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OPEC fiscal breakeven vs. Brent and Big Dils corporate breakevens through time

140
120 +
100 -+
30 - e
2 60
o
:_,_“}_
20 -
i)
) hmmawmﬂvmmhmmgu
8 8 8 B 5 &5 58 & &5 &5 &8 &8 &8 &8 &8 5L
[a¥ ] (o IR = I < I Y D o D = B = I o D = I = B o I . B o N ]
(]

e OPE C fizcal breakeven - Qatar from 2001 and Irag from 2004
= E U Integrated majors

s | 5 Integarted majors

Source: IMF, ELA, Company data, Goldman Sachs Global Investment Resaarch
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Top Projects capex sanctioned in oil by year of sanction, split by
winzone
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= Traditional (incl. exploitation) Heavy Oil = Deepwater
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