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Macroeconomic outlook summarized
We are cautious in our outlook for 2023 given higher interest rates and uncertainty in China

➢ We analyze countries from a multi commodities point of view, and this helps us to build our forecasts on the major economic blocs –
China, the United States and the European Union with some additional commentary on India.

➢ China is moving again, but a linear recovery is unlikely.

➢ Our GDP growth expectation sits under consensus, in a range between 3.5 – 4%.

➢ Lunar New Year passenger traffic is slowly coming back, albeit volume remains well under pre-pandemic levels. Data aggregated in two weeks leading 
up to official holiday.

➢ Chinese iron ore imports have surged so far through 2023 but builds in downstream steel product inventories add doubts to the pace of industrial 
recovery.

➢ India will lead the major economies with growth expected to finish at 6% on the year.

➢ Diesel and gasoline demand has nearly returned to pre-pandemic trend levels, albeit jet still has quite a ways to go.

➢ Domestic steel demand will enjoy another strong year on elevated government spending.

➢ The United States will undergo a small contraction in 2023, predicated on rising interest rates.

➢ Labor market will need to weaken in order to bring down wage inflation. This implies Fed will remain aggressive.

➢ We estimate the US economy will dip into light recession in 2023, finishing lower 0.25 – 0.3% y/y.

➢ Europe will also undergo a small contraction in 2023 due to rising interest rates and the risks of further energy supply issues.

➢ We estimate ECB will push deposit rate to anywhere between 3.75 – 4%. Higher rates will push EU-27 into a recession this year (-0.5% y/y).

➢ Energy supply availability a major risk factor that could provide upward pressure to inflation this year. Market too complacent around this issue.



Source: Kpler, Chinese Ministry of Transport 
Passenger traffic across highway, rail, and air two weeks before Lunar New Year

Chinese mobility post-reopening
Mobility improving off the lows from December, but don’t expect a linear recovery

Monthly Chinese Seaborne Clean Product Exports (kbd)➢ China is moving again

➢ H2 to be stronger than H1 driven by retail 
sector

➢ Lunar New Year passenger traffic is 
slowly coming back, albeit volume 
remains well under pre-pandemic 
levels. Data aggregated in two weeks 
leading up to official holiday.

➢ Passenger highway traffic up 100% y/y, 
but still half of levels from pre-Covid.

➢ Passenger air traffic up 75% y/y – still 
down 31% from pre-Covid.

➢ Passenger rail traffic up 64% y/y, but still 
down 23% from pre-Covid.

➢ Chinese clean product exports are 
holding near the 1 Mbd level.

➢ A combination of higher domestic 
demand, potential stock building, and 
cuts in refinery runs are all reasons for 
the decline in exports.

➢ Do not expect a linear recovery in 
mobility. Likely to come in fits and starts 
factoring in the likelihood of additional 
Covid waves.

➢ The situation is improving, but still a 
ways to go before returning to pre-Covid 
norms.
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Source: Kpler

Chinese industrial demand
Iron ore demand looks strong into 2023 as China attempts to limit price appreciation

Monthly Chinese Seaborne Iron Ore Imports (Mt/day, top) with Y/Y Delta (Mt/day, bottom)➢ Plenty of evidence Chinese smelting 
activity is picking up.

➢ February offtakes on pace to finish the 
month near 3.6 Mt/day, well above the 
2022 average (3.2 Mt/day).

➢ The uptick in iron ore imports not yet 
indicative of downstream industrial 
demand.

➢ Smelters anticipated an uptick in 
demand post-reopening

➢ Steel product inventories have rapidly 
increased, holding towards the upper 
end of the post-pandemic range.

➢ Unclear if this restocking will find 
downstream demand.

➢ Two factors will drive industrial 
demand in China:

➢ Property market –lots of questions 
given a loss of confidence, we foresee 
positive growth

➢ Durables exports – could contract in 
2023 on weakness in demand in US, 
EU, and elsewhere



Indian fuels demand shows signs of life
Diesel and gasoline demand return to pre-pandemic trend, jet continues to struggle

Monthly Indian Domestic Fuels Consumption (kbd)➢ Indian economy set for a strong year. 
Expect calendar year GDP growth of 
at least 6%.

