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Disclaimer

All statements other than statements of historical fact are, or may be deemed to be, forward-looking
statements. Forward-looking statements (including those depicted in graphical form) are statements of
future expectations that are based on JBC Energy’s current expectations and assumptions and involve known
and unknown risks and uncertainties that could cause actual results, performance or events to differ
materially from those expressed or implied in these statements. Forward-looking statements include, among
other things statements expressing JBC Energy’s expectations, beliefs, estimates, forecasts, projections and
assumptions. These forward-looking statements are identified by their use of terms and phrases such as
‘‘anticipate’’, ‘‘believe’’, ‘‘could’’, ‘‘estimate’’, ‘‘expect’’, ‘‘intend’’, ‘‘may’’, ‘‘plan’’, ‘‘objectives’’, ‘‘outlook’’,
‘‘probably’’, ‘‘project’’, ‘‘will’’, “forecast”, “predict”, “think”, ‘‘seek’’, ‘‘target’’, ‘‘risks’’, ‘‘goals’’, ‘‘should’’ and
similar terms and phrases. All forward-looking statements contained in this speech/presentation are
expressly qualified in their entirety by the cautionary statements contained or referred to in this section.
Readers/audience should not place undue reliance on forward-looking statements. Each forward-looking
statement speaks only as of the date of this presentation. Neither JBC Energy nor any of its subsidiaries
undertake any obligation to publicly update or revise any forward-looking statement as a result of new
information, future events or other information. In light of these risks, results could differ materially from
those stated, implied or inferred from the forward-looking statements contained in this speech/presentation.
Any persons acting on information contained in this presentation does so solely at their own risk.
JBC Energy is not responsible for the accuracy of data collected from external sources and will not be held
liable for any errors or omissions in facts or analysis contained in this presentation. JBC’s third party sources
provide data to JBC on an “as-is” basis and accept no responsibility and disclaim any liability relating to
reliance on or use of their data by any party. Data sourced as SuDeP (JBC’s in-house Supply-Demand-Price
forecasting model) or JBC Derived Data may be partly based on EIA and various national statistical entities;
JODI; the MODS, ADS or MGDS (http://data.iea.org) services developed by the IEA, © OECD/IEA 2017; OPEC;
and other industry sources, but the resulting work has been prepared by JBC Energy and does not
necessarily reflect the views of the original data providers. To the extent that JBC Energy comments or opines
on data obtained from third party sources, these comments or opinions shall be understood as JBC Energy’s
own comments or opinions unless a third party is quoted as their source.
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Studies
Client Initiated ● Expert Led ● Fundamental Driven 

● Commercially Focused ● Powered by SuDeP & 
JBC’s Extensive Databases

Training Services
Oil Market Fundamentals ● Pricing & Risk 

Management ● Oil Trading 
● Public Courses & Single Client Options

www.jbcenergy.com/studies

www.jbcasia.com/consulting

www.jbcasia.com/training

Energy Consulting
Audits ● Benchmarking ● Documentation ●

Optimization Pricing ● Processes ● Risk 
Management ● Strategy

Analytics
19 Market Publications ● Oil, Natural Gas & 
Alternatives ● Global Focus ● Daily, Weekly, 

Monthly, Quarterly & Bi-Annually

www.jbcenergy.com/analytics

Modelling
In-House Supply, Demand, Pricing (SuDeP) Model ●
Data by Country, by Region, by Sector ● Bottom Up 
Approach ● Standardised or Customised Modules

www.jbcenergy.com/modelling

Products & Services
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• Demand

• Supply & OPEC Strategy

• Repercussions of Crude Quality Change

• 2018: Tight Product Supply

• IMO – Status & Scenario
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Intro
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Crude settling at their highest levels since 2014, thanks to a mixture of bullish factors such as direction of fundamentals (inventories close to 5-year average), dollar weakness 
and thus incentives for commodities, backwardated markets pay long oil futures, and geopolitical factors, strong OPEC solidarity and bullish refining trends.
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Intro

