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Crude Oil
Service overview
Led by Amrita Sen, the Crude oil service is known for its timely, market-relevant analysis.
With in-depth knowledge of the intricate workings of the physically and financially traded oil
markets, our publications deliver insights to keep you ahead of developments in this complex
arena.
Along with our unique geopolitical commentary and longer-term, strategic analysis, the Crude oil
service reports offer complete coverage of the global oil markets.

Perspectives
This is our flagship weekly publication, combining commentary on key
market themes with the latest data releases. Every Monday, Perspectives
provides unparalleled information, analysis and views on the issues
influencing prices, while exploring themes that will shape the future of
the market. Perspectives also offers detailed quarterly supply-demand
balances by key regions and countries, comparing them to IEA, EIA and
OPEC Secretariat benchmarks. It also includes a database of large
upcoming upstream projects.

Published weekly (48 per annum). Format: PDF

Fundamentals
This monthly data review provides in-depth analysis of oil and oil
products fundamentals over the last month. The publication combines all
of the data releases from the last month by key supply and demand
regions and countries, with coverage including China, the US, FSU, India
and the Middle East. Fundamentals offers a comprehensive overview of
supply and demand, inventories and prices, and analysis of significant
trends and themes.

Published monthly (12 per annum). Format: PDF
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Data review
Data reviews explore the fundamental supply and demand data by
country or key agency reports, combining the latest data releases with
our extensive models. Data reviews provide an instant update of key data
releases, for example North Sea and OPEC oil supplies, Chinese trade
data, Petroleum Supply Monthly with US data revisions, and the weekly
US EIA data release on inventories. Each data review comes with a brief
commentary, easy-to-navigate table summaries, and key charts.

Published frequently (175+ per annum). Format: PDF

E-mail alerts
We provide rapid insights into how market events and policy
developments will influence the oil market. E-mail alerts offer a short
summary of the event/development as it happens, together with any
implication for balances and our market outlook. Example topics include
Brent spreads, geopolitical flare-ups, OPEC meeting summaries, policy
and subsidy changes and the fallout from IEA announcements.

Published frequently (100+ per annum). Format: E-mail

Asia Pacific Quarterly
The Asia Pacific Quarterly provides a comprehensive analysis of Asian
crude oil and products markets. The report comprises outlooks for crude,
products, a macroeconomic outlook and two in-depth in focus studies on
varying hot topics. The quarterly also contains a unique and
comprehensive overview of developments in the downstream and
implications for crude and product trade flows, SPR builds, refinery runs
and yields, as well as the outlook for the region’s crude oil production.

Published quarterly (4 per annum). Format: PDF

Europe, Middle East & Africa Quarterly
The Europe, Middle East & Africa Quarterly offers a quarterly detailed
view on the region. The report provides comprehensive analysis of the
EMEA region, examining key topics in depth and providing a detailed
guide to regional supply, demand, trade flows and downstream
capacity. The report provides a complete picture of the interconnectedness of the EMEA region in terms of crude and product flows,
investment and geopolitical impacts. Focus pieces delve into key issues
that will impact the market in the near and medium term.

Published quarterly (4 per annum). Format: PDF
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North America Outlook
The North America Outlook is a monthly publication covering significant
market developments across the region, with a particular focus on the
implications for tight oil and oil sands. Regular sections include: North
American production; regional trade flows; PADD-level US balances and
their impact on regional grade differentials and WTI-Brent; Cushing
balances and their impact on WTI structure; Permian balances; Northern
Corridor balances; and regional refinery demand. Each month we will
delve into topical issues, including additional analysis on the Gulf of
Mexico, Eagle Ford, Patoka and Western Canada. This publication is
designed to be a comprehensive but concise guide to the North American
oil markets, with a focus on the short and medium-term horizons.

Published monthly (12 per annum). Format: PDF

In Focus
In Focus pieces explore an individual topic in detail, comprehensively
examining its implications for the market. In Focus reports contain
detailed analysis of the topic alongside extensive data. Examples include
detailed analysis of US shale oil, the marginal cost of production,
forecasts for oil balances in the coming years, the changing world of
crude spreads, the outlook for oil products like diesel and fuel oil, and the
future development of key consumer countries like China.

Published ad hoc. Format: PDF

Key Themes – Monthly Slideshow
Key Themes provides Energy Aspect’s outlook for the development of
crude oil and oil products markets in a pdf slideshow format. Easy to
assimilate and available for use by clients in internal and external
presentations (with due accreditation to Energy Aspects), this slideshow
is published on a monthly basis.

Published monthly (12 per annum). Format: PDF Online

Access to Analysts
Call, email, IM, meet. Contact our analysts for rapid response –
explanations of analysis and comment requests. Attend our regularly
held functions, events and meetings.

sales@energyaspects.com | London +44 20 3322 4100 | New York +1 646-606 2900 |
Singapore +65 3158 9990 | Houston +1 832 742 1200

March 2018

Oil Products
Service overview
Led by Robert Campbell, the Oil Products service provides comprehensive coverage of the global oil
products markets with separate reports for light ends, middle distillates and fuel oil markets.
The publications provide data analysis, market fundamentals and geopolitical comment, and
discuss underlying developments and future trajectory in these traded markets. Reports include
price forecasts and information on refining margins, making them relevant for anyone working with
oil products.

