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Graph 1 - 1: Crude oil price movement
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Sources: Argus, OPEC and Flatts.



Table 1 - 1: OPEC Reference Basket and selected crudes, USS/b

Change Year-to-date
Feb 21 Mar 21 Mar/Feb % 2020 2021
61.05 64.56 3.51 5.7 51.39 60.22
Arab Light 61.49 65.20 3.7 6.0 52.87 60.71
Basrah Light 61.40 65.17 3.77 6.1 50.56 60.66
Bonny Light 62.24 65.57 3.33 54 52.19 61.16
Djeno 54.78 58.11 3.33 6.1 48.64 53.62
Es Sider 60.83 63.56 273 4.5 50.10 59.37
Girassol 62.99 66.04 3.05 4.8 51.53 61.83
Iran Heavy 60.66 64.30 3.64 6.0 49.32 60.00
Kuwait Export 61.31 64.86 3.55 5.8 51.92 60.55
Merey 4287 46.47 3.60 84 36.89 42.45
Murban 60.99 64.33 3.34 i 52.79 60.29
Rabi Light 61.77 65.10 3.33 5.4 47.91 60.61
Sahara Blend 62.38 65.76 3.38 5.4 52.31 61.30
Zafiro 62.46 65.99 3.53 5.7 50.79 61.40
North Sea Dated 62.23 65.56 3.33 5.4 50.02 61.07
Dubai 60.83 64.40 3.57 5.9 50.60 60.21
Isthmus 58.90 61.88 298 51 42.32 57.82
LLS 61.23 64.53 3.30 5.4 48.00 60.21
Mars 59.37 62.64 3.27 5.5 45.68 58.57
Minas 59.84 63.63 3.79 6.3 4917 59.05
Urals 61.47 64.29 2.82 46 48.97 60.41
WTI 59.08 62.35 3.27 5.5 45.87 58.06
North Sea Dated/WTI 315 3.21 0.06 - 4.14 3.00
North Sea Dated/LLS 1.00 1.03 0.03 - 2.02 0.86
North Sea Dated/Dubai 1.40 1.16 -0.24 - -0.58 0.86
Sources: Argus, Direct Communication, OPEC and Platts.
Table 1 - 2: Crude oil futures, US$/b
Change Year-to-date
Feb 21 Mar 21 Mar/Feb % 2020 2021
Future crude
NYMEX WTI 59.06 62.36 3.30 56 4578 58.14
ICE Brent 62.28 65.70 342 55 50.82 61.32
DME Oman 61.05 64.39 3.34 55 50.60 60.41
Spread
ICE Brent-NYMEX WTI 3.22 3.34 0.12 3.9 5.04 3.18

Note: Totals may not add up due to independent rounding.
Sources: CME, DME, ICE and OPEC.
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Table 3 - 1: Economic growth rate and revision, 2020-2021*, %
Euro-
World OECD US zone UK Japan China India Brazil Russia

P s 48 35 68 99 49 23 70 41 34
Change from previous month 0.2 0.2 0.0 0.0 0.6 0.0 0.0 0.0 0.0 0.0
_ 54 46 57 43 48 31 84 98 30 3.0
Change from previous month 0.3 0.3 09 0.0 0.7 0.0 0.4 0.8 0.0 0.0

Note: * 2020 = Estimate and 2021 = Forecast. The GDP numbers have been adjusted to reflect 2017 ppp.
Source: OPEC.

Graph 3 - 1: Global trade
% change y-o-y
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World oil demand in 2020 and 2021

