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Summary

A widening gap between the major oil market outlooks shows the growing uncertainty shaping
projections for 2026. While OPEC continues to expect modest demand and supply growth, the EIA
and IEA both expect contractions, with the IEA projecting the largest decline in demand. The picture
changes markedly in 2027, when demand forecasts converge around a strong rebound of 2.4-2.6
mb/d.

OPEC: OPEC sees global oil demand growth of 0.4 mb/d year-on-year in 2026, a downward revision
of 0.2 mb/d from its previous forecast. Demand is expected to decline by around 0.1 mb/d across OECD
economies, while non-OECD demand increases by 0.5 mb/d. In 2027, OPEC expects global demand
growth to accelerate to 2.4 mb/d, an upward revision of 0.2 mb/d from its previous forecast, driven
primarily by an increase of more than 1.9 mb/d in non-OECD economies, alongside growth of 0.4 mb/d
in the OECD.

EIA: The EIA projects global oil demand to decline by 1.7 mb/d year-on-year in 2026, a downward
revision of 0.4 mb/d from last month’s forecast. Demand is expected to decline across both OECD and
non-OECD economies, by 0.5 mb/d and 1.2 mb/d, respectively. The EIA expects global oil demand to
rebound by 2.4 mb/d in 2027, an upward revision of 0.2 mb/d from last month’s forecast.

IEA: The IEA forecasts global oil demand to decline by 2.5 mb/d year-on-year in 2026, a downward
revision of 0.9 mb/d from its previous forecast. The contraction is driven primarily by non-OECD
economies, as disruptions to petrochemical activity, refined product supply constraints and elevated
diesel prices weigh on consumption. In 2027, the IEA expects global oil demand to rebound by 2.6
mb/d to around 105 mb/d, driven primarily by growth of 2.3 mb/d in non-OECD economies.

OPEC: OPEC expects non-DoC liquids supply and DoC NGL production to grow by 0.8 mb/d year-on-
year in 2026, reaching a combined 63.6 mb/d, with growth led by the United States, Brazil, Argentina
and Canada. In 2027, OPEC expects combined production to increase by a further 0.7 mb/d to around
64.3 mb/d, with Qatar, Argentina, Canada, Brazil as the main contributors to growth.

EIA: The EIA sees non-DoC liquids supply and DoC NGL production to decline by 0.7 mb/d year-on-
year in 2026, averaging 66.6 mb/d. Supply expects to fall to 64.9 mb/d in the second quarter before
recovering to 67.9 mb/d by the fourth quarter. The EIA expects production to rebound strongly by 4.5
mb/d in 2027, reaching 71.1 mb/d, with quarterly supply rising from 69.3 mb/d in the first quarter to 72.4
mb/d by the fourth quarter.

IEA: The IEA expects non-DoC liquids supply and DoC NGL production to average 66.3 mb/d in 2026,
representing a year-on-year decline of 0.7 mb/d. Supply reaches a low of 65.1 mb/d in the second
quarter before recovering toward year-end. A strong recovery is projected for 2027, with production
increasing by 3.4 mb/d to 69.7 mb/d and reaching 70.7 mb/d in the second half of the year.
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2025-2027 Balance Summary

The three major outlooks present sharply contrasting views of oil demand in 2026. OPEC remains the
only agency expecting growth, at 0.4 mb/d, taking global demand to 105.8 mb/d. In contrast, the EIA
anticipates a 1.7 mb/d decline to 102.6 mb/d, while the IEA projects a steeper 2.5 mb/d contraction to
102.4 mb/d. The difference between the highest and lowest estimates therefore reaches 3.4 mb/d. The
outlook becomes more aligned in 2027, with projected growth narrowing to 2.4-2.6 mb/d, although
absolute demand estimates remain widely separated at 105.0-108.2 mb/d.