➢ Indian fuels consumption hit a 
seasonal high in January.

➢ Largely a result of gasoline and diesel. 
Consumption of these two fuels still 
roughly 4% under pre-pandemic trend.

➢ Jet demand still 33% under pre-
pandemic levels, albeit gap is slowly 
closing as Indian economy recovers.

➢ We maintain that Indian fuels 
consumption will increase 2.4% y/y in 
2022 to 4.9 Mbd.

➢ Indian refinery runs set to average 
5.17 Mbd in 2023, slightly above year 
earlier levels (also elevated).

➢ Export demand pull will depend on 
extent of Chinese loadings.
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Source: IMF, Kpler

Assessing the US and Euro Area Macroeconomy
Both regions will likely see recession this year amid tight monetary policy stance from Fed, ECB

Yearly Annualized United States and Euro Area GDP Growth (%)➢ Oil prices sensitive to US data

➢ We estimate US economic output will 
contract by 0.3% in 2023.

➢ Deceleration in output a result of a 
terminal Fed Funds rate that we expect 
will reach at least 5.5 – 5.75% and 
remain in place for 8 – 12 months.

➢ Labor market remains unusually 
strong, but weakening will need to take 
place to ease inflationary pressure.

➢ Likelihood of a soft landing <30% given 
the need to keep rates elevated for 
many months.

➢ We estimate EU economic output will 
contract by 0.5% in 2023.

➢ Risk of energy availability a major 
factor alongside higher interest rate 
environment.

➢ We expect a terminal ECB deposit rate 
of between 3.75 - 4% that will hold for 
remainder of year.

➢ Like America, labor market looks stable 
for now, but will weaken as elevated 
rates flow through.
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Source: Kpler

EU industrial demand
Some signs of a pickup in activity, but don’t expect a resurgence in production

Monthly EU-27 Seaborne Iron Ore Imports Grouped by Year (Mt)➢ EU industrial sector represents the 
biggest drag on growth.

➢ 2H 2022 saw a deep contraction in 
manufacturing on elevated energy 
prices.

➢ EU gas consumption cuts driven by 
reduced industrial sector activity last 
year.

➢ Iron ore arrivals returned to year-earlier 
levels through February.

➢ Nonetheless, do not expect a big 
resurgence in manufacturing activity 
over the course of 2023 given 
elevated rate environment (especially 
by 2H this year).

➢ After pacing under year earlier levels for 
months, iron ore imports are set to finish 
in line y/y through February.

➢ Seaborne offtakes forecast to come in 
a just under 6 Mt in February. If 
arrivals can keep up the historical pace 
in March, could be evidence of a near-
term recovery. Wait and see for now.
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Soaring and volatile natural gas price return to pre-invasion levels
European gas prices have declined off 2022 highs due to a mild winter, industrial demand destruction, and elevated LNG arrivals

Daily Global Gas Rolling Front-Month Prices ($/MMBtu)

➢ European TTF and Asian LNG prices 
surged to all-time highs last year as 
Russian pipeline cuts left Europe 
relying on LNG.

➢ In a race to displace Russian pipeline 
gas, TTF prices were at a premium 
over Asian LNG to encourage spot 
LNG to head to Europe.

➢ Stronger LNG and Norwegian piped 
supplies enabled Europe to meet its 
pre-winter storage targets.

➢ European TTF prices have recently 
witnessed downside pressure amid 
mild winter, industrial demand 
destruction, and ongoing strength in 
LNG supply.

➢ This has limited withdrawals from 
inventories this winter.

➢ Gas prices are now at pre-invasion 
levels.

➢ Asia is also ending winter with 
relatively high stocks for this time of 
year.