We see an extension of the agreement through 2019 as necessary to maintain price support and stop Brent from testing the $50 mark. We will make this 
our new base case from here onwards. Otherwise, we see a 1.8 million b/d surplus for 2019. Russian support is likely, but not a given. 
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Downside supply scenario (base case):
US shale grows by 400,000 b/d y-o-y (+600,000 b/d) due to price fall to 45 $/bbl
Canada grows by 60,000 b/d (+140,000 b/d) due to infrastructure limitations
Brazil stable (+140,000 b/d) due to project delays
Venezuela declines another 20% y-o-y or 190,000 b/d (stable)
Iran declines 130,000 b/d (+30,000 b/d) due to new sanctions
Nigeria declines 40,000 b/d (+90,000 b/d) due to outages



Demand 

Clean and dirty product demand outlook is diverging, with gasoline demand growth having weakened noticeably recently due to higher prices. 
Global gasoline demand growth averaged some 200,000 b/d y-o-y over Q1, the slowest quarterly pace since Q3-2014.
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Demand

The past two years have also been spectacularly strong also for growth in transportation fuels in Europe 
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Demand

Strong economic growth, but question on how long to last and whether a recession in the next 1-2 years is a possible scenario.
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Demand - LD

Meanwhile, gasoline demand is at risk from higher retail prices – in a higher oil price scenario we see about 100,000 b/d of 
potential demand growth dropping away. China and US have seen a 10% increase of retail prices y-o-y
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Demand - LD

Gasoline demand growth in Asia is currently at its lowest point, and retail prices are at their highest in years in key countries.

Thursday, 10 May 2018 www.jbcenergy.com Slide 11

-400

-200

0

200

400

600

800

1000

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18

China India

Japan South Korea

Other OECD Asia Other Non-OECD Asia

Total Asia

Total Asia: Y-o-y Change in Gasoline Demand vs. Price ['000 b/d, Rupee/L, '000 Yn/t]

Source: JBC Derived Data

50

60

70

80

90

100

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18

Source: IOCL

6

7

8

9

10

11

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18

Source: Argus, Xinhua

China

India

3-Month Moving Average



Demand

The current six years of strong demand growth are unprecedented in terms of consistency of above average demand growth year 
after year 
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Demand

We see demand growth to slow down in the next decade, mainly coming form gasoil/diesel and a decline in fuel oil due to the 
IMO implementation.
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Demand

Long-Term: Transportation fuel demand is forecast to remain the strongest force in demand dynamics, closely followed by light 
ends for petchem.
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Transportation Fuel Developments

In our base case, pure gasoline car sales will be in the 60-70% range over the coming decade while gasoline hybrid and full electric 
will only pick up significantly after 2020 
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Transportation Fuel Developments

It takes time for changes in sales patterns to filter through to the fleet level. The difference between the scenarios is up to 400,000 
b/d, which would have an impact on refining operations 
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Transportation Fuel Developments

Largely diverging assumptions on car sales lead to a variability of close to 400,000 b/d in European gasoline demand by 2025, but 
this decade the impact is pretty limited. 
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Transportation Fuel Developments

A huge shift in sales in France has led to growth of about 20,000 b/d for gasoline relative to the 5-year average. 
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Transportation Fuel Developments

Our base case for gasoline demand sees a decline of 300,000 b/d from 2015 to 2030  
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Transportation Fuel Developments

Diesel demand overall drop by 10-15% over the 15 year period. Changes in the freight sector can have the most impact on diesel 
demand given that it accounts for more than 50% of diesel demand in Europe.
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Transportation Fuel Developments
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Supply & OPEC Strategy
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Supply & OPEC Strategy

Looking only at changes to the marginal barrel and how closely prices have tracked them, it is clear that there will be downside
pressure to come. Note the OPEC pressure over 2015/16 – could there be a re-run of this in the future?
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Supply & OPEC Strategy

Everything continues to point at a looming surge in US crude production. Expect pressure on crudes in producing areas (e.g. Permian) and a 
wider WTI/Brent spread. However, US exports and higher US intake may yet keep the spread from blowing out
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Supply & OPEC Strategy

Based on massive supply additions, we forecast prices to ease over the next year, with the Q4-2017 price spike to yield more US 
shale production. The chart also shows potential future production paths based on prices between $35 and $100. 
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Supply & OPEC Strategy

The oversupplied US market is now venting itself into the int’l market; VLCCs were recently again tested on the Texas gulf, while 
they are now operating out of LOOP
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Supply – United States

The significant draws at Cushing have been enabled by the Midland-Sealy and Diamond pipelines start-ups 
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Supply & United States

