APOLLO

Jump in crude o1l reserves due to reclassification

;:Snobarrels Venezuela crude oil reserves

300 Reclassification of Orinoco Belt heavy oil as “proved”

which is extra-heavy and has a high cost to produce
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There was no large new discovery or production increase___|
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Sources: BP Statistical Review, Bloomberg



APOLLO

Venezuela crude oil production
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No rise in crude oil production
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