Volatility in Qil Price, factors and implications behind this fluctuation part 1/2
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US crude production growth Total US crude production
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Monthly Iranian exports of crude oil and condensate
million barrels per day
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Average annual growth rates for the BRICS and three major developed economies
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BRIC: Services PMls
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Money Managers' Long vs. Short Positions in Brent Futures Decline in gross # of WTI long positions: 2006 - 2014

# of contracts
400,000

350,000 $110
300,000 i

250,000
$90

200,000
| 580

150,000
100,000 Longs %70
50,000 | $60
0 $50

s
$120

Brent Front Month

N\

:\h

O

R R O e

SO b A

00

# of Contracts (‘000 contracts)
sy I I
(40,000) -
(60,000)
(80,000)
(100,000)
(120,000)
(140,000)
S SIS S S S S S s
SO & DT
& Sy H vﬁ‘;,gs\' o o" Ry

= Long Contracts Decline ("000 contracts)

+ Decline as Share of Total Long Contracts

i 3§59 57%%




Brent Forward Curves
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