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Rate hike expeclations spiked during Powell conference
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/" Modest Recovery R

Shale oil producation has a long way back to its pre-pandemic record
- Base Case (ave. $74/bbl in 2022) Bear Case ($61/bbl) = Bull Case ($81/bbl) 14 milion b/d
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Change
2021 1Q22 2022 3Q22 4022 2022 202221

(a) World oil demand 96.63 9903 9975 10128 10290 100.79 415

Non-OPEC Liquids production 6365 6601 6619 6670 6774  66.66 3.02
OPEC NGL and non-conventionals 514 523 526 529 531 527 013

(b) Total non-OPES Liquids production and OPEC NGLs EES:¥) 7124 7145 7198 7305 7194 315

Difference 2784 2789 2830 2930 2984 28.85 1.01
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Crude steel producation
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! Global visible copper stocks range (2016-2021)
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a Methanol demand growth outlook 2021-2025 h
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4% CAGR 3% CAGR
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*16M tonnes or ~20% over next five years
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