Table 4 - 1: World oil demand in 2020*, mb/d

Change 2020/19
2019 1020 2Q20 3Q20 4Q20 2020 Growth %
Americas 2565 2435 2001 2272 2315 2256 -3.09 -12.06
of which US 20.86| 19.67 1638  18.67  19.04  18.44 -2.42 -11.60
Europe 14.25| 1334 1103 1285 1256 1245 -1.80 -12.64
Asia Pacific 7.79 7.75 6.54 6.69 7.34 7.08 -0.71 -9.11
4769 4544 3758 4227 4305 4209 561 1175
China 1348 1134 1325 1387 1428 1319 -0.29 218
India 491 4.84 358 4.01 515 4.40 -0.52 -10.54
Other Asia 9.04 8.30 7.79 8.11 8.33 8.13 -0.91 -10.06
Latin America 6.50 6.11 5.61 6.20 6.12 6.01 -0.58 -8.83
Middle East 8.20 7.88 6.91 7.94 7.65 7.60 -0.60 -7.37
Adrica 4.45 437 3.77 3.95 428 4.09 -0.35 -7.94
Russia 3.61 3.44 3.04 3.20 3.43 3.28 -0.33 -9.20
Other Eurasia 1.24 1.07 0.99 1.01 1.23 1.07 -0.16 -13.04
Other Europe 0.76 0.71 0.55 0.64 0.69 0.65 -0.12 -15.33
5229/ 4805 4549 4894 5116  48.42 -3.87 -7.40
Total World 9998 9349 8307 9121 9421  90.51 -9.48 -9.48
Previous Estimate 99.98 9310 8307 9120 9413  90.39 -9.60 -9.60
Revision 0.00 0.40 0.00 0.00 0.08 0.12 0.12 0.12
Note: * 2020 = Estimate. Totals may not add up due fo independent rounding. Source: OPEC.
Table 4 - 2: World oil demand in 2021*, mb/d
Change 2021/20
2020 1Q21 2021 3Q21  4Q21 2021  Growth %
Americas 2256 2384 2445 2454 2458 2436 1.80 7.98
of which US 18.44| 19.38 1986 2009 2028  19.91 1.47 7.95
Europe 1245 1212 1271 1359 1374  13.05 0.60 4.81
Asia Pacific 7.08 7.39 7.18 7.17 7.55 7.32 0.24 345
42.09) 4334 4434 4530 4587 4473 2.64 6.28
China 13.19] 1285 1427 1493 1505  14.30 1.11 8.43
India 4.40 4.94 456 4.83 561 4.99 0.59 13.48
Other Asia 8.13 8.33 8.96 8.57 8.47 8.58 0.45 5.54
Latin America 6.01 6.15 6.19 6.46 6.40 6.30 0.29 4.79
Middle East 7.60 7.87 7.62 8.30 7.97 7.94 0.35 4.57
Adrica 4.09 4.41 3.97 4.18 4.49 4.26 0.17 4.10
Russia 3.28 357 3.37 3.37 3.58 3.47 0.19 5.93
Other Eurasia 1.07 1.18 1.19 1.14 1.28 1.20 0.12 11.31
Other Europe 0.65 0.69 0.62 0.68 0.74 0.68 0.04 5.44
Total Non-OECD 4842 5009 5075 5245 5358 51.73 3.3 6.83
Total World 90.51 9343 9509 9775 9945  96.46 5.95 6.58
Previous Estimate 90.39| 9304 9561 9743 9891  96.27 5.89 6.51
Revision 0.12 0.40 -0.52 0.32 0.54 0.19 0.07 0.06

Note: * 2020 = Estimate and 2021 = Forecast. Totals may not add up due to independent rounding. Source: OPEC.
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Table 5 - 1: Non-OPEC liquids production forecast comparison in 2020-2021*, mb/d

I e e
Non-OPEC liquids production 2020 202019 2021 2021/20
Americas 24.72 -1.05 25.19 0.47
of which US 17.62 -0.80 17.78 0.16
Europe 391 0.20 403 012
Asia Pacific 0.53 0.01 0.55 0.02
216 054 2077
China 4.12 0.07 4.16 0.04
India 0.77 -0.06 0.75 -0.02
Other Asia 2.51 -0.18 2.46 -0.05
Latin America 6.06 -0.03 6.29 0.23
Middle East 3.17 -0.03 3.21 0.04
Africa 1.41 -0.08 1.34 -0.07
Russia 10.59 -1.02 10.60 0.01
Other Eurasia 2.91 -0.16 2.94 0.02
Other Europe 0.12 0.00 0.11 -0.01
.66 49 3186 020
Total Non-OPEC production 60.82 -2.33 61.63 0.81
Processing gains 207 -0.19 220 0.13
5269 252 6383 093

Note: * 2020 = Estimate and 2021 = Forecast. Source: OPEC.