Light ends outlook
This monthly report analyses the fundamentals underpinning gasoline
and naphtha. Spanning global supply and demand factors, it offers
insight into price determination. Each region is covered with main
indicators (individual country demand, supply, inventories and trade
flows) for products, as well as price forecasts, historical refining margins
and data on turnarounds. The report covers all the information relevant
to these complex markets.

Published monthly (12 per annum). Format: PDF

Light ends regional
This report accompanies the Outlook and drills down in granular detail
into the key indicators of demand, supply, trade, inventory and prices for
these products by region—Asia Pacific, Middle East and Africa, Europe,
FSU, North America and Latin America—to give the reader insight into a
complex area.

Published monthly (12 per annum). Format: PDF

Middle distillates outlook
This report covers the important factors in North America, Europe, Asia,
Latin America, the FSU, the Middle East and Africa, that will influence
supply and demand going forward. With an outlook for these integral
products, used both in transportation and heating, the publication
provides complete analysis and insight into the market.

Published monthly (12 per annum). Format: PDF
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Middle distillates regional
This report accompanies the Outlook and drills down in granular detail
into the key indicators of demand, supply, trade, inventory and prices for
these products by region—Asia Pacific, Middle East and Africa, Europe,
FSU, North America and Latin America—to give the reader insight into a
complex area.

Published monthly (12 per annum). Format: PDF

Fuel oil outlook
Covering global supply and demand factors, this monthly report on the
fuel oil sector provides analysis of the developments that will affect the
market and future prices, with particular focus on the East of Suez (Asia
and Middle East) and FSU. It includes critical indicators for each region,
price forecasts and refinery data, and commentary on market drivers.

Published monthly (12 per annum). Format: PDF

Fuel oil regional
This report accompanies the Outlook and drills down in granular detail
into the key indicators of demand, supply, trade, inventory and prices for
these products by region—Asia Pacific, Middle East and Africa, Europe,
FSU, North America and Latin America—to give the reader insight into a
complex area.

Published monthly (12 per annum). Format: PDF

Fundamentals
This monthly report covers all data releases from the last month,
including China, the US, FSU, India and the Middle East. It offers an
overview of supply and demand, as well as inventories and prices. Its
analysis of trends and themes makes it an essential guide to the
fundamentals of the oil market.

Published monthly (12 per annum). Format: PDF
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Data review
Data reviews explore supply and demand data by country or key agency
reports, combining the latest data releases with extensive models. Data
reviews provide an instant update on important data releases: key
agencies' forecasts, US Department of Energy, US oil and shale output,
US demand and trade, Canada, OPEC, Middle East demand, China, India,
Australia, Japan, South Korea, Europe, Norway, the United Kingdom,
Russia and FSU, Brazil, and Mexico.

Published weekly (DoE) and monthly (all others). Format: PDF

Weekly Oil Products Update
This weekly email alert summarises our views on the product markets
and notes any significant changes from our last monthly views.

Published weekly (50 per annum). Format: Email

E-mail alerts
E-mail alerts offer a short summary of important developments as they
happen, together with any effect on balances and our market outlook.
Examples of topics that could be covered include Euroilstocks data
releases, refinery outages and turnaround schedules, East/West arbs,
product trade flows, short-term changes in regional product balances
and their impact on prices and spreads.

Published frequently (100+ per annum). Format: E-mail

Key Themes – Monthly Slideshow
Key Themes provides our outlook for the development of crude oil and
oil products markets in a pdf slideshow format. The slides are easy to
assimilate and available for use by clients in internal and external
presentations (with due accreditation to Energy Aspects).

Published monthly (12 per annum). Format: PDF Online

Access to Analysts
Call, email, IM, meet. Contact our analysts for rapid response –
explanations of analysis and comment requests. Attend our regularly held
functions, events and meetings.
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Global arbs and
trade flows
Service overview
The Global arbs and trade flows service, a partnership between Energy Aspects and the leading
cargo-tracking provider Kpler, provides in-depth analysis of current dynamics in the physical oil
market, utilising underlying data on global oil exports and imports from Kpler and Energy Aspects’
suite of key fundamentals and global oil prices.
The service provides insights into developing trends in the physical oil market, assessing how
changes to fundamentals and arbs will shape crude flows in the coming months. The service, using
Energy Aspects’ proprietary global arbitrage models, builds upon prompt and historical cargo flow
data from Kpler to forecast forward flows on key routes. The service includes historical and forecast
data for flows by country in the key regions of Asia Pacific, North America, FSU, Latin America, the
North Sea, the Mediterranean, the Middle East and West Africa.
The Global arbs and trade flows service can be broken down into four key products:
Outlook monthly summary report
The regional overview monthly offering granular analysis on developments in key regions
Market alerts
Data service

Monthly summary
The summary report condenses the most recent market insights into
key digestible threads, starting with an overview of the global market
and then splitting out into key developments in both arbs and flows in
the sweet and sour markets.

