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Foreword

Foreword

Haitham Al Ghais, OPEC Secretary General.

he year 2024 was another

busy,
but successful year for OPEC and its
Secretariat.
OPEC and its Declaration of Cooperation
(DoC) partner ministers held two OPEC

Conferences, two OPEC and non-OPEC
Ministerial Meetings and six meetings of the
Joint Ministerial Monitoring Committee.
Decisions  taken on  production
adjustments by the Doc group, as well as
additional voluntary adjustments from the
Kingdom of Saudi Arabia (KSA), Russia, Iraq,
the United Arab Emirates (UAE), Kuwait,
Kazakhstan, Algeria and Oman, reinforced
the group's commitment to achieve and
sustain a stable oil market. The proactive

and pre-emptive decision-making in 2024,
based on sound analysis and robust data,
enabled the DoC to continue to provide long-
term guidance and transparency to the oil
market.

Cooperation and community were key
OPEC Secretariat watchwords for 2024, with
the year witnessing a number of high-level
visits to OPEC Member Countries (MCs) and
DoC participating countries, as well as the
deepening of existing dialogues with several
states and organizations.

This included with Brazil, with the
country also hosting the launch of the 2024
OPEC World 0il Outlook (WOO) in a packed
room at the ROG.e conference in Rio de
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Janeiro. The forecast by OPEC analysts, as
stated in the WOO, is that oil demand will
continue rising to 2050, reaching over 120
million barrels a day by then.

For the Secretariat, a number of events
and workshops stood out over the year: a
Media and PR Workshop, a UN Conference
of the Parties (COP29)-OPEC High-level
Dialogue, various G20 meetings, along
with technical workshops on various topics,
including climate change, ISO standards
and technologies, to name a few.

Additionally, as part of the OPEC
Academy, 25 participants of the third edition
of the Vienna Energy Scholar Programme
(VESP) — a knowledge-exchange initiative
meantto enhance the spirit of understanding
between OPEC MCs and participating young
European citizens — were graciously hosted
by the KSA. It is the first time since the
programme's inception that students were
able to visit an OPEC MC.

It is important to mention COP29, which
met in Baku, Azerbaijan in November 2024.
OPEC was well represented throughout the
event, delivering remarks highlighting the
importance of oil and it associated products

to modern life, its significance for energy
security, alongside the need to reduce
emissions. The message underscores the
necessity for just and equitable future
energy pathways to take an all-energies, all-
technologies and all-peoples approach. For
the second year, OPEC also had a booth at
the COP.

One of the cornerstones of OPEC's
regular
energy dialogues with other stakeholders
to discuss the global impact of critical
energy and environmental issues, heighten

work is high-level international

understanding of OPEC's views and its
objective of market stability, and enhance
expertise and research capabilities.

To that end, OPEC's energy dialogues
saw another successful year, with the
Secretariat hosting and participating in
more than 27 events under the framework
of 14 different energy dialogues. This
included with the Russian Federation,
China, India, African partners, the COP29
Presidency of Azerbaijan, the G20, the
G24, the Gas Exporting Countries Forum
(GECF) and the Latin American Energy
Organization (OLADE).

Haitham Al Ghais
OPEC Secretary General
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The world economy was well supported
in 2024 and concluded the year better
than initially expected, expanding by an
estimated 3.1%.

In the OECD, the US economy saw robust
growth, albeit slowing slightly towards
the end of the year, supported by ongoing
strong consumer spending. In the Eurozone,
economic growth in 4Q24 slowed, after a
moderate recovery in the previous quarters,
reflecting ongoing challenges, particularly
in the industrial base. Japan’s economy is
estimated to have maintained its gradual
recovery into 4Q24, continuing the trend
from the prior quarter and rebounding from
a challenging 1H24.

Table 1

The world economy

In the non-OECD, economic growth
remained strong across major economies
in 2024. China achieved its growth target
of 5%, with solid performance in 4Q24,
aided by extensive fiscal and monetary
support packages. India seemed to have
recovered from a slower 3Q24 in the last
quarter of 2024, with indicators showing
a rebound in industrial output towards
the end of the year. Brazil and Russia both
exceeded expectations in 2024, achieving

strong growth, despite inflationary
challenges.
As the vyear progressed, inflation

continued slowing in most major economies,
leading major central banks to lowertheirkey

World economic growth rates, 2023-24, (per cent change over previous period)

Grouping/country
OECD

us

Eurozone

Japan

Brazil

Russia

India

China

Developing countries

Total world

Sources
OPEC, OECD, IMF and International Financial Statistics.

2023 2024
1.8 1.6
2.9 2.8
0.5 0.7
1.5 -0.2
2.9 3.1
3.6 3.5
7.7 6.8
5.2 5.0
3.8 3.9
3.2 3.1

Note: All figures in this section are based on the February 2025 Monthly Oil Market Report.
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policy rates towards the end of 2024. In their
final meetings at the end of the year, both
the US Federal Reserve and the European
Central Bank (ECB) reduced their key policy
rates by another 25 basis points (bp), while
the Bank of England (BoE) kept its key policy
rate unchanged. With these changes in
2H24, accumulated key policy rate cuts by
the US Fed and the ECB in 2024 accounted
for 100 bp, while the BoE reduced its key
policy rate by 50 bp in 2024. In contrast, the
Bank of Japan raised rates by 35 bp last year
to address rising inflation and support the
yen. In terms of non-OECD economies, Brazil

variable inflation. China implemented fiscal
and monetary easing measures, especially
in 2H24, including a 25 bp cut to its one-
year loan prime rate and reduced mortgage
rates to stimulate the economy. Meanwhile,
Russia's central bank raised its policy rate by
50 bpin 2024, keepingitatan elevated 21%
in December, aimed at controlling inflation
and stabilizing the rouble.

Growth in 2024 across major economies
was supported mainly by the services
sector, particularly in the OECD economies,
where services have been the main driver of
stable growth. At the same time, industrial

raised its policy rate by 175 bp in 2H24, production in advanced economies
while India maintained a steady rate amid  struggled last year.
Figure 1 Figure 2
Global industrial production, 2024 World trade volumes, 2024
% change y-o-y % change y-o-y

3 4

2 2

1 0 \ V \

0 e e e -2

EEEZ2E53258%8 5822553288583

Source Source

Netherlands Bureau for Economic Policy Analysis and Haver
Analytics.

Netherlands Bureau for Economic Policy Analysis and Haver
Analytics.
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Crude oil price movements

In 2024, crude spot prices averaged lower
compared with the previous year, with key
benchmarks North Sea Dated, WTI and
Dubai first-month contracts registering
declines of $1.93, $1.67 and $2.45 — or
in percentage terms, 2.3%, 2.2% and 3%
lower — respectively, which resulted in
average prices of $80.64/b for North Sea
Dated, $75.91/b for WTI and $79.57/b for
Dubai. The decline was more pronounced
in the second half of the year, as market
sentiment weakened, speculative selling
accelerated and volatility increased, despite
supportive physical market fundamentals
earlier in the year. The decline in light sweet
crude benchmarks, such as North Sea Dated
and WTI, was comparatively less severe
compared with sour crude.

Figure 1
Monthly oil price movements, 2024

$/b

Oil market developments

The value of the OPEC Reference Basket
(ORB) declined by $3.06, or 3.7%, year-on-
year (y-o-y), to average $79.89/b in 2024.
All ORB component values fell alongside
their perspective crude benchmarks and saw
lower official selling prices. The premium of
light sweet crudes over heavy sour grades
showed mixed movement among regions.
The sweet-sour crude spread narrowed in
2024 compared with the previous yearin the
US Gulf Coast (USGC) and Asia Pacific, while
it widened in Europe.

Crudeoilfuturespricesin2024experienced
notable volatility,
tensions, concerns about supply disruptions

driven by geopolitical

and macroeconomic developments. Both ICE
Brent and NYMEX WTI benchmarks recorded
y-0-y declines, averaging $79.86/b and
$75.76/b, respectively, reflecting drops of
2.8% and 2.4%.

100

90 ~

80

70 -

60 I T \ T
Jan Feb  Mar Apr May

WTI North Sea Dated

Source
Argus, OPEC and Platts.

Jun

Jul Aug Sep  Oct Nov  Dec

Dubai OPEC Reference Basket

Note: All figures in this section are based on the February 2025 Monthly Oil Market Report.
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Table 1
Average quarterly and yearly spot prices for selected crudes, 2023-24 $/b
per cent
change
2024 2024/23
OPEC Reference Basket 82.95 81.77 85.35 78.98 73.53 79.89 -3.7
Arab Light 84.94 83.29 87.22 80.52 75.00 78.74 -7.3
Basrah Medium 80.68 79.83 83.53 77.93 72.25 78.37 -2.9
Bonny Light 83.46 84.67 86.94 81.50 75.84 82.22 -1.5
«» Djeno 75.12 75.70 77.28 72.79 67.11 73.20 -2.6
g Es Sider 82.21 82.89 83.96 79.43 72.69 79.72 -3.0
é Iran Heavy 83.13 81.27 85.56 78.76 73.32 79.71 -4.1
"
& Kuwait Export 84.26 82.06 86.64 79.90 74.07 80.65 -4.3
g Merey 64.37 68.18 71.62 61.75 59.63 65.26 1.4
Murban 82.85 81.44 85.33 78.53 73.71 79.73 -3.8
Rabi Light 82.11 82.69 84.27 79.78 74.10 80.19 -2.3
Saharan Blend 83.64 84.87 85.17 81.25 75.73 81.73 =2.3
Zafiro 83.42 84.52 86.07 81.93 76.24 82.17 -1.5
" Arab Heavy 82.51 81.57 86.03 79.15 73.32 80.00 -3.0
é Dubai 82.02 81.16 85.34 78.36 73.47 79.57 -3.0
é Dukhan 81.80 79.82 84.22 77.47 73.04 78.56 -4.0
% Forcados 84.95 87.11 86.42 82.92 75.84 83.03 -2.3
§ Iran Light 81.03 79.79 84.11 78.92 71.77 78.60 -3.0
Zueitina 82.27 -100.0
North Sea Dated 82.57 83.12 84.73 80.24 74.56 80.64 -2.3
g Isthmus 73.14 75.51 79.09 73.49 68.01 74.01 1.2
g Oman 82.00 81.16 85.37 78.44 73.52 79.61 -2.9
g Suez Mix 80.90 79.66 83.98 78.79 71.64 78.47 -3.0
S Tapis 89.26 90.85 89.09 83.88 76.29 84.98 -4.8
_::z Urals 59.57 65.59 68.67 67.49 62.31 66.02 10.8
©  West Texas Intermediate 77.58 76.98 80.81 75.52 70.37 75.91 -2.2
West Texas Sour 77.50 77.45 80.98 75.50 70.06 75.98 -2.0
& Bonny Light — Arab Heavy 0.95 3.10 0.91 2.35 2.52 2.22
§ North Sea Dated — WTI 4.99 6.14 3.92 4.72 4.19 4.73
§ North Sea Dated — Dubai 0.55 1.96 -0.61 1.88 1.09 1.07
Notes

Quarterly and yearly averages based on daily quotations.

Source
Argus, direct communication, OPEC and Platts.
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Figure 2
NYMEX WTI price versus managed money net long positions, 2024

$/b 1,000 contracts
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NYMEX WTI (LHS) Managed money net long positions (RHS)

Source
Commodity Futures Trading Commission, CME Group and OPEC.

Figure 3
ICE Brent price versus managed money net long positions, 2024

$/b 1,000 contracts
100 450
- 350
90
- 250
80 —
- 150
70 - . 50
60 I I I I I I I \ \ \ \ -50

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
e | CE Brent (LHS) Managed money net long positions (RHS)

Source
Intercontinental Exchange and OPEC.
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The year began with a rebound in oil
prices from late 2023 lows, as speculative
selling eased and attention shifted to
geopolitical tension and potential supply
disruptions. Strong economic data from the
US and India bolstered market confidence.
Money managers increased their bullish
positions, while robust physical market
fundamentals and an optimistic outlook for
global economic growth further supported
price gains. However, this rally was tempered
by concerns over China’s economic recovery,
a stronger US dollar and uncertainties
surrounding US Fed monetary policy.

In 2Q24, geopolitical risks, particularly
inthe Middle East and Eastern Europe, drove
renewed volatility. Concerns about supply
disruptions amplified market concerns,
even as the world remained well supplied

Figure 4

and global oil market fundamentals were
supportive. Qil prices fell sharply in 3Q24,
dropping by around 12% due to bearish
sentiment, short selling and economic
concerns in China, the US and Europe. While
seasonal demand and weather risks offered
temporary support, they couldn't offset
negative sentiment. In 4Q24, prices declined
further as weak Chinese data, a stronger US
dollar and easing supply risks pressured the
market. Although geopolitical tensions and
North Sea disruptions caused occasional
volatility, they provided only limited support
against the broader downtrend.

World oil demand in 2024

In 2024, world oil demand increased by
about 1.5 million barrels per day (mb/d),

World oil demand by main region, y-o-y growth, 2023-24

mb/d

B orcd

Source
OPEC.

Non-OECD

2024

=& Total world



y-0-y, to average 103.7 mb/d, surpassing pre-
pandemic levels. In terms of main regions, the
OECD saw an increase of about 150 thousand
barrels per day (tb/d), y-o0-y, to average 45.8
mb/d, though the region's demand remained
below pre-pandemic levels. The non-OECD
posted y-0-y growth of around 1.4 mb/d to
average 57.9 mb/d, surpassing pre-pandemic
levels for the third consecutive year.

Intermsofpetroleum products, demand
forjet fuel grew by a healthy 462 tb/d, y-0-y,
in 2024 and gasoline requirements grew
by 285 tb/d, y-o-y. Liquefied petroleum
gas saw a rise of 524 tb/d, y-o-y, largely
supported by petrochemical feedstock
requirements. Naphtha increased by 171
tb/d. Residual fuels grew marginally by
6 tb/d and the ‘other products’ category
increased by 107 tb/d, y-o-y. However,
gasoil/diesel was weak and showed a
contraction of 23 tb/d, y-o-y.

Figure 5

Oil market developments

OECD

OECD Americas’ annual oil demand
data showed growth of about 45 tb/d,
y-0-y, in 2024. Oil demand was backed by
relatively healthy GDP growth, combined
with petrochemical industry requirements,
accelerated air travel recovery and strong
mobility.

European oil demand grew by 94 tbh/d,
y-0-y, in 2024, on the back of increasing
road mobility and air travel activity. OECD
Asia Pacific inched up marginally by 11
tb/d, y-0-y, in 2024, mostly supported by
requirements from South Korea. Demand
was supported by a recovery in air travel,
along with solid road mobility.

Non-OECD

China's oildemand grew by 314 b/d, y-o-y,
in 2024. The relative decline in Chinese oil
demand was due to headwinds in economic

OECD oil consumption by quarter and region, y-o-y growth, 2023-24

mb/d

2023

M Americas Europe

Source
OPEC.

2024

M Asia-Pacific —®— Total
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activity amid weak manufacturing and
construction activities, which subdued gas
oil/diesel demand. Oil demand in China was
driven mainly by transportation fuels amid
requirements from the petrochemical sector.

