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Source: KAPSARC calculations based on NYMEX data, CME Group, FINCAD, October 2019.
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US$/b Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021
Futures 60 60 59 58 58 57 57 57

50% CI 58 - 61 52 - 68 48 - 71 46 - 73 44 - 74 44 -74 43 -75 42 - 75
68% CI 57 - 62 48 - 72 44 -78 41 - 81 39-83 38 -84 38 - 58 37 - 86
95% Cl 55 - 65 40 - 88 33-10 29 -119 27 -119 26-123 25-126 24 -130

Note: Cl= confidence interval
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2019 2020 Kb/d
UAE -13 50
Iraq -6 0
Libya 31 -50
Russia -19 100
South Sudan 3
Bahrain 15 4
Ecuador 12 -20
Brunei 1 -13
Gabon 1 -21
Kuwait 1 -18
Congo -4 -2
Oman -9 6
Sudan -11 -9
Azerbaijan -15 -11
Kazakhstan -17 -29
Equatorial Guinea
Malaysia
Algeria
Angola
TOTAL PARTNER
Mexico
Venezuela
Saudi Arabia
Iran
TOTAL OPEC
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Q42019 Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021
Bloomberg 6266 | 6157 | 6171 | 6183 | 6312 | 66.16 2019 | 2020 | 2021
Market sentiment |  67.4 64.0 63.3 62.7 62.2 61.7 61.7 61.7 Market sentiment | 68.02 | 69.55 |

Source: Bloomberg, October 15, 2019.
*Market sentiment is based on publicly available forecast data.
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Source: KAPSARC calculations based on NYMEX data, CME Group, FINCAD, October 2019.
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- Highly likely Likely Probable Unlikely Highly unlikely
Risk category Item Impact (Kb/d) 2019 2020 2021
H2 H1 H2 H1
Recession 1 750 - 1250 F
Global economy risks
U.S./Chindrade 1 120 -220 ‘
Angola l 87-132
Canada l 455-615
China | 497-612
Iran 11203 - 1648
Iraq 1 309 - 369
Kuwait 211 -241
Libya | 463 -502
Producer supply risks Nigeria L 405- 486
Russia 11156 - 1232
Saudi Arabia 1 1400 - 1561
UAE |l 254 -395
United States | 574-899
Venezuela | 407 - 459
OPECH+ cuts | 1200- 1800
Brazil's economy 1 45-80
Latin America 1 50 - 68
Extreme weather 150-130
Specific demand risks
EVs and vehicle regulations 120-165
Vehicle automation 10-10
IMO 140 -220

All risks have been integrated into KOMO’s model, except for the recession risk
Additional explanations of any risks are available on request

The results are based on a a survey conducted biannually
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United States 208 | 209 208 | 21.1 21.1 210 | 210 | 210 | 212 | 212 | 211 21.1 210 213
Canada 25 25 24 25 24 2.4 25 24 25 24 25 25 25 26
OECD Mexico 1.9 19 2.0 2.0 2.0 2.0 2.0 2.0 19 2.0 2.0 2.0 2.0 2.0
Chile 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
Total 256 | 256 | 255 | 259 | 259 | 257 | 259 | 257 | 260 | 260 | 250 | 260 | 259 | 263
Americas Argentina 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Brazil 3.0 3.0 3.1 3.2 32 3.1 3.1 3.1 32 32 3.2 3.1 32 33
Non-OECD Venezuela 0.4 0.4 0.4 03 03 0.4 03 03 03 03 03 02 0.2 02
RO Latin America 2.2 22 23 23 23 23 22 23 23 23 23 23 23 2.4
Total 6.4 6.3 6.4 65 6.5 6.4 6.3 6.4 6.5 65 6.4 6.3 65 6.6
Germany 2.4 2.4 2.4 25 2.4 2.4 23 2.3 2.4 2.4 2.4 23 23 2.4
France 17 18 17 18 17 17 18 17 17 17 17 18 17 17
oECD United Kingdom 16 16 16 16 16 16 16 16 16 16 16 16 16 16
Europe Poland 0.7 0.6 0.7 0.8 0.7 0.7 0.7 0.7 08 0.7 0.7 0.7 0.7 08
Turkey 1.0 08 0.9 1.0 10 0.9 0.8 09 1.0 09 0.9 0.8 0.9 10
RO OECD Europe 7.0 7.0 7.0 71 71 71 71 71 7.2 7.2 7.2 7.2 71 7.3
Australia 12 1.2 12 1.2 1.2 1.2 1.2 1.2 1.2 12 1.2 12 1.2 1.2
Japan 38 42 34 35 3.9 38 42 35 36 4.0 3.8 42 3.4 35
OECD Republic of Korea 26 2.7 25 2.4 2.7 25 2.7 25 25 2.7 2.6 2.7 25 25
New Zealand 0.2 02 0.2 02 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 02 0.2
Total 7.8 8.2 7.2 7.3 8.0 7.7 8.2 7.3 7.4 8.1 7.8 8.2 7.2 7.3
Asia-Oceania China 12.8 13.1 13.3 13.1 132 13.2 133 13.6 13.4 13.7 135 137 13.9 137
India 48 5.1 5.1 48 5.1 5.0 53 53 5.0 53 5.2 55 55 5.2
Non-OECD Indonesia 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.9 1.9 1.8 1.8 1.9 1.9 1.9
RO Asia 7.3 7.6 74 7.4 73 7.4 7.8 75 75 75 7.6 7.9 7.7 76
Total 267 | 276 | 276 | 274 275 | 275 | 282 | 283 | 278 | 283 | 284 289 | 289 | 284
[ TotalAsia | 35 | 358 | 348 | 344 | 355 | 351 | 364 | 355 | 352 | 364 | 359 | 374 | 361 | 357
OECD Israel 03 0.3 03 0.3 03 0.3 03 0.3 0.3 0.3 0.3 0.3 0.3 03
Bahrain 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 0.1 0.1 0.1 0.1
raq" 09 0.8 08 0.9 09 08 08 08 0.8 0.9 0.9 08 0.8 0.9
Kuwait 0.4 03 0.4 0.4 0.4 0.4 03 0.4 05 04 0.4 03 0.4 05
Oman 0.2 0.2 02 0.2 02 0.2 02 0.2 02 0.2 02 0.2 0.2 02
Saudi Arabia 3. 26 33 36 29 3.4 26 32 35 29 3.1 26 32 36
Middle East Non-OECD Qatar 0.2 0.2 02 0.2 02 0.2 02 0.2 02 0.2 0.2 0.2 0.2 02
UAE 0.9 0.9 09 0.9 0.9 0.9 0.9 1.0 0.9 1.0 0.9 09 10 10
Total GCC 5.7 5.1 5.9 6.3 55 5.7 5.1 59 6.3 56 5.7 52 5.9 6.4
Iran 16 16 16 16 16 16 16 16 16 16 16 16 16 16
RO Middle East 05 05 05 0.6 05 05 05 05 0.6 05 05 05 05 06
Total 7.9 7.3 8.0 8.4 7.7 7.8 7.3 8.0 85 7.7 7.9 7.3 8.1 8.6
[ TotalMiddieEast | 82 | 76 | 83 | &7 | &0 | 82 | 76 | 83 | 8s | 8o | s2 | 76 | 84 | 89
Egypt 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Africa Non-OECD South Africa 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 06 0.6 06 0.6 0.6
Other Africa 3.1 3.4 33 3.0 33 33 35 3.4 3.1 34 34 36 35 3.2

