ENERGY MARKETS FORUM Py consore
DAILY BULLETIN Publishing

SUNDAY /// AUG 22" /// 2024
TOP 10 DAILY NEWS DIGEST

1. OIL POSTS BIGGEST WEEK OF LOSSES IN 9 MONTHS AS DELTA SPREADS

2.US CALLS ON OPEC & ITS ALLIES TO PUMP MORE OIL SO e
3. OIL PRICE PATH DEPENDS ON PANDEMIC'S NEXT PHASE

4. BAKER HUGHES DATA: THIRD STRAIGHT WEEKLY RISE IN US OIL-DRILLING RIGS

5. EIA: A WEEKLY DECLINE OF MORE THAN 3MN BLS IN US CRUDE SUPPLIES

6. SAUDI REMAINS CHINA'S TOP OIL SUPPLIER, MALAYSIAN SUPPLIES TRIPLE

7. RICE UNIVERSITY TO BEGIN FALL SEMESTER ONLINE DUE TO COVID SURGE

8. CHINA HEAVY PORT CONGESTION TO REMAIN AMID RESTRICTIONS UNCERTAINTY [ —————
9. US HOUSEHOLDS PAYING NO INCOME TAX HIT 61% Platts

10. COAL PRICES: THE WORLD’S LEAST-LIKED COMMODITY SEES REMARKABLE RALLY
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o WALL ST WEEK AHEAD INVESTORS STICK TO STOCKS BUT GEAR UP FOR BUMPIER RIDE

* INNOD TO DELTA VARIANT, FED MOVES JACKSON HOLE MEET ONLINE

* NAVIES OF INDIA, VIETNAM UNDERTAKE BILATERAL MARITIME EXERCISE IN SOUTH CHINA SEA
* TUMULT GRIPS WHITE HOUSE AMID WEEK OF AFGHANISTAN FAILURES
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https://www.reuters.com/business/energy/oil-steadies-set-slump-week-delta-anxiety-2021-08-20/
https://www.reuters.com/world/middle-east/us-call-opec-its-allies-increase-oil-production-cnbc-2021-08-11/
https://www.reuters.com/article/us-global-oil-kemp/column-oil-price-path-depends-on-pandemics-next-phase-kemp-idUSKBN2FL1QU
https://www.marketwatch.com/story/baker-hughes-data-show-a-third-straight-weekly-rise-in-us-oil-drilling-rigs-2021-08-20
https://www.marketwatch.com/story/eia-reports-a-weekly-decline-of-more-than-3-million-barrels-in-us-crude-supplies-2021-08-18?mod=mw_latestnews&mod=article_inline
https://mobile.reuters.com/article/amp/idUSL4N2PP2LW?__twitter_impression=true
https://www.forbes.com/sites/annaesakismith/2021/08/20/rice-university-in-texas-to-begin-fall-semester-online-due-to-covid-surge-delays-start-date/?sh=3985016704c8
https://www.hellenicshippingnews.com/china-heavy-port-congestion-to-remain-amid-restrictions-uncertainty/
https://www.accountingtoday.com/articles/u-s-households-paying-no-income-tax-hit-61-of-total-last-year?utm_source=dlvr.it&utm_medium=twitter
https://www.cnbc.com/amp/2021/08/19/coal-prices-the-worlds-least-liked-commodity-sees-remarkable-rally.html?__source=sharebar%7Ctwitter&par=sharebar&__twitter_impression=true
https://www.reuters.com/business/wall-st-week-ahead-investors-stick-stocks-gear-up-bumpier-ride-2021-08-20/
https://www.reuters.com/business/feds-jackson-hole-conference-take-place-virtually-2021-08-20/
https://www.indiatoday.in/amp/india/story/india-vietnam-naval-exercise-south-china-sea-1842437-2021-08-18?__twitter_impression=true
https://www.bbc.com/news/world-us-canada-58286766
https://twitter.com/gulf_intel/status/1429383390642380803?s=20
https://twitter.com/gulf_intel/status/1429367527520489474?s=20
https://twitter.com/gulf_intel/status/1429346585281024001?s=20
https://twitter.com/gulf_intel/status/1429398620743163904?s=20
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Does the Drop in Oil Prices Indicate a Change in Market Structure?

Ultimately, there is no big change to market dynamics. We have those countries which have managed to vaccinate a
majority of their populations and will now try to head towards herd immunity because people will not accept a return
to the complete lockdowns, we had in 2020. The problem is that almost nobody has the required 80% vaccination rates
yet for herd immunity, and so the cat and mouse game with the virus will continue for a while. If there is no serious
mutation which invalidates the protection that the vaccination gives us, then | do think that this is still part of learning to
live with the virus. It won’t result in the same kind of complete lockdown scenario which we had a year ago.

What Impact will this have on the outlook for oil prices?

The implications for oil prices are still not clear as the world remains awash in oil. If OPEC+ doesn’t change its output
policies, then most of the investment banks will have to call back their forecasts of $80+ oil for the end of this year.
We will be looking at more moderate oil prices. | think that’s acceptable. Everybody can do that, including those oll
producers in the Middle East.

Outlook for Global Economic Growth?

From where | am standing, | think economic growth will lose its strength. That’s the expectations many of us have had
for a while - the growth we saw in the first half of the year will in retrospect be seen as more of a flash in the pan. | expect
that we will find it hard to reconnect with the elevated growth levels witnessed before the Covid-19 pandemic started.
The oil markets will probably fall lower without further support from OPEC. The question facing traders now -- is $65
a barrel the right point to get back into the market? The answer comes back to what you think OPEC+ will be doing
through to the end of the year. B
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ALL FORUM DELEGATES SHOULD BE VACCINATED & PCR NEGATIVE
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