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http://www.secureenergy.org/policy/decision-point-well-supplied-global-oil-market-will-make-2013-year-deal-iran
http://online.wsj.com/articles/saudi-arabias-ability-to-plug-oil-gap-may-be-limited-1403517159
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http://www.secureenergy.org/sites/default/files/Iraq_Issue_Brief_final.pdf
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http://www.defenddemocracy.org/media-hit/new-report-on-the-impact-of-sanctions-on-irans-foreign-exchange-reserves/#sthash.cVmgoVQS.dpuf
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Base Case - 70%  Upside Case - 20% Adverse Case - 10% 

Temporary Deal Path to a Final Settlement Failure to Reach Agreement 

Assumptions Assumptions Assumptions 

◦ Rollover of deal facilitates 
gradual increase in oil 
exports. 
◦ Suspension, not reversal, of 
existing sanctions tempers 
investment. 

◦ Pathway to sanctions reversal prompts 
foreign investment. 
◦ Attractive Iranian terms lure IOCs, but only in 
2015 though business 
environment/infrastructure still an obstacle.  

◦ Deal failure revives U.S. 
implementation of sanctions 
waivers on oil transactions and 
some sector specific sanctions. 
◦ Increases the risk of military 
conflict/regional instability. 
◦ Global coalition less united than 
in 2012 tempers implementation 
(possible Russia side deal). 

Oil Output Oil Output Oil Output 

Oil output gradually rises 
towards 3 mbd (exports 1.8-2 
mbd) in 2015. No new energy 
sector investment.  

Oil output rises towards 3 mbd in 2014, then 
closer to 3.5 mbd in 2015. Some investment by 
Asian NOCs and possibly European IOCs. 

Oil output trend reverses, falling 
back toward 2.5 mbd by end 2014 
and closer to 2mbd in 2015.  

Oil Price (Absent other 
fundamental changes) 

Oil Price        
(Absent other fundamental changes) 

Oil Price (Absent other 
fundamental changes) 

Brent: $110 at end 2014. Brent: $105 end 2014, $100 end 2015. Saudi 
Arabia would likely cut production to keep 
supply in balance. 

Brent: $120+ due to tighter market 
and increased risk premium due to 
regional risks.  
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http://www.secureenergy.org/Oil2025
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