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Brent is trading this 
morning at $93.36, down 
0.18 and WTI is flat on 
the day at $91.07. “There 
is no such uncertainty as 
a sure thing.” You know 
who said that? Robert 
Burns. And there was you 
thinking Burnsy was all 
about a haggis. I’m going 
to keep today short 
because the amount of 
uncertainty the world 
is currently faced with 
geopolitically is, quite 
frankly, a bit alarming. 

This in an environment 
where the world seems 
to be coming out of 
what has been a very, 

very uncertain, anxious 
time for everyone - the 
COVID-19 pandemic. 
Oil dropped last week 
for the first time since 
mid-December and I 
have to say that unless 
we see some conclusive 
evidence of tensions 
easing in Eastern Europe, 
then Brent could very 
well stay supported 
above $90. Iran talks are 
seemingly progressing, 
and this seems to be 
what is holding Brent 

back from breaking 
the $100 barrier but if 
and when tensions do 
start easing, I wonder, 
will the inflationary 
pressures that the world 
is currently facing finally 
be addressed by oil 
markets? Right now, 
with things how they 
are, news like that will be 
ignored. But it can’t be 
ignored forever. Eyes on 
the headlines, as usual. 
Good day, and week to 
all. 
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1. OIL SLIPS ON UKRAINE SUMMIT PLAN, PROSPECT OF IRAN NUCLEAR DEAL
2. UN SAYS AGREEMENT REACHED ON YEMEN TANKER OIL
3. ARAB OIL PRODUCERS SAY OPEC+ SHOULD STICK TO CURRENT OUTPUT AGREEMENT
4. CAMPAIGN AGAINST OIL&GAS INVESTMENTS IS SHORTSIGHTED, SAUDI ENERGY MINISTER IPTC
5. IRAN DEMANDING REVOLUTIONARY GUARDS BE TAKEN OFF TERROR LIST IN NUCLEAR TALKS
6. RUSSIA BLOWS PAST ANOTHER OFF RAMP IN THE UKRAINE CRISIS
7. JAPAN'S FEB FACTORY ACTIVITY GROWTH FALLS TO 5-MONTH LOW - FLASH PMI
8. SINGAPORE PLANS A FIVE-FOLD INCREASE IN CARBON TAX IN 2024
9. SOLID EARNINGS SEASON WASN'T ENOUGH TO CALM INVESTORS
10. WEST COULD CUT OFF RUSSIAN COMPANIES' ACCESS TO US DOLLAR, BRITISH PM SAYS

RECOMMENDED REPORTS

• UAE AND INDIA SIGN COMPREHENSIVE ECONOMIC PARTNERSHIP TO BOOST TRADE AND INVESTMENT TIES 
• US EMBASSY IN MOSCOW URGES AMERICANS TO AVOID CROWDS, CITES "THREATS OF ATTACKS" IN MAJOR URBAN AREAS
• MANY PROVINCES IN CHINA RAMP UP PORK RESERVES
• UK'S JOHNSON SET TO SCRAP COVID RESTRICTIONS
• CHINESE FUNDING OF SUB-SAHARAN AFRICAN INFRASTRUCTURE DWARFS THAT OF WEST, SAYS THINK TANK
• 95% OF PEOPLE IN AFGHANISTAN DO NOT HAVE ENOUGH TO EAT: WFP
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https://www.reuters.com/business/energy/oil-jumps-fresh-warnings-over-ukraine-russia-conflict-2022-02-20/?s=08
https://www.voanews.com/a/un-says-agreement-reached-on-yemen-tanker-oil/6443801.html
https://www.reuters.com/business/energy/arab-oil-producers-say-opec-should-stick-current-output-agreement-2022-02-20/
https://www.arabnews.com/node/2028456/business-economy?s=08
https://www.axios.com/irgc-terror-designation-nuclear-deal-talks-c7de761b-36cb-412b-9440-8ef26f1ce2cc.html?s=08
https://edition.cnn.com/2022/02/20/europe/analysis-russia-ukraine-crisis-intl/index.html
https://www.reuters.com/markets/asia/japans-feb-factory-activity-growth-falls-5-month-low-flash-pmi-2022-02-21/?s=08
https://www.thenationalnews.com/business/energy/2022/02/20/singapore-plans-a-five-fold-increase-in-carbon-tax-in-2024/?utm_medium=Social&utm_source=Twitter&s=08#Echobox=1645377512
https://edition.cnn.com/2022/02/20/investing/stocks-week-ahead/index.html
https://www.rferl.org/a/ukraine-johnson-russia-dollar-access/31712384.html
https://www.thenationalnews.com/business/economy/2022/02/18/uae-and-india-sign-landmark-trade-deal/?s=08
https://www.axios.com/us-embassy-moscow-threats-major-urban-areas-59d95131-5237-4fcf-a74e-c19f139a657c.html?utm_source=twitter&utm_medium=social&utm_campaign=editorial&utm_content=world-embassy&s=08
https://www.globaltimes.cn/page/202202/1252676.shtml?s=08
https://www.euronews.com/2022/02/20/uk-health-coronavirus-britain
https://www.usnews.com/news/world/articles/2022-02-09/chinese-funding-of-sub-saharan-african-infrastructure-dwarfs-that-of-west-says-think-tank
https://en.abna24.com/news//95-of-people-in-afghanistan-do-not-have-enough-to-eat-wfp_1231337.html
https://twitter.com/gulf_intel/status/1495663057938546688?s=20&t=P0R4OcN-ddLEAn0szbxnow
https://twitter.com/gulf_intel/status/1495693838123700224?s=20&t=P0R4OcN-ddLEAn0szbxnow
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There’s a shift to the left of the political spectrum in Latin America.
It’s not purely ideological - there’s a component of dissatisfaction among the voters with 
what the governments did during the economic downturn and certainly with the pandemic. 
The shift has also meant a change in energy policies, though this is not uniform. Colombia 
is promoting the energy transition, but the government won’t necessarily work against the 
current projects of state owned Ecopetrol. In Brazil, candidate Lula is calling for a revision 
of the terms between Petrobras and private investors. And in other countries, there’s talk 
about oil and gas subsidies because of these high prices. 

Outlook for new supply coming from non-OPEC producers in the Americas?
Guyana will take a while, but Brazil is set to keep increasing its production all the way to 
2030 with estimates ranging from two million to five million barrels per day. On natural 
gas, it’s an Argentina story, with unconventionals, but that requires infrastructure and 
pipelines in order to bring more of this gas to market. Venezuela has brought back some 
production but there’s still the question of how that will evolve, mostly owing to politics, 
under investment and mismanagement. Mexico’s production has stabilized but it does not 
look like it will be increasing soon. There’s also been a shift in policy with a stop to the 
tendering process to bring in more private sector investment and we have had a reversal 
in the reopening of the fuels markets. Ecuador meanwhile has opened up a bit, and is 
returning to production sharing contracts, allowing more private sector investment. 
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