Published monthly (12 per annum). Format: PDF

Regional report
The regional section of the monthly report provides much more indepth insights into physical oil movements across the key exporting and
consuming regions of the world. The report is divided into two broader
sections.
The first is focussed on cargo loadings, reviewing key developments in
exports over the given month with a look ahead to how both volumes
and destinations may evolve over the next few months. This section is
split into narrower subsections covering OPEC and Non-OPEC
separately with each of these sections narrowing in on key
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countries/regions within the group (e.g. Saudi Arabia, North Sea, West
Africa).
These subsections will incorporate varied analysis, key charts and tables
(as shown below) that display the overall volume from each of the key
regions and a detailed breakdown of the final destinations for these
cargoes. These tables also highlight our near-term predictions for flows
between each of the regions, with the projections based upon our
projections for global import/export balances and current and projected
price differentials.

Published monthly (12 per annum). Format: PDF

Market alerts
As with other core service lines, the Global arbs and trade flows service
will include a variety of timely market alerts providing rapid insight into
key events as they unfold and assessing the potential impact on physical
crude flows.
For instance, production or refinery outages can have important impacts
on the availability of crude into the international market, be it additional
Mexican sours due to a series of planned and unplanned outages across
Pemex’s refining fleet or a loss of Libyan supplies due to political
disruptions at domestic terminals and oil fields. Alerts for such events
would typically assess the impact of such changes on regional supplies,
pricing and assess the impact on other flows (e.g. backing out of other
supplies or where replacement barrels might be found).

Published frequently (24+ per annum). Format: Email

Data service
The data service provides an easy access point to some of the key
statistics and pricing underpinning the broader analysis within the
Global arbs and trade flows service.
As with the main outlook pieces, the data will be subdivided into three
key categories:
Pricing/arbs
Landed prices for a range of key grades (split between sweets and sours)
in regions such as the USGC, NWE, Med and Asia to help users ascertain
which grades are most competitive on a pure pricing basis.
Loadings/exports
Time series of key region-to-region flows as shown in earlier table.
Monthly data will extend from January 2013 through to current month
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and will also include Energy Aspect’s forecasts for the coming six
months.
Arrivals/imports
Country-by-country customs data for a host of different countries across
the globe. Data will similarly extend from January 2013 to the latest
publication date. This will not incorporate projections.

Published monthly (12+ per annum). Format: xls download from
website
How to order
To order this new service from Energy Aspects, please contact your account representative or email
sales@energyaspects.com
The Global arbs and trade flows service is only available to companies that also subscribe to Energy Aspects’
Crude oil service.
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Global LPG & NGLs
Service overview
LPG market growth has outpaced other refined products and now accounts for ~ 15% of total
global oil demand. The global gas liquids markets are undergoing rapid change with supply growth
from North American shale, East of Suez refinery capacity additions and Middle Eastern LNG and
gas processing expansion. Demand growth in the residential/commercial and petrochemical sectors
is equally global and large.
With in-depth knowledge of the intricate workings of the traded markets, our publications deliver
insights to keep you ahead of developments in this complex arena.
Along with our unique geopolitical commentary and longer term, strategic analysis, the service
reports offer complete coverage of the global NGL and LPG markets.

LPG & NGLs Outlook
This is our flagship monthly publication. Spanning global supply and
demand factors, this monthly report combines commentary on key
market themes with analysis of the important developments affecting the
market and future prices. The Outlook details the factors behind price
determination, looking at the latest data releases from the key regions of
Europe/FSU/Africa, the Americas and East of Suez.

Published monthly (12 per annum). Format: PDF

LPG & NGLs – Regional Overview
The report drills down in granular detail into the key indicators of
demand, supply, trade, inventory and prices for these products by region
- Asia Pacific, Middle East and Africa, Europe, FSU, North America and
Latin America - to give the reader insight into a complex area.

Published monthly (12 per annum). Format: PDF
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E-mail alerts
We provide rapid insights into how market events and policy
developments will influence the LPG & NGLs markets. E-mail alerts offer a
short summary of the event/development as it happens, together with
any implication for balances and our market outlook. Example topics
include condensate splitter outages, demand hotspot stories, trade flows,
East-West arbs and short-term changes in regional balances and their
impact on prices and spreads.
Weekly North American NGLs update: This weekly E-mail alert
summarises our views on the propane, ethane and C4+ markets, with
particular regard to export arbitrage opportunities and petrochemical
feedstock viability. We also include pertinent news on global markets and
operations that could affect LPG market dynamics.

Published frequently (50+ per annum). Format: E-mail

Database access
We offer our proprietary balances data for LPG and ethane as part of the
overall LPG & NGLs service. The data is presented in Excel for easy
download, integration, and manipulation. We currently offer global
databases for LPG supply, LPG demand, steam crackers, naphtha supply
and naphtha demand.
PDH database: the new PDH database provides propane suppliers and
analysts with details and capacity of global PDH units: operational,
planned and also cancelled projects.