2025-2027 Balance Summary
2025 2026 2027
Category Agency| 2025 2025Y/Y|1Q26]2Q26]3Q26]4Q26| 2026 [2026Y/Y|1Q27]2Q27[3Q27]4Q27] 2027 [2027Y/Y
I[EA [104.9] 09 |104.3|99.1]102.5(103.9]102.4] -2.5 |103.3]103.8/1106.2|106.7|105.0] 2.6
Global Demand | OPEC [1055] 1.3 |106.3102.9/106.3]107.8|105.8] 04 |108.0/106.1/108.7|110.0[108.2| 2.4
EIA [1043| 12 |103.0[100.3[103.2[103.9[102.6] -1.7 |103.5/105.0/105.8/105.6/105.0] 2.4
I[EA |463| 0.1 |46.0|44.7|46.1|460|457| 06 |455|455|465|46.4|460| 03
OECD Demand | OPEC |46.2| 0.1 |46.0|453|46.7 |466|461| 0.1 |46.2|459 |47.2|47.0|466| 04
EIA |462| 00 |459|44.7|46.1|460|457| 05 |458|458|46.7|464|462| 05
I[EA |586| 08 |582|544|565|57.0|568| -1.9 |57.8|58.2|59.7 604|590 2.3
Non-OECD Demand | OPEC |59.2| 1.3 |60.3|57.7|59.6|61.3|59.7| 05 |61.8|60.2|61.5|63.0|616| 1.9
EIA |58.1| 12 |57.1|566|57.1|57.8|569| 12 |57.7|59.2|59.2|593|588] 1.9
Non-OPEC Supply | IEA |814| 2.3 |80.0|79.2|80580.6|80.1| -1.3 |81.9|83.4|84.3|84.3|835| 34
and OPECNGLs [ EIA [815| 22 |806|79.1|80.8|823|80.7| 09 |83.8|852|86.1|868|855| 48
[EA |670| 54 |66.1|651|669|668|663| -07 |681|696]|70.7|70.7|69.7| 34
N°“'%%%SN“gféyand OPEC |628| 11 |63.3|63.0|636|645|636| 08 |641|640|643|649|643| 0.7

EIA |673| 21 |667|649|668|679|666| 07 |69.3|709|71.7|724|711| 45
I[EA |236| 14 |242]19.9|220|233|224| 12 |214|204|219|224|215| 08
EIA |22.7| 41 |224 (212|224 216|219| 08 [19.7]198|19.7|188|195| -2.4
I[EA |37.0| 45 |382|340|356|37.1|361| 1.8 |352|34.2|35536.0353| 08
Call on DoC Crude | OPEC |42.6| 02 |43.0|39.0|427 434 |422| -0.4 |439 420|444 |45.1(439| 16
EIA |370| -10 |363 353|364 |36.0|360| 10 |342|341|341]332|339| -2.1
Source: IEF, [EA OMR, OPEC MOMR and EIA STEO.

Call on OPEC

Quarterly demand projections diverge substantially across the three outlooks in 2026. The spread
increases from around 1.6 mb/d in 1026 to 4.0 mb/d in 2Q26 and reaches approximately 4.2 mb/d in
3Q26, before narrowing to 3.3 mb/d in the final quarter. Differences emerge across both OECD and
non-OECD demand, with China and other emerging economies contributing alongside sizeable
variation in OECD projections. In 2027, the forecasts show greater convergence, with quarterly spreads
generally narrowing to around 1.0-1.6 mb/d after the first quarter.
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Quarterly Oil Demand Growth by Region
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Supply projections remain relatively close throughout 2026 but separate increasingly over the forecast
horizon. OPEC places non-DoC liquids supply and DoC NGL production consistently below the IEA and
EIA estimates, with quarterly differences across the three outlooks of around 2.1-3.4 mb/d in 2026. The
divergence becomes substantially larger in 2027 as the IEA and, particularly, the EIA assume stronger
supply growth, while OPEC shows only limited expansion. The spread consequently increases from 5.2
mb/d in 1Q27 to 7.5 mb/d by 4Q27, when projections range from 64.9 mb/d under OPEC to 72.4 mb/d
under the EIA. The IEA and EIA remain much more closely aligned, although their estimates also
separate gradually during 2027.
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2026 Outlook Comparison

The contrasting 2026 demand outlooks are driven predominantly by expectations for non-OECD
economies. OPEC projects non-OECD consumption to expand by 0.5 mb/d, while the EIA and IEA
anticipate declines of 1.2 mb/d and 1.9 mb/d, respectively, creating a 2.4 mb/d range across the
forecasts. This difference accounts for most of the 2.9 mb/d spread in global demand growth, which
ranges from a 0.4 mb/d increase under OPEC to a 2.5 mb/d contraction under the IEA. OECD projections
show considerably less variation, with demand declining by 0.1 mb/d under OPEC, 0.5 mb/d under the
EIA and 0.6 mb/d under the IEA.