Increased offtake capacity has temporarily supported local Permian crude prices and reduced the marginal cost of delivery to the USGC, but we have already entered a period of constraints again. 
A renewed dislocation of WTI Midland, which is likely to eventually spread to the wider WTI complex and beyond amid rising US crude exports.
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Supply & OPEC Strategy

Americas liquids supply growth easily outweighed the OPEC/non-OPEC cuts in 2017, and with slightly higher prices there does not 
seem an end to it anytime soon.
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Supply & OPEC Strategy

According to our assessments, US shale oil and US NGLs supply make up 2.1 million b/d of growth over the next three years 
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Supply & OPEC Strategy

We are sceptical about how much upside support there can be when considering the full supply picture – 2018 (and potentially 2019) will see as much new 
supply – excluding shale oil - coming online as there was in 2014, when the price fall was triggered. (Detailed expansion list in Appendix.)
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Impact of Technology

Historic decline rates have apparently been much lower than expected – also a factor of technology
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Impact of Technology

A large proportion of fields are already in their ‘late life’ stage, so only small additions to supply would be enough to offset declines from those mature 
fields. Technology has also improved substantially over the last decade(s) and low oil prices do force oil companies to employ them.
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Impact of Technology

One area which highlights this is the North Sea, where we are entering a phase of net growth, reversing long term declines – even though 
decline rates are assumed to stage a massive comeback after a period where the focus was on maximising current output.
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Impact of Technology
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Standardisation & Other Improvements:

Push for efficiency in the upstream sector due to the price fall

• Streamline logistics and supply chain

– Standardisation (e.g.: joint programme by BP, Chevron, Shell to standardise production equipment)

– Unified well design (e.g.: Statoil success at Snorre B: 3 wells drilled in a row with costs for additional capacity put below 10$/bbl)

– Investment into subsea boosting systems to maximize utilisation of offshore installations and debottleneck processing capacities

– Increased rig efficiency: rigs drill about 50% more wells per months compared to 2012 thanks to pad drilling and multi-laterals

– Slimmer designs that are closer to reality: Use of “lower” production capacity FPSOs, platforms etc lead to cost capex cuts of 30-
40%, but do not have an impact on future production. Examples: Shell’s Bonga SW, Statoil’s Johan Castberg

– Recent example: EnQuest was able to reduce costs for the offshore UK Kraken heavy oil project (50,000 b/d, first oil achieved in 
June) by over $800 million from originally $3.2 billion (-25%)

• Well performance optimization

– Longer laterals (e.g. Pioneer increased lateral lengths by 1,000 m over the last two years)

– Improved well stimulation methods (fracking) and optimization of well placement through geo-steering

• Portfolio optimization – different strategies

– Focus on sweet spots

– But also: focus on existing assets/unlock additional volumes through Enhanced Oil Recovery (EOR)

• Efficiency gains facilitated through better “more costly” technology

– E.g.: unified well design needs more general casing design, but cost savings on logistics make up for higher cost

• Additional costs are counterbalanced by improved output and hence lower costs per barrel

– E.g.: geo-steering needs advanced measurement while drilling (MWD), such tools are very expensive

– EOR: the costs of the process of e.g. polymer injection and recapturing must be seen in context of additional flows

More “expensive” technology might lead to lower costs per barrel!



Impact of Technology

The cost of planned projects fell dramatically over the last couple of years. A number of previously shelved 
projects have been revisited and lower price tags have been achieved. Some prominent examples:

• Mad Dog 2 (BP, Gulf of Mexico, 140,000 b/d)
– Original breakeven: $100/bbl
– Current breakeven estimates: $50/bbl

• Johan Castberg (Statoil, Barents Sea, 190,000 b/d)
– Original breakeven: $80/bbl
– Current breakeven estimates: $35/bbl

• Tengiz Expansion (Chevron, Kazakhstan, 260,000 b/d)
– Current breakeven estimates: $50/bbl

• Peregrino Phase 2 (Statoil, Brazil, 100,000 b/d)
– Original breakeven: $70/bbl
– Current breakeven estimates: $45/bbl

• Kraken (EnQuest, UKCS, 50,000 b/d)
– Original breakeven: $75/bbl
– Current breakeven estimates: $35/bbl

• Veslefrikk (Statoil, North Sea, online since 1989, current output: 6,500 b/d)
– Was planned to be shut down in 2018 due to costs
– Extension project: first until 2020, now until 2025
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Supply & OPEC Strategy

