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Demand Destruction
Global lockdown means the world has far less need for oil
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Source: EIA, company data




Big Three
India, China and the U.S. account for about 40% of global oil demand

B India Oil Demand M China 0Oil Demand ™ U.S. Oil Demand

40M barrels a day
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Source: BP Statistical Review Bloomberg
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Free-Market Cuts
U.S. crude production is expected to fall by about 2 million barrels a day

in response to the price slump

Z Jan-20 / Feb-20 / Mar-20 / Apr-20 - Date of forecast

14 million barrels a day
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2020 2021

Source: Energy Information Administration



Ramping Up
China teapots' crude processing climbs to all-time high

/Z Shandong Independent Refineries Run Rate

2015 2016 2017 2018

Source: SCI99
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Swift Action
OPEC+ has responded promptly to coronavirus impact with substantial cuts

B IEA estimate M Saudi Arabia Russia ™ Kuwait ® UA.E. B Iraq M Others
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Demand loss
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Source: Bloomberg, International Energy Agency, OPEC Bloomberg
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