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The data, analysis and any other information (‘Content’) contained in this presentation is for informational purposes only and 
is not intended as a substitute for advice from your business, finance, investment consultant or other professional. Whilst 
reasonable efforts have been made to ensure the accuracy of the Content of this presentation, the OPEC Secretariat makes 
no warranties or representations as to its accuracy, currency or comprehensiveness and assumes no liability or responsibility 
for any error or omission and/or for any loss arising in connection with or attributable to any action or decision taken as a 
result of using or relying on the Content of this presentation. This presentation may contain references to material(s) from 
third parties whose copyright must be acknowledged by obtaining necessary authorization from the copyright owner(s). The 
OPEC Secretariat will not be liable or responsible for any unauthorized use of third party material(s). The views expressed in 
this presentation are those of the OPEC Secretariat and do not necessarily reflect the views of individual OPEC Member 
Countries. 

The material contained in this presentation may be used and/or reproduced for educational and other non-commercial 
purposes without prior written permission from the OPEC Secretariat provided that the copyright holder is fully 
acknowledged. 
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Performance of the world economy 
percentage GDP change from the previous year  
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Note: * 2016 = Estimate and 2017 = Forecast. 

Sources: OPEC Secretariat, IMF, Markit and Haver Analytics. 
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The manufacturing sector’s performance has 

improved in most key economies 
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Sources: ISM, IHS Markit and Haver Analytics. 
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Note: * 2016 = Estimate and 2017 = Forecast. 

Source: OPEC Secretariat. 
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Non-OPEC supply in 2016-2017 
y-o-y growth, mb/d 
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Note: * 2016 = Estimate and 2017 = Forecast. 

Source: OPEC Secretariat. 
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Demand & non-OPEC supply change in 2017 
comparison of forecasts, mb/d 

9 Source: OPEC Secretariat. 
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OECD commercial oil stocks  
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Refinery data in selected OECD countries 
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Sources: OPEC Secretariat, Argus, Euroilstock, IEA, EIA, METI and PAJ. 
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Crude price developments (1/3) 
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Source: Intercontinental Exchange. 
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Crude price developments: ICE Brent 
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Sources: CME Group, Intercontinental Exchange, Thomson Reuters and OPEC Secretariat. 
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Crude price developments (3/3) 

16 

Sources: CME Group, Intercontinental Exchange, Thomson Reuters and OPEC Secretariat. 
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Concluding remarks 
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Global economic growth forecast at 2.9% for 2016, at 3.1% for 2017, uncertainties remain. 

World oil demand is expected to grow by 1.24 mb/d in 2016 and by 1.15 mb/d in 2017.  

Non-OECD countries expected to continue leading oil demand growth, while OECD oil demand 

increases marginally, (non-OECD 1.05 mb/d & OECD 0.10 mb/d). 

Non-OPEC supply forecast to decline by 0.7 mb/d in 2016 and grow by 0.24 mb/d in 2017. 

1Q17 in contraction, while rest of year sees growth.  

Crude oil prices started to recover, but uncertain. Fundamentals point to overhang in inventories, 

impacting crude oil prices. 

OPEC production target ranging between 32.5-33.0 mb/d, together with non-OPEC crude production 

limit, will accelerate drawdown of existing substantial overhang in global oil stocks and bring 

rebalancing of oil market forward, especially in case of low-range target, as market’s rebalancing could 

take place faster. 
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