


Disclaimer: 

The information provided on this presentation is general in nature and does 
not constitute personal financial advice. The information has been prepared 
without taking into account your personal objectives, financial situation or 
needs. Because of this, you should consider the appropriateness of the 
information for your own objectives, financial situation and needs before 
acting on it. 

Also, before you decide to invest in a financial product arranged by a 
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386 
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL 
515796 (Nucleus Wealth or we or us), it is important that you read and 
consider the Product Disclosure Statement relating to the product before 
making any decision about whether to invest in it. 



Fog of War: 

● Goldman vs JPM
● China
● Midterms
● Ukraine / Russia 
● Net effect supply/demand



Goldman: A solvable problem 



JP Morgan: The end is nigh



Points of difference

Inventory Definition: JPMorgan isolates commercially accessible, 
un-trapped crude (warning of immediate scarcity), while Goldman Sachs 
tracks total global landed barrels (showing a comfortable multi-billion barrel 
buffer).
Price Trajectory: JPMorgan warns of severe upside spikes driven by 
infrastructure failure, whereas Goldman projects a downward glide path 
toward the mid-$60s as panic subsides.
Market Bottlenecks vs. Paper Premiums: JPMorgan diagnoses the 
market tightness as real physical underinvestment and chokepoint failure; 
Goldman views it primarily as a financialized sentiment shock layered over 
a market that remains long-term oversupplied.



Diesel: A problem



ME Oil: Probably close to 10m through Hormuz

● 18m prewar
● Pipelines up from 2-3 to 5-6m
● Now pipelines partially shut, mixed reports about repair. From really quick 

to a while. Vulnerable to more attacks
● Ships ferrying in and out then ship to ship loading offshore
● Ship numbers not important. 2m barrels on big ones. Transponders.



Political Considerations: 

● China
● Midterms
● Ukraine / Russia. Trump says deal



Net effect: 

● Pipeline important
● Leakage important
● Take the rough view that supply>demand 5m barrels pre war
● Then demand down 3-5m barrels
● Supply down 1m in Russia (more if you count refined), 8-10 ME
● If pipeline back, probably OK
● If not, more shortages, higher prices
● High prices solve problem < demand, more incentive to run the 

gauntlet. But more inflation



More from Nucleus Wealth

Read insightful blog 
articles: 
nucleuswealth.com/blog

Find us on all major 
podcast platforms:

Have a guest or topic 
suggestion for the show? 

Leave a comment down below.

Facebook.com/nucleuswealth

Linkedin.com/company/nucleuswealth

Instagram.com/nucleus_wealth

Twitter.com/nucleuswealth

Nucleus Wealth on social 
media:

Find out what your personalised 
investment could look like in 

10-20 minutes – commitment 
free & at no cost.

http://nucleuswealth.com/content
https://www.facebook.com/NucleusWealth/
http://linkedin.com/company/nucleuswealth
http://instagram.com/nucleus_wealth
http://twitter.com/nucleuswealth

