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Leading Indicators 
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Economic Outlook 

Commodity 
prices no 
longer a drag 

Weak but 
positive 
growth 

Weak but 
positive 
growth 

Improving 
economies 

Fiscal 
budgets 
challenged w/ 
oil prices 

Stabilizing 
at low 
levels 



Oil – Supply & Demand 
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Demand Production
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• Oil demand growth 
estimated to be 1-1.2m 
b/d  

• NonOECD growth is 
90% - mostly China & 
India 

• Inventory to remain 
elevated 



US Oil Production 
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Global Shale Oil Production 



Natural Gas – Supply & Demand 

• Dominated by Regional 
Markets  

 
• Pipeline vs LNG 
 
• Limited Storage Capacity  



Global Shale Gas Production 



Global Shale Gas Production 



Forecast Risks 
Economic Risks 
• Fed tightens monetary policy 

too quickly 
• Chinese economy slows more 

rapidly 
• Geopolitical shock 

 

Oil & Gas Risks 
• Libya & Nigeria return to full 

production 
• US Shale ramps back up 

sooner 
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