Updated monthly (12 per annum). Format: Online Excel download

Access to Analysts
Call, email, IM, meet. Contact our analysts for rapid response –
explanations of analysis and comment requests. Attend our regularly held
functions, events and meetings.

sales@energyaspects.com | London +44 20 3322 4100 | New York +1 646-606 2900 |
Singapore +65 3158 9990 | Houston +1 832 742 1200

MARCH 2018

Macro Energy
Service overview
Volatility in the energy markets directly impacts equity, fixed-income, currency, and commodity
markets. The Macro Energy service from Energy Aspects offers a specific focus on how energy prices
are being driven by supply and demand fundamentals and geopolitics, and how that in turn will
feed into risks and opportunities across a whole host of markets.
The Macro Energy service draws on our broad range of energy sector expertise while stepping back
from the sea of numbers to look at the wider picture. We present our views in a readily digestible
format with forward-looking analysis to help clients make better trading decisions.
The service is anchored by the weekly Energy Digest, which presents our market commentary on the
prevailing narratives, and is supplemented by timely E-mail alerts on market-moving developments.
In addition, clients can gain further value by interacting with our analysts directly and drilling
deeper into topics. Let our experienced Macro Energy team help you navigate the markets from
trough to peak.

Energy Digest
The flagship Macro Energy service publication is the Energy Digest, a weekly
thought piece offering our global views on the energy sector, as well as
unique, future-focussed perspectives on the key pivot and inflection points
to watch across the energy complex.

Published weekly (at least 48 per annum). Format: PDF

E-mail alerts
E-mail alerts provide rapid insights into how breaking market news and
policy developments will influence the energy sector and beyond. Clients
will receive the most relevant E-mail alerts from across our range of
services, as well as dedicated Macro Energy insights.

Published ad hoc. Format: E-mail

Access to Analysts
Call, E-mail, IM, meet. Contact our analysts directly to glean further in-depth
analysis and to discuss market developments. Each client will have a
nominated senior analyst available for interactions and will receive
invitations to our client events and conference calls.
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Long-term energy
market outlook - 2018 to 2040
Released: November 2018

Service overview
The next 20 years threaten to be a watershed moment for energy markets with an unusually large
number of landmark events on the horizon making the future incredibly hazy.
The Long-term energy market outlook service provides our forecasts for international energy
markets out to 2040. As well as a region/country-specific and fuel-type approach, we also look at
the key contributing sectors. This holistic approach provides an all-encompassing understanding of
how oil, gas, coal, renewables and nuclear markets will evolve over the coming decades based on
existing and likely policy decisions and trends.
The key issues and questions addressed in our Long-term energy market outlook include:
•

The emergence of new non-oil propelled motorised transport—particularly electric
vehicles but also gas-powered transport (trucks, buses, cars and ships)—and how, by
focussing on the rapid growth in the sales of these new vehicles as opposed to the
associated evolution of the total vehicle fleet, the true impact of these new
technologies is often misunderstood.

•

Changing vehicle ownership preferences—the ‘uberisation’ of road transport—and,
further out, the impact of autonomous vehicles.

•

The rapidly expanding role of nonconventional oil supplies, vis-à-vis conventional oil,
and the implications of this transition on company cashflows, future drilling cycles, and
the changing role of OPEC.

•

The advent of increasingly cost-competitive renewable power, and how this impacts
the energy mix, especially coal and natural gas.

•

The rapidly expanding size of Asia’s new middle-class population—as an
unprecedented number of previously very low per capita energy consumers are finally
able to enter energy wealth—while huge numbers of other emerging market citizens
(particularly in Africa) are first able to consume significant volumes of energy.

•

Tightening emissions regulations—such as IMO 2020 for ships—changing not only the
composition of demand, but also downstream oil strategies.
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The complex demand-side models incorporated in our Long-term
energy market outlook help to examine these, often opposing, issues.
We produce comprehensive forecasts, through to 2040, providing
clarity in an increasingly uncertain world. Each of the primary energy
sources is dealt with in detail, providing outlooks for oil (broken down
by all the major product categories), natural gas, coal, renewables and nuclear. Detailed forecasts
are accordingly provided for each major region (both by total primary energy demand and each
major fuel) and for all of the major sectors of energy demand (aviation, power, road transport,
petrochemicals, industry and shipping).
By explicitly modelling oil on a field-by-field basis, our global supply model addresses many
additional questions such as: the long-term implications of the 2014-2016 price slump, whether the
industry can deliver the supply to meet the ongoing appetite for oil (we do not expect demand to
peak before the mid-2030s), the role of shale and unconventional oil in the global energy mix, and
the implications of this transition on company cashflows and how companies will navigate these
turbulent times.
Our analysis combines a bottom-up field and project-level short/medium-term model (engineering
and technical) with a top-down resource-driven long-term model (influenced by both economic and
political factors) to provide insights into production potential. Transparent logic is critical and we
address how producers respond to price signals. Importantly, we also seek to address the
significance of cashflows in navigating the energy transition. Oil is, and will remain for some time,
one of the most important energy sources for meeting future demand. Conventional oil has been
the main focus of the oil industry since its inception, but we are currently amidst a rapid transition
to develop vast volumes of unconventional resource. In this report we address this impact over
time, assessing the dynamic between OPEC/non-OPEC and show how shale evolves.