We expect OPEC a) OPEC to continue the cut also beyond 2018 and b) compliance to remain high over the course of 2018 at least. 
Additions are expected from Libya and Nigeria, while we see Venezuela declining further.
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Sanctions regime against Iran is back in discussion. For the time being it seems
unlikely that the EU will follow the US policy. The US itself does not import
crude from Iran anyway, but it could put indirect pressure. However, Iran does
have other options to export its crude, even more so at a likely discounted
price. Besides, like last time, Iran would again look towards blending less
condensate into the crude stream and to boost domestic refinery intake (even
beyond what we estimate at present)



Supply & OPEC Strategy

The downside revisions to OPEC supply made as a result of the cut agreement have been largely counterbalanced by revisions elsewhere, 
even with the help of lower-than-expected Venezuelan and Angolan supply. From here on US shale might make the difference. 
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Supply & OPEC Strategy

In contrast to OPEC, non-OPEC compliance is lacking.
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Q1 2018 

average

Original cut 

pledge*
Reference*

Current target 

production level

Change 

compared to 

reference

Compliance

Algeria 1,007 -50 1,091 1,041 -84 169%

Angola 1,525 -78 1,745 1,667 -220 282%

Ecuador 512 -26 543 541 -31 121%

Equatorial Guinea 130 -12 140 128 -10 83%

Gabon 200 -9 203 194 -3 33%

Iran 3,817 90 3,707 3,797 110 82%

Iraq 4,467 -210 4,571 4,361 -104 50%

Kuwait 2,702 -131 2,848 2,717 -146 112%

Qatar 590 -30 645 615 -55 183%

Saudi Arabia 9,945 -486 10,566 10,080 -621 128%

UAE 2,842 -139 3,068 2,929 -226 163%

Venezuela 1,623 -95 2,072 1,977 -449 472%

OPEC-12 29,358 -1,176 31,199 30,023 -1,841 157%

Azerbaijan 805 -35 832 797 -27 78%

Bahrain 207 -10 211 201 -4 37%

Brunei 91 -4 108 104 -17 415%

Kazakhstan 1,894 -20 1,766 1,746 128 -639%

Malaysia 628 -20 638 618 -11 53%

Mexico 1,901 -100 2,105 2,005 -204 204%

Oman 966 -45 1,012 967 -46 101%

Russia 10,960 -300 11,215 10,915 -255 85%

Sudan 80 -4 78 74 3 -64%

South Sudan 116 -8 113 105 4 -47%

Non-OPEC-10 17,649 -546 18,077 17,531 -428 78%

Total OPEC / non-OPEC 47,007 -1,722 49,276 47,554 -2,269 132%

Source: JBC Energy

OPEC/non-OPEC - Compliance ['000 b/d; %]

*OPEC cut pledge and references according to "Vienna agreement" from 30-Nov-16; Iran is allowed to increase output by 90,000 b/d compared to 

reference; total non-OPEC cut pledge according to ministerial meeting on 10-Dec-16; non-OPEC cut allocations according to individual reported 

statements, which do not add up to total; non-OPEC reference is JBC Energy crude and condensate production assessment for Oct-16 (Kazakhstan: 

Nov-16; Azerbaijan Jan-16 to Nov-16 average); Equatorial Guinea part of OPEC since Jun-17; Ecuador changed target production to 541,000 b/d in 

August.



Supply & OPEC Strategy

Particularly in Russia – with new streams coming online – compliance is becoming increasingly difficult.
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Supply & OPEC Strategy

Global stock levels are getting close to were OPEC has set its target to…
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Supply & OPEC Strategy

…but OPEC is not yet fully satisfied with the market tightening observed so far, considering adjusted measures (e.g. 7-year average). 
Meanwhile, excluding China from our inventory calculations, forward cover is already massively below the 5-year average. 
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Supply & OPEC Strategy

Even though the upwards path of prices is in line with a fundamental improvement, the market has also been pretty reactive to
OPEC talk. The price target appears to now be $80+ instead of the initial $40-60. 
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Supply & OPEC Strategy

Partly there are significant differences between our total liquids balance and the crude/condensate balance. 
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For 2017: 
Total liquids balance: -150,000 b/d 