2026 Balance Summary and Revision Heat Map
Updated Forecast Revisions to Last Month's Forecast
Category Agency| 1Q26 | 2Q26 | 3Q26 | 4Q26 | 2026 |2026Y/Y | 1Q26 | 2Q26 | 3Q26 | 4Q26 | 2026 [2026Y/Y
IEA |104.3| 99.1 | 102.5| 103.9 1024 | -2.5 -0.1 -0.2 -0.6 -0.8 -0.9
Global Demand OPEC | 106.3 | 102.9 | 106.3 | 107.8 | 105.8 0.4 -0.2 -0.2
EIA 103.0 | 100.3 | 103.2 | 103.9 | 102.6 -1.7 -0.1 -0.3 -0.4 -0.1 -0.4
IEA 46.0 | 44.7 46.1 46.0 | 45.7 -0.6 -0.4 -0.1 -0.2
OECD Demand OPEC | 46.0 | 453 46.7 46.6 | 46.1 -0.1 -0.1
EIA 459 | 447 46.1 46.0 | 45.7 -0.5 -0.1
IEA 58.2 | 54.4 | 56.5 | 57.9 | 56.8 -1.9 -0.1 -0.2 -0.6 -0.7 -0.7
Non-OECD Demand| OPEC | 60.3 | 57.7 | 59.6 | 61.3 | 59.7 0.5 -0.3 -0.1 -0.1 -0.1 -0.1
EIA 571 | 55.6 | 57.1 57.8 | 56.9 -1.2 -0.1 -0.1 -0.5 -0.7 -0.3 -0.3
Non-OPEC Supply | IEA | 80.0 | 79.2 | 80.5 | 80.6 | 80.1 -1.3 -0.1 -0.3 -1.7 -0.5 -0.5
and OPEC NGLs EIA | 80.6 | 79.1 80.8 | 82.3 | 80.7 -0.9 -0.2
IEA | 66.1 | 65.1 66.9 | 66.8 | 66.3 -0.7 -0.2 -0.1 -1.4 -0.3 -0.4
Non-DoC SupPly "OPEC [ 63.3 | 63.0 | 636 | 645 | 636 | 08 02
EIA 66.7 | 64.9 66.8 67.9 | 66.6 -0.7 -0.2 -0.1
IEA 24.2 19.9 22.0 23.3 | 224 -1.2 -0.4 -0.3 -0.8 -0.4 -0.4
Call on OPEC EIA | 224 | 212 | 224 | 216 | 21.9 | 08 03 | 07 | 04 | 03 | -05
IEA 38.2 | 34.0 35.6 371 36.1 -1.8 -0.4 -0.5 -1.1 -0.5 -0.5
Call on DoC Crude | OPEC | 43.0 | 39.9 42.7 434 | 42.2 -0.4 -0.2 -0.2
EIA 36.3 | 35.3 36.4 36.0 | 36.0 -1.0 -0.3 -0.7 -0.4 -0.3 -0.4

Source: IEF, [EA OMR, OPEC MOMR and EIA STEO.