Examples of the sectoral modelling work in this report:
Electric vehicles: Don’t believe the hype!…at least not all of it
Electric vehicles (EVs) have been one of the biggest stories to grace energy markets in recent years but
their potential impact is often overblown. The problem stems from a fundamental misunderstanding of
vehicle sales (especially EV sales) and how they impact energy demand. The vehicle fleet is the key demand
determinant, not sales. Scrapping—the removal of vehicles from the fleet—is just as important as sales
but has garnered very little to no media attention. Furthermore, reports of ‘record EV sales’ or ‘doubledigit EV sales growth’ need to be weighed against their very low baseline. In contrast, reports such as
‘declining Chinese (gasoline) car sales’ do not equate with a declining fleet—the key metric—as Chinese
scrappage is far smaller than sales.

Our models show rapidly expanding EV sales penetration worldwide, from approximately 2% of the total fleet
today, to 16% in 2030 and 37.5% by 2040. But this equates to a much lower reading for the key transport
variable—fleet penetration—as forecast EV penetration rises only modestly, from less than 1% in 2018, to 9%
by 2030 and 25% in 2040. The theoretical ‘lost’ oil demand from EVs equates to approximately 2.4 mb/d in
2030 (or just under 5% of prospective road transport oil demand) and 7.5 mb/d by 2040. Putting this EV effect
in context, the efficiency loss—i.e. how much prospective oil demand is ‘lost’ to vehicle efficiency gains—is
forecast to be 11.2 mb/d in 2030, which is five times greater than the ‘EV hit’… (continued within Long-term
energy market outlook)
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Chinese EV sales, million

Chinese oil demand degradation (mb/d) and EV fleet (%)

IMO 2020: serious implications for oil
The looming International Maritime Organization (IMO) legislative change—whereby ships will be limited
to sulphur oxide (SOx) emissions of no more than 0.5%—will significantly impact energy markets in the
run-up to the 2020 implementation date and encourage ‘cleaner’ fuels in the longer term. Not only will
IMO 2020 prove a huge adjustment for the shipping industry but, if enforced with rigour, it will also have
serious consequences for oil prices—potentially sending late 2019/early 2020 crude oil prices up sharply
and raising the competition (and prices) for cleaner fuels.
Despite the severity of the forecast 2020 adjustment, total demand from the shipping industry will
continue to rise sharply through 2040, up by an estimated net 1.9 mb/d over 2018-2040 or 1.4% per
annum on average. Asia will dominate the upside—adding 1.5 mb/d or 2.3% per annum on average—
along with other developing economies, such as the Middle East, Africa and the former Soviet Union. In
contrast to the growth we forecast in most emerging markets, our shipping models predict modest
declines in both North America and Europe. Despite IMO 2020 upsetting the proverbial apple cart, oil
products remain by far the dominant fuel of choice through 2040 but natural gas increasingly takes
market share at the margin, rising from a very modest 0.2% of global shipping demand in 2018, to an
estimated 5% in 2030 and 12% by 2040…(continued within Long-term energy market outlook)

Aviation outlook: parts of the barrel continue to fly
Due to an inherent lack of competitor fuels, the aviation sector will provide ongoing and robust support
to oil demand through our long-term forecasting horizon. Between 2018 and 2040 the global aviation
sector adds approximately 3.2 mb/d (or 145 million tonnes), 40% of the overall forecast gain in oil, with
the overwhelming majority of these additions focussed on the dominant aviation fuel, jet/kerosene.
Indeed, the aviation sector accounts for roughly nine-out-of-every-10 barrels of jet/kerosene consumed
worldwide, the remainder largely being used in the Asian buildings sector. Rising by a compound average
annual rate of roughly 1.7% per annum over 2018-2040, robust aviation fuel demand growth continues
to provide a key support to oil and energy demand through our forecast.
Strong aviation fuel demand growth will be underpinned by continued rapid gains in total flight numbers,
themselves heavily correlated with economic activity. Our baseline macroeconomic outlook points
towards relatively robust economic conditions through 2040, with global economic growth forecast to
average 3.6% per annum over 2018-2040 (compared to the IMF's estimate of 3.9% growth in 2018). Of
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course, increased flight numbers do not necessarily equate to higher aviation fuel demand, as planes are
forecast to steadily become more efficient through the forecast…(continued within Long-term energy market
outlook)

Unpicking petrochemicals
The global petrochemical industry has been one of the chief supports to oil demand growth in recent
years, rising by 0.4 mb/d per year on average over the past five years. Accounting for roughly a quarter of
global oil demand growth through this period, the petrochemical industry also accounts for
approximately one out of every eight barrels of oil consumed globally. Hence, petrochemical demand is
an important and increasingly significant component of global oil product demand, and one that will play
a pivotal supporting role to our forecast that global oil demand will not peak until the mid-2030s.
When we talk about petrochemical demand—with roughly 12.6 mb/d of oil products consumed by the
petrochemical industry in 2018, or a combined 16.2 mb/d (0.6 billion tonnes of oil equivalent, btoe) of
primary energy demand—we refer to the total quantity of energy that is required to produce
petrochemicals, of which roughly 90% is used as a feedstock and the remainder for thermal energy.
Historically, the main feedstock that has been used has been naphtha, accounting for roughly one out of
every two barrels of oil used by the petrochemical industry or 38% of the primary energy used. Ethane is
rising in significance, particularly in North America, and is forecast to continue to through 2040 as
additional supplies become available…(continued within Long-term energy market outlook)

