
E&C Industry Trends & Project Tracker 

 
 In Exhibit 1 we present the latest updates/additions to our Stifel Nicolaus Project Tracker for our 

E&C coverage universe. According to industry publications: 
 

 
 McDermott International (MDR-Buy) is believed to be in competition for two projects in 

Vietnam and another in Indonesia as the company continues to remain active. 
 
 Chicago Bridge & Iron (CBI-Buy) with JV partners is completing the onshore FEED for Ar-

row LNG and competition from a consortium including KBR (KBR-Hold) is expected for the 
EPCm contract. KBR and CBI are also submitting competing FEEDs for the Cove Point, 
MD liquefaction facility. 

 
 Fluor Corp. (FLR-Buy) is expected to be in the running for an infrastructure project in 

Qatar and an offshore compression platform in the Philippines.   
 

 Exhibit 2 examines the recent trends in downstream awards, while Exhibit 3 displays the recent 
trends in the offshore construction end markets. 

 
 
 Exhibits 4-7 display the recent trends in oil supply, demand and inventory levels. 
 
 
 Exhibits 8-14 examine the dynamics affecting downstream refining profitability. 
 
 
 Exhibits 15-18 examine the latest trends for LNG demand, pricing and capex. 
 
 
 Exhibits 19-20 take a look at the petrochemical/ethylene end markets.  
 
 
 Our Buy-rated E&C names include Chicago Bridge & Iron N.V. (CBI-$43.55),Fluor Corp. (FLR-

$60.06), Foster Wheeler AG (FWLT-$22.69), Jacobs Engineering Group (JEC-$44.85) and 
McDermott International (MDR-$12.94). 

 

Robert Connors, CFA, CPA 
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investment decision. 
 

All relevant disclosures and certifications appear on pages 14-17 of this report. 

Casey S. Deak 
deakc@stifel.com 

443-224-1361 

March 2012 



E&C Industry Trends & Project Tracker 

March 30, 2012           -2- Stifel, Nicolaus & Company, Inc. 

E
x

h
ib

it
 1

: 
S

ti
fe

l 
N

ic
o

la
u

s
 P

ro
je

c
t 

T
ra

c
k

e
r.

  

P
ro

je
c

t 
T

y
p

e
P

ro
je

c
t

L
o

c
a

ti
o

n
C

B
I

F
L

R
F

W
L

T
J

E
C

K
B

R
M

D
R

S
H

A
W

X
P

e
tr

o
c
h

e
m

ic
a
ls

A
ra

m
c
o

/S
a
b

ic
 J

V
: 

Y
a
n

b
u

 

P
e

tr
o

c
h

e
m

ic
a
ls

 

F
a
c
il
it

y

S
a
u

d
i 
A

ra
b

ia

A
 f
e
a
s
ib

ili
ty

 s
tu

d
y 

is
 b

e
in

g
 c

o
n
d
u
c
te

d
 f
o
r 

a
 p

ro
p
o
s
e
d
 p

e
tr

o
c
h
e
m

ic
a
ls

 jo
in

t 
ve

n
tu

re
 

b
e
tw

e
e
n
 S

a
u
d
i A

ra
m

c
o
 a

n
d
 S

a
u
d
i B

a
s
ic

 In
d
u
s
tr

ie
s
 C

o
rp

o
ra

tio
n
 (

S
a
b
ic

) 
o
n
 t
h
e
 w

e
s
t 

c
o
a
s
t 
o
f 
th

e
 k

in
g
d
o
m

. 
T

h
e
 p

ro
p
o
s
e
d
 c

o
m

p
le

x 
w

o
u
ld

 s
it 

n
e
xt

 t
o
 t
h
e
 e

xi
s
tin

g
 Y

a
n
b
u
 

re
fin

e
ry

, 
w

h
ic

h
 is

 t
o
 u

n
d
e
rg

o
 a

 c
le

a
n
 f
u
e
ls

 r
e
h
a
b
ili

ta
tio

n
 t
h
a
t 
w

ill
 li

ke
ly

 c
re

a
te

 n
e
w

 

fe
e
d
s
to

c
k.