Oil demand in India saw an increase of
213 tb/d, y-0-y, in 2024, slightly above the
205 tb/d, y-o-y, growth seen the previous
year. This was supported by robust GDP
growth, on the back of solid industrial and
agricultural activity, amid increasing road
mobility and an air travel recovery.

Oil demand in Latin America increased
by 100 tb/d, y-0-y, in 2024, largely driven by
requirements for gasoil/diesel, gasoline and
the other products category, including ethanol.

In 2024, oil demand in the Middle East
posted a rise of 126 tb/d, y-0-y, though this
isbelowthe 331tb/d, y-o0-y, growth observed
the previous year. Oil product demand was
supported over the year by a recovery in

Figure 6

both road mobility and air travel, along with
increased demand for electricity generation.

World oil supply in 2024

World liquids supply rose in 2024 by 0.3 mb/d
toaverage 102.4 mb/d. OPEC crude production
decreased by 0.4 mb/d, y-0-y, to average 26.7
mb/d. The global oil and gas upstream industry
saw an almost steady level of investment,
y-0-y, while crude oil prices dropped by around
2.5%, y-0-y. Liquids output from non-DoC
producers rose by 1.4 mb/d, y-o-y. DoC natural
gas liquids (NGLs) and unconventional liquids
output averaged 8.3 mb/d, representing
growth of about 75 th/d, y-0-y.

Non-DoC supply

Non-DoCliquids supply (excluding processing
gains) averaged 50.7 mb/d in 2024, an

Non-OECD oil consumption by region and quarter, y-o-y growth, 2023-24

37
27 =
o H B =
[ [ [ [ f— [

] —
0 : : L
-1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2023 2024
M china M ndia Other Asia
M Latin America [ | Middle East [ | Africa
Russia M other Eurasia M other Europe
@ Total
Source

OPEC.



increase of 1.3 mb/d over the previous year.
Non-DoC liquids supply increased in OECD
Americas by 1.0 mb/d, mainly in the US (0.8
mb/d) and Canada (0.2 mb/d), along with
Argentina (0.1 mb/d) and China (0.1 mb/d).
In contrast, declines were seen mainly in the
UK (48 tb/d), Egypt (-27 th/d), Norway (-23
tb/d) and Qatar (=22 tb/d).

OECD Americas’ liquids production in
2024 is estimated to have grown by 1.0
mb/d to average 27.7 mb/d.

US supply rose by 0.8 mb/d, y-o-y, to
21.8 mb/d, followed by Canada, with a 0.2
mb/d, y-0-y, increase to 5.9 mb/d.

OECD Europe’s liquids supply underwent
adropin 2024 byabout57th/dto 3.6 mb/d.

Norway’s 2024 liquids supply fell by
about 23 th/d to average 2.0 mb/d, due to
a lack of enough new projects, despite a
0.1 mb/d increase in 2023. Concurrently,
field underperformance on the UK

Figure 7

Oil market developments

continental shelf resulted in lower liquids
production for the fifth consecutive year.
The UK’s liquids supply in 2024 is now
estimated to have decreased by 48 th/d to
average 0.7 mb/d.

In OECD Asia Pacific, liquids production
is estimated to have declined by about 14
tb/d, y-o-y, to average 0.4 mb/d in 2024,
mainly resulting from a drop in Australia.

Non-OECD liquids production for 2024
is estimated to have increased by 0.4 mb/d,
y-0-y, to average 19.0 mb/d. China’s liquids
supply is estimated to have grown by 56
tb/d, y-o-y, to average 4.6 mb/d, due to
continuous investment in the upstream
sector with a focus on offshore fields. In
India, further upstream investmentand a few
small start-ups offset the impact of natural
decline rates, thus liquids production is
estimated to have remained unchanged,
y-0-y, at an average of 0.8 mb/d.

DoC?, non-DoC? and total world supply, as well as DoC market share, 2020-24

mb/d %
120 - 51
100 - 50
80 -
- 49
60 -
- 48
40 -
20 - 47
0 - 46
2020 2021 2022 2023 2024
DoC crude+NGLs Non-DoC liquids production
M Total world liquids production ~ ==®==DoC market share (RHS)
Notes

DoC - including DoC NGLs+non-conventional oils.

Source
OPEC.

2 Non-DoC - including processing gains.
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Meanwhile, oil production in the Middle
East is estimated to have decreased by a
minor 19 th/d, y-o-y, to average 2.0 mb/d.

Conversely, Latin America’s liquids
supply is estimated to have risen by 0.3
mb/d, y-o0-y, to 7.2 mb/d, with growth of
63 th/d in Argentina and strong production
growth in Latin America Others of 0.2 mb/d,
y-0-y. Production in Brazil saw a minor
decline of about 8 tb/d, y-0-y, due to several
unscheduled disruptions and delays in
planned ramp-ups.

Oil production in Africa is also estimated
to have risen by 82 tb/d, y-o-y, to average 2.3
mb/d. Egypt’s liquids supply is estimated to
have dropped by 27 tb/d, while Angola saw
growth of 25 th/d, y-0-y. The main expansion
in this region resulted from new emerging
countries, such as Senegal and Niger.

Figure 8

DoC crude oil production, NGLs and
non-conventional oil

According to secondary sources, DoC crude
oil production averaged 40.9 mb/d in 2024,
a drop of 1.1 mb/d over the previous year.
OPEC crude oil production averaged 26.7
mb/d in 2024, a drop of 0.4 mb/d, y-o-y.
DoC’s crude oil share of the global liquids
supply in 2024 decreased by 1.3% to
39.9%. OPEC’s share of crude in the global
market dropped by just 0.5% to 26.1% in
2024,

DoC NGLs and non-conventional liquids
are estimated to have averaged 8.3 mb/d in
2024, representing y-o-y growth of 75 tb/d.
This includes 5.4 mb/d of NGLs and 0.1
mb/d of non-conventional liquids by OPEC
and 2.8 mb/d of NGLs from non-OPEC DoC
countries.

Year-on-year percentage change in OPEC production, 2020-24

th/d %
3,000 15
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M OPEC production, y-o-y change (LHS) =@ OPEC production, % y-o-y change (RHS)

Source
OPEC.
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Table 2
DoC crude oil production based on secondary sources, 2020-24 (tb/d)
Change
2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 2024 2024/23
Algeria 898 910 1,011 969 909 903 903 903 904 64
Congo 291 263 259 261 244 260 254 255 254 -7
Equatorial Guinea 113 98 84 57 55 57 58 59 57 0
Gabon 195 184 196 213 222 218 222 230 223 10
IR Iran 1,998 2,402 2,544 2,884 3,170 3,253 3,316 3,290 3,257 374
Iraq 4,056 4,035 4,426 4,266 4,245 4,216 4,254 4,037 4,188 -78
Kuwait 2,438 2,419 2,688 2,595 2,434 2,426 2,433 2,425 2,430 -165
Libya 373 1,142 983 1,152 1,106 1,177 903 1,180 1,092 -61
Nigeria 1,593 1,402 1,234 1,337 1,432 1,387 1,437 1,485 1,435 98
Saudi Arabia 9,210 9,119 10,538 9,618 9,008 8973 8,981 8,964 8,981 -637
UAE 2,798 2,727 3,069 2,970 2,951 2,968 2,999 2,990 2,977 7
Venezuela 527 568 685 763 835 856 895 909 874 111
Total OPEC 24,490 25,266 27,717 27,084 26,611 26,695 26,656 26,728 26,672
Azerbaijan 608 596 561 504 480 478 483 487 482 =23
Bahrain 187 187 192 185 173 185 165 183 176 -8
Brunei 91 87 75 72 82 67 89 84 80 9
Kazakhstan 1,509 1,522 1,490 1,600 1,618 1,558 1,556 1,417 1,537 -63
Malaysia 472 414 394 374 363 361 323 349 349 -26
Mexico 1,665 1,672 1,643 1,652 1,610 1,594 1,588 1,537 1,582 -69
Oman 762 760 850 819 772 765 765 761 766 =53
Russia 9,439 9,639 9,773 9,596 9,454 9,250 9,058 9,015 9,193 -403
Sudan 63 59 58 53 34 26 27 27 28 -24
South Sudan 149 146 138 141 111 63 54 56 71 =70

Total non-OPEC DoC
Total DoC

14,944

39,433

15,172
42,890

14,995
42,078

14,696
41,307

14,346
41,041

14,107
40,763 40,644 40,937

13,916

14,265

Note
Totals may not add up due to independent rounding, given available Sources
secondary sources to date. OPEC.

Table 3
OPEC crude oil production based on direct communication, 2020-24 (tb/d)
Change
2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 2024 2024/23
Algeria 899 911 1,020 973 907 905 909 908 907 -66
Congo 300 267 262 271 252 260 264 265 260 -11
Equatorial Guinea 114 93 81 55 53 60 57 58 57 2
Gabon 207 181 191 223 n/a n/a n/a n/a n/a n/a
IR Iran n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Iraq 3,997 3,971 4,453 4,118 3,957 3,862 3,897 3,731 3,862 -256
Kuwait 2,438 2,415 2,707 2,590 2,413 2,413 2,413 2,404 2,411 -179
Libya 389 1,207 n/a 1,189 1,149 1,217 936 1,252 1,138 -50
Nigeria 1,493 1,323 1,138 1,187 1,327 1,270 1,328 1,434 1,340 153
Saudi Arabia 9,213 9,125 10,591 9,606 8,979 8,937 8,970 8,935 8,955 -651
UAE 2,779 2,718 3,064 2,944 2,919 2,928 2,933 2,884 2,916 -28
Venezuela 569 636 716 783 864 904 933 982 921 137
Total OPEC E] n/a n/a n/a n/a n/a E] n/a n/a n/a
Note Sources

Totals may not add up due to independent rounding. n/a: not available. Direct communication.
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Oil transport and trade

Tanker spot freight rates began the year
high, supported by both supply/demand
fundamentals and trade dislocations, which
lengthened voyages. Performance varied
across classes and segments of the market,
with Aframax rates the most elevated in
terms of increased tonne-mile demand. In
general, rates declined after June, amid
softening tanker demand, resulting in a y-o0-y
decline across all segments.

Very large crude carrier spot freight
rates showed the best performance, with
rates remaining broadly flat. The Middle
East-to-East route averaged WS52 for the
year, a decline of about 1% compared with
the previous year. On the West Africa-to-
East route, rates gained 2% in 2024.

In the Suezmax market, spot rates
declined, weighed down by weaker markets
at the end of the year. On the USGC, rates
declined by 17% from the previous year.
Aframax spot freight rates experienced the
largest losses in 2024, with rates on the
Mediterranean-to-Northwest Europe route
falling by 30%, while Indonesia-to-East route
rates dropped by 26% over the same period.

The clean tankermarket showed divergent
trends East and West of Suez. Rates on the
Middle East-to-East route jumped by 123%,
y-0-y, in 2024. In contrast, clean spot rates in
the Atlantic Basin fell by 13%, weighed down
by a drop in traditional flows of US gasoline
to Europe. Around the Mediterranean, clean
spot rates were down by 6%.

Global seaborne crude exports declined
by 2.4% in 2024 from the previous year. The
largest decline came in the Middle East,
where global seaborne flows fell by around
0.7 mb/d, or about 4%. North and West
Africa exhibited drops of 0.6 mb/d each,

with respective declines driven by outages
in Libya and the ramping up of a major
new refinery in Nigeria. Flows from Eurasia
slipped by a little over 1%, with declines
shared between Russia and Kazakhstan.
North American seaborne crude exports
edged slightly lower as declines in Mexico
outweighed gains from Canada and the US.
Overall gains were led by South America,
which increased by 0.3 mb/d. Northern
Europe also edged slightly higher.

Global seaborne exports of petroleum
products between regions were marginally
lower in 2024, edging down by less than 1%
compared with the previous year. Declines
were led by Russia, down by 0.3 mb/d,
followed by Europe and Asia, with a drop
of about 0.2 mb/d each. Gains were led
by North America, with an increase of 0.3
mb/d over the previous year. Africa saw an
increase of 80 tb/d, supported by outflows
from Nigeria, while the Middle East saw
a gain of 33 tb/d, amid higher flows from
export refineries.

Refinery industry

In 2024, USGC margins declined by
$10.76/b, vy-0-y, to average $16.43/b.
Reduced product output due to planned and
unplanned outages, a recovery in gasoline
crack spreads, robust naphtha crack spread
performance, elevated octane prices and
a positive gasoline market outlook for the
summer months drove refining margins
in the US in February to the highest levels
registered in 2024. However refining margins
declined sharply for the remainder of 1H24,
as product output recovered amid a softer-
than-expected boost in fuel demand in early
summer. This weakness came against the
backdrop of a robust gasoil crack spread



due to strong diesel exports to Europe
and Brazil. During 2H24, margins stayed
notably lower compared with their February
highs, but remained relatively stable, as the
summer-related boost in transport fuels was
counterbalanced by high product availability.
The overall product balance expansion
in 2024 led to sizeable jet/kerosene and
gasoline crack spread losses, y-0-y.

In Rotterdam, refinery margins against
Brent decreased by $5.32, y-o-y, in 2024, to
average $9.88/b, with losses stemming from
jet/kerosene, gasoline and gasoil. Refinery
margins in Rotterdam against Brent were
initially underpinned by limited gasoline
supplies amid healthy exports to West Africa
and stronger naphtha fundamentals in 2024.
Nonetheless, a surge in diesel imports ahead
of the winter season exacerbated a product
surplus in the region, pressuring margins
to a seven-month consecutive decline by
September. Towards the end of the year,
gasoline and gasoil markets recovered some
ground as year-end travel activities and limited
diesel imports supported European product
markets and drove margins slightly higher.

In Singapore, 2024 margins averaged
$5.16/b against Oman, down by $2.72,
y-0-y. Firm product demand from India and
Lunar New Year festivities in China provided
support to the regional product market,
particularly for gasoline and naphtha in
1Q24. In addition, more modest gains were
recorded in gasoil and fuel oil markets.
During the second and third quarters,
Singapore’s refining margins against
Oman declined alongside margins in the
West amid softening East-to-West export
margins and relatively elevated refinery
processing rates. The region’s exposure
to strong product flows from the Middle
East further contributed to pressure on

Oil market developments

Asian refining economics. Although Asian
margins saw some limited upside in 4Q24,
driven by light distillates and residual
fuel, this support, coupled with strength
registered in 1Q24, was more than offset by
the downturn seen during 2Q24 and 3Q24,
with y-o-y losses registered across the
barrel, with the exception of naphtha and
high sulphur fuel oil.

Stock movements

OECD

Total OECD
commercial and government stocks, rose by
12 mb atthe end of 2024 from the same time
the previous year, to stand at 3,997 mb. This

inventories, including

stock build was attributed to an increase
in OECD strategic petroleum reserves
(SPR), which rose by 36.3 mb, while OECD
commercial stocks witnessed a draw of 24.3
mb. At the end of 2024, OECD commercial
stocks stood at 2,754 mb, while the OECD
SPR stood at 1,243 mb.

On a regional basis, stocks in OECD
North America and OECD Europe rose by
16.6 mb and 8.2 mb, y-0-y, to stand at 1,892
mb and 1,380 mb, respectively, while those
in OECD Asia Pacific fell by 12.8 mb, y-0-y, to
stand at 725 mb. On a quarterly basis, total
OECD inventories experienced a stock build
of 2 mb and 85 mb in the first and second
quarters, respectively. Meanwhile, the third
and fourth quarters witnessed stock draws
of 24 mb and 51 mb, respectively.