Industrial outlook
Historically dominated by coal, the industrial sector—which overall accounts for roughly one-fifth of total
energy demand—has long been an important component of the global energy mix and will remain so
through our long-term forecasting horizon. Forecast to rise from approximately 3.0 btoe in 2018—not
including the petrochemical sector, which we treat separately—to around 3.6 btoe by 2040, a compound
per annum growth rate of 0.9%, the industrial energy mix is evolving dramatically. The first decade of this
millennium saw industrial coal use surge, largely as a consequence of the rapid industrialisation of China,
but the story since has increasingly become about the increased electrification of industry worldwide.
Despite mounting calls to decarbonise energy use worldwide, industrial demand will find it hard to
significantly shift towards renewables other than through the indirect impact through the power
market…(continued within Long-term energy market outlook)
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Long-term energy market outlook deliverables
Long-term energy market outlook
This annual report contains our views on supply, demand and prices
from 2018 to 2040. Built on our detailed model of primary energy
production and consumption, it incorporates detailed analysis of a wide
range of relevant topics (e.g. electric vehicles, petrochemicals, Asian
economic growth, etc). The report provides particularly detailed
forecasts over the next five years, our medium-term outlook horizon.

Long-term outlook data
Download the detailed data behind our outlook for the five sources of
primary energy―oil, coal, natural gas, nuclear and renewables. The data
cover relative supply and demand on a global and regional basis, and
price forecasts for crude oil and natural gas.

Medium-term update
We refresh the medium-term outlook—looking out over the next five
years—once a year to ensure our forecast reflects the latest
fundamental drivers at the prompt such as economic shifts, technology
changes, and regulatory and political dynamics.

E-mail alerts
We publish timely e-mail alerts examining pertinent developments
related to the assumptions that drive our long-term forecast. For
example, a series of major new upstream discoveries, a significant
technological breakthrough or a shift in the outlook for the global
economy.
Each month we provide a synopsis of the latest developments related
to, and potentially impacting, the long-term outlook.
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Workshop
Subscribers are invited to exclusive workshops, held annually in both
London and Houston. The workshop provides a forum for our analysts
to present our long-term methodology and views and fully address
topics of interest. Subscribing companies will have two seats at either
the London or Houston workshop.

How to order
To subscribe, please contact your account representative or email sales@energyaspects.com
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Natural Gas
Service overview
The global gas market is going through a rapid evolution. Disparate and regionally separate gas
markets are being brought together through the expansion of global trade. In this fast-emerging
global gas market, Energy Aspects offers a fully integrated service. We cover all main gas markets,
analysing the developments in each market’s core fundamentals and price drivers.
We have a range of publications which span data analysis, market fundamentals and trends. The
suite provides globally consistent forecasts of supply and demand balances and prices, with a focus
on the front two years of the curve.
Our gas service is divided into three specific service regions—Europe, North America and Global LNG.
Together they provide comprehensive analysis of the global market. Alternatively, each region is
available as a stand-alone service.
Let our team of experienced analysts provide the information and insight you need to stay ahead of
the global gas markets.

Global LNG service

North America service

Europe service

As global LNG supply
continues to expand, we
provide important insight
into market developments.

We provide insight into the
US, Canadian and Mexican
gas markets through quick
and clear fundamentals
analysis.

Fundamentals analysis
provides subscribers with
a clear outlook on price,
supply and demand.

Panorama
Outlook
Insight
Monthly
E-mail alerts
Slides
• Analyst access
• Data service

•
•
•
•
•
•
•
•
•
•

•
•
•
•
•
•

weekly
monthly
periodic
frequent
ad hoc
monthly
on demand
download

Panorama
Outlook
Storage update
Monthly
E-mail alerts
Rig Report
Insight
Slides
Analyst access
Data service

weekly
monthly
weekly
frequent
ad hoc
weekly
ad hoc
monthly

•
•
•
•
•
•
•
•

Panorama
Outlook
Insight
Monthly
E-mail alerts
Slides
Analyst access
Data service

weekly
monthly
periodic
frequent
ad hoc
monthly
on demand
download

on demand
download
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Natural Gas: Global LNG service
Outlook
The monthly Global LNG Outlook studies the emerging trends in the LNG
market and forecasts how they will develop. The report tracks all major
features from large LNG terminals and projects through to pricing. With
detailed data on the volume and destination of LNG trade flows, as well
as a deep dive on a current topic, the report provides comprehensive
insight into the importance of LNG for different regions.

Published monthly (11 per annum).
Format: PDF

Insight
The Insight looks at some of the most topical issues and talking points in
the market and covers these in greater analytical depth, drawing out
their key implications for the traded markets. The topics are wide ranging
and include seasonal outlooks, geopolitical issues, supply developments
and the impact from specific policy measures. Examples are analysis of
China’s demand side, India’s gas market, and what export projects will
advance in the future.

Published monthly (11 per annum).
Format: PDF

Panorama
The weekly Global Gas Panorama keeps on top of the latest supply,
demand and price developments in the global LNG market. The report
looks at what happened in the market in the week before, and offers our
view for the weeks ahead. The insight, charts and tables in the report can
help you to successfully navigate the LNG sector, which is becoming an
increasingly important cog in global gas markets.