Crude balance: -300,000 b/d

For 2018: 
Total liquids balance: 370,000 b/d 

Crude balance: 70,000 b/d

For 2019: 
Total liquids balance: 760,000 b/d 

Crude balance: 350,000 b/d



Supply & OPEC Strategy

By now the crude balance picture looks pretty supportive and also starts to feed through slowly into physical crude markets, which 
most support expected from next month onwards. 
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Supply & OPEC Strategy

By now this also starts to feed through slowly into physical crude markets, which most support expected from next month 
onwards. 
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Repercussions of 
Crude Quality Change
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Repercussions of Crude Quality Change

Global crude qualities are changing strongly, based on OPEC action, Venezuela disappointments and the US shale boom
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Repercussions of Crude Quality Change

This is exposing the high-conversion US Gulf Coast particularly to swift change. 
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Repercussions of Crude Quality Change

A lightening crude slate on the back of soaring production hints at a overall decline in conversion gains and make it more difficult to fill 
conversion units given their low residue yields, hence enhanced need for secondary feedstock => more LD output, less MD output 
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Repercussions of Crude Quality Change

At the same time globally a lot of conversion capacity has been added, largely eliminating an international market for straight-run fuel oil as a feedstock. This 
(higher coke & bitumen supply) as well as a lightening crude slate ( fewer conversion gains) lead to lower core refined product yields. 
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Repercussions of Crude Quality Change

It might well be that something we expected for 2020 (IMO) is already happening now: the increased use of cracked fuel oils (HSFO) as coker feedstock (as 
more suitable feeds move towards other conversion units) – resulting in higher LPG, naphtha and coke yields, but less gasoil. 
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Repercussions of Crude Quality Change

US heavy gas oil imports surged since last summer (heavy crude imports falling strongly) to make up for the lack of secondary feeds. By now this has led to 
much higher pricing illustrating the limitations. Ultimately atmospheric gasoil will land more frequently in conversion units, weighing on diesel yields. 
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2018: Tight Product Supply
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2018: Tight Clean Product Supply

We should be slowly moving out of a tight refining environment, which in our base case sticks up to and including 2020. Post-2020, there is 
considerable refining capacity to come onstream while the long-term demand outlook is weakening. This implies pressure on margins.
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2018: Tight Clean Product Supply

If we don’t see any y-o-y growth in utilisation, refined product stocks will again fall strongly. But is another rise in utilisation 
feasible? It would result in the highest outright utilisation level in a decade.
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2018: Tight Clean Product Supply

If we begin to see strong crude runs in May once maintenance eases, we may see cracks dampened a bit for the summer. 
However, any disappointment or outage could spell a strong few months as early inventory draws have lowered FWDC. 
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2018: Tight Clean Product Supply

Both the US and China have rapidly expanded core refined product exports on the back of high runs. However, this has been easily digested by regions such 
as Latin America. Chinese exports may be at risk from new tax regimes, but the market is likely to need marginal barrels from these two places. 
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2018: Tight Clean Product Supply

Quotas granted for 2018 should allow Shandong refiners to maintain last year’s levels, but increased difficulties for refiners without licenses/quotas to 
source crude should weigh on the potential upside to refinery runs. Chinese data should now be much better than in the past. 
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2018: Tight Clean Product Supply

While the US has been able to increase refinery runs so far ytd, we question how much room there is to run higher vs last year in the key 
summer months. Overall it is striking to see that all US crude run upside over recent years has been “consumed” by LatAm markets. 
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IMO – Status & Scenario
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IMO Update
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IMO – Status & Scenario

The 2020 bunker fuel legislation (fuel or emissions from ships around the world are limited to 0.5% sulphur) will pose a huge challenge to the 
market, with various options for the shipping industry and no need for the refining industry to react (unlike national spec changes). 
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IMO – Status & Scenario

We are convinced that fuel oil will remain the solution in the short-term (primarily LSFO) and also in the long run with a significant 
contribution from scrubbers (return to increasing volumes of HSFO). 
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IMO Update

• Fuel oil/bunker operations are not business-essential for most
refiners

• The refining industry is operating close to (realistic) capacity limits
– Unlikely to change by 2020 as project pipeline is relatively thin and delays

are frequent
– It is impossible to build new conversion units between now and 2020