Source: 
NYMEX, ICE
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Global LNG supply is forecasted to rise by ~19 Mt in 2023
Limited new additional liquefaction capacity for this year, but Freeport restart will add to supply growth

Yearly Global LNG Supply (Mt, left) and Y/Y Delta (Mt, right)➢ Global LNG supply is estimated to 
reach 419 Mt in 2023, up from 400 Mt 
in 2022 (4.7% growth).

➢ US LNG supply will post sharpest 
growth due to return of Freeport (+5.6 
Mt) and a full year of Calcasieu Pass 
production (+3 Mt).

➢ Start-up of Mozambique’s 3.4 Mtpa 
Coral South FLNG in November and a 
full year of Norwegian LNG 
production will also add to supplies.

➢ Only 6.8 Mtpa of new 
liquefaction capacity is expected to 
be added this year, down from 19.4 
Mtpa added in 2022.

➢ Indonesia’s 3.8 Mtpa Tangguh T3 start-
up expected in Q2.

➢ Senegal & Mauritania’s 2.4 Mtpa Greater 
Tortue FLNG start-up expected in Q4.

➢ Risks include unplanned outages 
and deeper maintenance than 
expected.

Expected Y/Y LNG Supply Changes by Country for 2023 (Mt)
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Asian LNG demand is expected to grow by ~5 Mt in 2023
Lower prices and China re-opening will support increased LNG demand

Asian LNG Demand (Mt, left) and Y/Y Delta (Mt, right) ➢ Asian LNG demand is expected to 
rise by 5 Mt in 2023 and will continue 
to lag 2021 levels.

➢ Chinese LNG demand declined by 
~15 Mt in 2022 as the economy 
slowed, domestic gas production and 
pipeline imports rose.

➢ Chinese growth expectations stand at 
+6.3 Mt in 2023 to ~70.5 Mt.

➢ Price-sensitive South Asian buyers 
are expected to make a modest return 
to the spot market due to a bit more 
favourable spot prices, particularly in 
India.

➢ Taiwan’s LNG demand supported by 
nuclear phase out.

➢ Southeast Asia’s LNG demand 
supported by continued weak 
domestic production in Thailand.

➢ Japan and South Korea’s LNG 
demand could pare back in 2023
amid increased nuclear power 
generation and high stocks in Japan.

Expected Y/Y LNG Demand Changes by Country for 2023 (Mt) 

Source: Kpler

Source: Kpler



Europe is expected to import an additional ~14 Mt in 2023
Increased LNG supply will help Europe to rebuild inventories in an environment of low Russian pipeline imports

European LNG Arrival Expectations Based on Global Balance (Mt)➢ Under our base case market 
balance, European LNG supply 
could increase by ~14 Mt to 139 
Mt in 2023 (11% growth).

➢ Growing LNG supply and demand 
destruction in Japan and South 
Korea will support increased LNG 
availability to Europe

➢ But expectations of rising demand 
elsewhere in Asia (particularly 
China) could limit the increase in 
cargo arrivals to Europe.

➢ We expect continued LNG import 
terminal expansion growth to 
support ongoing diversification 
away from Russian pipeline gas.

➢ New locations include Le Havre 
(France), Piombino (Italy),
Alexandroupolis (Greece), and 
numerous new projects in Germany.

Source: Kpler



Russian pipeline gas supplies to EU have continued to decline into 2023
Volumes continue to flow via Ukraine and Turkstream

Russian Pipeline Gas Flows to Europe by Route (mcm/d)➢ Russian pipeline gas supplies to the EU 
were down by 64 bcm in 2022 vs 2021.

➢ Yamal stopped flowing in May after 
Gazprom sanctioned EuRoPol GAZ

➢ Nord Stream 1 stopped flowing in late 
August after Gazprom cited the need to 
carry out repairs. 

➢ There were explosions at Nord Stream 1 
and 2 on September 26, 2022 

➢ Gas flow is currently at circa 1/4th of 
what it was this time last year.

➢ If Russian pipe flows to EU-27 will 
remain at near current levels, they will 
drop by 36-39 bcm in 2023 vs 2022.