At the end of 2024, OECD commercial
stocks finished the year 74.7 mb below the
latest five-year average and 172.1 mb down
from the 2015-19 average.

Withinthe OECD region, commercial stocks
in both OECD Americas and OECD Europe saw
a deficit of around 27 mb below the latest
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five-year average by the end of 2024. At the
same time, OECD Asia Pacific saw a deficit
of 21 mb below the latest five-year average.

Within components, OECD commercial
crude stocks witnessed a stock draw of
26.7 mb, y-0-y, by the end of 2024. At 1,307
mb, crude commercial stocks stood 56.4
mb below the latest five-year average, and
120.7 mb less than the 2015-19 average.
By contrast, product stocks rose by 2.4 mb,
y-0-y, at the end of 2024, to stand at 1,447
mb. At this level, they were around 18.4 mb
below the latest five-year average and 51.4
mb lower than the 2015-19 average.

OECD commercial stocks stood at 61.3
days of forward cover at the end of 2024,
0.7 days lower than a year before, 2.3 days
below the latest five-year average and 1.1
days lower than the 2015-19 average. OECD
Americas commercial stocks were 2.5 days
below the latest five-year average to stand
at 61.1 days at the end of 2024, while OECD
Asia Pacific stood 1.9 days below the latest
five-year average to finish 2024 at 45.1
days. Meanwhile, OECD Europe indicated a
deficit of 2.3 days below the latest five-year
average, ending the year at 71.2 days.

Non-OECD

Estimated total non-OECD stocks,
including commercial and SPR, stood at
2,654 mb at the end of 2024, up by 6.1 mb
from the end of 2023. Crude inventories are
expected to have stood at 1,980 mb, which
is 51 mb higher than a year earlier at the
same time. By contrast, non-OECD product
stocks are estimated to have finished 2024
at 674 mb, which is 45 mb lower than the
end of 2023.

It should be noted that China saw a
stock build of 84 mb, y-o0-y, in 2024, ending
the yearat 1,117 mb.

Balance of supply and demand

In 2024, world oil demand is estimated
to have grown by 1.5 mb/d to stand at
103.7 mb/d. The OECD and non-OECD saw
growth of around 0.1 mb/d and 1.4 mb/d,
respectively.

Meanwhile, non-DoCsupplyin 2024 also
experienced an improvement, increasing by
1.4 mb/d to average 53.2 mb/d, while DoC
NGLs and non-conventional oil rose by 0.1
mb/d to stand at 8.3 mb/d in 2023.

Based on current supply/demand figures,
demand for DoC crude (i.e. crude from
countries participating in the DoC) in 2024
is estimated to have increased by around 0.1
mb/d, y-0-y, to average 42.2 mb/d.

On a quarterly basis, required DoC crude
is estimated to be at 41.8 mb/d and 41.6
mb/d in 1Q24 and 2Q24, respectively. In
3Q24 and 4Q24, it is estimated to stand at
42.5 mb/d and 43.0 mb/d, respectively.
Compared with the same quarters in 2023,
demand for DoC crude in 1Q24 and 2Q24
is estimated to be lower by 0.1 mb/d and
0.8 mb/d, respectively, while demand for
DoC crude in 3Q24 and 4Q24 is estimated
to be higher by 0.4 mb/d and 0.9 mb/d,
respectively.

According to secondary sources, DoC
crude production averaged 41.3 mb/d
in 1Q24, which was 0.6 mb/d lower than
demand for DoC crude. In 2Q24, production
averaged 40.9 mb/d, which was 0.7 mb/d
lower than demand. In 3Q24, DoC crude
production averaged 40.7 mb/d, which
was 1.8 mb/d lower than demand for DoC
crude, while in 4Q24, production averaged
40.6 mb/d, which was 2.4 mb/d lower
than demand. For all of 2024, DoC crude
production averaged 40.9 mb/d, which is
1.4 mb/d lower than demand for DoC crude
over the year.
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Table 4
World oil demand and supply balance, 2021-24

2021 2022 2023 1Q24 2Q24 3Q24 4Q24 2024
World oil demand and supply balance
World demand (mb/d)

Americas 24.03 24.72 24.95 24.41 24.97 25.30 25.30 25.00
of which US 19.75 20.16  20.36 19.92 20.47 20.66 20.80 20.46
Europe 13.09 13.55 13.45 12.86 13.61 14.09 13.62 13.55
Asia Pacific 7.32 7.31 7.24 7.53 6.98 6.93 7.58 7.25
Total OECD 44.44 45.59 45.65 44.80 45.56 46.32 46.50 45.80
China 15.47 15.05 16.36 16.66 16.45 16.74 16.83 16.67
India 4.77 5.14 5.34 5.66 5.61 5.30 5.66 5.55
OtherAsia 8.67 9.07 9.28 9.73 9.95 9.45 9.46 9.65
Latin America 6.25 6.44 6.69 6.66 6.80 6.85 6.84 6.79
Middle East 7.79 8.30 8.63 8.66 8.47 8.99 8.92 8.76
Africa 4.22 4.40 4.46 4.55 4.23 4.35 4.82 4.49
Russia 3.62 3.75 3.84 3.96 3.82 4.00 4.15 3.98
Other Eurasia 1.21 1.15 1.17 1.34 1.26 1.11 1.30 1.25
Other Europe 0.75 0.77 0.78 0.78 0.82 0.76 0.84 0.80
Total non-OECD 52.75 54.07 56.56 58.00 57.40 57.55 58.82 57.95
(a) Total world demand 97.19 99.66 102.21 102.80 102.96 103.87 105.32 103.75
Y-o0-y change 5.94 2.47 2.55 1.64 1.19 1.51 1.81 1.54
Non-DoC supply
OECD Americas 23.55 24.98 26.67 26.91 27.58 27.78  28.43 27.68
USA 18.10 19.36 20.97 21.02 21.81 21.92 22.27 21.76
OECD Europe 3.80 3.60 3.66 3.66 3.59 3.52 3.62 3.60
OECD Asia Pacific 0.51 0.48 0.45 0.46 0.43 0.43 0.41 0.43
Total OECD 27.86 29.06 30.77 31.03 31.60 3174 32.46 31.71
China 4.27 4.42 4.52 4.62 4.63 4.52 4.52 4.57
India 0.80 0.79 0.79 0.80 0.79 0.77 0.78 0.79
OtherAsia 1.75 1.64 1.61 1.62 1.61 1.60 1.62 1.61
Latin America 5.96 6.34 6.96 7.28 7.18 7.18 7.28 7.23
Middle East 2.00 2.02 2.02 2.00 2.00 2.01 2.01 2.00
Africa 2.30 2.28 2.22 2.24 2.26 2.36 2.34 2.30
Other Eurasia 0.37 0.37 0.37 0.37 0.37 0.37 0.36 0.37
Other Europe 0.11 0.11 0.10 0.10 0.10 0.10 0.10 0.10
Total non-OECD 17.56 17.96 18.60 19.03 18.94 18.90 19.02 18.97
Non-DoC production 45.42  47.02 4937 50.06 50.54 50.64 51.48 50.68
Processing gains 2.29 2.40 2.47 2.52 2.52 2.52 2.52 2.52
Non-DoC supply 47.71 49.42 51.84 52.58 53.06 53.16 54.00 53.20
DoC (NGLs+NCF) 7.64 7.97 8.23 8.40 8.29 8.21 8.33 8.31
(b) Non-DoC supply + DoC NGLs 55.35 57.39 60.07 60.99 61.35 61.37 62.33 61.51
Y-o0-y change 0.63 2.04 2.68 1.73 1.98 1.13 0.95 1.44
OPEC crude oil production (secondary sources) 25.27 27.72 27.08 26.61 26.69 26.66 26.73 26.67
Non-OPEC DoC crude production 15.03 15.11  14.96 14.65 14.25 14.06 13.83 14.20
DoC crude oil production 40.30  42.83  42.04 41.26  40.95 40.71 40.56 40.87
Total supply 95.64 100.22 102.11 102.25 102.30 102.08 102.89 102.38
Balance (stock change and miscellaneous) -1.55 0.56 -0.10 -0.55 -0.67 -1.79 -2.43 -1.37
OECD closing stock levels (mb)
Commercial 2,652 2,781 2,778 2,768 2,846 2,813 2,754 2,754
SPR 1,484 1,214 1,207 1,219 1,226 1,235 1,243 1,243
Total 4,136 3,995 3,984 3,987 4,072 4,048 3,997 3,997
Oil-on-water 1,348 1,546 1,438 1,460 1,396 1,378 1,380 1,380
Days of forward consumption in OECD
Commercial onland stocks 58 61 61 61 61 61 61 60
SPR 33 27 26 27 26 27 28 27
Total 91 88 87 88 88 87 89 87
Memo items
@ - () 41.85 42.27 42.14 41.82 41.61 42.50 42.99 42.24
Note Source

Totals may not add up due to independent rounding. OPEC.



/

/s =8 [0

~ doys)10M ud pue epay

;o

RN




fter a hiatus, the Media and PR

Workshop saw a successful restart in

2024, with a dynamic and engaging
programme that brought delegates together
to brainstorm and problem solve, including
some real-life situations.

The Workshop, held from 28-29
February, drew on delegates to support each
other and share knowledge and information
on their various approaches to public
relations and the media. Nearly all MCs were
represented at the exciting event.

“We hope this is the beginning of a long
custom, with regular workshops to come,”
stated OPEC Secretary General Haitham Al
Ghais in his opening remarks.

Day 1 included internal speakers and
contributors from the OPEC Secretariat, who
handled the proceedings with interesting
role play scenarios and required participants
to solve real and fabricated media crisis.

Day 2 focused on journalists who cover
OPEC or people who have worked at OPEC
in the past, including a journalist from the
Middle East Economic Survey and a former
media relations advisor for OPEC’s Public
Relations and Information Department, with
experience reporting at Dow Jones and the
Wall Street Journal.

“The challenges confronting public
relations departments in the oil industry
have intensified sharply in recent years.
In fact, it is clear that public relations
and communications have become more
important than ever to the industry,” stated
the Secretary General.

The situation has been made more
challenging by negative and increasingly
polarized statements that vilify the
industry, ignoring that it has supported the
development of mankind and continues to
do so today.

Media and PR Workshop

“These
jeopardize our industry and its investments,

developments not only

they also endanger the future well-being
of a world that relies heavily on oil and its
associated products,” continued Al Ghais.

He underlined the importance of
media and public relations experts to fully
understand and stay on top of the debates
that are taking place. He also addressed the
importance of having correct terminology
in all outreach from both a cohesive and a
legal perspective.

Haitham Al Ghais, OPEC Secretary General, addressed the
attendees of the workshop via a pre-recorded video message.

OPEC believes that a stable and
sustainable energy future for all will require
the use of all sources of energy, all relevant
technologies and must take on board the
interests of all peoples. Al Ghais added that
global energy demand is expected to expand
by 23% by 2045, with the global economy
doubling in size and the world’s population
moving past 9.5 billion. Add to this the need
to end energy poverty.

“We need to be proactive, provide
factual information and wording, engage
with all stakeholders, and continually
outline that energy security, emissions
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reduction, investment and economic
development need to go hand in hand,”
stated the Secretary General.

“We need to emphasize that these
challenges are interconnected and not at
odds with each other, as some may like
the world to believe. Oil is central to a
sustainable energy future.”

In addition to simulations, the workshop
included discussions on how to prepare
decision-makers for press conferences, as
well as how and when to respond to various
challenges.

The second half of Day 1 included a
panel discussion with OPEC’s legal team
on the legal aspects of terminology, among
other things. An OPEC expert stated that
OPEC mandates MCs to have a coordinated
approach to the media, especially since
energy transition issues are becoming more
and more legal in nature.

“Language development is also

important, at Conference of the Parties
(COP) meetings, for example, said the
expert. “When a narrative is adopted by

COP it becomes a policy incentive, then
goes through the whole UN system to
the international level, and this blinds
policymakers because it becomes agreed
language. Therefore, it’s important to get
involved.”

Consensus makes it possible to pursue
common interests and there have already
been big achievements in this area, added
the expert. “One word changes a lot.”

A major outcome of the workshop was
a decision to develop a common set of
positions around the most critical meetings
during subsidiary body sessions of the
United Nations Framework Convention on
Climate Change (UNFCCC). OPEC has already
been holding such meetings at UNFCCC
events.

He added all PR experts in OPEC MCs
should improve their climate literacy
and knowledge of real facts. OPEC’s
Environmental Matters Department is keen
to address environmental matters and inform
on OPEC’s role in the energy transition and
can be used as a resource by MCs.




During Day 2, participants examined
video clips and were presented with
challenges. Together they had to make
decisions and present them as they would to
the press. All agreed that much pre-emptive
work should be undertaken with the media
and the public.

A guest PR specialist stated that publicly
listed companies are under a lot of legal
scrutiny and discussed the limitations
and restrictions on presenting information
from an international oil company (100).
She added 10Cs face different pressures,
including from stakeholders, or unintended
disclosures, which can lead to Securities
and Exchange Commission investigations.

She added that media is a key
stakeholder and it’s crucial to be open and
transparent with media.

“Media has to be a friend/partner,
because it’s important to get a message
across accurately and fairly. Our role is to
manage the risk dealing with the media
by ensuring a good relationship, being

Media and PR Workshop

available to journalists and providing
accurate information.”

Later in the day, a mock press
conference was held, with participants
taking on the roles of Secretary General and
country representatives of a hypothetical
organization. Other participants questioned
them, and they had to provide accurate
answers under pressure.

As an outcome of the meeting,
participants decided to: develop an online
portal, hold meetings four times per year,
report on the progress of cooperation to
OPEC’s BoG, and check key performance
indicators two times per year, as well as
establish direct contact with PRID.

The meeting proved to be a great
enhancing networking
opportunities and establishing a formalized
system of PR-related communication between
MCs and OPEC. Al Ghais stated when MC and
OPEC public relations departments are on the
same track, it is better for individual MCs and
the industry as a whole.

milestone,

Attendees to the Media and PR Workshop.

Welcome

to the Media & PR Workshop
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For the first time since the inception of the
VESP, young scholars from the programme’s
third iteration had the chance to visit an
OPECMCin 2024.

The programme was designed to
deepen understanding between OPEC MCs
and European citizens by improving their
knowledge of various aspects of the energy
industry and OPEC MCs.

In this light, 25 participants had the
opportunity to visit the Kingdom of Saudi
Arabia from 18 to 22 February. They learned
aboutthe Kingdom’s energy sector, including
key industrial programmes, cutting-edge
energy technologies and a broad range of
environment- and sustainability-related
initiatives.

As part of the programme, the students
visited important public and private
institutions and facilities and participated
in interactive knowledge sessions and
dialogues. In addition, the lucky group got
to experience a deep dive into Saudi culture.

On the first day, the students started
with a trip to the Ministry of Energy, and were
welcomed there by HRH Prince Abdulaziz
Bin Salman Al Saud, Minister of Energy and
Adeeb Al-Aama, the Kingdom’s Governor
to OPEC. They group had the chance to
discuss the Saudi energy ecosystem, Saudi
Green Initiative and forward-looking energy
projects.

