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A more balanced near term oil market outlook
Continued demand rebound matched by non-supply growth 

• Aviation sector recovery

• Improving economic outlook

• Slowing US supply growth offset by gains 

elsewhere in the Americas

• OPEC policy response uncertainty

• Runs (& margins) will decide the crude / 

product balance interplay

• Always subject to disruptions
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Price developments
Fundamentals suggest limited risk of sustained high prices without supply disruptions
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Retail prices: Consistent upward momentum
Uneven pass-through to drivers
Deferred interest rate cuts has USD implications
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Improving economic outlook
Growth expectations revised higher
Risk of policy error / geopolitical events hit activity & sentiment
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Oil demand developments
Growth focused East of Suez
Structurally N Atlantic refined oil product demand has peaked 

E
a
s
t 
o
f 

S
u
e
z



7Oil market developments 19Apr24

Oil product demand
2024 growth supported by the ongoing recovery in the aviation sector
Seasonal peak travel season approaching
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Aviation: Jet demand is finally matching 2019 
Headwinds:
• Boeing deliveries likely to miss summer schedules
• US-Sino route re-opening – even slower than planned 
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Refinery runs are setting new highs
Supported the stabilisation of previous capacity additions plus new CDU units
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Source: Kpler

Geopolitical factors causing the re-routing of oil flows 
Resulting in increased oil on water
Concertina effect with eventual resolution



11Oil market developments 19Apr24

Shipping disruptions & rebounding international trade is boosting marine oil consumption
Increased ton miles / seasonal increase in 2H
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Crude availability
2024: Non-OPEC supply broadly matches forecast refined product demand growth
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• Potential supply / demand assumption risks

• Will high retail prices constrain peak summer 

travel?

• Cracks & product availability dependent on 

kit reliability

• Investor flows shape direction at the front

• Always subject to disruptions

A more balanced near term oil market outlook
The implied forward stock profile is within normal parameters
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Disclaimer

Vitol is not making or giving any representation or warranty, express or implied, as to the adequacy, accuracy, reliability, or completeness or sufficiency of any of the information contained in this presentation. No representation or warranty is given as
to the achievement or reasonableness of, and no reliance should be placed on, any valuations, forecasts, estimates, opinions and projections contained in this presentation.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. The information contained herein is confidential and proprietary
to Vitol and is being provided and may not be given (in whole or in part) or otherwise distributed to any other third party without the prior written consent of Vitol.

Vitol and its respective affiliates, connected companies, employees or clients may have an interest in commodities of the type described in this document and/or in related financial instruments. Such interest may include trading or holding such
commodities or financial instruments.

The terms "Vitol," "Vitol Group," "the Company," or "the Group" may be used within the presentation for convenience and refer to Vitol Netherlands Cooperatief U.A. Holdings II SA and its direct and indirect subsidiaries and affiliates, each of which are
separate and distinct legal entities. Further, the words "we," "us," "our," and "ourselves" are used to refer generally to the companies of the Vitol Group."