Published weekly (48 per annum).
Format: PDF

Monthly
Our Monthly publications discuss our outlook for supply, demand and
prices at specific gas hubs, regions and countries. We provide our forwardlooking views derived from our balances and trends in the latest available
fundamentals data. We examine key global demand centres such as those
in Asia and Latin America, as well as gas supply and market balance
developments in the major North American and Middle East markets. Each
report consists of a short commentary and provides easy-to-navigate table
summaries along with key charts.

Published frequently (70+ per annum). Format: PDF
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E-mail alerts
E-mail alerts provide rapid insight into how market events, news headlines
and policy developments will influence LNG markets and prices. E-mail
alerts offer a short summary of the event as it happens, together with the
implication for balances and any impacts on our market outlook.

Published frequently (30+ per annum).
Format: PDF

Global gas market slides
Global gas market slides provide Energy Aspect’s outlook for the
development of the markets in a pdf slideshow format. Easy to
assimilate and available for use by clients in internal and external
presentations (with due accreditation to Energy Aspects), this
slideshow is available for subscribers of any Energy Aspects gas
service.

Published monthly (12 per annum).
Format: PDF

Access to Analysts
Call, email, IM, meet. Contact our analysts for a rapid response –
explanations of analysis and comment requests. Attend our regularly
held functions, events and meetings.
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Natural Gas: North America service
Panorama
The weekly Panorama report provides topical analysis of short-term issues
that stand to have a significant impact on the North American gas market.
The report includes a sample of pipeline flow data across key shale plays,
exports, and demand by sector. The report also reviews expected changes
in gas storage, and what is happening with balances and prices at key North
American hubs.

Published weekly (48 per annum).
Format: PDF

Outlook
The North American natural gas market is undergoing a revolution with the
growth of shale gas production. Our monthly Outlook: North America covers
topical points. It explores the changing supply landscape and the regional
demand picture, offering insight into the Henry Hub and other key regional
markets. On the supply side, we cover both conventional and shale
production, Canadian net imports, and storage. On demand, we include
power generation, residential, commercial and industrial use, pipeline feed
for LNG exports and trade with Mexico.

Published monthly (11 per annum).
Format: PDF

Lower 48 storage update
The weekly storage update contains our final forecasts of Lower 48 stock
levels for the EIA storage report, as well as a summary of key supply and
demand changes. Easy-to-use tables summarize key flow data for our
balances.

Published regularly (48 per annum).
Format: PDF

Monthly
Our Monthly publications discuss our outlook for supply, demand and prices
at specific gas hubs, regions and countries. We provide our forward-looking
views derived from our balances and trends in the latest available
fundamentals data. We examine Canada, Mexico and the LNG market. Each
report consists of a short commentary and provides easy-to-navigate table
summaries along with key charts.

Published regularly (12 per annum).
Format: PDF
sales@energyaspects.com | London +44 20 3322 4100 | New York +1 646-606 2900 |
Singapore +65 3158 9990 | Houston +1 832 742 1200

E-mail alerts
E-mail alerts provide rapid insights into how market events, news headlines
and policy developments will influence gas markets and prices. E-mail alerts
offer a short summary of the event as it happens, together with any
implications for balances and our market outlook.
Weekly basis update: Every week we delve into a key regional hub,
providing our view on basis versus current ICE trading. Our view is based on
our expectations for regional flows, weather and market events. We include
samples of our flow data.

Published frequently (30+ per annum).
Format: E-mail

Rig report

Insight

Released on Fridays after Baker Hughes
updates its rig count estimates, this report
provides an overview of oil and gas rig
counts in key areas that contribute to gas
supply.

The Insight looks at some of the most topical issues in
the market and covers these in greater depth, drawing
out their key implications for the traded markets. The
topics are wide ranging and can cover everything from
the impacts of new infrastructure, seasonal outlooks,
to supply developments and the effects of specific
policy measures. Examples include in-depth outlooks
for Permian and Haynesville shales, and the impact of
EPA policymaking.

Published frequently (48 per annum).
Format: PDF

Published monthly (ad hoc).
Format: PDF

Global gas market slides
Global gas market slides provide Energy Aspects’ outlook for the
development of the markets in a pdf slideshow format. Easy to assimilate
and available for use by clients in internal and external presentations (with
due accreditation to Energy Aspects), this slideshow is available for
subscribers of any Energy Aspects gas service.

Published monthly (12 per annum).
Format: PDF

Access to Analysts
Call, email, IM, meet. Contact our analysts for a rapid response,
including explanations of analysis and to discuss market
developments. Attend our regularly held events.
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Natural Gas: Europe service
Panorama
The weekly Panorama report covers the outlook for European gas
markets in the coming week. The report provides a detailed summary
of what happened in the gas market in the week before, looking at the
main flows of gas from key supply and demand sources, the weekly
developments on gas storage, and what is happening to the key hub
prices. The Panorama provides our view for the coming week on the
key metrics of supply, demand and storage, as well as our
expectations for price developments.

