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Brent Crude  (August Contract)
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Chinese crude oil imports
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Source: BIMCO, GACC
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Figure 9: Updated JPM supply/demand scenario: 3mb/d of oil demand is set to be permanently
removed this decade vs. > 5mb/d of supply lost over the next five years. We expect this shortfall
to be recovered in the second half of the decade as oil prices move higher, inducing fresh capital
back into the industry, albeit too late: the compounded ‘underspend’ (JPMe $625bn) will be too
big to deliver S/D parity until 2030.
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Source: J.P. Morgan estimates.