➢ Downside risks to remaining supply 
routes (Ukraine and Turkstream)

➢ Currently buyer optimization of 
contracted flows seems to be at play

➢ However, there is still additional 
Russian LNG coming into the European 
market.

Source: 
ENTSOG, Kpler, 
Excludes Turkey



0.0

0.2

0.4

0.6

0.8

1.0

1.2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2021 2022 Gov Estimate 2023

0

1

2

3

4

5

6
Netherlands Romania Poland Germany Italy Other Estimated Total

EU domestic gas production to decline further – Groningen a risk
No much supply flexibility from domestic gas production

➢ EU domestic gas production is set to 
decline by circa 3 bcm in 2023.

➢ In Denmark, Tyra gas field restart not 
included in our forecast.

➢ Groningen production was capped at 
2.8 bcm (N) for Gas Year 2022-2023.

➢ If the geopolitical situation allows, the 
cabinet wants to stop gas extraction 
from the Groningen field in the autumn of 
2023, or 2024 at the latest.

➢ Production from other fields in the 
Netherlands also continues to 
decline.

➢ Netherlands, earlier this year, said 
that it will stop the search for new 
onshore oil and gas fields.

➢ This is aimed at reaching Netherlands’ 
climate goals and limiting seismic 
risks.

EU-27 Gas Production by Country (bcm)

Groningen Gas Production (bcm)

Source: Kpler, 
Eurostat

Source: NLOG, 
Govt, Kpler

*Assuming that six of the eleven production locations will be closed by April 2023.
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Reduced Russian pipe gas is set to be partially replaced by LNG
Limited upside potential from other gas pipeline suppliers to Europe

➢ While Norway’s gas production is set 
to moderately increase in 2023, 
Norwegian pipe flows to the EU are
expected to slightly drop

➢ Summer will see slightly heavy 
maintenance, restricting flows to 
parts of Europe. 

➢ Algeria could also realize output 
growth with the development of gas 
fields in the Berkine South basin.

➢ We expect most of the growth in gas 
flows to be delivered via Transmed to 
Italy. 

➢ There is limited upside potential from 
Azerbaijan and Libya. 

➢ Expecting higher LNG availability 
(+19.5 bcm) in 2023 vs 2022 but slow 
growth

➢ Rest of the reduction in Russian gas 
will need to be covered with storage 
& demand rationing
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EU gas consumption savings expected for 2023
EU storage started the year at a high base (+32 bcm compared to January 2022)

➢ Member states committed to reducing 
gas demand by 15% this winter.

➢ EU gas demand savings are still in 
place and might be extended; we 
expect some of them to materialize in 
2023.

➢ During peak cold days, data points to 
reduced gas consumption savings. 

➢ EU storage currently circa 62% full

➢ Based on estimated EU gas 
consumption 2023, EU gas storages 
would end March 2023 circa half full.

➢ We expect Europe to almost meet 
mandated overall storage targets ahead 
of winter 2023-24.

➢ Fears of depleted storages subdued 
for now but high risk from LNG 
availability and any outages:

➢ Weather still a risk

➢ When looking at daily gas availability there 
is an upside risk from the substantial 
annual decrease in Russian gas flows to 
the EU – gas price volatility.

Estimated EU Gas Demand Reduction per Sector in 2023 (bcm)

Estimated EU-27 Gas Storage Trajectory 2023 (bcm)
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Summary

LNG

➢ Freeport restart and additional supply from new and recently commissioned projects should support LNG production growth this 
year.

➢ We expect a revival in Asia’s LNG requirements this year, led by China, but demand will continue to lag 2021 levels.

➢ Chinese LNG demand is a key risk factor as the economy re-opens. 

European gas

➢ European LNG availability is expected to increase by 19.5 bcm this year and some EU gas consumption savings are expected to 
remain in 2023.

➢ Most of the reduction in Russian gas supplies to Europe is set to be replaced by LNG as there is limited upside potential from other 
sources of gas supplies.