 T
h
e
 p

ro
je

c
t 
c
o
u
ld

 b
e
 s

im
ila

r 
to

 t
h
e
 R

a
s
 T

a
n
u
ra

 R
e
fin

e
ry

 u
p
g
ra

d
e
 f
o
r 

w
h
ic

h
 

J
E

C
 is

 c
a
rr

yi
n
g
 o

u
t 
th

e
 F

E
E

D
. 

E
&

C
 F

ir
m

s
 A

ff
e

c
te

d
 (

C
o

v
e

ra
g

e
)

D
e

s
c

ri
p

ti
o

n

In
fr

a
s
tr

u
c
tu

re
D

o
h

a
 B

a
y 

C
ro

s
s
in

g
Q

a
ta

r

T
h
e
 P

u
b
lic

 W
o
rk

s
 A

u
th

o
ri
ty

 o
f 
Q

a
ta

r 
s
e
t 
a
 d

e
a
d
lin

e
 o

f 
e
a
rl
y 

F
e
b
ru

a
ry

 f
o
r 

R
F

P
s
 f
o
r 

th
e
 

m
a
n
a
g
e
m

e
n
t 
c
o
n
tr

a
c
t 
fo

r 
th

e
 c

o
n
s
tr

u
c
tio

n
 o

f 
th

re
e
 s

e
p
a
ra

te
 b

ri
d
g
e
 s

e
c
tio

n
s
 c

o
n
n
e
c
te

d
 

a
t 
th

re
e
 d

iff
e
re

n
t 
p
o
in

ts
 a

t 
D

o
h
a
 B

a
y 

c
ro

s
s
in

g
. 
F

L
R

, 
K

B
R

, 
B

e
c
h
te

l (
U

S
),

 C
H

2
M

 H
ill

 (
U

S
),

 

K
E

O
 In

te
rn

a
tio

n
a
l C

o
n
s
u
lta

n
ts

 (
K

u
w

a
it)

, 
M

o
tt
 M

a
c
D

o
n
a
ld

 (
U

K
) 

a
n
d
 P

a
rs

o
n
s
 In

te
rn

a
tio

n
a
l 

(U
S

) 
a
ll 

a
re

 e
xp

e
c
te

d
 b

id
d
e
rs

. 

X
X

O
il
 &

 G
a
s

N
a
m

 C
o

n
 S

o
n

 I
I 

P
ip

e
li
n

e
V

ie
tn

a
m

A
n
 in

vi
ta

tio
n
 t
o
 t
e
n
d
e
r 

fo
r 

th
e
 m

a
jo

r 
p
ip

e
lin

e
 a

t 
P

e
tr

o
V

ie
tn

a
m

's
 N

a
m

 C
o
n
 S

o
n
 3

0
0
-

ki
lo

m
e
te

r 
s
u
b
s
e
a
 g

a
s
 p

ip
e
lin

e
 d

e
ve

lo
p
m

e
n
t 
is

 e
xp

e
c
te

d
 t
o
 b

e
 d

u
e
 la

te
 in

 t
h
e
 y

e
a
r.

 A
ll 

m
a
jo

r 
p
la

ye
rs

 a
re

 e
xp

e
c
te

d
 t
o
 b

e
 in

te
re

s
te

d
, 
in

c
lu

d
in

g
 M

D
R

, 
S

u
b
s
e
a
 7

, 
T

e
c
h
n
ip

 a
n
d
 

S
a
ip

e
m

. 
T

h
e
 p

ip
e
lin

e
 is

 p
la

n
n
e
d
 t
o
 b

e
 o

p
e
ra

tio
n
a
l i

n
 2

0
1
4
.