Next came interactive knowledge
sessions at one of the world’s biggest
petrochemical companies, Saudi Basic
Industries Corporation and its Home
of Innovation, which contribute to the
realization of the Kingdom’s National
Industrial Strategy and the country’s Vision
2030.

The day then saw an immersive guided
tour to the heart of the Al-Turaif district and a

Vienna Energy Scholar Programme

cornerstone of the Saud dynasty’s history, Al
Diriyah. Al-Turaif is a UNESCO World Heritage
Site and was built from traditional mud brick
with the earth tones of Najdi architecture,
which blends into the desert landscape.
This was followed by a Saudi dinner, which
allowed students a glimpse of the country’s
rich culinary traditions.

On the second day the students visited
King Fahd University of Petroleum and
Minerals (KFUPM), in the city of Dhahran. A
highlight was a tour of the campus museum,
which includes memorabilia from HRH Prince
Abdulaziz bin Salman Al-Saud.

Next on the list was a trip to Saudi
Aramco, one of the world’s largest
integrated energy and chemical companies.
The students participated in knowledge
sessions, technical dialogues and field tours
to give them an overview of the company’s
activities, programmes and initiatives.

Returningto culture, the group was given
a tour of the King Abdulaziz Centre for World
Culture, which is a home of creativity and
inspiration and top destination for talent
development, engaging the converging
worlds of art, knowledge and innovation.
The Centre includes galleries, libraries and
exhibit spaces.

At the end of the day, students
journeyed to the vast Empty Quarter, to see
the Shaybah oil field and adjoining wildlife
sanctuary. This was capped by a traditional
Saudi dinner at sunset.

On the final day, the students took in
the King Abdullah Petroleum Studies and
Research Centre (KAPSARC), which has
become a famous think tank specialized
in energy economics, climate and
sustainability. KAPSARC is accredited as an
observer to the United Nations Environment
produces

Programme and important
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research that shapes public discourse on

critical energy-related issues.
The students left with

memories enveloping spectacular Saudi

extensive

hospitality, as well as cultural, historical and
oil market knowledge.

Krystof CiZzma¥, one of the attendees,
stated: “The VESP was a profound
experience and | am grateful to OPEC and
the KSA for this opportunity. Seeing these
places and institutions, as well as meeting
insightful people, has not only deepened my
understanding of the energy market but was
also a unique opportunity to experience and
understand Saudi culture and history — both
present and future.”

Meanwhile, Chiara Kurz said: “The VESP
trip to Riyadh, Dammam and Shaybah has
given us extensive and unique insights
otherwise unattainable, as well as the
opportunityto gain first-hand accessto leading
experts in the field. Overall, | would like to
praise the incredible kindness and hospitality
extended to us throughout our stay, as well as
the efforts of everyone involved in making this
scholar programme a reality.”

Fellow student Jakub Danys added:
“My highlight of the trip was our visit to the
Ministry of Energy, where | learned that the
Kingdom is aiming to produce 50 per cent
of their electricity from renewables — an
incredibly ambitious goal, but one that the
country is more than capable of realizing.”

Meanwhile, the next iteration of the VESP
took place later in the year on 9 to 13
September in Vienna. The students spent
the week absorbing information from OPEC
Secretariat experts, as well as the City of
Vienna.

OPEC’s Director, Research Division and
0iC PRID, Dr Ayed S Al-Qahtani, welcomed
the students, stating: “OPEC’s work depends
on dialogue, be it at the OPEC Secretariat,
among OPEC’s 12 MCs, as part of the DoC
with ten non-OPEC oil-producing countries,
or with a host of external stakeholders.”

He continued that the VESP was a goal
between OPEC and the City of Vienna that
was brought to fruition and was meant to
celebrate the shared and extensive history of
both institutions, as well as give something
back to the community.

Dr Al-Qahtani shared with the students
how OPEC sees a sustainable energy future
evolving, stating an ‘all-peoples, all-fuels
and all-technologies’ approach is required.
“As a stable and powerful energy carrier, oil
will remain essentialifjust energy transitions
are to be achieved.”

The students had a full week learning
about OPEC and
affecting world energy markets, including
the role of OPEC and its MCs in today’s
energy landscape; short- and long-term

important factors

outlooks in the energy sector and related
challenges; the use of data and technology
in decision-making in the energy industry;
institutional and regulatory frameworks for
the energy sector; and challenges related
to the Sustainable Development Goals and
the UN Framework Convention on Climate
Change.

The group also had a tour of OMV’s
technology development facilities and
OPEC’s sister organization, the OPEC Fund
for International Development, where they
learned aboutthe Fund’s financing activities,
focused on achieving the Sustainable
Development Goals in developing countries.

The City of Vienna programme included
collaboration with the Austrian Ministry



of Foreign Affairs, whose representatives
spoke with the students on the topic of
international organizations in Austria and
explained the energy and climate policies of
the country in a European context. The day
included an informal get-together at the City
Hall.

On the final day of the week, students
were granted the opportunity to meet
and listen to the OPEC Secretary General
and were able to ask questions on energy

Vienna Energy Scholar Programme

matters and receive advice on personal
career development.

The Secretary General concluded by
sayingthattheoilindustryprovides 70 million
jobs around the world, and that “..behind
each one of those jobs there’s a person who
puts bread on the table, providing for their
children. The world consumes 30 per cent
of its energy from this industry — that’s how
important it is. Consider a job in oil. You are
always welcome to stop by.”

HRH Prince Abdulaziz bin Salman Al-Saud, Minister of Energy of the Kingdom of Saudi Arabia and
HE Haitham Al Ghais, OPEC Secretary General, with VESP scholars.
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The Secretary General’s engagements in
2024 commenced with two significant
visits to MCs, in particular Brazzaville,
the Republic of Congo and Libreville, the
Republic of Gabon. During these visits, the
Secretary General met with Heads of State
and senior government officials.

In the first quarter, these missions
were followed by the Secretary General’s
active participation in several high-profile
international events. Notably, he delivered
keynote remarks at the 2nd India Energy
Week, the 2024 World Government Summit,
7th Egypt Energy Show (EGYPS), 3rd High-
level Meeting of the OPEC-Africa Energy
Dialogue, 14th IEA-IEF-OPEC Symposium
on Energy Outlooks and 7th Nigeria
International Energy Summit (NIES).

A particularly significant event at the
start of 2024 was the 7th Summit of Heads
of State of the GECF, a biennial gathering
of Heads of State and Government from
GECF Member Countries, hosted in Algiers
by OPEC MC Algeria.

Several events were held virtually or in
hybrid format at the Secretariat, including
the 1st OPEC Media and Public Relations
Workshop, 1st OPEC-IBP (Brazilian Petroleum
Institute) Meeting, 10th  |EA-IEF-OPEC
Workshop on the Interactions Between
Physical and Financial Energy Markets, and
2024 Multi-Disciplinary Training Course
(MDTO).

The Secretary General was invited for the
first time to participate in non-traditional
events, including the 6th Namibia
International Energy Conference and 2024
Turkmen Energy Investment Forum (TEIF),
where he delivered pre-recorded messages.
Additionally, he provided a pre-recorded
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video speech for the 23rd Nigeria Oil and
Gas Energy Week.

The Secretary General also held bilateral
meetings with Heads of Delegation from
emerging energy-producing nations, such
as Senegal and Namibia, on the sidelines of
high-level engagements.

In the second quarter, the Secretary
General participated in the World
Economic Forum Special Meeting on
Global Cooperation, Growth and Energy
for Development in Riyadh. Additional key
engagements included the 2024 Invest
in Africa Energy Conference in Paris, the
29th Baku Energy Forum and the 2024 St
Petersburg International Economic Forum
(SPIEF), where he attended a Presidential
Plenary Session alongside President of the
Russian Federation, Vladimir Putin.

A landmark event in 2024 was the
launch of the 18th Edition of the WOO on
24 September, held as a special session
at the Rio Oil and Gas Conference (ROG.e).
This was organized in collaboration with
the Brazilian Petroleum and Gas Institute
(IBP) and marked the first time in OPEC’s
history that its flagship publication was
officially launched in a non-OPEC and non-
DoC country, highlighting the Organization’s
expanding global engagement.

Inthe second half of the year, the Secretary
General continued his official engagements
with visits to the Federative Republic of Brazil,
Kazakhstan and OPEC MC Iraq.

As the year progressed, the Secretary
Generalattended the Presidentialinauguration
of Claudia Sheinbaum Pardo, President of
Mexico. This mission was followed by a visit to
the Federative Republic of Brazil, which held
the G20 Presidency in 2024, to participate in
the G20 Energy Transitions Ministerial Meeting
and other high-level ministerial events in Foz
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do Iguagu, Brazil. On the sidelines of these
engagements, the Secretary General also
signed a Memorandum of Understanding with
the Latin American Energy Organization.

Following these missions, the Secretary
General proceeded with an official visit to
MC Venezuela.

Additionally, the Secretary General
participated in several major international
events, including the 44th Oxford Energy
Seminar, African Energy Week and UN
(COP29),
where he delivered a statement at the

Climate Change Conference
High-level Segment. Further, he provided a
pre-recorded video message for the 2024
International Energy Executive Forum (IEEF)
in China in December.

Additionally, the Secretary General led
high-level dialogue meetings with China,
India and Russia.

In addition to these activities, the
Secretary General continued to strengthen
communication and networks between
the Secretariat and OPEC MC embassies,
permanent missions and other diplomatic
representatives in Vienna. Engagement with
the Austrian Government, particularly through
the Austrian Ministry of Foreign Affairs and the
City of Vienna, was also actively maintained.

The Secretary General’s Office (SGO)
played a pivotal role in managing, organizing
and coordinating all travel, missions and
engagements undertaken by the Secretary
General. Additionally, the Office oversaw
the necessary arrangements for all OPEC
statutory meetings, ensuring their seamless
execution. Through its continuous efforts,
the SGO contributed to the smooth
functioning of the Secretariat’s activities,
providing round-the-clock support to the
Secretary General, the Head of SGO and
other departments, facilitating efficient

communication with MCs and DoC nations.

A key moment during the year took place
on 10 December 2024, when the Secretary
General was reappointed for a further three-
year term, effective 1 August 2025.

Inlinewithitsobjectivesandresponsibilities,
based on the Long-Term Strategy (LTS) and
detailed in the MTP-V, the Legal Office (LO)
contributed in 2024 to the conduct of the
Organization’s affairs by promoting the rule
of law within OPEC and in its relations with
governments, organizations, enterprises
and individuals.

As a main deliverable, the LO provided
legal advice to the Secretary General, OPEC
governing bodies and the Secretariat’s
departments, offices and units (DOUSs),
supervised the Secretariat’s regulatory and
contractual affairs, and evaluated legal issues
of concern to the Organization, reporting its
findings to the Secretary General.

Specifically, the LO’s main tasks and
accomplishments were as follows:

Legal advice was provided to
the Secretary General and the
Secretariat’s governing bodies on
matters related to the Organization’s
regulatory system;

Austrian, European and international
legal cases directly/
indirectly to OPEC were monitored in

relating

cooperation with the Federal Ministry
for European and International Affairs
of Austria (Foreign Ministry);

Support was provided to the Internal
Audit for the proper execution of



audits planned throughout the year.
The LO executed, together with the
Finance Office, the Annual Fraud Risk
Assessment for 2024;

General Legal Counsel (GLC) and
members of the LO provided
professional legal support to the
Secretariat’s various internal
committees;

Contracts and agreements with
external entities and individuals
were reviewed and guidance in
related legal matters was provided
regarding different Documents of
Understanding. In preparation for the
9th OPEC International Seminar, the
LO cooperated closely with the Public
Relationsand Information Department
(PRID) regarding Seminar contracts to
ensure adequate protection of the
Organization’s interests;

Special emphasis continued to
be placed on appropriate dispute
settlement clauses in the LO’s review
of various contracts (including
fellowships, internships, etc.) in
accordance with OPEC regulations;
Various staff matters and internal
documents and regulations were
reviewed and updated, including
the Administrative Instruction on
Procurement, Contract Management
and Payment and Staff Regulations;
Followingdecisionstaken bythe Board
of governors (BoG), the LO updated
sections of the Staff Regulations and
Financial Rules & Procedures;

Close cooperation with the Finance,
Human Resources and Administration
Department (FHRAD) continued, with
the LO working jointly to develop a
comprehensive legal risk assessment
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for the Secretariat, identifying suitable
measures to mitigate these risks.
This included introducing mandatory
staff training on the intranet covering
code of ethics, fraud detection
and guidelines on appropriate
communication practices;

The LO continued safeguarding
OPEC’s intellectual property
rights, addressing all instances of
infringement promptly and efficiently.

Improvement of internal LO work
e The LO has ensured its services align

with best practices, including through
developing a multi-tier review process
of all documents within the LO.

Collaborating with non-OPEC countries and
various stakeholders
* Legal support was provided in

implementing the DoC and the
functioning of its bodies;

The LO worked with its legal
counterparts in the Federal Ministry
of European and International Affairs
of Austria, resulting in an amended
Headquarters Agreement between
OPEC and the Republic of Austria;
The LO implemented joint initiatives
under  the Memorandum of
Understanding between OPEC and
the OPEC Fund for International
Development (OPEC Fund) and liaised
with focal points at the OPEC Fund on
sharing regulatory documents and
best practices.

Litigation and defending OPEC’s interests
e The LO cooperated closely with the

Legal Defence Team (LDT) through
regular meetings on various matters
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bearing legal implications for
OPEC, such as ongoing litigation. It
drafted a written submission to the
International Court of Justice (ICJ) on
the Climate Change Advisory Opinion;
In  close cooperation with the
Federal Ministry of European and
International Affairs of Austria, the LO
prepared and implemented strategic
actions to defend the interests of the
Organization in litigation cases;

After having assessed the legal
implications of the IC] Advisory
Opinion on Climate Change on OPEC
and its MCs, the LO submitted a
written statement of its legal analysis
and assessed the submissions of all
other parties, in collaboration with
the LDT, reporting their findings to
the Secretary General and OPEC’s
governing bodies;

Legal developments pertaining to the
energy sector with a special emphasis
on energy transition matters were
monitored and reported, as relevant,
to the Secretary General, such as
the Dutch Court of Appeal ruling
in the case “MilieuDefensie et al v
Royal Dutch Shell”. In addition, the
LO provided legal briefings to the
Secretary General on “ClientEarth
vs Shell Plc et al” and “Greenpeace
France and others vs TotalEnergies
SE and TotalEnergies Elictricite et Gaz
France”;

The LO closely monitored any
developments on the US NOPEC Bill
2023-24.

In reference to the Data Services
Department’s (DSD’s) project
Digitization of the Information Center,
the LO reviewed a number of contracts

to advise the Department regarding
access restrictions and terms of use
by MC representatives;

The LO coordinated the
implementation of Induction
Programmes for new Governors and
Members of Management.