➢ Fears of depleted storages subdued for now but still risk from LNG availability and any unplanned outages.

➢ Higher probability of increased competition for LNG cargoes between Europe and Asia in H2 2023.
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Improving 2023 outlook spells trouble for tight stocks
Pricing volatility subdued thanks to higher liquidity and lessening macroeconomic impact

Monthly Global Crude Balance (Mbd)

Dated Brent Price Forecast ($/bbl)
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There is no Indian panacea for placing Russian crude
Spring products-driven decline to mark 2023 low-point, marginally rebounding from then onwards

January 2022
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➢ Russian oil pivot to Asia almost complete

➢ India takes over the Urals stream, China
dominates Far Eastern grades

➢ Bulgaria remains the only EU country to 
buy seaborne

➢ Turkey returns to erstwhile import levels

➢ Market signals dulled by lack of pricing 
transparency

➢ Absent government interference, Urals 
exports should trend above 2021-2022 
levels

➢ Chinese state-owned refiners buying again

➢ Druzhba deliveries halving to 320-340 kbd

➢ Burgeoning “grey” fleet handling Russian 
flows

➢ We expect Russian crude/condensate 
production to average 10.55 Mbd in 2023, 
a 1% decline y/y

Russian Crude Exports by Destination (top) and Urals Export Balance (bottom, kbd)

Source: Kpler



Post-Russian sanctions: Europe’s crude slate lightens
Despite most profitable arbitrage since late 2021, European grades are staying put

Monthly European Oil Import Crude Density by Trading Region (VWA °API)
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China remains the billion-dollar question
Major refiners so far focusing on opportunistic trades rather than all-out buying
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Source: Kpler
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➢ Pricing upside the main reason why 
OPEC+ caution will pay off

➢ Higher Saudi and UAE production to 
offset Russia decline

➢ Global supply to increase by 2.1 Mbd 
in 2023, slowing down 40% y/y as 
OPEC+ sticks to targets

➢ Libya, Nigeria and Venezuela remain 
supply wildcards, with risks tilted 
towards downside

➢ Incremental supply from non-OPEC 
countries to be double of OPEC+ 
increases:

➢ US (600 kbd, y/y avg)

➢ Brazil (330 kbd)

➢ Norway (230 kbd)

➢ Guyana (90 kbd)

OPEC+ Keeps It Conservative
The bull in the China shop tells Middle Eastern nations to remain patient

Monthly OPEC+ Compliance (Mbd)

Source: KplerSource: Kpler



Where has all the drilling gone?
Optimism stemming from sporadic discoveries overshadows systemic underinvestment
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Summary

➢ The current relatively stable supply-demand balance shields the oil market from excessive volatility, however an improving demand 
picture into H2 coupled with a global slowdown in supply growth tilt the pricing trends towards the upside.  

➢ Despite Shandong shakeup, Chinese refinery capacity to add further 520 kbd in 2023 as restrictions on import-export activity are eased. 

➢ Russian production to see its long-term production level decline to 10.5-10.6 Mbd, driven by refinery run cuts rather than lower oil exports.

➢ The great post-sanctions reshuffling of crude flows has seen Russia overwhelmingly rely on Asia, whilst European sourcing has 
found new options across the Americas

➢ OPEC+ supply discipline greatly boosted the oil group’s certitude that it can safeguard an $80/bbl price floor, deal to remain in 
place even beyond 2023

➢ The last great hurrah of US production growth highlights the need for new non-OPEC sources of growth, Guyana and Namibia are 
not enough to offset structural declines

➢ Long-term lack of investment into exploration drilling and upstream operations will only aggravate global dependence on key oil 
producers
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Another year of demand recovery, but don’t expect wonders
Despite projected 1.3 Mbd y/y total product demand increase set for 2023, we estimate core product consumption will fall short of pre-pandemic levels

➢ Worrying macroeconomic 
indicators and a slow demand 
recovery seen more recently paint a 
discouraging picture for core 
product demand.

➢ Transportation fuel demand not 
expected to output 2019 levels 
until tail end of 2023.

