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Data sources:  Data for all charts and tables are US-EIA, CEIC and Bloomberg.  Estimates are by DBS Group Research.
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Price drop: Supply or demand?

Global shifts in crude supply and demand: 2014
thous barrels per day except  where noted

Supply increases
US shale prod'n 1,018
as % of  2014 global demand 1.1

Demand increases -776
Europe -572
Japan -204
total as % of  2014 global demand 0.8

Net  excess supply 1,794

Due to supply (%) 57
Due to demand (%) 43

as % of  total global demand 2014 2.0

Total demand 2014 91,554
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Asia ‘adds’ a Germany every 3.5 years
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Asia’s demand will continue to grow
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Asia’s demand will continue to grow
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US shale production will not
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Appendix
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Asia’s demand will continue to grow
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India / Asia: benefits from cheap oil?
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Disclaimer

Disclaimer:
The information herein is published by DBS Bank Ltd (the "Company").  It is based on information
obtained from sources believed to be reliable, but the Company does not make any representation or
warranty, express or implied, as to its accuracy, completeness, timeliness or correctness for any particular
purpose.  Opinions expressed are subject to change without notice.  Any recommendation contained herein
does not have regard to the specific investment objectives, financial situation and the particular needs of
any specific addressee.  The information herein is published for the information of addressees only and is
not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate
legal or financial advice.  The Company, or any of its related companies or any individuals connected with
the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any
other loss or damages of any kind arising from any use of the information herein (including any error,
omission or misstatement herein, negligent or otherwise) or further communication thereof, even if the
Company or any other person has been advised of the possibility thereof.  The information herein is not to
be construed as an offer or a solicitation of an offer to buy or sell any securities, futures, options or other
financial instruments or to provide any investment advice or services.  The Company and its associates,
their directors, officers and/or employees may have positions or other interests in, and may effect
transactions in securities mentioned herein and may also perform or seek to perform broking, investment
banking and other banking or financial services for these companies. The information herein 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 law or regulation.