A Monthly Legal Report, comprising
relevant legal energy issues, was
distributed within the OPEC Legal
Network of MC lawyers and delegates;
The 6th OPEC-OPEC Fund Annual
Legal Workshop was hosted on
the topic ‘Current Legal Challenges
facing Energy Contracts in Support
of Energy Security, Investment and
Decarbonization Goals’;

The LO supported PRID in delivering
presentations on the role of the LO to
groups visiting the Secretariat;

The LO published two legal articles in
peer-reviewed journals;

Under the umbrella of the OPEC
Academic Committee, and together
with the City of Vienna, the LO
organized the 4th Vienna Energy
Scholarship Programme at the
Secretariat, and anticipated hosting
the second part of this programme in
one of OPEC’s MCs;

The LO continued its cooperation
with the IBA Working Group on Energy
Transition Regulation, with an aim
to create an instrument that collects
regulatory practices from around
the world and determines guiding
principles to ensure a balanced
approach to energy transitions;

The LO attended various conferences
and programmes organized by the



Association of International Energy
Negotiators, United Nations Industrial
Development Organization (UNIDO),
United Nations Commission on
International Trade Law (UNCITRAL),
etc. as pertains to its areas of work;
The LO provided legal feedback on
provisions of draft international
treaties, as requested by other DOUs
in the Secretariat.

In 2024, the Secretariat's Research Division
(RD) continued to perform its research
activities tailored to growing uncertainties
amid geopolitical developments and
increasingly intricate energy transition
narratives. These developments had an
impact on the energy sector, especially the
oil industry.

In line with OPEC's 3rd Long-Term
Strategy (LTS2022) and 5th Medium-Term
Programme (MTP-V), the RD continued an
intensive research programme on energy
and related matters. Implementation of the
Work Programme 2024 was aligned with the
requirements of the Organization and its
MCs, with activities adjusted as necessary
to meet specified requirements.

The Research Division (RD) consists of
the following:

Petroleum Studies Department (PSD):
monitors, analyzes and forecasts oil
and product market developments in
the short term;

Energy Studies Department (ESD):
monitors, analyzes and forecasts
world energy developments in
the medium and long term and
coordinates most of the Secretariat's
energy dialogue programmes;
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Data Services Department (DSD):
responsible for identifying, collecting
and processing energy-related
information in support of the research
activities of the OPEC Secretariat and
its MCs. The Department consists of
the Statistics Team;

Environmental Matters Department
(EMD): focuses on energy-related
matters arising from the Paris
Agreement and the UN 2030 Agenda
for Sustainable Development.
Activities of the Secretariat's RD
during 2024, among others, included
the following:

Monitoring of short-term energy
market developments and prospects,
particularly related to oil markets,
which were recovering further from
the COVID-19 pandemic and regional
setbacks, particularly in China, on
account of economic challenges.
Furthermore,
assessing the impact of geopolitical
developments globally that affected

monitoring and

economic growth, extending to oil and
gas markets, and global and regional
oil trade flows (PSD, DSD);
Conducting comprehensive energy
market analysis and forecasts for
the medium and long term, with an
emphasis on the outlook for demand
and supply, particularly in the context
of evolving structural changes in the
energy landscape, as well as the
development of long-term oil market
scenarios, and updating of models
required to perform such analysis
(ESD, DSD);

Preparing of up-to-date and reliable
analysis forthe Ministerial Conference,
the BoG, the Economic Commission
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Board (ECB), meetings of the Joint
Technical Committee (JTC), Joint
Ministerial Monitoring Committee
(MMC) and similar bodies, in addition
to energy dialogues, as the basis
for energy policy-related decision-
making, including identification of
the key driving forces behind global,
regional and national oil and energy
markets (PSD, ESD, DSD, EMD);

* Monitoring of energy policies,
important technological
developments, and dynamic

structures in the international energy
industry (ESD, EMD);

e Undertaking  of  comprehensive
analyses of the most recent
developments and emerging trends
related to the implementation of
the Paris Agreement and the 2030
Agenda (EMD);

e Continuingwith proactiveengagement
in multilateral negotiations under
the  United
Convention on Climate Change
(UNFCCQ) and the High-level Political
Forum (HLPF), while also participating
in the High-level Dialogue on Energy
(HLDE) (EMD);

* Assessing the outcomes of UN

Nations Framework

processes on climate change and
sustainable development, considering
their impacts on the oil and gas
industry, raising awareness among
MCs and assisting them in enhancing
cooperation by agreeing upon unified
positions on issues of common
interest, while also effectively
participating in related multilateral
and intergovernmental fora (EMD);

Working Group
Assessment

e Reviewing
contributions to

Reports and actively participating in
Intergovernmental Panel on Climate
Change (IPCC) sessions, aiming to
provide technical support to MCs
(EMD);

e Gathering, compiling, validating and
dispensing pertinent, up-to-date data
and statistics to provide a reliable
basis for the analysis of relevant
energy developments (DSD);

e Arranging a series of meetings
between the Secondary Sources
(SS) that are used to derive monthly
average crude oil
volumes and representatives from

production

participating countries in the DoC
with the objective of improving,
assessing and tracking the accuracy
of data reporting and contributing
to further transparency through the
regular exchange of information and
dialogue (DSD);

e Maintaining and enhancing the
modelling capabilities and database
used to conduct research in the short,
medium and long term (ESD, EMD,
DSD, PSD).

Flagship publications, regular reports and
studies
In 2024, the Division continued its
comprehensive research into intertwined
economy- and energy-related matters. It
produced a number of flagship publications,
regular reports and specific studies
addressing questions related to short-term
oil market monitoring and developments,
future energy prospects, technology, climate
change and policy perspectives in the
context of sustainable development.
Secretariat’s 2024
integrating the DSD

Following the
restructuring -



Information Centre into PRID and the DSD
Development Team into the Information
Technology Department (ITD) — 2024 RD
performance stood at 2,514 outputs,
including 2,228 deliverables and 246
meetings. This marks a 5.2% increase
over 2023, primarily driven by enhanced
deliverables from DSD, ESD and PSD.

RD  deliverables,
the Division's intellectual expertise, are

stemming  from

renowned materials recognized in the
industry and are extensively utilized
internationally for analytical and decision-
making purposes.

Daily and weekly reports provide a
concise and timely summary of oil market
trading news, analysis and other relevant
headlines directly related to short-term
market developments.

Ad hoc reports: numerous high-
frequency reports on the impact of
geopolitical developments on the world
economy, oildemand, supply, oil trade flows,
market volatility and global oil inventory
levels were prepared throughout the year to
support decision-making processes by the
Secretariat’s key stakeholders.

The OPEC Monthly Oil Market Report
(MOMR) focuses on short-term oil market
developments. It is the Organization's most-
viewed report and is frequently quoted and
referred to by major media outlets and a
wide range of reputable industry analysts.
The MOMR contains ten chapters covering
a wide range of information pertaining to
the oil market, including oil prices and
futures markets, commodity markets, the
world economy, oil demand and supply,
the downstream segment of refining and
product markets, transportation, trade, oil
inventories and the balance of supply and
demand.
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The MOMR’s feature articles provide
concise and in-depth analyses of important
events and outlooks, focusing on global oil
demand, non-OPEC supply, and summer
and winter product markets, while assessing
timely economic issues. The January MOMR
and its feature article presented, for the first
time, new forecasts for the economy, world
oil demand and non-OPEC supply for the
following year. This important publication
date was brought forward at the directive
of the ECB, from first publication of the next
year’s forecast in July. In addition, feature
articles reviewed crude and product prices
and assessed global oil inventories based
directly on the difference between global oil
supply and total world oil demand.

AMOMRvideo continued to be produced
each month in 2024 and uploaded to the
OPEC website at the time of the report's
publication, highlighting the key changes
from the previous month's forecasts. The
MOMR App, made available with each
publication of the report, presents a concise
overview of the key messages of the report,
enhanced and supported by graphs and
tables containing the latest relevant data
sets. The MOMR App can be downloaded
free of charge from any play store.

The 18th edition of the annual OPEC
W00 2024, OPEC’s flagship publication, was
launched at the Rio Oil and Gas Conference
(ROG.e) in Rio de Janeiro, Brazil, on 24
September 2024.

According to WOO 2024, the global
economy is expected to more than double in
size and the global population is expected
to rise by roughly 1.6 billion between now
and 2050.

In this context, all forms of energy, all
relevant technologies, and all people are
required to address future energy needs and
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challenges. Global primary energy demand
is set to add 301 million barrels of oil
equivalent a day (mboe/d) in 2023 to reach
374 mboe/d in 2050, or 24% overall.

Demand for all major fuel types increase
over the outlook period. Oil will maintain
the largest share in the energy mix to 2050.
The share of other renewables (mainly solar,
wind and geothermal energy) in the global
energy mix is expected to increase from
3.2% in 2023 to 14% in 2050.

Global oil demand is projected to rise by
almost 18 mb/d from 102.2 mb/d in 2023
to 120.1 mb/d in 2050. India, Other Asia,
the Middle East and Africa were identified as
key sources of incremental demand growth.
Combined demand in these four regions is
set to increase by 22 mb/d between 2023
and 2050.

Extending the outlook horizon to 2050,
one sees that the petrochemical industry
is the largest contributor to incremental oil
demand (4.9 mb/d). The second-largest
demand increase is projected for the road
transportation sector (4.6 mb/d) followed
by aviation (4.6 mb/d).

Furthermore, non-DoC liquids supply in
the medium term is expected to increase
from 51.7 mb/d in 2023 to 58.8 mb/d in
2029 (with the US being the largest medium-
term contributor), before declining to 57.3
mb/d by 2050.

Long-term non-DoC crude oil supply is
set to decline, from 31.5 mb/d in 2023 to
28.5 mb/d in 2050.

Liquids supply in DoC countries is
expected to rise from 50.3 mb/d in 2023 to
a temporary plateau of around 53 mb/d to
54 mb/d in the latter part of the 2020s to
eventually average 62.9 mb/d in 2050. In
market share terms, this implies an increase
from 49% in 2023 to 52% in 2050.

In the long term (2024-50), global
refining additions are projected at 19.2
mb/d. The majority of long-term additions
(almost 90%) are located in Asia Pacific, the
Middle East and Africa.

Crude and condensate trade in 2023 is
assessed at 36.5 mb/d, reaching around
46.2 mb/d by 2050. The Middle East and
Latin America, as well as the US, Canada and
Africa, will be the main contributors to global
crude and condensate exports in the period
to 2030.

Cumulative  oil-related  investment
requirements are assessed at $17.4 trillion
over the entire 2024-50 period, or around
$669 billion each year. Energy access and per
capita consumption in developing countries
improves, but energy poverty remains an
issue throughout the forecast period.

The roll-out programme for WOO
2024 commenced with a presentation at
ADIPEC 2024. The WOO was also presented
during visits to the OPEC Secretariat by
the Norwegian Ministry of Energy and
the Diplomatic Institute of Kuwait. It was
additionally presented at meetings of
the OPEC Energy Dialogue programme to
dialogue partners from the GECF and Russia,
as well as at the 10th Technical Meeting on
Asian Energy and Oil Outlooks.

Between the launch date and the end
of the year, the PDF version of WOO 2024
had been downloaded 1,412 times, while
the WOO 2024 website had been visited
over 22,000 times. The WOO App (on both
Android and i0S) was downloaded 1,480
times over the year.

Each year, the OPEC Secretariat
publishes the Annual Statistical Bulletin
(ASB), a comprehensive publication and an
excellent reference source for historic oil and
natural gas data and key macroeconomic



indices of OPEC MCs and DoC countries. The
ASB contains historical time series of major
oil and gas flows based largely on official
sourcesanditrepresentsavaluable resource
in the hydrocarbon industry. The 2024
version contains key statistical data on oil
and natural gas activities in each of OPEC's
12 MCs. In addition, it provides valuable
data for other countries grouped by newly
adjusted, more disaggregated geographical
regions, and covers the major economic
zones all over the world. This new regional
categorization has been harmonized with
other Secretariat flagship publications, in
particular the MOMR. In summary, the ASB
provides a comprehensive quantitative
overview of the oil and natural gas industry’s
global supply chain. In regularly publishing
the ASB and making such data publicly
available free of charge, OPECseekstoensure
greater data transparency and increase
information sharing about the oil and gas
industry for the benefit of its stakeholders.
The 2024 edition of the ASB also includes an
electronic interactive version and smart App,
freely available on the OPEC website and in
mobile stores respectively, with historical
time-series data going back to 1960. The
2024 edition of the ASB was launched on 2
July 2024 in Vienna.

In addition to the above-mentioned
flagship
published a number of focused studies

publications, the Secretariat
addressing key topics relevant to its
stakeholders over the year:

The study ‘Crude Oil Resource’ is an
updated assessment aimed at critically
evaluating and assessing the current
resource base of crude oil in all major
producing countries and regions. To this
end, it reviewed the different definitions
of resource base to discuss and assess
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various resource data sources from national
statistics agencies, oil companies and third-
party sources,among others. The studyfound
that discrepancies in resource and reserve
estimates pose significant challenges for
energy policy and market stability. Inaccurate
data can lead to misguided decisions
regarding energy security and long-term
planning, complicating the development of
effective strategies by policymakers.

The study ‘Energy Transitions: Risks,
Limits and Challenges’ looked into energy
transitions and their associated challenges,
risks and limitations in the medium and
long term. It shed light on ambitious
energy policies and climate targets and
possible constraints that could affect their
implementation. The study emphasized
that fossil fuels have been a major driver of
the global economy for the past 150 years.
Fossil fuels are consumed as an energy
source in buildings, the power sector and
transportation, and they are used as a
feedstock in many industries, including
plastics and petrochemicals. If the world
is to meet its climate change targets, fossil
fuels must be allowed to play a critical
role, while at the same time decarbonizing
its operations. This will only be possible
through continuousinvestmentin the sector,
which would foster the rapid development
of already-available emission reduction
technologies.

The objective of the study -called
‘Refinery-Petrochemical Integration: Trends,
Drivers and Opportunities’ was to assess the
future of refinery-petrochemical integration,
considering global and regional trends, and
the impact of such amalgamation on the
downstream sector. The study identified
and evaluated key drivers and technology
developments, including cost reviews. It
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foundthatdespitebeingcapitalintensive, the
benefits of integration of refining processes
and petrochemicals are numerous, including
the valorization of low-value by-products
from both facilities, extended to utilities.
It offers capital and operating cost savings
through sharing infrastructure. In addition,
analysis demonstrates that an integrated
refinery presents better economics than a
standalone refinery.

The study entitled ‘Revisiting the
Relationship between Physical and Financial
Markets’, explored the intricate dynamics
between physical and financial crude oil
markets, delving into the significant changes
in key futures contracts (ICE Brent and
NYMEX WTI) since 2011. The study analyzed
how the change in regional supply and
demand centers, and the shift in regional
trade flows, including the rise of US shale
production, impacted the structure of futures
markets. The study employed causality
analysis and the MGARCH (Multivariate
Generalized  Autoregressive  Conditional
Heteroskedasticity) model to quantitatively
assess the impact of futures market
participants on price volatility. Overall, the
study concluded that ICE Brent tends to
exhibit more stable prices, while NYMEX WTI
shows higher volatility, particularly due to the
involvement of non-commercial participants.

The ‘Run-up to SB60’ critically captured
reflections on COP28 outcomes and provided
a thorough overview of key decisions,
including the first global stocktake (GST).
Considering that developing countries have
spent years calling for meaningful climate
finance, which is a key enabler for their NDC
implementation, intense negotiations were
expected at SB60. Critical issues relating
to the structure, timeframe, quantity and
sources of funding needed to be resolved.