X

O
il
 &

 G
a
s

S
u

 T
u

 N
a
u

 

D
e

v
e

lo
p

m
e

n
t

V
ie

tn
a
m

M
D

R
, 
N

ip
p
o
n
 S

te
e
l E

n
g
in

e
e
ri
n
g
 a

n
d
 E

D
G

 C
o
n
s
u
lti

n
g
 a

re
 b

e
lie

ve
d
 t
o
 b

e
 in

 c
o
m

p
e
tit

io
n
 

fo
r 

th
e
 F

E
E

D
 c

o
n
tr

a
c
t 
fo

r 
th

e
 S

u
 T

u
 N

a
u
 d

e
ve

lo
p
m

e
n
t 
in

 B
lo

c
k 

1
5
-1

 o
ff
 S

E
 V

ie
tn

a
m

. 
T

h
e
 

p
ro

je
c
t 
is

 e
xp

e
c
te

d
 t
o
 in

c
lu

d
e
 t
w

o
 w

e
llh

e
a
d
 p

la
tf
o
rm

s
 a

n
d
 s

u
b
s
e
a
 t
ie

-i
n
s
 t
o
 e

xi
s
tin

g
 

p
ro

d
u
c
tio

n
 in

fr
a
s
tr

u
c
tu

re
. 
F

E
E

D
 is

 e
xp

e
c
te

d
 t
o
 b

e
 n

o
 lo

n
g
e
r 

th
a
n
 a

 y
e
a
r 

w
ith

 E
P

C
 

p
o
te

n
tia

lly
 b

e
in

g
 t
e
n
d
e
re

d
 in

 2
0
1
3
. 
T

h
e
 F

E
E

D
 c

o
n
tr

a
c
t 
is

 e
xp

e
c
te

d
 t
o
 b

e
 t
e
n
d
e
re

d
 b

e
fo

re
 

Ju
ly

, 
a
n
d
 M

D
R

 h
a
s
 a

 g
o
o
d
 r

e
c
o
rd

 in
 V

ie
tn

a
m

 t
h
a
t 
in

c
lu

d
e
s
 d

e
s
ig

n
, 
c
o
n
s
tr

u
c
tio

n
 a

n
d
 

in
s
ta

lla
tio

n
 o

f 
th

e
 S

u
 T

u
 V

a
n
g
 c

e
n
tr

a
l p

ro
c
e
s
s
in

g
 p

la
tf
o
rm

, 
w

h
ic

h
 c

o
u
ld

 b
e
 t
h
e
 p

ro
d
u
c
tio

n
 

fa
c
ili

ty
 u

til
iz

e
d
 in

 t
h
e
 p

ro
je

c
t.
 

X

O
il
 &

 G
a
s

M
a
la

m
p

a
ya

 G
a
s
 F

ie
ld

 

P
h

a
s
e

 3
: 

C
o

m
p

re
s
s
io

n
 

P
la

tf
o

rm

P
h

il
li
p

in
e

s

S
h
e
ll 

is
 lo

o
ki

n
g
 t
o
 s

ta
rt

 c
o
n
s
tr

u
c
tio

n
 o

f 
a
n
 o

ff
s
h
o
re

 c
o
m

p
re

s
s
io

n
 p

la
tf
o
rm

 a
s
 p

a
rt

 o
f 
th

e
 

P
h
a
s
e
 3

 d
e
ve

lo
p
m

e
n
t 
o
f 
th

e
 M

a
la

m
p
a
ya

 g
a
s
 f
ie

ld
. 
O

ff
s
h
o
re

 in
s
ta

lla
tio

n
 w

o
rk

s
 a

re
 

s
c
h
e
d
u
le

d
 t
o
 b

e
g
in

 in
 m

id
-2

0
1
4
. 
F

L
R

 is
 t
h
e
 e

n
g
in

e
e
r 

fo
r 

th
e
 t
o
p
s
id

e
s
 a

n
d
 s

u
b
s
tr

u
c
tu

re
 

o
f 
th

e
 c

o
m

p
re

s
s
io

n
 p

ro
je

c
t,
 a

n
d
 is

 e
xp

e
c
te

d
 t
o
 b

e
 d

o
in

g
 a

ll 
w

o
rk

 in
 t
h
e
 P

h
ill

ip
in

e
s
 

th
ro

u
g
h
 it

s
 o

ff
ic

e
s
 in

 M
a
n
ila

 a
n
d
 C

e
b
u
. 

