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1. World Economic Situation and Prospects 2025 September Update, United Nations, September 2025.
2.OECD Economic Outlook, Interim Report September 2025,0ECD, 23 Sep 2025.

3.Global Economic Outlook: September 2025,S&P Global , Sep 2025.

4. Global Economic Outlook: September 2025,S&P Global, Sep 2025.

5.China central bank head pledges data-driven policy to aid recovery, Reuters 22 Sep 2025

6.Global Economic Outlook: September 2025,S&P Global , Sep 2025.
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1. Global Markets Overview: September 2025, WTW, Sep 2025.
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3.Short-Term Energy Outlook,EIA ,Sep 2025.

4. Commodities could be on the verge ofanew super cycle, Reuters, 18 Sep 2025.

5.Short-Term Energy Outlook,EIA ,Sep 2025.

6.Federal Reserveissues FOMC statement, Federal Reserve,17 sep 2025
7.Global Economic Outlook: September 2025,S&P Global , Sep 2025
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1.OECD Economic Outlook, Volume 2025Issue 1, OECD, June 2025

2.ECB staff macroeconomic projections for the euroarea, European Central Bank, 2025

3.Eurozone consumersliftinflation expectations, ECB survey shows,Reuters,26 Sep 2025

4. German businessactivity growsataccelerated clip in September, PMI shows,Reuters, 23 Sep 2025.

5.Eurozonebusinessactivity grows at fastest pace in 16 months despite French weakness,Financial Tomes, Sep 2025.

6.Japanrevises Q2 GDP higher on upbeat consumer spending,Reuters, 8 Sep 2025.
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1.Japan»s Q2 GDP Growth Revised Higher, Ishiba Resignation Clouds Outlook, Trading Economics, Sep 2025.
2.0OECD Economic Outlook, Volume 2025Issue 1,0ECD,June 2025.
3.Japan Economic Outlook (September2025), DAI-ICHILIFERESEARCH INSTITUTEINC. ALLRIGHTS RESERVED.Sep 2025

4.JapanInflation Slows To %2.7 On Year,RTT News, Sep 2025

5.Coreinflationin Japams capitalholds steadyin September,Reuters,26 Sep 2025.

6.Japamsfactoryactivity contracts further in September, PMI shows, Reuters,24 Sep 2025.

7.Japanrevises July real wages to show contraction from growth,Reuters, 26 Sep 2025

8.Some BO]J policymakers called for future rate hikes, July minutes show,Reuters,25 Sep 2025.
9.BOJlikelytohikeratesto %1.5 under Ueda, former board member predicts, Reuters, 26 Sep 2025.
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1. Chinaindustrial profits return to growth,Financial Times,Sep 2025.

2.Chinass central bank pledges to step up policy support for growth,Reuters,26 Sep 2025.

3.Chinars Augustexport growth slowestin 6 monthsas US tarift risks mount,Reuters 8 Sep 2025

4. Chinars economy slumps in August, casts doubt on growth target,Reuters, 15 Sep 2025.
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1. Chinais confidentin sustaining economic growth, premier says,Reuters 26 Sep 2025
2.RBIlikelytohold ratesat %5.50 on October 1and through 2025 - Reuters poll,Reuters 25 Sep 2025.

3.Indiataxreformsto easeretail prices, boost consumption, RBI bulletin says,Reuters, 24 Sep 2025.

4.Indiataxreformsto ease retail prices,boost consumption, RBI bulletin says,Reuters, 24 Sep 2025.

5..The Times OfIndia,26 Sep 2025.

6.Indiars forexreserves dip by 396$ mnto 702.57$ bnas on Sept 19,The Economic Times, 26 Sep 2025.
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1.India taxreforms to ease retail prices, boost consumption, RBI bulletin says,Reuters, 24 Sep 2025.

2.Russiaslashes 2025 economic growth forecast to %1.5 from %2.5, Reuters, 27 August 2025

3.Inflation expectations decline, Bank Of Russia, 2Sep 2025.