Eurasia

Non-OECD

Russia

RO Eurasia

* Although not an official

GCC member, Iraq is

included in this data due to

its location.
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Conventional 74.97 74.48 74.11 74.00 73.72 73.71 73.57 73.37 73.24 73.20 73.15
Extra heavy oil 4.07 3.98 3.99 4.01 4.04 4.10 4.11 4.1 4.11 4.11 4.11
Oil sands 2.71 2.72 2.76 2.80 2.79 2.84 2.85 2.88 2.90 2.92 2.94
Oil shale (kerogen) 0.02 0.02 0.02 0.02 0.02 0.02 0.03 0.03 0.03 0.03 0.03
Other Liquids 5.56 5.71 5.79 5.78 5.76 5.81 5.84 5.87 5.90 5.93 5.96
Tight liquids plays 10.23 10.72 11.07 11.83 11.92 12.35 12.61 12.87 13.17 13.48 13.77
Unconventional gas 2.71 2.77 2.80 2.93 2.92 2.99 3.02 3.04 3.08 3.12 3.17
Adjustment - - - - - - - - - - -
Algeria 1.01 1.02 1.02 1.00 0.98 0.97 0.97 0.97 0.96 0.96 0.95
Angola 1.50 1.43 1.40 1.39 1.39 1.37 1.31 1.29 1.26 1.25 1.22
Congo 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33
Ecuador 0.53 0.53 0.54 0.52 0.52 0.51 0.51 0.50 0.49 0.48 0.48
Equatorial Guinea 0.11 0.11 0.13 0.13 0.13 0.13 0.12 0.11 0.09 0.08 0.08
Gabon 0.20 0.20 0.20 0.19 0.18 0.17 0.17 0.17 0.17 0.17 0.17
Iran 2.63 2.33 2.10 2.18 2.15 2.15 2.19 2.19 2.32 2.32 2.35
Iraq 4.75 4.73 4.70 4.70 4.70 4.70 4.70 4.70 4.70 4.78 4.88
Kuwait 2.74 2.72 2.70 2.70 2.70 2.70 2.70 2.70 2.70 2.72 2.73
Libya 0.93 1.14 1.13 1.11 1.09 1.09 1.12 1.13 1.15 1.16 1.17
Nigeria 1.58 1.65 1.72 1.69 1.64 1.63 1.60 1.58 1.57 1.56 1.56
Saudi Arabia 10.00 9.92 9.38 9.38 9.38 9.38 9.38 9.38 9.38 9.47 9.55
UAE 3.12 3.12 3.13 3.11 3.07 3.08 3.13 3.13 3.13 3.14 3.15
Venezuela 1.05 0.79 0.73 0.89 0.92 0.97 0.98 0.99 1.02 1.02 1.05
QOil field production 30.48 30.02 29.21 29.31 29.18 29.20 29.21 29.16 29.29 29.45 29.67
Other production 5.36 5.44 5.47 5.50 5.49 5.46 5.46 5.46 5.46 5.48 5.49
Call on OPEC 35.13 34.74 34.88 34.46 33.75 33.67 33.50 34.51 34.30 34.14 35.22
OPEC 35.84 35.46 34.68 34.81 34.66 34.67 34.67 34.62 34.75 34.93 35.16
Non-OPEC 64.43 64.95 65.87 66.56 66.51 67.17 67.36 67.54 67.68 67.87 67.97
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