X

O
il
 &

 G
a
s

A
u

k
 C

o
m

p
le

x
 B

ri
d

g
e

-

li
n

k
e

d
 P

la
tf

o
rm

U
K

 N
o

rt
h

 S
e

a

C
B

I 
s
e
e
m

s
 w

e
ll 

p
o
s
iti

o
n
e
d
 t
o
 c

o
m

p
e
te

 f
o
r 

a
n
 e

n
g
in

e
e
ri
n
g
 c

o
n
tr

a
c
t 
o
n
 T

a
lis

m
a
n
's

 1
2
,0

0
0
 

to
n
n
e
 p

la
tf
o
rm

 t
o
 b

e
 in

s
ta

lle
d
 w

ith
in

 t
h
e
 A

u
k 

c
o
m

p
le

x.
 T

h
e
 p

la
tf
o
rm

 w
ill

 c
o
n
s
is

t 
o
f 
a
n
 

8
,0

0
0
 t
o
n
n
e
 t
o
p
s
id

e
s
 o

n
 a

 4
,0

0
0
 t
o
n
n
e
 ja

c
ke

t.
 C

B
I p

e
rf

o
rm

e
d
 e

n
g
in

e
e
ri
n
g
 w

o
rk

 f
o
r 

T
a
lis

m
a
n
's

 M
o
n
A

rb
 p

ro
je

c
t 
a
n
d
 t
h
e
 A

u
k 

c
o
n
tr

a
c
t 
is

 e
xp

e
c
te

d
 t
o
 b

e
 s

im
ila

r.
 In

s
ta

lla
tio

n
 o

f 

th
e
 ja

c
ke

t 
is

 e
xp

e
c
te

d
 t
o
 b

e
 in

 m
id

-2
0
1
4
 w

ith
 t
o
p
s
id

e
s
 t
h
e
 f
o
llo

w
in

g
 y

e
a
r.

 

X

S
o
u
rc

e
: 
S

ti
fe

l 
N

ic
o
la

u
s
 f

o
rm

a
t 



E&C Industry Trends & Project Tracker 

March 30, 2012           -3- Stifel, Nicolaus & Company, Inc. 

E
x

h
ib

it
 1

 c
o

n
ti

n
u

e
d

: 
S

ti
fe

l 
N

ic
o

la
u

s
 P

ro
je

c
t 

T
ra

c
k

e
r.

  

S
o
u
rc

e
: 
S

ti
fe

l 
N

ic
o
la

u
s
 f

o
rm

a
t 

P
ro

je
c

t 
T

y
p

e
P

ro
je

c
t

L
o

c
a

ti
o

n
C

B
I

F
L

R
F

W
L

T
J

E
C

K
B

R
M

D
R

S
H

A
W

E
&

C
 F

ir
m

s
 A

ff
e

c
te

d
 (

C
o

v
e

ra
g

e
)