➢ China, India, other Asia expected to 
retain strong demand momentum 
(somewhat) as economies recover.

➢ Europe and US consumption 
growth will struggle given high 
inflation and tight monetary policy.

➢ Global jet demand is yet to close 
the gap against pre-Covid levels.

➢ Subsequent Covid outbreaks 
EoS are a particular risk.

➢ Gasoil/diesel demand is poised for 
tepid performance this year, amid 
mounting pressure on economic 
activity in the US and Europe.

Monthly Petroleum Product Demand vs 2019 (Mbd)

Source: Kpler
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Assessing refinery capacity
Covid-induced consolidation pressure has shifted the global focus from West to East of Suez

Primary Crude Intake Capacity and Core Product Demand Delta 2023 vs 2019 (Mbd)

Source: Kpler calculations, based on various industry sources
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Demand still a problem in several places
While East of Suez is largely outpacing pre-pandemic levels, a darkening outlook West of Suez sets the stage for pressure down the road

Source: Kpler calculations based on JODI, IEA, national 
statistics data, and various industry sources, own forecast

Monthly Primary Capacity Additions (left, Mbd) and Crude Intake (right, Mbd) Y/Y Delta
Relative Competitiveness of Refinery Systems Demand Recovery vs Feedstock 

Import Dependence (%)



The complexity angle
While East of Suez is largely outpacing pre-pandemic levels, a darkening outlook West of Suez sets the stage for pressure down the road

Source: Kpler calculations based on JODI, IEA, national 
statistics data, and various industry sources; own forecast

Relative Competitiveness of Refinery Systems Conversion Capacity vs 
Feedstock Import Dependence (%)
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Shifting crude slate
So far through 2023, the European crude slate is undergoing a structural shift away from medium and heavy crudes

➢ The launch of the EU embargo on 
Russian crude has already made itself 
visible in European crude baskets.

➢ NWE medium complexity setups 
(accounting for more than 70% of the 
region’s refinery system), already 
running at a much lighter (and 
sweeter) diet than pre-embargo 
levels.

➢ With the new capacities hitting the 
market later this year and the looming 
pick-up in Chinese refinery runs, the 
availability of medium and heavy 
crude will be key in retaining run 
rates in the wider Atlantic Basin area.

➢ Combined with the halt of secondary 
Russian feedstock exports provides 
an environment of structural support 
for the bottom of the barrel.

➢ The shift in crude balance is 
contributing to long gasoline and 
does little to solve the European 
gasoil problem.

➢ Moving forward, this may need to 
change to balance the system.

Monthly Crude Diets of NWE Medium Complexity Refineries (%)
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Europe has a diesel problem…
Following the initial shock of Russian product sanctions, there are challenges ahead for Europe

➢ Considering unit and refinery 
maintenance schedules, we calculate 
that European and US systems have the 
theoretical flexibility to add around 2% 
yield switch into gasoil over May-
September.

➢ This would add +200 kbd (US) and +250 
kbd (Europe) in gasoil production
relative to our current base case 
estimate over the same period. 

➢ Al Zour’s potential ULSD production 
capacity, when running at full speed, 
could add some 180 kbd to the market, 
currently expected in Q2.

➢ China’s new refinery additions are also 
expected to add some 490 kbd of ULSD 
to the market, split across:

➢ Lianyungang: 110 kbd

➢ Zhoushan: 140 kbd

➢ Jieyang: 240 kbd

➢ In addition, when Jizan’s secondary units 
start operating close to nameplate 
capacity, we could see addition 215 kbd.
This is not expected to happen before 
H2.

Monthly Gasoil/Diesel Exports to EU-27 and UK by Country of Origin (kbd)

ARA Gasoil/Diesel Stocks in Independent Storage (Mb)

Source: Kpler

Source: Insights Global



Gasoline should also be monitored
The spring maintenance season and low US inventories set the stage for a strong start to Q2 for gasoline in the Atlantic Basin

➢ In Europe, a lightening crude slate in 
alongside tepid demand set the stage 
for a longer-than-usual gasoline 
balance over the near term.

