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Brent spot prices and calendar spread, 1993-2021
X-axis: six-month calendar spread (M1-M7) (U.S$ per barrel)
Y-axis: percent change in spot price over previous two months (five-day avg)

120
Early cyclical upswing Moving towards peak
100 Jun 24, 2020 '
80 —
60
40 Feb 17, 2021
20 o e Jan 6, 2020
0 S .";..'"'.' sl
-20 P N A "¢ Nov 2, 2020 ; *
- it s Mar 2, 2020
-40 b O .
60 °° " Apr22,2020 *°° °
Hr Late cyclical breakdown
-80
-14 -12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12 14

Source: ICE Futures Europe @JKempEnergy



Global petroleum market, monthly data, 2008-2021

X-axis: OECD commercial inventories (percent change from prior five-year average)
Y-axis: Brent calendar spread (six-months, U.S$/bbl, contango (-) or backwardation (+))
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Global petroleum cycle, a stylised view
Oil prices, calendar spreads, inventories and OPEC policy responsivenes
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Global petroleum market cycle - prices and inventories
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Global petroleum market cycle - production and consumption
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CONSUMPTION
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