D
e

s
c

ri
p

ti
o

n

L
N

G
A

rr
o

w
 L

N
G

A
u

s
tr

a
li
a

A
 J

V
 o

f 
C

B
I,
 C

h
iy

o
d
a
 a

n
d
 S

a
ip

e
m

 is
 p

ro
vi

d
in

g
 o

n
s
h
o
re

 F
E

E
D

 f
o
r 

th
e
 p

ro
je

c
t 
th

a
t 
is

 

e
xp

e
c
te

d
 t
o
 la

s
t 
a
 f
e
w

 m
o
re

 m
o
n
th

s
, 
a
ft
e
r 

w
h
ic

h
 a

 t
e
n
d
e
r 

fo
r 

a
 $

1
2
B

 t
o
 $

1
5
B

 E
P

C
m

 

c
o
n
tr

a
c
t 
is

 e
xp

e
c
te

d
. 
T

h
re

e
 b

id
d
e
rs

 a
re

 e
xp

e
c
te

d
 t
o
 b

e
 in

 t
h
e
 r

u
n
n
in

g
: 
C

h
iy

o
d
a
 w

ith
 C

B
I 

a
n
d
 S

a
ip

e
m

, 
T

e
c
h
n
ip

 w
ith

 J
G

C
 a

n
d
 C

lo
u
g
h
, 
a
n
d
 a

 c
o
n
s
o
rt

iu
m

 o
f 

K
B

R
, 
C

h
in

a
 H

u
a
n
q
iu

 

C
o
n
tr

a
c
tin

g
 &

 E
n
g
in

e
e
ri
n
g
 C

o
rp

.,
 L

e
ig

h
to

n
 a

n
d
 J

o
h
n
 H

o
lla

n
d
. 
T

h
e
 p

la
n
t 
w

ill
 in

iti
a
lly

 b
e
 a

 2
-

tr
a
in

 f
a
c
ili

ty
 ,
 e

a
c
h
 w

ith
 4

.6
m

m
tp

a
 o

f 
L
N

G
 c

a
p
a
c
ity

. 
O

n
s
h
o
re

 in
fr

a
s
tr

u
c
tu

re
 w

ill
 in

c
lu

d
e
 

m
a
ri
n
e
 f
a
c
ili

tie
s
 a

n
d
 a

n
 ~

8
km

 f
e
e
d
-g

a
s
 p

ip
e
lin

e
. 

X
X

L
N

G
C

o
v

e
 P

o
in

t 

li
q

u
e

fa
c
ti

o
n

 f
a
c
il
it

y
U

S

K
B

R
 a

n
d
 C

B
I 
a
re

 w
o
rk

in
g
 o

n
 c

o
m

p
e
tin

g
 F

E
E

D
 s

tu
d
ie

s
 f
o
r 

D
o
m

in
io

n
's

 C
o
ve

 P
o
in

t,
 M

D
 

p
ro

p
o
s
e
d
 li

q
u
e
fa

c
tio

n
 f
a
c
ili

ty
. 
B

o
th

 c
o
m

p
a
n
ie

s
 c

o
m

p
le

te
d
 p

re
-F

E
E

D
 a

n
a
ly

s
is

 f
o
r 

th
e
 

p
ro

je
c
t.
 S

h
e
ll,

 B
P

 a
n
d
 S

ta
to

il,
 a

lo
n
g
 w

ith
 A

s
ia

n
 p

la
ye

rs
 K

o
g
a
s
 a

n
d
 S

u
m

ito
m

o
, 
h
a
ve

 

e
n
te

re
d
 n

e
g
o
tia

tio
n
s
 w

ith
 D

o
m

in
io

n
 a

b
o
u
t 
e
xp

o
rt

 c
o
n
tr

a
c
ts

. 
D

o
m

in
io

n
 p

la
n
s
 f
o
r 

tw
o
 

tr
a
in

s
 t
h
a
t 
w

ill
 p

ro
c
e
s
s
 5

m
m

tp
a
 o

f 
L
N

G
 b

e
g
in

n
in

g
 in

 2
0
1
6
.