Several contentious issues concerning the
implementation of COP28 outcomes were
also expected to be considered at SB60.
The study provided insight into the latest
developments of UN climate processes in
the run-up to the intersessional sessions. It
reflected general observations ofimportance
to energy-exporting, developing countries,
while taking into account the views and
positions of both developed and developing
countries. It further sought to facilitate
discussions during the 25th Coordination
Meeting on Climate Change.

The study entitled ‘The Impact of Climate
Change Policies on Future Oil Demand and
the Economies of Natural Resource-Endowed
Countries’ assessed the impact of current and
announced climate policies on future global
oil demand. The focus was on identifying
the sectors likely to be most impacted by
stringent climate policies, particularly in
the transportation sector. The study aimed
to gather and analyse the most impactful
climate policies across different regions and
evaluate their effects on global oil demand.
This included an in-depth assessment
of  submitted
contributions (NDCs) from regions with the

nationally  determined
highest oil demand. This analysis was crucial
for understanding the broader implications
for oil-exporting developing countries and
informing policy and investment decisions in
the energy sector.

‘Universal ~ Energy  Access and
Sustainable Development’: The objective
of this study was to analyze the critical role
of energy in poverty eradication, economic
growth and sustainable development, while
highlighting persistent global energy access
gaps, particularly in developing countries. It
emphasized the urgent need for accelerated

action to achieve SDG 7 — ensuring access to



affordable, reliable, sustainable and modern
energy for all — while aligning with global
climate goals and the broader 2030 Agenda.
The study aimed to propose strategies and
solutions for addressing energy poverty,
advancing renewable energy deployment,
enhancing energy efficiency, and fostering
international cooperation, financing
and capacity-building. Additionally, it
underscored the importance of integrating
energy policies with broader development
frameworks to create inclusive, equitable
and sustainable pathways for achieving
long-term socioeconomic and environmental
goals.

The ‘Run-up to COP29’ aimed to critically
analyse substantive issues and the latest
developments in UN climate negotiations
ahead of COP29. It analyzed remaining
contentious issues and identified potential
challenges for energy-exporting developing
countries that could arise from UNFCCC
processes and eventual COP decisions.
Having monitored the outcomes of the SB60
sessions and other high-levels events and
mandated workshops, the study provided
comprehensive insights and a wrap-up
analysis ahead of COP29 to assist OPEC
MCs in their deliberations. It further sought
to facilitate discussion during the 26th
Coordination Meeting on Climate Change.

‘EIA and APl Weekly and Monthly Oil
Stocks’: The study on statistical analysis of
reported weekly/monthly US oil stocks from
the US Energy Information Administration
(EIA) and the American Petroleum Institute
(API) aimed to address and quantify reported
data accuracy from these two agencies,
as well as between monthly and weekly
data. The study provided useful insights in
reported US stock data, which is a barometer
of oil markets.
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The study ‘Calculation of Missing
Barrels by Main Agencies OPEC, IEA and EIA’
compared observed and implied world oil
balances by main reporting agency, with the
aim of statistically assessing the accuracy of
observed world oil balances and quantifying
uncertainty in world oil markets.

The study ‘Revisions in Historical World
Oil Demand by Main Research Agency/
Consultancy’ quantified historical annual
and quarterly world oil demand revisions
and came up with results for average annual
and quarterly uncertainties by main research
agency/consultancy.

In addition to these reports, the
Secretariat produced 12 JTC regular reports,
in addition to six JMMC reports.

Furthermore, several comprehensive
briefings were prepared on various topics
related to the energy sector, including
critical assessments and comparisons
of forecasts and studies produced by
external organizations, as well as recent
developments within the global energy
sector.

The Secretariat also held technical and
coordination meetings, and importantly,
semi-annual meetings of the ECB, which
took place in May and November 2024.
Each of these meetings included a special
session on a timely topic, to which outside
experts were invited to share their insights
with OPEC MC delegates.

Furthermore, the Secretariat continued
regular technical interactions with various
entities and agencies to discuss and share
expert insights on oil market conditions and
prospects.

The 10th Joint IEA-IEF-OPEC Workshop on
Interactions between Physical and Financial
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Energy Markets (12th Meeting) was held on
26 March 2024. Given the increasingly dual
role that crude oil has played since 2004 as
both a physical commodity and a financial
asset, the International Energy Agency (IEA),
International Energy Forum (IEF) and OPEC
agreed to hostaregularworkshop to improve
understanding of the evolving interlinkages
between the physical and financial energy
markets, as well as a meeting with regulators
for an update on regulatory reforms.

The 14th IEA-IEF-OPEC Energy Outlook
Symposium was held on 21 February 2024.

Given the importance of natural gas in
the future energy mix, dialogue with the Gas
Exporting Countries Forum (GECF) continued
toprovide a platformto the two Organizations
to exchange views on short- and long-term
aspects of the energy market, along with
data collection and management. It also
enabled collaboration on environmental and
climate change matters, aswellas the regular
exchange of knowledge and expertise.

The 5th High-level Meeting of the
OPEC-GECF Energy Dialogue, hosted by
OPEC, was held on 10 October 2024, via
videoconference, while the 6th Technical
Meeting was held on 3 October 2024, via
videoconference.

The OPEC Secretary General proactively
participated in high-level climate change
and energy access meetings, including
COP29 and the COP29-OPEC High-level
Dialogue. An OPEC statement was delivered
at the joint high-level segment of COP29,
and the Secretary General co-chaired the
third Joint OPEC-GECF Coordination Meeting
on Climate Change, held at the event.

The 15th Special Envoys on Data and
Statistics Meeting (SEDAS) was held on
Tuesday 14 May 2024, via videoconference.
The objective of the meeting was to address

data exchange mechanisms, statistical
deliverables, and the multidimensional usage
of Artificial Intelligence (Al) in data analytics.
OPEC attended all meetings of the G20
Energy Transitions Working Group (ETWG)
under the Brazilian presidency in 2024,
which involved the delivery of interventions
and presentations. At the 7th ETWG meeting
on 1 October 2024, the OPEC Secretariat
delivered a presentation on the outcomes
of two OPEC studies provided to the G20 on
‘Investments in Clean Energy for Emerging
Markets’ and ‘Developing Economies and
Clean Cooking Strategy’. At the ETWG
Ministerial Meeting, held in Foz do Iguacu,
Brazil, on 4 October 2024, the Secretary
General of OPEC delivered an intervention.
In addition, the Secretariat coordinated
the 23rd Annual Statistical Meeting on the
flow of statistics with experts from MCs
from 2-5 June 2024 in Vienna, Austria. The
meeting emphasized the importance of
enhancing the quality and harmonization of
submitted data from MCs and DoCs.
Individual workshops between selected
OPEC and non-OPEC participating Countries,
(Iraq, Kuwait, Kazakhstan and Russia)
and OPEC SS were facilitated to exchange
information on country oil flows to enhance
accuracy of monthly production estimates.
The 1st OPEC Coordination Meeting on
an International Legally Binding Instrument
on Plastic Pollution (ILBI), including in the
marine environment, was held on 6 March
2024, in hybrid format. It considered critical
matters relating to the fourth negotiation
session on this subject. The coordination
pressing  issues
under consideration in the International

meeting  examined
Negotiating Committee (INC) process, taking
into account the key outcomes of INC-3 and
the revised draft text of the ILBI, with a focus



on issues affecting plastic production and
their potential impact on energy-exporting
developing countries. The event led to the
adoption of ‘common positions’, aimed to
facilitate MC representatives’ engagement
in negotiation sessions.

The 25th Coordination Meeting on
Climate Change was held on 22nd May 2024
in hybrid format and addressed the major
issues to be negotiated at SB60, as well as
the key outcomes of COP28, with a focus
on energy matters and their impacts on
energy-exporting developing countries. This
meeting provided an overview of the latest
developments in UN climate negotiations,
along with an introduction to the scope and
key focus areas of the IPCC 7th assessment
cycle. It also covered the critical findings
and implications of the first GST outcome,
as well as the latest progress in international
negotiations on pollution.
Additionally, the highlighted
updates on preparations for COP29, with

plastic
meeting

a particular emphasis on climate finance.
Matters related to climate finance, such as
the financial needs of developing countries,
and the establishment of new funding
arrangements for addressing loss and
damage, were also considered.

The 26th Coordination Meeting on Climate
Change, held on 16 October 2024, informed
Charter of Cooperation (CoC) representatives
on critical matters relating to negotiations
at COP29, taking note of the progress of
work achieved during SB60 sessions.
The meeting addressed the outcomes of
various multilateral fora and international
processes related to energy, climate change
and sustainable development — such as
the Summit of the Future — which focused
particularly on climate finance. The outcome
document of this meeting, adopted by all
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participants, included common positions
that addressed emerging trends and insights
on issues pertinent to the economies of OPEC
MCs and countries participating in the DoC.
The document aimed to facilitate participant
engagement in COP29 negotiation sessions
in Baku.

The 7th Technical Workshop on Climate
Change was held in hybrid format on 15
October 2024 and was themed ‘Mobilizing
Climate Finance for a Sustainable Future:
Navigating the Path to the New Collective
Quantified Goal (NCQG)’. It focused on
the evolving global climate agenda and
its intensified emphasis on enhancing
climate finance. In the run-up to COP29, the
workshop aimed to explore the progress
made and challenges facing Parties to
agree on the NCQG, ensuring adequate,
accessible and sustainable funding for
developing countries. Discussions centred
on key questions, such as how developing
countries can ensure their needs are
effectively addressed in the NCQG, as well as
how equity and common but differentiated
responsibilities can be upheld in the
NCQG process. The key outcome and high-
level messages from the discussion were
synthesized in a dedicated report.

The 1stTechnicalWorkshoponthelmpact
of ISO Standards on the Implementation
of Climate Agenda and Policies took
place on 15 October 2024 in Vienna, and
focused on how ISO standards can support
climate change mitigation, adaptation
and sustainable development goals. OPEC
MCs, non-OPEC countries participating
in the CoC and UN experts participated.
The workshop explored how developing
countries can leverage ISO standards to
enhance climate resilience and achieve
sustainable development, with particular
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attention to verified carbon credits and their
role in building trust in carbon markets.
Participants also discussed the benefits and
challenges of implementing I1SO standards,
especially for the oil and gas sector, noting
concerns about cost-effectiveness  for
commodity-reliant economies. A meeting
report captured discussions and key
takeaways.

The 4th  Workshop with  Energy
Companies was held on 19 September
2024 via videoconference, with sessions
dedicated to the topics of ‘/nvestment in the
petroleum industry to meet future energy
demand’ and ‘Profitability and growth in the
shale industry’.

The  6th
Technology was held on 18 September

Workshop on  Energy
2024 via videoconference under the
theme ‘Navigating the Future: Pioneering
Technologies in Transport and Energy’.

The 29th Meeting of the Vienna Energy
Club (VEC), hosted by UNIDO, was held on
26 March 2024. The 30th Meeting of the VEC
was held on 17 September 2024 in Vienna,
hosted by the World Energy Council.

The Secretariat continued researching key
issues related to the UNFCCC negotiation
processes essential for implementing the
Paris Agreement, actively participating in
IPCC activities — including attending its
2024 sessions — as well as engaging in
relevant UN sessions on climate change, the
environment and sustainable development.

COP29 focused on the NCQG on
climate finance, as well as matters related
to mitigation ambition and adaptation
action in the context of just transitions.
Negotiations convened with developing
countries having long stressed that they

need financial support to implement
national climate plans, and developed
countries avoiding any additional financial
commitments until stronger emission
reductions are pledged, including in the
energy sector. The summit concluded with
a set of decisions called the ‘Baku Climate
Unity Pact’ which includes the NCQG on
climate finance and matters related to
mitigation (The Mitigation Work Programme
[MWP] and Global Goal on Adaptation
[GGA]). Parties could not conclude work
on matters related to implementation of
the first GST outcomes, but decisions were
adopted on Article 6 regarding market and
non-market approaches.

Considering the latest science and the
outcomes of the first GST under the Paris
Agreement, Parties were invited to submit
their biennial transparency reports (BTRs)
by the end of 2024, develop comprehensive
and robust NDCs well ahead of the 10
February 2025 deadline, and have their
national adaptation plans (NAPs) in place
by 2025 so that they can make progress
in implementing them within this critical
decade.

With actions needed to tackle climate
change becoming more urgent, policymakers
further recognised the need to build
sustainable and resilient societies, leaving
no one behind. The 2024 session of the
HLPF adopted a ministerial declaration that
outlines the current challenges and identifies
future actions and investment pathways
necessary to reinforce the 2030 Agenda and
achieve the SDGs, including SDG7.

In this context, UN Member States
are expected to contribute to collective
efforts to tackle global challenges related
to climate change and the environment,
in the context of sustainable development



and just transitions. Future mitigation and
adaptation actions are expected to be
affected by the scientific input provided by
the IPCC, and the outcome of UN negotiation
sessions, including those on climate change
and plastics.

With actions needed to tackle climate
change becoming more urgent, policymakers
further recognised the need to build
sustainable and resilient societies that leave
no-one behind.

The UN Secretary General hosted high-
level events to track the progress of 2030
Agenda implementation. The outcome UN
document, called SDG Summit of the Future,
incorporates language on mitigation action
in the energy sector as per the GST decision.
It concludes with the adoption of a political
declaration that highlights the need to
promote a systemic shift towards a more
inclusive, just, resilient and sustainable
world.

With this background, the studies,
reports and briefing notes produced by RD
collectively addressed emerging challenges
and opportunities arising from UN
negotiations and high-level events, paying
particular attention to potential adverse
impacts on future oil demand and OPEC
economies' resilience and sustainability.

The Secretary General’s reports to the
BoG and Ministerial Conference meetings
presented the latest developments
regarding new trends and developments in
climate change negotiations and the main
adopted outcomes, additionally examining
emerging cascading global challenges and
impacts on progress in achieving the SDGs,
with emphasis on global efforts to eradicate
energy poverty.

The Secretariat ceased to be a member
of the I|EA Greenhouse Gas (IEAGHG)
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Programme during 2024 and this dialogue
will be removed from the OPEC Secretariat’s
energy dialogue activities going forward.
Finally, the OPEC Secretary General
proactively engaged in various high-level
climate change and universal energy access
meetings, most notably through the delivery
of an OPEC statement at the joint high-level
segment of COP29 in Baku, Azerbaijan.

OPEC has long been aware of the importance
of dialogue between energy stakeholders.
The interconnectedness of global markets,
as well as the global impact of critical energy
issues such as security of supply, security
of demand, economic prospects and
environmental issues, make such dialogues
necessary to maintain balance in the oil and
gas industry and protect market stability.

In this regard, OPEC strives to enhance
its current partnerships and develop
future opportunities for cooperation. The
Secretariat is proactive in organizing and
participating in international dialogues
through high-level meetings, technical
meetings, joint studies, workshops and
memberships.

OPEC’s energy dialogue activities saw
another successful year in 2024. The OPEC
Secretariat hosted and participated in more
than 27 events under the framework of 14
different energy dialogues over the course of
the year.