4.Russia Unemployment Rate, Trading Economics, 2025

5.Russias state debt-servicing costs will rise by %23 in 2026,Reuters, 25 Sep 2025.
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1. Russiatoraise valueadded tax rate to %22 as war weighs on economy,Financial Times, 24 Sep 2025

2.Russiaeyes more sunflower oil exports to India,Reuters, 26 Sep 2025.

3.Putinsays Russiais curbing economic growth to control inflation, recession «far away»,Reuters, 26 Sep 2025.
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1. Vector Autoregressive

2. Autoregressive Conditional Heteroskedasticity (ARCH), Generalized Autoregressive Conditional Heteroskedasticity (GARCH),
Threshold Autoregressive Conditional Heteroskedasticity (TARCH)

3.Exponential Smoothing Models
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Monthly Oil & Gas Markets Analysis
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1.EU tackles Russian oil refining ‘loophole’ in major sanctions crackdown,Global Trade Review, 23 July 2025

2.NewEU Russia curbs maybolster Indian oil refiners> reliance on traders, Reuters 22 July 2025.

3.EU sanctions on Russian oilmayboost Indian refiners reliance on traders for exports,AinVest,21 July 2025

4. Unprecedented Maritime Compliance Challenges Emerge from EU’s 18th Sanctions Package, Wind Ward,23 July 2025

5.EU tackles Russian oil refining loophole’ in major sanctions crackdown,Global Trade Review, 23 July 2025.

6.NewEU Russia curbs maybolster Indian oil refiners> reliance on traders,Reuters, 22 July 2025
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Source: India Is Building a Sanctions-Proof Supply Chain for Russian
Oil , Bloomberg,12 Feb 2025
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Source: A Kremlin pit stop: The EU imported EUR 3 bn of oil products
from Turkish ports handling Russian 0il, CREA,May 2024
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1. Chinass shrinking gasoil exports mitigate impact of EU ban on products refined from Russian crude,S&P Global,23 July 2025.

2.EUsanctions on Russian oilmayboost Indian refiners reliance on tradersfor exports,AinVest,21 July 2025
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1. A Kremlin pitstop: The EU imported EUR 3 bn of oil products from Turkish ports handling Russian oil, CREA,May 2024
2.Sanctionshypocrisy: G+7 imports EUR 1.8 bn of Turkish oil products made from Russian crude, CREA, Sep 2024
3.EUto Sanction Russian Crude-Derived Fuels, Disrupting %15 of Diesel Imports,AinVest,24 July 2025

4. Chinars shrinking gasoil exports mitigateimpact of EU ban on products refined from Russian crude,S&P Global,23 July 2025.
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1- A Kremlin pit stop: The EU imported EUR 3 bn
of oil products from Turkish ports handling Russian
0il, CREA,May 2024.

2- China’s shrinking gasoil exports mitigate impact of
EU ban on products refined from Russian crude,S&P
Global,23 July 2025

3- EU tackles Russian oil refining loophole’ in major
sanctions crackdown,Global Trade Review, 23 July 2025.

4-EU to Sanction Russian Crude-Derived Fuels,
Disrupting 15% of Diesel Imports,AinVest ,24 July 2025.

5- India Is Building a Sanctions-Proof Supply Chain for
Russian Oil , Bloomberg,12 Feb 2025.

6- New EU Russia curbs may bolster Indian oil refiners’
reliance on traders, Reuters 22 July 2025.

7- Sanctions hypocrisy: G7+ imports EUR 1.8 bn of
Turkish oil products made from Russian crude,CREA,
Sep 2024

8- Saudi Arabia was top buyer of Russian fuel oil in June,
data shows,Reuters,23 July 2025

9- Unprecedented Maritime Compliance Challenges
Emerge from EU’s 18th Sanctions Package, Wind
Ward,23 July 2025
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1. Saudi Arabia was top buyer of Russian fuel oil in June, data shows,Reuters,23 July 2025
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SOURCE: www.atlanticcouncil.org

DATE: 27 August, 2025
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Monthly Oil & Gas Markets Analysis
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