








Monthly Oil Market Report

Balance of Supply and Demand

Required OPEC
crude for 2010
estimated at

28.7 mb/d, down
0.3 mb/d from 2009

July 2010

| Estimate for 2010
Demand for OPEC crude for 2010 has been revised down by 0.1 mb/d to currently

stand at 28.7 mb/d. This revision reflects mainly the upward adjustment in non-OPEC
supply as demand figures remained broadly unchanged. The demand for OPEC
crude represents a decline of 0.3 mb/d from the previous year. The first quarter of the
year is still showing a drop of 1.1 mb/d followed by a decline of 0.6 mb/d in the second
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Data Summary

OPEC Basket average price

USS$ per barrel

¥ down $1.53 in June June 2010 72.95
May 2010 74.48
Year-to-date 76.01

June OPEC production

in million barrels per day, according to secondary sources

&P unchanged in June June 2010 29.20
May 2010 29.20

World economy

The forecast for global economic growth in 2010 remains unchanged at 3.8%. For 2011,
the world economy is expected to grow by 3.7%, with the main contributions continuing
to come from developing countries. China is expected to grow at 8.8%, India at 7.7% and
OECD at 2.0%.

Supply and demand

in million barrels per day

2010 2011

World demand 85.4 World demand 86.4
Non-OPEC supply  51.9 Non-OPEC supply 52.2
OPEC NGLs 4.8 OPEC NGLs 54
Difference 28.7 Difference 28.8

Totals may not add due to independent rounding

Stocks

US commercial stocks built further by 10.2 mb in June to stand at 87 mb above
the five-year average. European total oil inventories (EU plus Norway) declined
by 4.8 mb in June, but remained 36.0 mb above the seasonal norm. In May, com-
mercial oil stocks in Japan rose by 9.0 mb, narrowing the deficit with five-
year average to 2.6%. Preliminary indications show Japanese total commercial
oil inventories declined by 4 mb at the end of June.

Issued 15 July 2010 Data covered up to the end of June 2010 unless otherwise stated
Next report to be issued on 13 August 2010





