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US Gulf of Mexico hurricanes still causing significant supply disruptions? 
It’s a difficult market as it’s unpredictable. We are still losing about 800,000 barrels a day from the previous 
hurricane, with 26 million barrels of total production already gone. The market is definitely pricing that in and 
on top of that, we have a fairly tight market with Q4 supposed to be the strongest demand quarter.

Has hurricane IDA altered trading patterns?
Production has been lagging behind, but the refineries have actually come back relatively quickly so suddenly 
we have arbitrage for moving oil for example with Russia being an important supplier to the US. The other 
point is that Hurricane Ida did not affect mobility, which remained very high. Demand has remained the same, 
but supply has been tightened both on the refineries and production side. 

What’s behind OPEC’s raised 2022 oil demand growth forecast?
We were surprised at that number. We do expect a good rebound in demand, but we see it at around 3.5 
million maximum, compared to OPEC’s 4.3 million. For this year, we  made a downward revision by about 
200,000 bd but OPEC did not and it’s not clear why. It’s difficult for OPEC and everyone because we’re still 
in this phase of demand shock. Covid is still around, cases are rising in China and if India gets another wave 
for example, it would impact demand. But the market will remain quite well balanced and continue to draw 
stocks. Q4 is going to be very strong but a lot also depends on China because of government measures to 
slow down the economy, particularly in the property sector, which will eventually impact demand through 
the wealth effect. We also have Q4 quotas being released for Chinese independent refiners end of this month 
which will be a good indicator. 

Do you expect we could go to $80 and beyond?
The whole energy sector is extremely tight, so I am quite bullish about oil for at least two or three months. We 
should watch China as well as outages on the supply side from Nigeria and Angola and more potential storms 
in the US. Demand is growing by at least half a million bd and we are well below five year stocks. That will 
keep the market backward and reasonably tight. We could blip to $80 but not for long because the balances 
for next year are a lot better. There’s also that magic five million bd of excess capacity out there that can be 
supplied. 
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