llc 35 2% -UAE Aizdihar Ship Charter Fzco 43 2%

LL{'E"}i{z'a.'ﬁ;{r'5&.’56&5&&' Fzco 1 41 1 2% };}'e'e'é'e"é;;}[ﬁ'g' Marine ManagementSa | 35 | ""éé/;""fij/;'é' Thunder ShipmanagementLic-Fz | 42 | 2%
Azerbaijan. Dream Island Shipping Lic 45| 2%  iSeychelles. First Light Marine Corp | 33 | 2% lGreece. St Navigatonsa 3 L oow
- Total i 2382 | 100% | Total 2138 100% | Total 2157 | 100%

___________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Source: Kpler, Equasis, KSE Institute estimates
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In November 2024, Russian oil products exports by shadow fleet decreased by 7% while its
share in total oil products shipments decreased by 3% to 36%

* Russia shipped 774 kb/d or around 36% of its oil products exports by shadow fleet in November 2024.

* Emirati Thunder Shipmanagement Lic-Fz topped the list of Russian oil products exports by the shadow fleet for a first time.

* Other companies in the list are represented two other companies from the UAE, 3 Turkish and 2 Chines companies, and by one
company from Seychelles and Vietham.

Russian oil products exports by shadow fleet, kb/d

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''

Sep 24 | Oct 24 Nov 24 |
 Shipmanager | Volume,kb/d ! % | Ship manager | Volume,kb/d{ % | ship manager | Volume, kb/d | % |
other i 610 | 67% Oter . s30 . es% other i 499 | 64% |
Azerbaijan. Dream Island Shipping Lic | a5 5%  Turkey. Tokyo Gemi IsletmeciligiAs | 40 | 5%  UAE. Thunder Shipmanagement LicFz | 42 | 5%
Turkey. Twin Blue Shipping Inc {36 | 4% UAE. Thunder Shipmanagement Lic-Fz | - % 2%  UAE. Maxcon Marine Services Inc | 36 | 5%
China Munne covd T 3 4% UAE. Breath Shipping Services Lie 1 a5 | a% Seychelles. Harmony Grove Corp 30 4%
;E;}i{é;f%]&;é'e?ﬁ[ isletmeciligi As 31 3% "'lé'e'y'éﬁéi{ef;'F'.}'S'{L'.gﬁ{ Marine Corp 33 4% ""';{Q}k'é;f'éép;'e"é'e'&[];iéi}r}'e'é.][g[ As 21 aw |
india. Eastern Euro Ship Management 20 | 3% Seychelles. Saihat Mariime nc | 28 | 3% Turkey. Tokyo GemilsletmeciigiAs | 26 | 3%
UAE. Thunder Shipmanagement Lic-Fz | 27 | 3% UAE. Fornax Ship Management | - x5 3%  Mietam.VenusGasColtd | 25 | 3%
UAE. Maxcon Marine Services Inc 26 3% é'e'y'é'h'éh;s"'E';is't'é§5'§ﬁ.'.£>5.h'g]'|}{€"""""f """" 24 | 3% gé'h'.h';'é'ét;a;BL)}}{;L}a """"""""""" 2 | 3w
:s';y'éﬁéh;;'E'[y';,.'AHHEr};&%'E&.s """"""" 5 3% "':é}{.}{;fﬁu'.'ﬁ;.'é'ﬁ.;'M;Ha{;;'ér'ﬁé}{{ Coltd | 24 | 3% IUAE Breath Shipping ServicesLlc 24 3% |
Turkey. Cape Gemi lsletmegiligiAs | 25 | 3% Moldova. Adel Ship Management Sl | 23 | 3% Tukey.Sand GemilsletmeciigiAs | 22 | 3%
Azerbaijan. Sa Karabakh Shipholdings | 25 | 3%  Kyrgyzstan. Munai Invest Lic | : 3 3%  (China. Sino Ship Management CoLd | 20 | 3%
- Total | o914 | - 00% | Total i 830 | 00% Total i 774 | 100% |

Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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The total number of Russian shadow fleet tankers carrying crude and oil products from
Russian ports increased by 9 tankers and is estimated at 196 in November 2024

* Russian oil exporters decreased the number of shadow fleet tankers carrying crude from Russian ports by 1 to 110 tankers in
November 2024, while 82% of them were older than 15 years.