X
X

O
il
 &

 G
a
s

M
a
d

u
ra

 B
D

 F
ie

ld
 

D
e

v
e

lo
p

m
e

n
t

In
d

o
n

e
s
ia

H
u
s
ky

 E
n
e
rg

y 
is

 p
re

-q
u
a
lif

yi
n
g
 c

o
n
tr

a
c
to

rs
 f
o
r 

th
e
 F

P
S

O
 s

u
p
p
ly

 a
n
d
 le

a
s
e
 c

o
n
tr

a
c
t 
(1

0
-

ye
a
r 

fix
e
d
 t
e
rm

 w
ith

 5
 a

n
n
u
a
l e

xt
e
n
s
io

n
 o

p
tio

n
s
) 

fo
r 

th
e
 M

a
d
u
ra

 B
D

 f
ie

ld
 o

ff
 E

a
s
t 
Ja

va
 in

 

In
d
o
n
e
s
ia

. 
T

h
e
 c

o
m

p
a
n
y 

e
xp

e
c
ts

 t
h
e
 F

P
S

O
 t
o
 b

e
 a

 n
e
w

 c
o
n
ve

rs
io

n
 u

n
le

s
s
 a

 c
o
n
tr

a
c
to

r 

h
a
s
 a

 s
u
ita

b
le

 v
e
s
s
e
l i

n
 g

o
o
d
 c

o
n
d
iti

o
n
. 
E

xp
e
c
te

d
 o

u
tp

u
t 
is

 1
1
0
m

m
c
fd

 o
f 
g
a
s
 a

n
d
 

6
,0

0
0
b
p
d
 o

f 
c
o
n
d
e
n
s
a
te

. 
T

h
e
 p

ro
je

c
t 
w

ill
 a

ls
o
 in

c
lu

d
e
 a

 w
e
llh

e
a
d
 p

la
tf
o
rm

, 
m

u
lti

p
h
a
s
e
 

flo
w

lin
e
 f
ro

m
 t
h
e
 p

la
tf
o
rm

 t
o
 t
h
e
 F

P
S

O
, 
a
n
 o

n
s
h
o
re

 g
a
s
 p

la
n
t,
 a

n
d
 a

n
 e

xp
o
rt

 g
a
s
 p

ip
e
lin

e
 

to
 t
h
e
 o

n
s
h
o
re

 s
ta

tio
n
. 
H

u
s
ky

 h
a
s
 b

e
g
u
n
 p

re
-q

u
a
lif

ic
a
tio

n
 f
o
r 

th
e
 E

P
C

I f
o
r 

th
e
 f
ie

ld
 

in
fr

a
s
tr

u
c
tu

re
, 
w

ith
 C

h
in

a
's

 O
ff
s
h
o
re

 O
il 

E
n
g
in

e
e
ri
n
g
 C

o
rp

o
ra

tio
n
 (

C
O

O
E

C
) 

s
a
id

 t
o
 h

a
ve

 

te
a
m

e
d
 u

p
 w

ith
 a

 lo
c
a
l c

o
m

p
a
n
y.

 C
o
m

p
e
tit

io
n
 is

 e
xp

e
c
te

d
 f
ro

m
 S

e
m

p
e
c
, 
th

e
 In

d
o
n
e
s
ia

n
 

s
u
b
s
id

ia
ry

 o
f 
P

u
n
j L

lo
yd

 a
lo

n
g
 w

ith
 lo

c
a
l s

u
b
s
id

ia
ri
e
s
 o

f 
M

D
R

, 
N

ip
p
o
n
 S

te
e
l a

n
d
 

S
in

g
a
p
o
re

-b
a
s
e
d
 S

M
O

E
. 
H

u
s
ky

 h
a
s
 s

ta
te

d
 t
h
a
t 
it 

p
la

n
s
 t
o
 f
ile

 a
 d

e
ve

lo
p
m

e
n
t 
p
la

n
 f
o
r 

th
e
 

fie
ld

 n
e
xt

 y
e
a
r 

a
n
d
 t
h
e
 p

ro
je

c
t 
a
lr
e
a
d
y 

h
a
s
 g

a
s
 s

a
le

s
 a

g
re

e
m

e
n
ts

 in
 p

la
c
e
 a

n
d
 a

 

c
o
m

p
le

te
d
 F

E
E

D
 s

tu
d
y 

b
y 

T
e
c
h
n
ip

. 