Graph 5 - 3: Annual liquids production changes for Graph 5 - 4: Annual liquids production changes for

selected countries in 2020* selected countries in 2021*
Norway Non-OPEC Il o.27 Canada 0.31
Brazil supply growth B o0.12
2020/19
Kazakhstan -2.52 mb/d -0.10 | us Non-OPEC
. ) supply growth
Colombia 0.11 | 2021120
Canada 0.24 1N Norway 0.93 mb/d
us -0.80 [
) Brazil .14
Russia e —— mb/d
20 -15 -10 -05 0.0 0.5 0.0 0.1 0.2 0.3 0.4
Notfe: * 2020 = Estimate. Source: OPEC. Note: * 2021 = Forecast. Source: OPEC.



Non-OPEC liquids production in 2020 and 2021

Table 5 - 2: Non-OPEC liquids production in 2020%, mb/d

Change 2020/19
Non-OPEC liquids production 2019 1Q20 2Q20 3Q20 4Q20 2020 Growth %
Americas 2577| 2659 2355 2410 2465 2472 105  -4.08
of which US 18.43| 1905 1681 17.3¢ 17.30  17.62| -080  4.35
Europe 371 405 390 380 389 391 020 532
Asia Pacific 052| 053 054 054 052 053 001 161
3001 3117 2799 2843  29.06 2916  -0.84  -2.82
China 404 413 412 413 408 412 007 176
India 082 079 076 076 076 077 006 674
Other Asia 260| 261 247 246 250 251 018  -6.70
Latin America 600| 635 58 614 591 606 -003 -051
Middle East 3200 319 320 315 317 317 003  -0.83
Africa 150 144 144 140 137 141 008  -551
Russia 1161 1168 1038 1001 1031 1059 -102  -878
Other Eurasia 307 316 292 273 285 291 016 513
Other Europe 012l 012 012 011 011 012 000  -327
3314] 3346 3123 3090 31.06  31.66] 149 448
Total Non-OPEC production 6315 6463 5922 5934 6012 6082 -233  -3.69
Processing gains 226 215 18 215 215 207 019  -847
6542 6677 6107 6148 6227 6289 252  -3.86
Previous estimate 6541 6676 6105 6145 6217 6285 -256  -3.92
Revision 0000 002 002 003 010 004 004 006
Note: * 2020 = Estimate. Totals may not add up due to independent rounding. Source: OPEC.
Table 5 - 3: Non-OPEC liquids production in 2021*, mb/d
Change 2021/20
T
Americas 2472| 2458 2452 2551 2615 2519 047 190
of which US 17.62| 1715 17.50 1794 1852 17.78| 016 090
Europe 391 402 395 397 417 403 012 313
Asia Pacific 053| 054 056 055 055 055 002 312
2016| 2914 2002 3004 3087 2077 061 209
China 412 421 413 413 418 416 004 107
India 077 076 075 074 073 075 002 -262
Other Asia 251 245 246 247 246 246 005  -2.00
Latin America 606 601 631 632 651 629 023 387
Middle East 347|318 321 323 324 321 004 124
Africa 141 136 135 134 132 134 007 514
Russia 1059| 1047 1059 1067 1067 1060 001  0.09
Other Eurasia 291 291 293 295 295 294 002 071
Other Europe 012l o011 011 011 011 01| 001 692
3166 3146 3183 3196 3217 31.86) 020  0.62
Total Non-OPEC production 6082 6059 6086 6199 6303 6163 081 132
Processing gains 207 220 220 220 220 2200 013 617
62.89| 6279 63.06 6419 6523 6383 093 148
Previous estimate 6285 6262 6302 6421 6533 6380 095 151
Revision 0.04f 017 004 -001 010 002 002  -0.03

Note: * 2020 = Estimate and 2021 = Forecast. Totals may not add up due to independent rounding. Source: OPEC.



Table 5 - 8: OPEC crude oil production based on secondary sources, tb/d

Secondary
sources 2019

Algeria
Angola
Congo
Equatorial Guinea
Gabon

Iran, LR.

Iraq

Kuwait
Libya
Nigeria
Saudi Arabia
UAE
Venezuela

Total OPEC

Direct communication

Algeria
Angola
Congo
Equatorial Guinea
Gabon

Iran, L.R.