* The number of shadow fleet tankers carrying Russian oil products from Russian ports increased by 10 tankers and is
estimated at 86 tankers in November 2024, while 90% of them were older than 15 years.

* Having moved into the shadow, the tankers are not likely to be properly maintained and operated increasing the probability of
environment catastrophe for which Russia will refuse to pay.

Unigue shadow fleet tankers carrying Russian crude oll
depending on the age of the tanker

Unique tankers of the shadow fleet transporting Russian
oil products depending on the age of the tanker
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KSL:
Aframax and Suezmax class tankers are the core of Russian shadow fleet carrying crude while Small
tanker/Handysize and Aframax class tankers form the Russian shadow fleet carrying oil products.

Total Russian shadow fleet carrying crude oil and oil product that left Russian ports in November 2024 is
estimated at 196 tankers.

Structure of Russian shadow fleet carrying crude oll, Structure of Russian shadow fleet carrying oil products,
number of unique tankers number of unique tankers
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1 Note: VLCC and ULCC are too large to load at Russian ports and are loaded trough STS transfers in the sea
Source: Kpler, Equasis, P&l Club webpage, KSE Institute estimates
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The top-3 flags of Russian shadow fleet vessels carrying crude oil are Panama, Barbados and Sierra

Leone.
The top-3 flags of Russian shadow fleet vessels carrying oil products are Panama, Barbados and

Gabon.
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As of December 19, 2024, USA, EU and UK designated 156* tankers for lifting Russian oil exports. Out of these tankers:
22 have already completed or are completing the voyages overseas after the date of designation;

11 are planning voyages after the designation date;

* 5 are making only internal shipments between Russian ports;

* 9 are completing voyages started before designation date while other 3 are carrying oil from non-Russian ports;

* Other 106 tankers have been removed from the commercial service after being sanctioned by coalition authorities.

IMO list of oil tankers sanctioned by the US, UK, EU governments for violating the conditions for the carriage of Russian ol

..9232888 i 0202508 i OLIE632 A 2 . N . N
...9248801 i 9292081 i  O163776 i T 0...9289520 i T R e ;
i ..9240130 i 9293155 i 9183831 i B 9292004 N N N f
59250531 i 0206822 i Q249087 i e 20830 i
5 ...9250543 i 9297371 i 9249128 i 9285718 0200886 i i
...9250892 i 9299721 i 9285270 i 9265756 9290802 i e
 ...9253325 i 9299733 i 9256054 i o e i ..9271585 i 9290808 i e e e :
: ..9255660 i 9305568 i 9256066 i .9273052 9306794 i N N f
........... 9257022 i 9311622 i 9256078 i Q276030 i 93167 i
....9258868 i 0314167 i 9256858 i 277735 OB2UBAT e
9271951 b 9317949 i 9258002 i 9291250 i OBBLLAL i
: ..9274434  © 9318539 i 9250599 i 0322839 i 9318541 i 9331153 ¢ N N e ;
...9281011  f 9319882 ! 9274446 i 9323338 i 9318553 ! 9333424 i T e f
i...9282479 i 9321680 i 9274616 i 9327413 i 9321976 i 9333436 i i
....9285835 9321601 i 9296585 i 9339801 i 9823376 i 9330337 i i
; ..9285859 i 0323086 i 9299719 i 9339313 i 9327372 i 9341079 i N N e :
. ..9286657 i 9332781 i 9299745 i 9381732 i 9353113 i 9341081 i S N N f
........... 9288693 i 9332810 i 0300348 | 0381744 ! 9354301 i 9354313 i 0t 9341093 i i
....9288708 0339325 i 9300350 i 9412995 i 9382798 i 9394935 i OALOBT0 e
...9288710  : 0353096 i 9301615 | 9421960 i 9422445  © 9402471 i 9436941 i 9410894 i &
. ..9288722 i 0408205 i 9306782 i 9621601 i 9513139 i 9412335 i 9511521 i 9411020 i e ;
: ..9288746 i 0413573 i 9313589 i 0683738 i 9577082 i 9412347 i 9511533 i 9412359 i i 0250185
........... 0288899 i 9418494 i 0314818 | 0683740 ! 9577094 i 9413547 i 9522394 i 9413559 i 9281683 9610793
L.9289752 b 9420457t 9322267 i 9777670 i 9842188 i 9413561 i 9610781 | 9610808 i 9270529 i 9312884
: ..9290309 i 9511387 i 9320827 i 9784803 i 9866380 i 9421972 | 9826902 i 9610810 ! ~ 9341067 i 9312896
................... O ”'yUKsa”Ct'O”SO”'yussa“Ct'O”SO”'yEusa”Ct'OnsEU+UKUS+UKEU+USEU+US+UK
Source: Kpler, Equasis, United States Department of the Treasury, EU Council, HM Treasury *IMO: 9281683, 9259185 are designated by the US government under the SDGT program, and are not designated under
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Only 7 out of list of the top-20 Russian shadow fleet tankers carrying Russian crude oil have been designated.