➢ Expect inventories in the region to 
remain elevated, keeping regional 
cracks in check. 

➢ Same cannot be said for the US.

➢ The might of this year’s spring 
maintenance season is yet to be 
seen in product supply levels.

➢ Depressed gasoline inventory 
levels weeks before the high 
demand season set the stage for 
some structural tailwind over the 
weeks ahead.

➢ More importantly, lower-than-
usual physical availability to open 
export opportunities for European 
refiners in the wider Atlantic Basin 
area this summer.

ARA Gasoline Stocks in Independent Storage (Mb)
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Summary

➢ Demand is improving, but a return to pre-invasion levels globally remains unlikely.

➢ China's reopening and Indian demand's robustness will balance against expected tepid performance in the West of Suez

➢ The global refining landscape is changing, with the Middle East set to play a key role in the future.

➢ Rising capacity and lackluster demand predicate some consolidation pressure, especially on the side of less-complex setups

➢ On the other hand, a shrinking pool of tradable medium and heavy molecules, amid rising complexity, paint a constructive picture for the 
bottom of the barrel.

➢ Europe's diesel problem appears to have found its resolve, but we are far from a sustainable solution yet.

➢ The changes in NW Europe's crude diet is already giving us a taste of what is to come in the Atlantic Basin feedstock trading.

➢ Gasoline's time to shine is approaching but there is a catch.
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Alexandre Andlauer, Lead Analyst - Global Energy and Corporates, is a member of the Kpler Insight team in charge of Macro and Corporate 
Analysis. He has worked for more than 15 years in the oil & gas industry as an analyst. He has spent most of his time covering listed companies 
as a sell-side analyst. In 2012, he predicted the collapse in oil prices which occurred in 2015, all thanks to extensive work to understand the 
shale revolution through corporate data. He spent many months in the US shale plays (North Dakota, Texas, Oklahoma, Pennsylvania) and 
published a 300-page book on the oil industry with a specific focus on shale oil. Alex joined Kpler in 2018 to start the research division. He is 
based in France.

Laura Page is Senior LNG analyst for Kpler Insight, where she is responsible for writing regular forward looking reports and presenting views on 
the global gas market, with a particular focus on LNG supply-demand fundamentals. Laura has been analysing global gas markets for eight 
years and has previously held roles as deputy editor of Argus Media's LNG daily report and as Lead LNG analyst for Refinitiv. Surrey. She is 
based in the UK.

Eleni Papadopoulou, Lead Natural Gas Analyst at Kpler Insight, has circa 14 years of experience in the energy industry, specialising in LNG and 
natural gas. Her last two roles focused on LNG research & analytics at PetroChina Singapore, and Cheniere Energy and she previously 
contracted via her own LNG/Gas research, analysis, and consulting company, Gas Radar. Currently based in the UK, Eleni has also worked for 
companies such as Centrica, IPA Advisory, and Wood Mackenzie. Eleni holds an MSc in Energy Economics & Policy and a BSc in Russian and 
Economics with International Business from the University of Surrey. She is based in the UK.

Viktor Katona, Lead Sour Crude Analyst at Kpler Insight, started his career at Hungary's MOL, first as a physical crude trader, managing Russian 
pipeline crude flows to Central Europe, then leading the same company’s seaborne crude trading operations. Having joined JBC Energy in early 
2021 to gradually become the head of crude analysis, Viktor is now heading Kpler's sour crude analysis within the wider research team, covering 
supply and flows of OPEC+ countries, Latin America and others. He is based in Austria.

Andon Pavlov, Lead Refining and DPP analyst at Kpler, has been part of JBC Energy for five years prior to Kpler's acquisition, leading the 
downstream research team. Over the past year, Andon has been covering refinery margin estimates, operational supply and demand modelling 
and forecasting, as well as cross-barrel analyses, with a special focus on DPP markets. He is based in Austria.
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