Saudi Arabia cuts oil production unilaterally
Selected indicators
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Brent inter-month calendar spreads for 2021
U.S.$ per barrel, contango (-) or backwardation (+)

Mar-Apr  -0.43 +0.14
Apr-May -0.41 +0.16
May-Jun -0.35 +0.22
Jun-Jul -0.27 +0.17 +0.27
Jul-Aug -0.27 +0.14 +0.24
Aug-Sep -0.26 +0.15 +0.24
Sep-Oct -0.23 +0.15 +0.24
Oct-Nov -0.21 +0.15 +0.22
Nov-Dec -0.19 +0.15 +0.21
¥ Brent calendar spreads on Jan 6 (intra-day) Source: ICE Futures Europe
B Brent calendar spreads on Oct 30 @JKempEnergy

B Brent calendar spreads on Dec 31



Saudi Arabia output restraint and Brent spread, 1985-2021
Calendar spread from month 1 to month 7, U.S.$ per barrel, contango (-)
or backwardation (+)

8.00

6.00

4.00

2.00

0.00

-2.00

-4.00

-6.00

-8.00

-10.00

-12.00
1985 1990 1995 2000 2005 2010 2015 2020

B Saudi Arabia output restraint (from OPEC Statistical Bulletin) Sources: OPEC, ICE Futures Europe
——Brent calendar spread (U.S.$ per bbl M1-M7) @)JKempEnergy



Saudi Arabia output restraint and Brent prices, 1985-2021
Front-month futures price, percent change compared with prior year
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mm Saudi Arabia output restraint (from OPEC Statistical Bulletin) Sources: OPEC, ICE Futures Europe
——Brent front-month futures (percent change versus prior year) @)]KempEnergy
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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)
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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)
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Brent spot prices and calendar spreads, 2019-2021

Left-axis: front-month futures (percent change from two months prior)
Right-axis: six-month calendar spread (U.S.$ per barrel)
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——L-Axis: Brent front-month futures (percent change over prior two months)

—R-Axis: Brent calendar spread (M1-M7) ($U.S.$/bbl)

Source: ICE Futures Europe @JKempEnergy



Global petroleum market cycle - prices and inventories
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Global petroleum market cycle - production and consumption
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