Iraq

Kuwait
Libya
Nigeria
Saudi Arabia
UAE

Change
2020 3Q20 4Q20 1Q21 Jan21 Feb21 Mar21 Mar/Feb
1,022 897 840 857 871 866 875 873 -2
1,401 1,247 1,205 1,164 1,150 1,161 1,123 1,163 40
324 289 287 273 269 267 270 271 1
117 112 109 109 108 115 103 107 4
208 195 191 191 180 180 180 182 2
2,356 1,985 1,948 1,993 2,190 2,098 2,167 2,304 137
4,678 4,049 3,697 3,817 3,881 3,837 3,892 3,914 23
2,687 2434 2,245 2,293 2,327 2,322 2,333 2,327 -6
1,097 368 121 916 1,172 1,150 1,170 1,196 26
1,786 1,585 1,468 1,444 1,426 1,328 1,474 1,481 8
9,771 9,182 8,766 8,962 8,440 9,077 8,123 8,080 -33
3,094 2,802 2617 2,515 2,611 2,611 2,611 2,610 -1
796 500 362 408 513 490 524 525 1
29,337 25645| 23858 24941 25138 25503 24842 25,042 201
Notes: Totals may not add up due to independent rounding. Source: OPEC.
Table 5 - 9: OPEC crude oil production based on direct communication, tb/d
Change
2019 2020 3Qzo0 4Q20 1Q21 Jan21 Feb21 Mar21 Mar/Feb
1,023 899 843 862 874 874 878 870 -8
1,373 1.277 1.253 1,186 1,136 1,133 1,137 1,138 1
329 300 296 285 280 278 279 283 3
110 114 115 106 104 105 103 103 0
218 207 201 178 183 184 183 183 0
4,576 3,998 3,625 3,796 3,846 3,807 3,867 3.865 -2
2,678 2,438 2,245 2,293 2,327 2,325 2,329 2,327 -2
. - . - 1,214 1,172 1,183 1,283 100
1,737 1,477 1,351 1,283 1,404 1,361 1,424 1,429 =]
9,808 9,213 8,813 8,975 8,473 9,103 8,147 8,138 -9
3.058 2,779 2,525 2,501 2,610 2,609 2,612 2,608 -4
1,013 557 395 450 533 484 538 578 40

Venezuela
Total OPEC

Notes: .. Not available. Totals may not add up due to independent rounding. Source: OPEC.




Graph 5 - 31: OPEC and world oil supply
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Table 7 - 3: Dirty VLCC spot tanker freight rates, Worldscale (WS)

Size Change

1,000 DWT Jan 21 Feb 21 Mar 21 Mar 21/Feb 21

Middle East/East 230-280 35 32 31 -1
Middle East/West 270-285 24 22 22 0
West Africa/East 260 36 35 36 0

Sources: Argus and OPEC.



Table 7 - 6: Clean spot tanker freight rates, WS

Size Change

1,000 DWT Jan 21 Feb 21 Mar 21 Mar 21/Feb 21

Middle East/East 30-35 81 81 112 3
Singapore/East 30-35 140 121 146 25
Northwest Europe/US East Coast 3337 110 133 140 7
Mediterranean/Mediterranean 30-35 121 163 142 -22
Mediterranean/Northwest Europe 30-35 138 173 150 -23

Sources: Argus and OPEC.

PR 3 ol &Y a3l

39y 5 A Goabie B, 350> 10 e ol jo susie WYL pl cil Do lg aS aes o lis adgl Sledlbl
YL AS S Jgy 40 AU ewko V.0 lawgie job 4 g 8l I8l eile o sazie YL Y gass
Lgio job 4y 9 B35 ole g0 4y Cod i (698 ol jo (plf pl> cad Dl jlg el YN (Ve 5l ol
Jo aw b ol o 3YL BaYl OY same Dlolg il ooy 45558 0 59, 50 aSlin ek VP @
O ez pl cas Dol il ooy 39, 0 Ay yauke VY 4 lawsie jab 4 4y )98 10 g sl 00gy aBdS
S G381 cnl g a9y 50 aSAs (sebes VYA @ anle Szl (2 YL 4 4568 ole (o lagle j5b
W d,98 40w s cds b ly il 0o et sld JBioYL laugi 5 (598 slawy B g Odaxs JJo @
i8S olo oz 50 (liee reS 45 09 jgy 50 Al Gaekee Tl S ()] iSibe 5 2Bl alS oy
Slsyly g oil oo Lol e o 5YL sl ced BT 9 1 wugeS ul,.,l; Jdo 4 g9050 ol g ol
ole VY o lime oYL ¢ 5o, 40 aSis aadie VLY 98 10 hawgie job 4 din o BREYL Y gaxe