The latest revisions to the 2026 oil demand outlook remain concentrated in non-OECD economies,
although the scale of adjustment varies considerably across the three outlooks. The EIA lowers its
estimate by 3.8% and the IEA by 3.7%, compared with a more moderate 1.4% reduction by OPEC.
Changes to OECD demand remain much smaller and move in different directions, ranging from a 0.6%
downward revision by the EIA to increases of 0.4% under OPEC and 0.2% under the IEA. At the country
and regional level, the picture becomes more differentiated. US demand is revised upward by OPEC
(+1.5%) and the IEA (+1.2%), while the EIA makes a marginal downward revision of 0.2%. China faces
broad-based downward revisions, ranging from 0.9% under OPEC to 4.2% under the EIA. India sees the
largest reductions across all three outlooks, particularly from the EIA (5.1%) and OPEC (3.7%), compared
with 2.9% under the IEA. Revisions for Africa also move in different directions, with OPEC raising its
estimate by 1.8%, while the EIA and IEA lower their projections by 0.4% and 1.6%, respectively.
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Revisions to 2026 Oil Demand Estimates
Percentage change relative to the September 2025 estimate for 2026
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Source: IEF, IEA OMR, OPEC MOMR and EIA STEO. Note: Arrows indicate the revision to the 2026 estimate between
September 2025 and September 2026 outlooks.

Evolution of 2026 Annual Demand Growth Forecasts

The evolution of 2026 demand forecasts show that, in January 2026, OPEC projects global demand
growth of around 1.4 mb/d, compared with 0.9 mb/d from the IEA and 1.1 mb/d from the EIA. By June,
the IEA and EIA have shifted to contractions of around 1.1 mb/d, while OPEC continues to expect growth
of approximately 1.0 mb/d. The divergence widens further by September, with OPEC still projecting
modest growth of 0.4 mb/d, compared with declines of 1.7 mb/d under the EIA and 2.5 mb/d under the
I[EA, resulting in a spread of approximately 2.9 mb/d.
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Global Demand Growth

Evolution of 2026 Forecasts
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Non-OECD Demand Growth

Evolution of 2026 Forecasts
y/y growth in mb/d
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Source: IEF, [EA OMR, OPEC MOMR and EIA STEO.

China represents an important source of the divergence across the three outlooks, with year-on-year
demand falling by approximately 500 kb/d in the EIA outlook and 655 kb/d in the IEA outlook, while
remaining broadly unchanged under OPEC. The forecasts also differ for India and Africa. OPEC projects
positive demand growth in both markets, whereas the IEA anticipates contractions in each. The EIA
presents a mixed outlook, with a modest decline in India and positive demand growth in Africa.

Forecast Range

2026 Demand Change by Region
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2027 Outlook Comparison

Forecasts for 2027 point to considerably greater convergence in global oil demand growth compared
with the wide differences evident in 2026. OPEC and the EIA both expect demand to increase by 2.4
mb/d year-on-year, while the IEA projects slightly stronger growth of 2.6 mb/d. A similar degree of
alignment is evident across OECD economies, where growth ranges from 0.3 mb/d under the IEA to 0.5
mb/d under the EIA. Non-OECD demand growth shows somewhat greater variation, with OPEC and the
EIA both projecting an increase of 1.9 mb/d, compared with 2.3 mb/d under the IEA. Recent revisions to
the annual demand levels, however, move in different directions. OPEC raises its 2027 estimate by 0.3
mb/d, the EIA leaves its forecast unchanged, and the IEA lowers its projection by 0.7 mb/d. Despite
these changes in absolute demand levels, year-on-year growth is revised upward by 0.2 mb/d under
both OPEC and the EIA and by 0.1 mb/d under the IEA.

2027 Balance Summary and Revision Heat Map
Updated Forecast Revisions to Last Month's Forecast
Category Agency| 1Q27 | 2Q27 | 3Q27 | 4Q27 | 2027 |2027Y/Y [1Q27| 2Q27 | 3Q27 | 4Q27 | 2027 |2027Y/Y
IEA [103.3]103.8 | 106.2 | 106.7 | 1050 | 2.6 0.5 0.7
Global Demand | OPEC | 108.0 | 106.1 | 108.7 | 110.0 | 1082 | 2.4
EIA [103.5] 105.0 | 105.8 | 105.6 | 105.0 | 2.4
IEA | 455 | 455 | 465 | 46.4 | 46.0 0.3
OECDDemand |OPEC | 462 | 459 | 472 | 470 | 466 0.4
EIA | 458 | 458 | 467 | 46.4 | 462 0.5
IEA [ 578 | 582 | 597 | 60.4 | 59.0 2.3
Non-OECD Demand| OPEC | 61.8 | 60.2 | 615 | 63.0 | 616 1.9
EIA | 577 | 592 | 592 | 593 | 588 1.9
Non-OPEC Supply IEA 81.9 83.4 84.3 84.3 83.5 3.4
and OPECNGLs | EIA | 838 | 852 | 861 | 86.8 | 855 4.8
IEA | 681 ] 696 | 70.7 | 70.7 | 69.7 3.4
Non-DoC SuPPlY | 'OPEC | 64.1 | 64.0 | 64.3 | 64.9 | 643 | 07
EIA [ 693 | 709 | 717 | 724 | 711 45