X

R
e

fi
n

in
g

H
o

im
a
 R

e
fi

n
e

ry
U

g
a
n

d
a

U
g
a
n
d
a
's

 P
re

s
id

e
n
t 
h
a
s
 s

a
id

 t
h
a
t 
o
il 

w
ill

 b
e
 r

e
fin

e
d
 in

 U
g
a
n
d
a
 in

 2
0
1
4
, 
c
o
m

m
itt

in
g
 t
o
 t
h
e
 

H
o
im

a
 r

e
fin

e
ry

 t
h
a
t 
is

 e
xp

e
c
te

d
 t
o
 r

e
a
c
h
 p

e
a
k 

c
a
p
a
c
ity

 o
f 
2
0
0
,0

0
0
-2

5
0
,0

0
0
b
b
l/d

. 

E
s
tim

a
te

s
 f
o
r 

th
e
 c

o
s
t 
o
f 
th

e
 p

la
n
t 
a
re

 ~
2
.0

5
B

 w
ith

 t
h
e
 a

c
c
o
m

p
a
n
yi

n
g
 p

ro
c
e
s
s
in

g
 p

la
n
t 

a
t 
$
2
.5

7
B

. 
P

re
vi

o
u
s
ly

 F
W

L
T

 h
a
d
 c

o
n
d
u
c
te

d
 t
h
e
 F

E
E

D
 s

tu
d
y 

fo
r 

th
e
 r

e
fin

e
ry

.

X



E&C Industry Trends & Project Tracker 

March 30, 2012           -4- Stifel, Nicolaus & Company, Inc. 

Exhibit 2: The top left chart shows downstream project awards on an LTM basis while 
the top right chart displays project awards in the early stage engineering/FEED stage. 
The bottom charts display project awards by region and type.  

Source: HPI, Stifel Nicolaus format 
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Exhibit 3: A look at the offshore construction market. The top charts show floating and 
fixed production systems under construction. The bottom charts show floating and 
fixed production systems in the planning/possible stage.  
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Exhibit 4: February 2012 OPEC production (incl. NGLs & Iraq) stood at 37.6mm bbl/d, 
+4.8% y/y, while Non-OPEC production stood at 52.4mm bbl/d, +1.2% y/y (right chart). 

Exhibit 5:  January 2012 OECD oil demand stood at 46.5mm bbl/d, (0.7)% y/y, while Non-
OECD demand of 42.8mm bbl/d was +4.3% y/y. 

Source: IEA, Stifel Nicolaus format. 
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Exhibit 7: U.S. inventory levels by type.  
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Exhibit 9: Refining margins by region. 
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Exhibit 13: We are watching for a bounce in 
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Source: IEA, Bloomberg, Stifel Nicolaus.  Source: IEA, Stifel Nicolaus.  

Source: BHI, EIA, Stifel Nicolaus format. 

Exhibit 14: The increased amount of rigs directed towards light/sweet oil producing re-
gions may be a future threat to the sweet vs. sour spread.  
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Exhibit 15: A look at the LNG capacity addi-
tions pipeline to 2018E 

Exhibit 17: S. Korea LNG import growth 
rolled over in conjunction with industrial 
production. 

Exhibit 18: Japanese LNG imports continue 
to remain strong as nuclear electricity gen-
eration capacity remains idled.  
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Exhibit 19: Petrochemical/ethylene production capacity growth rates are expected to 
decline through 2013. 

Exhibit 20: However the cheap ethane (natural gas) feedstock advantage for U.S. based 
producers (left chart) could benefit some of the “ethylene club” members (right chart). 
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