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Call On OPEC Crude Oil
$4: 5AM/8 2006 | 2017 | 2018 | 2019 | 2018 | 2019 | 2020 | 2018 | 2019 | 2020
ARRHER %4 | 98 991 1004 | 9916 10034 | 10074 | 9916 1003 | 1017
Pl xR 13 1.18 14 1.14 14
JOPRCR B 591 | 599 | 627 646 | 627 646 | 668 | 629 649 | 67
Pl XA 19 19 22 2 21
OPEC NGLs+¥#%#%R | 54 | 55 | 55 56 55 56 56 55 56 | 56
call on OPEC Crude Oil 3190 | 3260 | 309 302 3096 3014 | 2934 | 3076 298 29.1
07 08 | -08 0% | -07
OPECR# /7 ¥ 324 32 319 30.38 319 3028 | 29.87 319 302
i ER 023 1.5 162 | -041 17
OPECHE-Z X -060 | -06 1.0 0.18 09 0.14 0.53 1.1 04
2018 2019 2020 zmgp] e 2020 F)
db 3 X 22. 95 24. 63 25. 93 1. 68 1.3
== 5.49 7.28 18.51 1. 79 1. 23
£ 55 2.08 9 34 —-0. 18 -0. 06
Ao 51 5.38 5.46 5.56 0. 08 0.1
OECD EL#H K 3. 47 3. 37 3. 69 -0. 1 0. 32
=m 1.11 1.18 1.2 0. 07 0. 02
A5 55 1.85 1.72 2.01 —0. 13 0. 29
KA HBE 0.51 0.47 D.47 —0. 04 Q
OECD X F & K 0. £1 0. 49 0. 56 0. 08 0. 07
0.34 0.41 0.49 0. 07 0. 08
3 0.07 0.07 0.07 [o] ]
OECD &3 26.83 28.49 3018 1. 66 1. 69
25 B X 14.56 14.56 14.6 o] 0. 05
% ¥ 25 11.49 11.55 11.54 0. 06 -0. 01
b Rk 3.07 3.01 3.07 -0. 06 0. 06
FEOBCD ELH] 0.12 12 0.11 o] —-0. 01
FEOECD I #H] 7.19 7.05 7.01 —0. 14 -0. 04
EOECDFEH 3.85 3.9 3.86 0. 05 -0. 0%
AEOECD 3 4 35 34 B & 0.98 0.97 0.92 -0. 01 -0. 05
JEOBCD T &£ ¥ 4.5 4.76 5.11 0. 26 0. 35
2.7 2.93 3.27 0.23 0. 34
0.58 0.6 0.6 0. 02 o]
&7 9 88 0. 03 -0. 02
3* .35 34 35 —-0. 01 0. 01
JEOECD § # 3 £ 3.27 3.26 3.27 —0. 01 0. 01
JEOECD JE #H] 1.45 1.47 1.49 0. 02 0. 02
FEOBCD &t 31.09 31.33 31.6 0. 24 0. 27

The third quarter looks like OPEC's best chance
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HECKREZTE AW &/ 1 %7t]l. 7T A TAEEA28 %71/, £5 A TH L
FHy A M A, Plains All American Pipeline LP's Cactus 1T E@mE#EF 8 A 1
H A 42 % K 4. EPIC Pipeline Co LP Bt i & & it W44 & B 8 LBt (E B 3 o
AA-EHEE KB MER 130 FREIZGET. ANEFETELTRE, Zx
E B R JE /1. WEE, Gray Oak 43 m 59 7 4/ HEANERE /.

Bll: XEW =@~ E

Ol production Gas production

thousand barrels/day million cubic feet'day
Region July 2019 August 2019 change July 2019 August 2019 change
Anadarko 590 585 [E=)] T.565 7.511 (54
Appalachia 138 142 4 32 573 32,9659 395
Bakken 1,425 1,442 7 2,999 2.015 16
Eagle Ford 1,283 1,282 1) 5,245 5,245 2
Hayneswville 43 43 - 11,105 11,277 172
MNiobrara T35 T45 a0 5. 578 5. 634 56
FPermian 2172 4,208 4 14, 547 14,704 157
Total 2,497 2,545 49 81,213 21,258 745
EIA /83K E 5l H =B
——2016 —2017 208 —2019
FWBa
B WTM-WTI
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Strait of Hormuz - A Timeline of Events

13th June: Tankers attacked Two oil tankers damaged in a suspected attack near
the entrance to the Persian Gulf. The US. blamed Iran,
despite denials from Tehran.

20th June: Drone shot down Iran shot down a ULS. Mawvy drone, which it claimed was
in Iranian airspace. Trump downplayed the incident
saving a “loose and stupid” individual — rather than
Iran’s top leaders — may be culpable.

Ath July: Tanker seized British special forces seize a tanker carrying lranian oil
off the southern tip of Spain, which the UK. says was
breaching European Union sanctions against Syria. lran
says it wasn't headed to Syria, and considered it "an act
of piracy.”

1ith July: Tanker escorted to safety A Royal Nawvy frigate intervened to stop three Iranian
wessels impeding a BP-operated tanker from passing
through the Strait of Hormuz.

14th July: Tanker ssized Iran seized the Panamanian flagged Riah, saying it was
smuggling fuel in the Persian Gulf. The LS. demanded
Iran release the ship and its crew and condemned the
“continued harassment” of vessels.

18th July: Drone shot down The USS Boxer destroyed an lranian drone that
approached the ship near the Strait of Hormuz. Iranm
denied it had lost a drone.

19th July: Tankers seized Iran seizes the UK. -flagged Stena Impero and stops
another UK -linked tanker, the Mesdar, as they sailed
through the Strait of Hormuz.

Figure 3. Map of the Strait of Hormuz

Gulf of Oman

Muscat

Source: U.S. Department of State

Table 2. Operating pipelines that bypass the Strait of Hormuz, 2016

Unused
Pipeline name Country Status Capacity Throughput capacity
Petroline (East-West Pipeline) Saudi Arabia Operating 4.8 1.9 29

United Arab

Abu Dhabi Crude Qil Pipeline Emirates Operating 1.5 0.5 1.0
Abgaig-Yanbu Natural Gas
Liquids Pipeline Saudi Arabia Operating 0.3 0.3 0.0
Iraqi Pipeline in Saudi Arabia Converted to
(IPSA) Saudi Arabia natural gas 0.0 - 0.0
TOTAL 6.6 2.7 3.9

Note: All estimates expressed in million barrels per day. Unused capacity is defined as pipeline capacity that is not currently used
but can be readily available.
Sources: U.S. Energy Information Administration, Lioyd's List Intelligence, and Middle East Economic Survey
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RIS QUERE I E
14



m == ~w
g _.I(tm GeYEAL T

YONGANFUTURES

dlxA. wyl A, K, FERALAHXZHRAE, EARNAREXTHEERE
GRS I R

RIBFEI = BIERHENE
15