Only 7 of out of the top-20 have had a permanent manager since January 2023, other 13 tankers have changed managers, but

have kept the country of registration of the manager unchanged.

Volumes of tankers that were classified as shadow tankers at the time of the voyage with Russian crude oil, from January 2023 to November 2024.

Sanctions time MO Vessel's name Build Flag J:? l;i:} 1;;"" A:P;' 1;;}- J;;l ';1;[ A;;g S;;P C;;t :\;;T D;;c J:T 1;"::} E;T ;]:: \;T J;: ';I;I A;;g S:? c;f: :\._:T Tz;tl;:l]:l Ship manager/Commercial manager 1 Ship manager/Commercial manager 2 Ship manager/Commercial manager 3 Ship manager/Commercial manager 4
EU16.12.2024; UK: 11.09.2024 | 9413561 |Alliance 2009(Barbados| 1,50 | 1,50 | 1,50 | 1,50 | 0,75 | 0,75 | 1,50 | 1,50 | 1,50 | 0,75 | 1,50 | 0,75 | 0,7 | 0,7 | 1,5 | 0,7 | 1,5 | 0.7 15 (0,7 | 15 | 15 26 UAE. Sun Ship Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE.Avebury Shipmanagment Llc-Fz
9901025 |Viadimir Arsenyev | 2022|Panama | 0,66 | 066 (129|133 |161 (1,29 0,77 | 0584 | 067|156 |161|062| 06 |06 (17 |07 |08 |08 |16 |07 |13 |07 |14 24 UAE. Sun Ship Management UAE. Stream Ship Management Fzco
9346732 |Huihai Pacific 2007|Panama | 0,77 | 0,77 o777 |07 077|077 (1801800771414 08 (08|15 (08 |08 |15 (15 |08 15|15 | 08 24 China. Supership Management Co Ltd  |China. Hong Kong Hanyuan Shipping Co |-
EU16.12.2024; UK: 25.11.2024 | 9321847 [Emily S 2006|- 0,73 0,73 0771154154154 (154 15 |15 |08 (15|15 |15 |15 |15 |15 |08 |15 24 China. Sunne Co Ltd
9350654 | Surrey Quays 2007|Panama 154 (154154154 |0,77 (154 15|08 |15 (15|15 |08 |15 |15 |15 |08 15 23 China. Intercon Marine Shanghai Co
EU 16.12.2024 9235713 |[Amber g 2003(Panama | 0,73 0,73 0,75 | 0,75 149 (149149075 1,5 (1,5 (07 |15 |07 (15 (15 |07 |07 (14|07 21 China. Sunne Co Ltd
9301421 |Victor Konetsky 2005|Panama | 1,35 |068|1,35|1,35| 068|135 |068 (1,35 (068 068 | 068|068 14 |07 (07 |07 |07 |07 |14 |07 (07 |07 | 1,0 21 UAE. Sun Ship Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE. Sterling Ship Management
9301407 |Viktor Titov 2005|Panama | 137|070 (140|070 | 0,70 (0,70 | 070|070 (070 (140|070 (140 0,7 | O7 (14 |07 |07 (0,7 |07 |14 | 0,7 | 0,7 | 0,7 20 UAE. Sun Ship Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE. Sterling Ship Management
EU16.12.2024; UK: 11.09.2024 | 9610781 |Zenith 2012 |Barbados 0,70 (1391239139 ,0,70 (0,70 11,39 139 (139 |0,70)139| 14 0,7 07 |14 107 | 14 | 14 20 UAE. Sun Ship Management UAE. Qil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE.Avebury Shipmanagment Llc-Fz
