
Tuesday, April 12, 2022

10:00 AM (CST)

Sponsored by





S&P Global Presentations



•

•

•

•



5

10

20

30

40

50

60

70

80

90

100

110

120

130

140

150

160

170

180

190

200

210

220

J
a
n
-1

8

M
a

r-
1

8

M
a

y
-1

8

J
u
l-
1

8

S
e
p
-1

8

N
o

v
-1

8

J
a
n
-1

9

M
a

r-
1

9

M
a

y
-1

9

J
u
l-
1

9

S
e
p
-1

9

N
o

v
-1

9

J
a
n
-2

0

M
a

r-
2

0

M
a

y
-2

0

J
u
l-
2

0

S
e
p
-2

0

N
o

v
-2

0

J
a
n
-2

1

M
a

r-
2

1

M
a

y
-2

1

J
u
l-
2

1

S
e
p
-2

1

N
o

v
-2

1

J
a
n
-2

2

M
a

r-
2

2

M
a

y
-2

2

J
u
l-
2

2

S
e
p
-2

2

N
o

v
-2

2

J
a
n
-2

3

M
a

r-
2

3

M
a

y
-2

3

J
u
l-
2

3

S
e
p
-2

3

N
o

v
-2

3

Dated Brent price scenarios

Source: IHS Markit, Argus Media Limited (historical prices)
Note: Prices shown are indicative monthly price averages and not intended to project daily/weekly high and low prices.
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Rupture (base case)

Previous base 

case (dotted line)

Limited Russia oil 

loss and economic 

weakness

Annual average price ($/bbl)
2021 $71

Rupture Full stop Economic 

weakness

2022 $118 $163 $90

2023 $96 $138 $78

Full stop

• Rupture (base case). Volatile range of 1–3 MMb/d 

cut to Russian oil exports. 

• Saudi Arabia and the UAE raise output through 2022

• World oil demand growth of 2.6 MMb/d in 2022, 3.2 

MMb/d in 2023.

• Production gains outside of OPEC+ deal total 3.7 

MMb/d for the year, including growth from Iran in 

second half 2022.

• Strategic reserves are released at times.

• Commercial inventories rise from low levels of first 

quarter 2022.

• Full stop. About 4–6 MMb/d of Russian oil exports 

stop.

• Little to no supply growth from Iran.

• Increases in Saudi Arabia and the UAE are too little 

and too late.

• Strategic and commercial inventories drained to low 

levels, even as demand falls.

• Weaker than expected production gains outside 

OPEC+.

• Limited Russia oil loss and economic 

weakness. Estimated 0–1 MMb/d cut to Russian 

exports and weaker oil demand.

• Weak oil demand growth as COVID-19 leads to 

widescale lockdowns in mainland China.

• Inventories increase by the end of 2022.
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• The Good News:

• Not all workers have left construction, occupations 
like electricians, plumbers, roofers, have moved 
into specialty trade contractors or residential 
building

• The Bad News:

• Workers in professions more highly concentrated in 
nonresidential and heavy and civil construction 
have faced 2 years of weak job prospects, and are 
at a higher risk of permanently leaving workforce

• These workers have a higher level of training and 
experience and will be difficult to replace, and also tend 
to be older

• IIJA will increase demand for many of these 
occupations, increasing risk of shortages 

Millwrights

•50% of workers over 45

•Requires up to 1 year of 
training

•Very small labor force

Riggers

•75% of workers over the age 
of 45

•Requires up to 1 year of 
training

Industrial Machinery 
Mechanics

•50% of workers over 45

•Requires up to 4 years of 
training

Pipelayers

•30% of workers over the age 
of 45

•Heavily exposed to 
nonresidential downturn

Heavy Equipment 
operators

•40% of workers over 45

•Requires up to 1 year of 
training



Ferrous

•Scrap

•Pig iron

•Slabs

• Iron ore

•Sheet

Nonferrous

•Aluminum

•Titanium

Precious

•Palladium
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Real US consumer spending by category

Source: S&P Global © 2022 S&P Global
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• Insert Text Overlay

• Great Live Content!

• Equipment focused 

• Learn from experts

• New ways to improve your 
rental business and the 
customer experience

• Networking 



Thank you to all of our presenters,
to our sponsors,

and Thank you for spending time with us, as
we continue to discover

The Future of Rental 
Sponsored by