Published weekly (48 per annum).
Format: PDF

Outlook
This monthly publication combines forward-looking market
commentary with supply and demand balances, information on
maintenance, power plant status and weather forecasts. The report
provides price forecasts for the NBP and Continental gas markets (TTF,
Zeebrugge and NCG) and in-depth analysis of European supply and
demand balances. It also provides in-depth commentary on key current
topics that will influence the European markets.

Published monthly (11 per annum).
Format: PDF

Insight
The Insight looks at some of the most topical issues and talking points
in the market and covers these in greater analytical depth, drawing out
their key implications for the traded markets. The topics are wide
ranging and can cover everything from seasonal outlooks, to
geopolitical issues, supply developments and the impacts of specific
policy measures. Examples include the summer and winter outlooks,
the impact of Norwegian maintenance, the recent uptick in UKCS
production and the implications of the Russia-Ukraine crisis on Europe’s
gas markets.

Published monthly (10 per annum).
Format: PDF
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Monthly
Our Monthly publications discuss our outlook for supply, demand and
prices at specific gas hubs, regions and countries. We provide our
forward-looking views derived from our balances and trends in the
latest available fundamentals data. We examine key hubs such as the
TTF and NBP as well as imports into the EU. Each report consists of a
short commentary and provides easy-to-navigate table summaries
along with key charts.

Published frequently (70+ per annum).
Format: PDF

E-mail alerts
E-mail alerts provide rapid insight into how market events, news and
policy developments will influence natural gas markets and prices. They
offer a summary of the event as it happens, together with the
implication for balances and any changes to our market outlook.

Published frequently (30+ per annum).
Format: PDF

Global gas market slides
Global gas market slides provide Energy Aspect’s outlook for the
development of the markets in a pdf slideshow format. Easy to
assimilate and available for use by clients in internal and external
presentations (with due accreditation to Energy Aspects), this
slideshow is available for subscribers of any Energy Aspects gas
service.

Published monthly (12 per annum).
Format: PDF

Access to Analysts
Call, email, IM, meet. Contact our analysts for rapid response –
explanations of analysis and comment requests. Attend our regularly held
functions, events and meetings.
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Natural Gas: Database services
Our proprietary databases for natural gas and LNG are available for an add-on subscription. The
databases provide historical and forecast data in a user-friendly Excel format.
North American Gas
US Gas Balances
US Gas Demand by Sector
US Gas Trade
North American Gas Pipeline Projects
Mexico Gas Balances
Mexico Demand by Sector
Canadian Gas Production
Canadian Demand by Sector
European Gas
European Gas Demand
European Gas Production
European LNG Storage
European Gas Balances
Russian gas flows to the EU
Norway Pipeline Exports
LNG
Global LNG Balances
Global LNG Exports
LNG Regas Projects
Argentina Gas Balances
India Gas Supplies
Japan Energy Imports
Brazil Gas Supplies
South Korea Gas Balances
South Korea Nuclear Outages

US Dry Gas Production
US Gas Storage
US Shale gas production by play
North American Liquefaction Projects
Mexican Supply
Canadian Gas Balances
Canadian Gas Storage

European Gas Imports
European SO Demand
European Gas Storage
UK Gas Balances
European SO Balances
Norway Production by Field

Global LNG Imports
LNG Liquefaction Projects
Chile Power by Source
Argentina Power by Source
India Power by Source
Japan Gas Demand
Brazil Power by Source
South Korea Power by Source
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Emissions
Service overview
Our carbon service offers invaluable insight into the European Union Emissions Trading
System (EU ETS), as well as Kyoto Protocol offsets and emerging emissions markets in North
America, China and elsewhere. Trevor Sikorski, who has ten years of experience covering
these markets, leads the research from London.

Outlook
The EU ETS, Europe’s high profile emissions trading scheme, has featured
periods of intense price volatility driven by a frequently changing policy
environment. Understanding the drivers behind the price volatility is
essential for anyone with compliance obligations or trading interests in
this area.
Our monthly Outlook report provides the tools for understanding these
volatile markets. It provides detailed analysis of supply and demand
fundamentals, policy, data, market participant behaviour and price
movements. The Outlook includes an in-depth exploration of topics
important to driving market prices, up-to-date market commentary, and
long-term supply, demand and price forecasts for the European carbon
market. As other carbon markets mature (California, China, Korea), these
will increasingly be covered as part of the service.

Published monthly (11 per annum). Format: PDF

Carbon Weekly
The Carbon Weekly report discusses the main current developments in
the European emissions market. The report includes our view on price
drivers in the market and where we expect EUA prices to go in the weeks
ahead.
It also delivers a snapshot of fundamental information for the carbon
markets including demand and supply drivers such as EUA auctions and
upcoming policy events.

Published weekly (48 per annum). Format: PDF
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E-mail alerts
E-mail alerts provide rapid insights into how market events, news
headlines and policy developments will influence emissions markets and
prices. E-mail alerts offer a short summary of the event as it happens,
together with any implications for balances and our market outlook.

Published periodically. Format: E-mail

Access to Analysts
Call, E-mail, IM, meet. Contact our analysts for a rapid response, including
explanations of analysis and to discuss market developments.
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