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Slight improvement in the world economic outlook 
percentage change from the previous year 
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The global economy stabilized in the 4Q,  
gaining slight momentum in 2013 
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Source: JP Morgan, Markit and Haver analytics. 
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Source: JP Morgan, Markit and Haver analytics. 
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Source: JP Morgan, Markit and Haver analytics. 
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World oil demand growth exclusively coming  
from non-OECD, y-o-y change, mb/d 
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OPEC and IEA revisions of world oil demand 
growth forecasts for 2011-2012 
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Non-OPEC supply continues positive growth  
in 2013, y-o-y change, mb/d 
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OPEC and IEA revisions of Non-OPEC supply 
growth forecasts for 2011-2012 
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OPEC and IEA revisions of OPEC NGLs growth 
forecasts for 2011-2012 
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OECD commercial stocks:  
Crude inventories are at a comfortable level, mb 
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Continued decline in Demand for OPEC crude 
mb/d 
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Price developments 
OPEC Reference Basket (ORB) 
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Close link with speculative activity  
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Conclusion 

World economic growth expected to see a slight improvement this 
year (3.2%); however, fiscal uncertainties remain.  

World oil demand growth projected at 0.8 mb/d, in line with the 
previous year. Total growth exclusively coming from non-OECD as 
OECD will continue to contract 

Non-OPEC supply to see strong growth in 2013 at 0.9 mb/d, 
supported by production in US and Canada. OPEC NGLs projected to 
increase by 0.2 mb/d. 

The increase in  Non-OPEC supply and OPEC NGL will met largely 
the increase  in world oil demand in 2013 leading to decline in 
demand for OPEC crude in by 0.4 mb/d, in line with most forecasts. 
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Thank you 
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