 IMO challenge to be handled with existing system (incl.
2018/19 additions)
– New bunker fuel requirement to be met by adjusting product yields or

qualities to demand pattern, requiring a fuel oil solution due to the lack of
spare conversion capacity

– The alternative of adding bunker gas oil on top of current product slate is
not viable because:
• What happens to the unused HSFO?
• Hiking crude runs substantially is not feasible due to capacity

limitations
• Even if so: what happens with 50%+ share of other product supply

additions?
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IMO – Status & Scenario

We should be slowly moving out of a tight refining environment, which in our base case sticks up to and including 2020. Post-2020, there is 
considerable refining capacity to come onstream while the long-term demand outlook is weakening. This implies pressure on margins.
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IMO – Status & Scenario

While our view on a fuel oil-based solution is becoming the consensus view, there is still a chance that markets develop differently. We have 
built a scenario highlighting risks to the global core product demand outlook which could leave more room for gasoil in bunkering.
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IMO – Status & Scenario

Theoretically there are abundant low-sulphur fuel oil streams in refining. It is a question of what prices are required to adjust 
operations and how to handle changed feedstock flows and higher sulphur levels technically. 
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IMO – Status & Scenario

The necessary price incentives to cope with the 2020 bunker challenge include deep discounts for HSFO and initially strong 
premiums for low-sulphur fuel oil, which nonetheless still prices significantly below marine gas oil. 
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IMO – Status & Scenario

We are already seeing the effects of the upcoming IMO regulations in forward pricing in various differentials, largely in line with 
the findings of our IMO study. 
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IMO – Status & Scenario

We have had to revise up our estimates for European utilisation in light of delays to expansions in recent years. But substantial 
pressure should come to reduce runs in the post-2020 period. 
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IMO – Status & Scenario

JBC Energy study view so far solidly confirmed:

• The refining industry is able to supply compliant fuel

– It is also the most likely candidate to take care of the majority of the 
HSFO problem

– But it will be a huge challenge

• Diesel cracks and refining margins in general will benefit from the 
IMO shift

• Ultimately, the compliant bunker fuel will be a 0.5% fuel oil (blend)

– It should not be possible to sell both a gasoil-based and a largely fuel 
oil-based bunker fuel in the same location at different prices.

…But challenges remain
– Scrubber uncertainty

– Implementation uncertainty

– Compliance
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IMO – Status & Scenario

• Scrubber Viability 

– High Adoption (according to our economic calculations)

• HSFO demand comeback and long-term stability in price

• Refining industry normalises over time with lower incentives to install conversion capacity

– Low Adoption

• What is the actual viability of open-loop & closed-loop systems?

• Concerns about long-term HSFO quality and further specification changes coming up 

• The post-2020 refining path is one of high conversion and residue desulphurisation. HSFO largely disappears

• Implementation

– Delays to IMO regulations?

• Some precedent – Ballast Water Management Systems (delayed by 2 years, 2 months before implementation)

– Are too many parties not subject to regulation?

• Ability to bunker HSFO in non-party states. But IMO may ban all ships from carrying HSFO unless they have an 
scrubber installed

• Compliance

– Costs/benefits: 

• Benefit: short-term fuel cost savings

• Costs (potential): reputational damage, ship banning, penalties (minor), reputational interest of ports, 
bunkering insurance companies, captains are personally liable

– Ship tracking easily available and can spot bunkering in non-party states

– Overall relevance of a few non-compliant market participants is probably marginal 
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IMO – Status & Scenario

The necessary liquidation of stocks will offset any tightness in the market, keeping FO cracks depressed
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Seminar: JBC Energy Matters - VIENNA
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• The 2018 JBC Energy Matters Seminar will be held in
Vienna on 6th – 7th September 2018

• Enjoy two full days delving into JBC’s fundamental
analysis, with in-depth coverage of oil supply,
demand, refining, crude and product balances

• Take advantage of networking with industry peers
and the JBC team

• Take home our latest research material, featuring
400+ comprehensive JBC slides

• Closed Doors - No Media - No Promotional
Presentations

• Price discounts for existing clients.

• Early-bird discounts available until 15th June 2018

Analytics. Studies. Modelling. The Oil and Gas Market’s Independent Research Centre.

JBC Energy Matters
Market Views from Vienna

6-7 September 2018

For registration & more information, please visit www.jbcenergy.com/seminar or contact us at conference@jbcenergy.com



Thank you!