9301419 Yuri Senkevich 2005|Panama - | 140140 |0,70 (140|070 | 140 (070|070 0,70 | 1,40 (0812 14 0,7 |07 (07 |07 |14 |07 (0,7 |07 |14 20 UAE. Sun Ship Management UAE. Qil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco
EU16.12.2024 9321976 [Heidi A 2007 |Panama | 0,67 | 0,72 0,72 0,72 072143143072 (143 14 14 |14 | 14 | 14 | 0.7 | 0.7 07 | 14 19 China. Sunne Co Ltd
9901037 [Mikolay Zadornov | 2022|Panama |068 (1,29 | 1,30 | 064 | 1,28 | 066 | 1,30 (0,77 (066 (064 | 064|063 | 06 (06 (06 (15 |08 |07 |07 |06 | 1,1 [ 06 | 06 19 UAE. Sun Ship Management UAE. Stream Ship Management Fzco UAE. Sterling Ship Management
9301380 |Pavel Chernysh 2005|Panama (0,70 (140 (0,70 | 1,40 |0,7010,70 | 0,70 | 0,70 0,70 | 049|070 | 07007 (07 [0 (07 |14 | 0,7 | 0,7 | 0,7 | 1,2 | 0,7 | 0,7 19 UAE. Sun 3hip Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco
9378618 |5i He 2008|Panama 147 0,74 1,47 o/4107 |15 |15 15 (15 (07 (15 15|15 |07 ] 15 18 Seychelles. Loengo Shipping & Trader Liq -
UK: 11.09.2024 9418494 | Zaliv Aniva 2009|Panama | 191|075 (075|075 075|075 - |07 |075(075 - 15108 (08 (15 |08 |15 08 08 08 | 08 17 UAE. Sun Ship Management UAE. Qil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco
9231212 [Mermar 2002|Panama 0,76 0,76 1510615108 |15 (08 |15 |08 |08 (15 |08 |15 |08 |08 17 China. Merluza Group Ltd
EU 16.12.2024; UK: 11.09.2024 | 9341081 |Cassiopeia 2006|Barbados | 1,43 | 143 | 143 (0,72 | 0,72 1,43 0,72 | 143 | 0,59 1,43 14 0,7 0,7 0,7 0,7 16 UAE. Sun Ship Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE.Avebury Shipmanagment Llc-Fz
9251274 |Crius 2003|Panama 14114107 |14 |14 (14 |07 |14 |14 (07| 13|13 |07 15 China. East Ocean Shipping Ltd-Mai
9392822 |Himalayan 2008(Panama 0,73 1,48 07 (15 |15 |15 (0,7 |15 |15 (15 |15 |07 15 China. 3antiago Ships ManagementCo |China.Peace shipmanagement Co Ltd
9843560 |Voyager 2019|Barbados | 0,73 | 0,73 0,73 0,73 073077154154 058 | 0.8 08 | 1,5 | 08 08 | 1,5 14 UAE. Sun Ship Management UAE. Oil Tankers Scf Mgmt Fzco UAE. Stream Ship Management Fzco |UAE.Starfish Ship Management

Source: Kpler, Equasis
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In November 2024, average Urals FOB Primorsk and Novorossiysk decreased by ~$1.4/bbl and 1.1/bbl and traded

~$1-2/bbl above the price cap. The discount of Urals FOB Primorsk to ICE Brent decreased by ~$0.6/bbl level while
for ESPO it decreased by ~$1.0/bbl over previous month.

