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7.2 MMt
Total 2024 output of the
Filanovsky, Korchagin,
and Grayfer fields

17.4 MMt
Total 2024 oil output of the

Kashagan field - 20% of
Kazakhstan’s oil production 27.8 MMt

Total oil 2024 output of the
Tengiz field, amounting to 32% of

Kazakhstan’s oil production

29 MMt
Azerbaijan’s total 2024
oil production, primarily
from offshore fields

16 MMt
Total 2024 output of the
Azeri-Chirag-Gunashli
field, comprising nearly
55% of national production 

Azerbaijan has vast 
deepwater potential, but 
developing it requires 
significant investments and 
long-term commitments from 
overseas importers

The stable and steady flow 
of oil exports from 
Kazakhstan will remain 
at risk unless the country 
diversifies its export routes

Since 2023, Kazakhstan 
has increased oil exports by 
tanker to Azerbaijan for the 
Baku-Tbilisi-Ceyhan pipeline.
This began with oil from the 
Tengiz field, with the 
Kashagan field
added in 2025

A Turkey–Turkmenistan 
gas deal via Iran enables 
limited Turkmen gas flows, via a 
swap in which gas is delivered 
to Iran and equivalent volumes 
passed to Turkey

Kazakhstan’s commercial 
gas supply is constrained — 34% 
of gross output was reinjected 
to maintain oil production

Ak
ta

u 
to

 B
ak

u

1846 1899

20062009

2018 2023 2024

World’s first oil 
well drilled in 

Baku

Discovery of Karashungul 
field in Atyrau region near 

the Caspian Sea

Caspian Sea Convention 
signed by Kazakhstan, 

Azerbaijan, Iran, Russia, and 
Turkmenistan

Completion of pipelines:
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China

Significant investments have 
been made since the Soviet 

Union’s collapse in 1991

Following peak exploration during the 1980s and 2000s, the easiest reserves have 
largely been found; therefore, future growth will depend on more challenging plays, 
such as deepwater drilling in Azerbaijan and deep subsalt drilling in Kazakhstan.

Discoveries and drilling activity slow down 
After a dramatic surge in output in the 2000’s followed by a plateau, 
the Caspian region’s oil and gas production are once again on the rise, 
boosted mainly by rising contributions from Kashagan oil field. 

Hydrocarbon production from the Caspian fields trends up
Azerbaijan, Kazakhstan, and Turkmenistan already export oil and gas to 
European and Asian markets, with Kazakhstan (oil) and Turkmenistan (gas) are 
expected to drive the projected growth in export volumes through 2036.

Net exports of oil/products and natural gas increase
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The Caspian energy crossroads
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Caspian oil and gas: Adapting to a new reality

Credit: Netalia Sleta, Charles Ross, Energy Content Design.   
Data from CERA Upstream Solutions.
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The Caspian’s energy potential has raised its global profile, but infrastructure and economic barriers
may constrain future supply expansion. Unlocking its full potential will require navigating
geopolitical complexities and committing to long-term infrastructure investment. 


