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Disclaimer

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.
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Outline

Review of market for 2016 and outlook for 2017

Price developments

Concluding remarks
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Performance of the world economy
percentage change from the previous year
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The manufacturing sector is holding up well in 
OECD economies

Sources: HSBC, Markit and Haver Analytics.
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World oil demand
y-o-y change, mb/d

Note: * 2016 = Estimate and 2017 = Forecast.
Source: OPEC Secretariat.
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Non-OPEC supply
y-o-y change, mb/d
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World oil supply growth, 2008-2016
y-o-y change, mb/d

From 2008 to 2016, non-OPEC supply grew by 7.13 mb/d,
while OPEC production increased by 1.97 mb/d. 
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Global oil stocks
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Crude price developments
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Note: * = Year-to-date.
Sources: Intercontinental Exchange and OPEC Secretariat.
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Crude price developments, ICE Brent (1st month)
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Crude price developments: ICE Brent
more bullish market sentiment, September 2016 – February 2017

Note: * na = Not available.     Sources: Intercontinental Exchange and Thomson Reuters.

Sep 16 Oct 16 Nov 16 Dec 16 Jan 17 Feb 17
Month-to-date

Price $47.24/b $51.39/b $47.08/b $54.92/b $55.45/b $55.96/b

Volatility 
index 2.71 1.68 2.94 2.03 1.78 1.31

Managed 
money 
net long 
positions

328,109
contracts

380,785
contracts

293,936 
contracts

460,037
contracts

458,066
contracts na*
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Crude price developments: NYMEX WTI
more bullish market sentiment, September 2016 – February 2017

Sep 16 Oct 16 Nov 16 Dec 16 Jan 17 Feb 17
Month-to-date

Price $45.23/b $49.94/b $45.76/b $52.17/b $52.61/b $53.11/b

Volatility 
index 2.83 1.73 3.07 1.60 1.74 1.37

Managed 
money 
net long 
positions

178,089
contracts

275,522
contracts

186,854
contracts

296,924
contracts

342,151*
contracts na**

Note: * Money managers raised net long US crude futures and options positions sharply in the week to 31 January 2017 to 379,927 contracts, 
with long positions reaching the highest in record.

Note: ** na = Not available. Sources: CME group, CFTC and Thomson Reuters. 15
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Concluding remarks

Global economic growth is projected at 3.2% for 2017, following 3.0% in 2016,
however many uncertainties remain.

World oil demand is expected to grow by 1.19 mb/d in 2017, following an
increase of 1.32 mb/d in 2016. Non-OECD countries are projected to continue
leading oil demand growth in 2017 (non-OECD 0.99 mb/d & OECD 0.20 mb/d).

Non-OPEC supply is projected to increase by 0.24 mb/d in 2017, following a
larger decline of 0.66 mb/d last year.

Oil market sentiments have improved as prices rose, volatility decreased and net
futures and options long positions increased. Furthermore, forward curves are
expected switch into backwardation by 3Q17.

OECD stocks have been showing a declining trend for the fifth-consecutive-
month, however the overhang remains still high.
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