Call on OPEC IEA [ 214 ] 204 [ 219 | 224 | 215 | -08 ) | -0.1 |

EIA [ 197 ] 198 | 197 | 188 | 195 | -24 .
IEA [ 352 ] 342 [ 355 | 360 | 353 | -08 )
Call on DoC Crude | OPEC | 43.9 | 420 | 444 | 451 | 439 16
EIA [ 342 ] 341 | 341 | 332 | 339 2.1
Source: |IEF, IEA OMR, OPEC MOMR and EIA STEO.

Growth within the non-OECD region is spread across several major markets. China adds between
approximately 370 and 670 kb/d, while India's contribution ranges from 200 to 400 kb/d and Africa
adds around 160 to 210 kb/d. The Middle East provides a further 335 to 615 kb/d of demand growth,
while the remaining non-OECD economies collectively contribute between approximately 380 and
690 kb/d.
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2027 Demand Change by Region
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Forecast Range
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IEF Release Schedule of Monthly Comparative Analysis and IEA, OPEC
and EIA Reports in 2026

IEF

IEA

OPEC

EIA

Thursday, 22 January
Friday, 13 February
Friday, 13 March
Wednesday, 15 April
Thursday, 14 May
Thursday, 18 June
Tuesday, 14 July
Thursday, 13 August
Monday, 14 September
Thursday, 15 October
Monday, 16 November
Tuesday, 15 December

Wednesday 21 January
Thursday 12 February
Thursday 12 March
Tuesday 14 April
Wednesday 13 May
Wednesday 17 June
Friday 10 July
Wednesday 12 August
Friday 11 September
Wednesday 14 October
Friday 13 November
Friday 11 December

Wednesday, 14 January
Wednesday, 11 February
Wednesday, 11 March
Monday, 13 April
Wednesday, 13 May
Thursday, 11 June
Monday, 13 July
Wednesday, 12 August
Thursday, 10 September
Tuesday, 13 October
Wednesday, 11 November
Monday, 14 December

Tuesday, 13 January
Tuesday, 10 February
Tuesday, 10 March
Tuesday, 7 April
Tuesday, 12 May
Tuesday, 9 June
Tuesday, 7 July
Tuesday, 11 August
Wednesday, 9 September
Tuesday, 6 October
Tuesday, 10 November
Tuesday, 8 December
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Notes:

e The IEF conducts a comprehensive comparative analysis of the short-, medium-, and long-term
energy outlooks of the IEA, OPEC, and the EIA to inform the IEA-IEF-OPEC Symposium on
Energy Outlooks that the IEF hosts annually in Riyadh as part of the trilateral work program.

e To inform IEF stakeholders on how perspectives on the oil market of both organizations evolve
over time regularly, this monthly summary provides a snapshot overview of data points gained
from comparing basic historical data and short-term forecasts of the IEA Oil Market Report, the
OPEC Monthly Oil Market Report, and the EIA Short-term Energy Outlook.

o Data in tables and charts may not sum, due to rounding.
e Some differences in regional/country supply figures may stem from different conventions in
reporting processing gains and biofuels. EIA country-level data includes biofuels and

processing gains, while OPEC only includes biofuels and IEA excludes both. All total non-OPEC
production figures include biofuels and processing gains.

For any questions or further information, please contact us at info@ief.org
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