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Spending on oil has normalised
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OPEC-11 output has been fairly stable this year
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Bleeding public finances remain a weak spot for OPEC
Fiscal B/E oil price 2017
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Rig count edging higher again
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US crude production above 2015-peak
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Population growth most important factor for physical oil demand
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Demand will grow in emerging markets
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Gradual shift towards alternative energy continues
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A number of geopolitical hot spots in the oil market
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Long-term oil price expectations have stabilised in USD50-60/bbl
range
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Forecasts vs forwards
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