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China’s Oil Demand is Moving into an era of post growth, not post oil?

70%
30%Disagree

Agree

32%
34%

22%
12%

Closer to $70

Closer to $75

Closer to $80

Closer to $85

What will Brent Crude Oil 
Price Average over the  
3 months of Q4?

43%
53%

4%

Prolonged period of lower oil prices

Stabilization of oil prices

Increase in oil prices

What is the most likely 
impact of Saudi Arabia 
increasing oil output as 
planned on December 1?

How could weak 
demand growth in 
China impact national 
oil companies during an 
oil market share war?

15%
58%

27%

Significant reduction in exports

Moderate reduction in exports

No major impact

What is the most significant risk for national oil companies in an oil market share war? 

21%
50%

29%

Loss of market share to non-OPEC producers

Reduced profitability due to lower prices

Disruption of ongoing projects and investments

15%
26%

29%
27%

3%

It only delays development

It halts production for a short period but resumes quickly

It leads to a partial scale-back of projects

It causes significant setbacks for future projects

It effectively kills off high-cost production permanently

What impact do you think a temporary drop in oil prices has on high-cost production? 

Is the Global South set to dominate global refining? 

70%

16%

14%

Yes, due to increased refining 
investments in Asia and the Middle East

No, the Global North will maintain 
dominance in refining capacity

It is unlikely, as refining will become 
obsolete with the rise of renewables

*nb. Energy Markets Survey was conducted with 300 oil markets stakeholders on Oct. 2nd, 2024* *nb. Energy Markets Survey was conducted with 300 oil markets stakeholders on Oct. 2nd, 2024*
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https://www.youtube.com/watch?v=IaCYgZVcMgY
https://www.youtube.com/watch?v=MLlu1cNwpok
https://www.youtube.com/watch?v=IaCYgZVcMgY
https://www.youtube.com/watch?v=BDH_iQdSx-s&t=3s
https://www.youtube.com/watch?v=BDH_iQdSx-s&t=3s
https://www.youtube.com/watch?v=eQg9glJg-6o&t=15s
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17%

12%

71%

The desire to control pricing and reduce 
dependency on external traders.

Increased domestic demand for oil and 
gas products.

The pursuit of greater flexibility and 
capturing value across the supply chain.

 What is driving the expansion of trading activities by NOCs in the Middle East? 

27%

43%

30%

Increased demand for Gulf oil products 
due to sanctions on alternative suppliers 

like Russia and Iran.

Diversification of export routes and 
markets as Gulf states adapt to changing 

geopolitical dynamics.

Minimal impact, as Gulf states have well-
established trade relationships that can 

weather sanctions.

How do you think the increasing scale of international oil sanctions will impact the rising volumes of Gulf 
states’ refined oil product exports?

82%18%
Adapted

Asleep

Right now, more than 50% of global maritime trade is at threat of disruption in four key chokepoints 
around the world – has the oil market adapted with amazing flexibility or is it asleep at the wheel?

66%
34%

Agree

Disagree

Vitol CEO said last month that Peak Gasoline demand in China was imminent – are Global Oil Market 
stakeholders still in denial about the arrival of peak crude oil demand in China?

Increased Russian crude flows to Asia have redrawn the world’s oil map?

75%

25%

Agree, it is now a  
permanent reality!

Disagree, it will all return to 
as it was after Ukraine war!

*nb. Energy Markets Survey was conducted with 300 oil markets stakeholders on Oct. 2nd, 2024* *nb. Energy Markets Survey was conducted with 300 oil markets stakeholders on Oct. 2nd, 2024*
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