* In November 2024, Urals FOB Primorsk and Novorossiysk decreased by $1.4/bbl and $1.1/bbl to around $61.1/bbl and 61.9/bbl respectively.

* The discounts on Urals FOB Primorsk and Novorossiysk to ICE Brent narrowed by $0.6/bbl and $0.9/bbl and were estimated at $12.4/bbl and
$11.5/bbl respectively. The discount on Urals DAP West Coast India to Dubai M1 narrowed by $1.1/bbl to $2.2/bbl.

* ESPO FOB Kozmino decreased by $1.0/bbl to $70.0/bbl while the discount to ICE Brent narrowed by $1.1/bbl to $3.4/bbl in November.

* Prices for Russian diesel and gaspoil remained relatively stable MoM and averaged around $79.2/bbl and $73.4/bbl respectively. The price of
gasoline decreased by $4.8/bbl to $64.6/bbl. The price of VGO which had to be placed to discounted products instead of the premium ones

decreased by $2.8/bbl to $54.5/bbl MoM in November.

* Price for fuel oil and naphtha dropped by $3.4/bbl and $5.5/bbl MoM to $52.0/bbl and $54.2/bbl. Thus, both fuel oil and naphtha continued trading
significantly above the price cap since March 2024 and August 2023 respectively.

Russian Crude FOB Export Prices Russian Premium Products FOB Export Prices Russian Discounted Products FOB Export Prices
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Source: IEA (2024), Oil Market Reports 2023-2024, IEA, Paris 18
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In November 2024 Russian oil export revenues decreased by $1.1 to $14.6bn. Revenues are projected to reach $193 bn, $141 bn

and 135 bn in base case scenario in 2024, 2025 and 2026 respectively, but the scenario outcomes are sensitive to sanctions

enforcement

* Russian oil export revenues dropped by around $1.1 bn to $14.6 bn on declining both crude and product prices and volumes MoM. Total crude and ol
products revenues are estimated at $9.6 bn and 4.9 bn respectively in November.

* The KSE Institute projects that in the base case with current oil price caps and status quo of sanctions but their stronger enforcement, revenues will reach
$193 bn, $141 bn and 135 bn in 2024, 2025 and 2026 respectively compared to $218 bn and $188 bn in 2022 and 2023, respectively. Total Russian ol
exports stays at 7.5 mb/d in 2024 and goes down to 7.1 mb/d in 2025.

* Inthe bull sanctions case, with lower price cap equivalent to $40/bbl discount to forecast Brent prices, revenues are expected to fall to $69 bn and $65 bn in
2025 and 2026 respectively. Total Russian oil exports goes down to 5.6 mb/d in this scenario in 2025.

* Onthe contrary, in the bear case, with US$ 10/bbl discount to forecast Brent prices, and less decline in oil export volumes, revenues will reach still robust $166
bn and $164 bnin 2025 and 2026 respectively. Total Russian oil exports goes down at 7.3 mb/d in 2025 in this scenatrio.

kb/d

Russian Oil Exports and Revenues, kb/d, US$ bn Russian Oil Earnings by Scenarios, US$ bn
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In March 2022 — November 2024 Russian oil export losses from invasion are estimated at $138 bn

* To evaluate the oll exports losses, we employed difference—in—difference approach assuming the invasion was an exogenous policy
shock for Russian oil export prices.

* Urals FOB grade traded consistently with a discount $1-2/bbl to Dated Brent before the invasion while ESPO FOB traded with a small
premium. We assume that in case of no invasion, these discounts would also prevail in March 2022 and thereatfter.

* Total monthly losses peaked in January 2023 after the introduction of the EU/G7 oil embargo and steadily declined till October 2023

before the OFAC started sanctioning vessels carrying Russian oil above the EU/G7 price cap but started declining again since June
2024 due to narrowing discounts on Russian exports.

* In November 2024, monthly oil export losses narrowed by $0.3 bn MoM to $2.0 bn on lower both exported volumes and discounts on
Russian oil exports.

* Total Russian oil exports losses are estimated at $138 bn in March 2022—November 2024. |
Urals FOB and ESPO FOB vs. ICE Brent, $/bbl Russian Oil Exports Losses since March 2022, $ bn
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