The 9th High-level Meeting of the OPEC-
Russia Energy Dialogue was held on
22 October 2024 in Moscow, Russia,
following the 5th Technical Meeting,
which was held on 15 November 2024,
via videoconference. Furthermore, an

45



46

Annual Report 2024

OPEC delegation participated in the
St Petersburg International Economic
Forum, which was held from 5 to 8 June
2024 in St Petersburg, Russia.

The 7th High-level Meeting of the
OPEC-China Energy Dialogue was held
on 19 March 2024 and hosted by OPEC
in Vienna.

Under the framework of the OPEC-India
Energy Dialogue, the OPEC Secretariat
participated in India Energy Week from
6 to 9 February 2024 in Goa, India.

A meeting was held under the OPEC-
Japan Energy Dialogue on 10 January
2025 at the OPEC Secretariat between
OPEC and representatives of the
Embassy of Japan.

The 10th Technical Meeting on Asian
Energy and Oil Outlook was held on
11 November 2024 and hosted by the
OPEC Secretariat, via videoconference.
The 3rd High-level Meeting of the
OPEC-Africa Energy Dialogue took
place in Cairo, on 19 February 2024,
on the sidelines of EGYPES 2024, and
involved partners from the African
Petroleum Producers’ Organizations
(APPO), the African Refiners and
Distributors  Association (ARDA)
and the African Energy Commission
(AFREQ).

The 14th IEA-IEF-OPEC  Energy
Outlook Symposium, hosted by the
IEF, was held on 21 February 2024 in
Riyadh, KSA.

The 10th Joint IEA-IEF-OPEC Workshop
on the Interactions Between Physical
and Financial Energy Markets was
held on 26 March 2024 at the OPEC
Secretariat.

The 5th High-level Meeting of the
OPEC-GECF Energy Dialogue, hosted
by OPEC, was held on 10 October
2024, via videoconference. The 6th
Technical Meeting was held on 3
October 2024, via videoconference.
The OPEC Secretariat participated in
the Run-Up to COP29 meeting held
by the GECF on 14 October 2024, via
videoconference.

The OPEC Secretariat participated in
the 15th Special Envoys for Data &
Statistics (SEDAS) meeting organized
by the GECF, which was held on 14
May 2024, via videoconference. OPEC
also attended the 7th GECF Summit
of Heads of State and Government,
and related side events, in Algiers,
Algeria, from 29 February to 2 March
2024,

The Secretariat participated in the
latest JODI Inter-Secretariat (IS)
Meeting held on 5 December 2024,
viavideoconference, with the purpose
of improving transparency in energy
data, primarily for oil and gas, along
with quality and sustainability within
the JODI framework.

The 2024 Spring Meetings of the
International Monetary Fund (IMF)
and the World Bank Group (WBG)
took place between 15 and 20 April
2024. The 2024 Autumn Meetings of
the IMF and WBG were held in person
between 21 and 26 October 2024 in
Washington, DC.

OPEC participated as an observer at
the Deputies Meeting of the Group
of 24 (G24) on 21 October 2024, the
Ministerial and Governors Meeting of
the G24 on 22 October 2024 and the
International Monetary and Financial



Committee (IMFC) Plenary Meeting on
25 October 2024.

OPEC participated as an observer at
the Deputies Ministerial Meeting of the
G24 on 16 April 2024, the Ministerial
Meeting of the G24 on 17 April 2024
and the IMFC meetings held on 19 and
20 April 2024. The meetings were held
in person in Washington DC, USA.

The 29th Meeting of the Vienna Energy
Club (VEC) was held on 26 March 2024,
hosted by UNIDO. The 30th Meeting of
the VEC was held on 17 September
2024 in Vienna, hosted by the WEC.

The DoC has been
countering the unprecedented impact of

instrumental in

COVID-19 on the oil market, drawing on
its years of experience since late 2016 in
working towards rebalancing fundamentals
and helping return sustainable oil market
stability.

The ongoing efforts of the DoC have
helped restore balance, confidence and
stability and provided crucial support for
economic recovery. The DoC framework
also provides monitoring mechanisms that
regularly evaluate global market conditions.
This cooperation been very successful, as
exhibited by decisions taken following the
pandemic.

Within the framework of the DoC, there
were six JMMC Meetings and two ONOMMs
in 2024.

Two OPEC and non-OPEC producing
country technical meetings were held in
2024 under the umbrella of the DoC.

The 15th Technical Meeting of OPEC and
non-OPEC countries participating in the DoC
took place on 15 May 2024. The event was
dedicated to operations in terms of growth
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potential in key producing regions, including
current challenges and opportunities.

The 16th Technical Meeting of OPEC
and non-OPEC countries participating in
the DoC was held on 13 November 2024.
The meeting explored the current status of
the Chinese and Indian refinery sectors,
along with the implications of newly started
refineries globally. The meeting also
discussed current challenges and short-term
outlooks of the global downstream industry,
including petrochemicals, and explored the
increasing trend towards the integration of
petrochemical complexes within the global
refining system. Separately, the meeting
focused on the latest developments in
biofuels as transportation fuels.

The OPEC Academy (OA) continued to be a
pivotal component within the Secretariat
over the year, reinforcing its mission
to promote collaboration and deepen
understanding across critical areas. By
embodying the Secretariat’s steadfast
commitment to excellence, the Academy
has solidified its position as a driving force
for addressing global economic and energy
challenges. Its multifaceted initiatives not
only strengthen internal cohesion but also
foster greater international connectivity and
cooperation, contributing meaningfully to a
more integrated global community.

Since its strategic reconfiguration in
2020, the OA has excelled in cultivating
an enriching environment that prioritizes
the exchange of knowledge and the
enhancement of diverse skill sets among
participants and Secretariat members.
thoughtfully  designed
programmes, the Academy has elevated

Through its

critical thinking, practical expertise, and
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professional and personal growth, ensuring
its offerings align seamlessly with the
aspirations of its beneficiaries.

Moreover, the OA has positioned itself
as a catalyst for global dialogue on pressing
economic and energy matters. Its initiatives
have consistently facilitated meaningful and
impactful discourse, enabling participants
to engage in forward-looking debates
that transcend geographic and cultural
boundaries. By delivering world-class
resources and fostering an ecosystem of
shared learning, the OA underscores its
unwavering dedication to shaping a brighter,
more collaborative future.

In 2024, the OA maintained strong
momentum, reinforcing the Secretariat's
unwavering  commitment to  human
development goals. The Summer Fellowship
successfully hosted

ten candidates from five MCs across four

Programme (SFP)

Secretariat Departments. Additionally, the
partnership with Wien University Executive
Academy (WUEA) progressed significantly,
with  WUEA now offering discounts to
OPEC and OPEC Fund staff for WU MBA
programmes. The Lecture Series Programme
(LSP) saw a record-breaking year, organizing
19 lectures on various oil market-related
topics, marking a 58% increase from 2023.
The VESP continued its success, hosting
14 participants and gaining international
recognition, with Phase-Il VESP participants
visiting the KSA.

The MDTC had a successful year, with
58 participants from MCs and the OPEC
Secretariat in attendance, representing a
20% increase over the ten-year average. The
Internship Programme (IP) offered practical
training and mentorship to ten interns, 11%
more than in 2023. The In-House Training
(IHT) programme, which consisted of five

focused training sessions, saw a record 157
staff members attending, representing a
131% increase compared with 2023.

The Visiting Research
Programme (VRFP) hosted three candidates
from one MC across relevant Secretariat

Fellowship

Departments. Seven participants
completed the Secondment Programme
(SP) in 2024, with one continuing until
November 2025 and two more expected to
joinin 2025, highlighting a significant rise
in programme interest. The OPEC Energy
Review (OER) published four issues in
2024. However, following a decision of the
166th BoG, the OER will be discontinued.
As a result, the number of OPEC Academy
Programmes will decrease from ten to nine
in 2025.

The OA successfully executed its 2024
cycle activities with precision and efficiency,
delivering all initiatives on schedule and
within the allocated budget. This ensured
maximum value for both participants and the
Secretariat. Notably, budget performance
reached an impressive 75%, reflecting the
Academy’s ability to achieve all objectives
while maintaining a steadfast focus on cost-
effectiveness and operational excellence.
Success was underpinned by a balanced
approach thatcombined systematic progress
evaluations, integration of lessons learned
and adaptability throughout operational
phases.

Amid a dynamic global environment
characterized by heightened market
volatility, the complex evolution of the
energy transition and shifting economic
dynamics, the OA not only met but exceeded
the ambitious objectives outlined in the
2024 OPEC Academy Work Programme. Its
achievements underscore its resilience and
ability to deliver meaningful outcomes,



despite the complexities of the broader
international context.

Looking ahead, the OA is well-positioned
for a seamless transition into 2025, guided
by insights and best practices gained during
the 2024 cycle. Aligned with the Secretariat’s
overarching strategic framework, the
Academy’s  programmes continue to
generate tangible benefits for OPEC MCs
while fostering impactful partnerships. As a
dynamic and forward-thinking body, the OA
remains a key driver in advancing collective
interests, championing positive change, and
strengthening international cooperation to
support sustainable development within the

global energy community.

The primary objective of this sub-programme
is to develop an integrated modelling tool
that can make medium- and long-term
projections of the global energy system, with
a particular focus on oil markets. It should
also be capable of generating detailed
scenarios and sensitivities as required.

The model was launched at the 26th
Special Meeting of the ECB on 17 September
2024, with a demonstration presented to
the Board. The model was also presented to
the BoG on 23 October 2024.

A remaining priority is the ongoing
calibration and testing of the model,
including the testing of appropriate
solutions and detailed testing of results. In
addition, supporting documentation is to
be completed, reflecting feedback provided
to Cambridge Economics during the testing
and calibration processes, along with the
training of OPEC Secretariat staff members.

Furthermore, the Secretariat has
established a support contract with
Cambridge Economics for a period of
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two years, starting from April 2023. This
contract will provide ongoing support to
the OPEC Secretariat, including the ongoing
implementation of OPEC data, scenarios
and projections into the model; additional
training atthe OPEC Secretariat; and changes
to the model, including new or improved
functionality, as well as the correction of
any errors. The proposed contract provides
flexibility for OPEC to engage the services of
Cambridge Econometrics as required.

The Public Relations and Information
Department (PRID) worked hard throughout
2024 to enhance the public image of OPEC
via regular and outstanding activities. The
world’s eyes were on the Organization, as
per usual, with its efforts widely recognized
internationally and messaging closely
followed by the industry, world leaders,
academics and the media.

OPEC’s Strategy  (LTS)
guided the content of all PRID’s materials,

Long-Term

statements, and other outreach, with a focus
on improving and enriching the image of the
Organization.

Over the year, the PRID team undertook
editorial writing and speechwriting; public
and media relations; outreach programmes;
the design, editing and production of
materials and publications; audio-visual
(AV) activities; and the distribution of key
publications. The Department played a main
role in maintaining a positive public image
for the Organization and expressing OPEC’s
stand on pressing issues such as the energy
transition and climate change.

Messaging was constantly adapted
throughout the year in reaction to changing
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market influences. The year 2024 saw strong
messaging around the importance of oil in
our daily lives, balancing energy transition
narratives, and the fundamental need
for dialogue and cooperation, along with
stability and security.

In 2024, PRID took a more targeted
approach to messaging regarding the
importance of oil to the world economy and
sustainable development. This was primarily
undertaken through the regular production
of short videos on various related issues,
which ran on social media.

Although PRID was primarily responsible
for editing, designing, producing, printing
and distributing materials, content output
was widely varied.

Close cooperation continued between
PRID and the Secretariat’s RD concerning
publications throughout the year. PRID’s
work also required close cooperation with
other Departments and Units, including
SGO, LO, DSD, PSD, ESD and EMD, as well as
with MCs.

Staff from PRID’s three sub-sections —
editorial, public relations (including AV),
and design and production (D&P) — shared
expertise among all departments within the
Secretariat.

The Secretary General took part in
nearly 20 global conferences and events in
2024. Furthermore, the OPEC Secretariat
hosted regular meetings, conferences and
dialogues, with more than 50 high-level and
technical meetings and workshops over the
year, as well as several gatherings, along
with some exceptional events. All of these
events required extensive input from and
support by PRID.

Part of the Secretary General’s ongoing
outreach to OPEC and DoC members,
along with CoC members, included travel

to the Republic of Congo, the Republic of
Gabon, the Federal Republic of Nigeria, the
Federative Republic of Brazil, the Republic
of Kazakhstan, the Republic of Irag, United
Mexican States and the Bolivarian Republic
of Venezuela. Each of these events also
required strong PRID backing.

PRID staff continued to attend to duties
related to the historical DoC, which was
signed back on 10 December 2016, and
was still running strong in 2024. Over the
year, two OPEC and non-OPEC Ministerial
Meetings (ONOMM), the 37th and 38th,
were held, along with six JMMC meetings
— the 52nd-57th. In addition, two regular
Meetings of the Conference were held; the
188th and 189th.

The meetings generated intensive
involvement by the editorial team in the
form of speeches for the Secretary General,
the Chairman of the JMMC and the President
of the Conference; press releases; news
items and social media posts. All meetings
received extensive coverage in the OPEC
Bulletin, in addition to wide-ranging AV
coverage.

A few outstanding events took place in 2024
that required strong involvement from all
three branches of PRID.

The Media and PR Workshop was
restarted in 2024, with the inaugural event
held from 28-29 February at the OPEC
headquarters in Vienna. The programme was
received very well by OPEC MCs, almost all
of which were in attendance. Both internal
speakers and external media, along with PR
personalities with a history of covering OPEC,
presented their insights. The OPEC Secretary
General also spoke extensively about the
challenges and opportunities facing public



relations within the industry. Simulations of
public relations situations, some based on
real events, allowed participants to actively
debate the best course of action in each
case. In addition, a mock press conference
was held.

The outcomes of the workshop included
adopting a common set of positions around
critical meetings, and the determination
to continue holding ad hoc coordination
meetings during subsidiary body sessions of
the United Nations Framework Convention on
Climate Change (UNFCCC). The meeting was
a great milestone, enhancing networking
opportunities and establishing a formalized
system of PR-related communication
between OPEC’s MCs and the Organization.
The PR Unit took the lead in organizing,
developing and executing the event, with
support by the editorial team.

DoC member Azerbaijan hosted COP29
in 2024 between 11-22 November. OPEC
was well represented at the massive event,
which saw over half a million people in
attendance. President of Azerbaijan, Ilham
Aliyev, spoke frankly about the importance
of oil and gas in the energy mix, with
OPEC Secretary General Haitham Al Ghais
echoing his sentiment. The COP paid special
attention to the issue of climate financing.

The editorial unit wrote speeches and
covered the event extensively in the OPEC
Bulletin and through social media. For the
second year in a row, OPEC had a pavilion
at the COP event, which was created and
designed by the PR and the D&P teams,
along with flyers that were handed out to
visitors. Special sessions were held at the
pavilion, for example on climate change in
the context of sustainable development,
while information was provided on energy
outlooks, OPEC’s history and its objectives.
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The booth also offered something to the
younger generation, displaying various
initiatives on offer to students and young
professionals. Extensive coverage took place
afterwards in the OPEC Bulletin and through
social media.

Finally, OPEC the VESP expanded its
programme, sending students for the first
time to an OPEC MC. From 18-22 February,
the KSA hosted 25 participants from the
third edition of the programme, allowing
them to gain first-hand experience of a MC’s
energy landscape, as well presenting a vast
cultural itinerary.