.mp@@ujwpﬁ.g@C_LwLss)lL;lﬁupuuﬁ}\g@}!&u&pydusmpGnm;\f

Sl pbd wllwg

bl 4Ky aekes FFA 4,98 oo ,o OECD ()l ok 3 S a5 wms o olis adsl oledlb|
Sy alice ole ) YL aSiy akes AF,) (609350 Ay aekes YAVA L ool aiil, 2alS ailale b))l

ke 3l Ay aakio OV Sgam gl gy oSl 0BTl iy aSiy aedee YR il oo LS Jlo

10



g lwgio op 3l i aSas Geudee YA e 4 OECD pl3 133 ail (oo yiis V1A=V 410
G5 b st DYgamme pladas Jl 0 0 V1A=V V0 (Sl 51 YL aSliy ygudin FY 5 0l oo Jlo
3PVl aSliy ek V0,0 Lol sl ol axlge dlle b (Sl QJ“):}T O Cams gl Ay euke VLY
L 4,58 oo ;0 OECD (5,8 L3 (09590 ‘M*%T slejg, Gibg Hhi ol e VVA-Y0 Ol
59 VP e o8 Jlo a5l 3eS 59, 2.V (loy (nl sy 59, PA s dlyg, by (ol aSiis (gl 11 0l

e Y VYN0 Lagte a1 50U 55, 08 5 allo gty oSibes (31 51 20

Lolis g ad e Jolai

a9 ol ol 3 ole dy Cand 59, 50 Rl aSay aekee SV LYY Jlo jo Syl ol el gl Lo
Jlo sl el YN8 Jlo 5l 528 55,5 50 aSl gl 7oA Loyl e 555 50 4l aelee YYL0
Qg AlBAS ole dy Cand 09 o LA Wy §g, 0 Giolidl Al e ¢V L Kol i (gl Lol YA Y

ol YoV Jlo sl st 59, 50 aSin aades F,0 ol cpl sl oo 59, 40 aSlin ek YV,F )50
Graph 10 - 1: Balance of supply and demand,
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Table 10 - 1: Supply/demand balance for 2020*, mb/d

Change
2019 1Q20 2Q20 3Q20 4Q20 2020 202019
a) World oil demand 99.98| 93.49 83.07 91.21 9421 90.51 -9.48
Non-OPEC liquids production 6542 66.77 61.07 6148 6227 62.89 -2.52
OPEC NGL and non-conventionals 526 535 509 504 505 513 -0.13
I RGCIE TG R o oy IGTNGER GG TG Re )y (o) [[c]R-Y  70.67| 7212 6616 66.52 6732 6802 -2.65
Difference (a-b| 29.31| 21.37 16.91 2469 26.89 2248 -6.83
OPEC crude oil production 20.34| 28.23 25.57 2386 24.94 2564 -3.69
Balance 0.03 686 866 -083 -195 316 314
Note: * 2020 = Estimate. Totals may not add up due to independent rounding. Source: OPEC.
Table 10 - 2: Supply/demand balance for 2021*, mb/d
Change
2020 1Q21 2Q21 3Q21 4Q21 2021 2021/20
(a) World oil demand 90.51) 93.43 95.09 97.75 9945 9646 5.95
Non-OPEC liquids production 62.89| 62.79 63.06 64.19 6523 63.83 0.93
OPEC NGL and non-conventionals 513 511 519 522 532 5.21 0.08
b) Total non-OPEC liquids production and OPEC NGLs 68.02) 67.90 6824 6941 7055 69.04 1.01
Difference (a-b) 2248 2553 26.85 2833 2890 2742 494
OPEC crude oil production 25.64| 25.14
Balance 316 -0.39

Note: * 2020 = Estimate and 2021 = Forecast. Totals may not add up due to independent rounding. Source: OPEC.
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