Meanwhile, the fourth edition of the
programme was held from 9-13 September,
with the OPEC Secretariat and the City of
Vienna co-hosting the event and venues.
Students had a very full week, learning
a great deal about OPEC and important
factors affecting world energy markets. They
also toured OMV and the OPEC Fund for
International Development, and attended
City Hall events. The VESP closed with an
intimate discussion with the OPEC Secretary
General. PRID wrote speeches, spoke at
the event regarding the Secretariat and MC
knowledge activities and covered it for the
OPEC Bulletin.

The Editorial Unit continued its direct
support of the OPEC Secretary General and
other Members of Management throughout
2024 by providing speeches, press releases,
news items, video scripts, talking points,
media messaging, background information
forinterviews and commentaries, along with
liaising with the press. The Unit produced
articles for various external magazines, as
wellas forthe OPEC Bulletin. Further, editors/
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speechwriters spent considerable time and
effort editing, revising and proofreading
research documents, presentations and
reports and offering support at various
meetings.

In 2024, 103 speeches were written for
the Secretary General, the Director of the
Research Division and other OPEC officials.

Most often, speeches were developed
in collaboration with RD for internal and
external conferences, seminars, workshops
and meetings. The Secretary General, senior
OPEC officials, and a few high-level members
of MC delegations delivered the addresses
to representatives from various sectors of
the energy industry, governments, academia
and the media, as well as to MCs and DoC
countries in the case of internal events.

Secretary General Haitham Al Ghais
attended a great number of external major
international industry events throughout
the year, reaching out through keynote
speeches, statements and interventions.
They included inter alia: 2024 India Energy
Week, Goa, India; 2024 World Government
Summit, Dubai, UAE; 7th Egypt Energy
Show (EGYPES), Cairo, Egypt; 14th IEA-
IEF-OPEC Symposium on Energy Outlooks,
Riyadh, KSA; 7th Edition of the Nigeria
International Energy Summit (NIES), Abuja,
Nigeria; 7th Summit of Heads of State
and Government of the GECF in Algiers,
Algeria; Kick-off Meeting with IBP — Virtual;
World Economic Forum Special Meeting on
Global Cooperation, Growth and Energy for
Development, Riyadh, KSA; African Energy
Conference/Forum 2024, Paris, France;
29th Baku Energy Week, Baku, Azerbaijan;
2024 St Petersburg International Economic
Forum, St Petersburg, Russia; 23rd Nigeria

Oil and Gas Energy Week Conference and
Exhibition — virtual/pre-recorded speech;
44th Oxford Energy Seminar, Oxford, UK;
2024 Energy Aspects Conference — virtual/
pre-recorded speech; 15th Clean Energy
Ministerial (CEM15)/9th Mission Innovation
Ministerial (M19) and G20 Energy Transitions
Ministerial Meeting, Foz do Iguacu, Brazil;
14th Austrian-Arab Economic Forum -
virtual/pre-recorded speech; 2024 African
Energy Week (AEW), Cape Town, South
Africa; Abu Dhabi International Petroleum
Exhibition and Conference (ADIPEC), Abu
Dhabi, UAE; and UNFCCC COP29, Baku,
Azerbaijan.

High interest was shown in OPEC’s
activities and messaging throughout the
year, as could be seen in the reporting
and analysis of speeches, statements and
interventions delivered at various events.
The OPEC website posted several speeches
and included other coverage, which helped
render OPEC’s messaging more accessible
to the public, thus generating additional
traffic, leading to positive coverage.

In addition to speeches, several guest
editorials, articles and Q&As were provided
for publications over 2024. In particular,
Q&As were provided for: the Petroleum
Economist, Caspian Energy Journal, Reuters
India, TREND news agency, IBP Brazil,
Business Year Kuwait, Oil Price and The
Energy Year, Kuwait.

Secretary General articles were also
written for a variety of publications,
including: Energy Intelligence, Estadao in
Brazil, El Tiempo in Colombia, Milenio in
Mexico, Die Presse in Austria, Vedomosti
in the Russian Federation, Energy Connects
(India Energy Week and EGYPES), the G20
book, G24, ADIPEC Show Daily and various
Nigerian media. Op eds were additionally



written for Energy Aspects, MEES and the
African Chamber of Commerce.

Several articles were translated into
Spanish, including: ‘If oil disappeared
tomorrow...”; for TeleSUR; ‘Why the world
needs more oil not less’, for El Mundo in
Spain; ‘Redefining energy transitions’,
for Globovision, Agencia Venezolana de
Noticias, La lguana and El Universal, all
located in Venezuela.

The SG’s Corner was started in 2023,
with the intent of producing a regular column
that allows OPEC to present its views on
specific topics in a precise and compelling
manner on issues related to energy, and
most especially climate change and energy
transitions, given the increasing volume of
information and public discussions on these
topics. The heavily researched articles are
meant to fill gaps in public discourse.

Seven articles were published under the
SG’s Corner in 2024. These were: ‘A history
of ‘unrealized’ peaks’; ‘If oil disappeared
tomorrow’; ‘Jobs matter’; ‘Critical minerals:
a realistic assessment’; ‘The energy mix is
not a zero-sum game: oil and the electricity
grid’; ‘Most of what you pay at the pump is
taxes’; and ‘All sectors have a role to play in
meeting the climate challenge’.

In addition to the editorial section’s
regular activities, scripts, voice-overs
and visuals for videos were produced to
cover both special and regular events
as necessary. Videos were made each
month for the MOMR, which ran on the
OPEC website, as well as for the ASB and
WOO. Additionally, videos were made on
the following topics: petroleum products
used in building a wind turbine; solar
energy depends on petroleum products; if
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oil disappeared tomorrow...; jobs matter;
sectoral emissions: putting the climate
challenge in context; critical minerals;
OPEC’s journey and the DoC.

PRID made a significant contribution to
all major publications, including editorial
support, input, promotion and production.
These contributions helped ensure the
consistency of editorial quality, style,
messaging and design over the year. OPEC
publications included the monthly flagship
MOMR, which is closely followed by the oil
industry, as well as many other external
and internal documents. Editorial staff also
attended various meetings (either via Webex
orin person) and assisted in editing internal
write-ups and reports. They produced
articles based on meetings for OPEC’s
monthly magazine, the OPEC Bulletin.
Staff additionally produced content for the
OPEC website, including press releases
and news items, and assisted in providing
editorial advice and input of various kinds
to departments within the Secretariat upon
request over the year.

Another regular feature of PRID’s
Annual Work Programme is the annual
OPEC Diary. The editorial content for this
publication is generated and edited by
PRID. The ASB continues to be published
annually, providing accurate, reliable and
timely historical data on various aspects
of the global oil and gas industry. In 2024,
the WOO was launched at ROG.e 2024 in
Rio de Janeiro, the Federative Republic
of Brazil. The book provides in-depth
information and analysis by the Secretariat
on the global energy and oil markets. It also
presents a thorough review and assessment
of the medium- and long-term prospects
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for the global oil industry to 2050, as well
as analysis of various sensitivities that
have the potential to impact the petroleum
industry in the years ahead. This document,
including its interactive versions, is a
valuable reference tool for the industry.

The Annual Report — which provides a
detailed description of the market, as well
as activities of all departments/sections/
units of the Secretariat — is produced by
the editorial section in collaboration with
various departments and units, with editing
and production undertaken in-house.

The OPEC Bulletin
highlight the activities of the Secretariat

continued to

and the Organization’s MCs. Its coverage
encompassed articles of interest on various
topical issues, as well as informative
analytical features. In 2024, editorial staff
and contributors wrote a total of 129 articles
and features for the Bulletin.

Of note in 2024 were articles on the
following topics:

In the January/February
there was coverage of the Egypt Energy

edition,

Show; 3rd Africa Energy Dialogue; World
Government Summit; India Energy Week;
14th Symposium on Energy Outlooks; the
launch of the Dangote refinery in Nigeria; the
profound biodiversity of Congo and Gabon;
and the career of Nigerian football legend
Asisat Oshaola.

The March/April edition saw coverage
of the 7th Nigerian International Energy
Summit; the 7th High-level Meeting of the
OPEC-China Energy Dialogue; 53rd JMMC; 7th
GECF Summit; launch of Aramco’s Metabrain
Al model; VESP trip to the KSA; Nigeria’s
national parks; the role of the UAE as a
venue for high-budget movie production; the
diverse beauty of Algerian architecture; and
the 2024 edition of the Copa América.

The May/June edition saw the inclusion
of anin memoriam segment for Dr Ayatollah
Ebrahim Raisi, the eighth President of the
Islamic Republic of Iran (IR Iran); extensive
coverage of the 188th Meeting of the OPEC
Conference, 54th JMMC and 37th ONOMM;
a special meeting of the World Economic
Forum held in Riyadh; SPIEF-2024; TEIF-
2024; a mission to Baku; 28th Iran
International Oil, Gas, Refining and
Petrochemical Exhibition; 6th Namibian
International Energy Conference; Invest
in Africa Energy Forum; and technical and
contemporary success stories behind blue
hydrogen production.

The July/August Bulletin saw the
following coverage: the launch of the ASB;
the 23rd Nigeria Oil and Gas Conference;
missiontoBrazil;the 55thJMMC;Venezuela’s
preparations for the FIFA World Cup 2026;
the ancient city of Leptis Magna; the latest
architectural innovations on display in
OPEC MCs; the Paris Summer Olympics; and
petroleum museums in Northern Europe.

The September/October version saw
comprehensive coverage of missions to
Venezuela, Mexico and Brazil; the launch of
the WOO; Energy Aspects Conference; the
VESP; 5th High-level Meeting of the OPEC-
GECF Energy Dialogue; preparations ahead
of COP29; 6th Technology and 4th Technical
Workshop with Energy Companies; Annual
Legal Workshop; OPEC MC success stories
from the Paris Paralympics; the Northern
Lights CO, storage project; and an overview
of 2024 Formula 1 circuits.

The November/December edition
covered the 38th ONOMM and focused on
Oman; COP29; ADIPEC; Al-related initiatives
in the UAE; Africa Energy Week; the 9th
OPEC-Russia High-level Meeting; 10th
Technical Meeting on Asian Energy and Oil



Outlook; in memoriam segment for Dr Omar
S Abdul-Hamid, former Director of OPEC’s
Research Division; the Gobustan Rock Art
Cultural Landscape; Ferrari World Abu Dhabi;
the key role of the Baikonur Cosmodrome
in space exploration; the history of railway
dieselization; a book review; and OPEC’s
recognition of long-serving employees.

Media relations and news monitoring

Another tool used to help improve and
enhance the image of the Organization
is media relations, which includes the
coordination of media coverage through
individual interviews with the Secretary
General, press conferences and briefings.
This helps ensure that journalists have
timely and accurate information about the
Organization’s activities, with the aim to
improve overall coverage of OPEC.

The Organization’s media exposure
continued to be strong globally through the
Secretary General’s many interventions, as
well as through the Secretariat’s ongoing
research and public relations activities.

Staff provided background information
upon request to journalists from various
media outlets, as well as contextual
information to the Secretary General for
various interviews and meetings.

The editorial
throughout the year to produce the Daily

section  continued
News Summary. This email publication
provides a quick overview every weekday
morning of the latest energy-related news.

Public Relations Unit

As part of achieving OPEC’s strategy,
aims and objectives, and as part of PRID’s
overall work programme, the PR Unit
conducted many activities to reach a wider
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and more varied audience over 2024, raising
awareness about OPEC, enhancing its image
and perspectives, and addressing any
misconceptions about the Organization.

The PR Unit also continued to frequently
monitor the media and analyse reports
published about the Organization, advising
on suitable responses and appropriate
strategies.

Conference preparations

Meetings were a mix of virtual and in-
person in 2024. The PR Unit was involved
in facilitating many press conferences and
engagements. These events were widely
followed by media and industry analysts,
in addition to a solid following of OPEC’s
livestream services on the Organization’s
website and YouTube account.

Outreach programme

Two-way communication with the public
and the local community is intended to
achieve overall organizational objectives,
mainly related to raising awareness about
OPEC’s mission, enhancing perception
and creating support within host country
Austria.

The programme has in the past focused
on education; international community
events; the City of Vienna and cultural
events.

The PR unit received many enquiries and
requests from the general public, as well
as from MCs, regarding the provision of AV
material and publications, and answered
many questions related to OPEC activities
and background information.

Some of the activities conducted in
2024 are summarized as follows:

e Support of the UN Women’s Guild

Charity Bazaar;
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e Support of the International Science
and Engineering Student Fair;

e Support of and participation in the
Society of Petroleum Engineers yearly
event;

e Participation in the VESP;

e Support of and participation in the
Vienna book fair.

Briefing programme
establish
communication with the public and provide

Briefings two-way
OPEC the opportunity to uncover how the
public perceives the Organization, while
raising awareness about the objectives and
goals of the Organization and promoting
the Organization’s publications. They also
provide an opportunity to disseminate the
Organization’s key messages and create a
better understanding of the Organization’s
decisions and actions.

In 2024, the Secretariat received 89
requests from around the world, from which
83 briefings were conducted. Almost 2,130
participants took part in the briefings from
more than 20 different countries, including
some OPEC MCs.

OPEC continued to support the student
fair, which involves international schools
in Vienna and Europe competing in the
fields of science and engineering. OPEC
sponsored the event and participated
with a stand and various youth-targeted
activities.

Launching the WOO

The 2024 WOO was launched in
September at the ROG.e conference in Rio
de Janeiro, Brazil. It was livestreamed via
the Organization’s website and YouTube
channel. The PR Unit was involved in many
aspects of the event, including managing

the media, the website launch, social media
messaging and full AV coverage.

Launching the ASB

The 59th edition of OPEC’s ASB was
launched in July 2024 in hybrid format.
The publication and its key highlights were
presented by the Secretary General, followed
by a presentation and panel discussion. A
video featuring publication highlights was
shown during the launch. Jakob Miillner,
Associate Professor and Academic Director
at the WU Executive Academy and event
sponsor, also delivered remarks. The event
was attended by representatives of OPEC
MCs; Secretariat Members of Management;
journalists and analysts. It was moderated
by OPEC Editor/Speechwriter Maureen
MacNeill. The launch was also livestreamed
via the Organization’s website and YouTube
channel. The PR Unit was involved in many
of the event’s activities, including managing
media issues, as well as activities related to
the website, social media and AV coverage.

OPEC Diary

The OPEC Diary is an annual publication
that the PR team produces, targeting
between 3,000-4,000 recipients from
producing countries (including OPEC MCs),
consuming countries, embassies, research
institutes, academia, national oilcompanies,
international oil companies, international
organizations (including the OPEC Fund
and OPEC employees) and others. The Diary
includes useful information about OPEC and
its MCs.

News monitoring

PRID monitors developments and news
related to the Organization and the entirety
of the industry on a regular basis in a



timely manner. What the Papers Say (WTPS)
continuesto be produced daily. Itis prepared
on the basis of two reports received morning
and afternoon from trusted news providers.
WTPS includes news about energy in
general, as well as petroleum, OPEC and its
MCs, and constitutes a selection of the most
important and informative articles from the
international media. WTPS is part of a larger
daily news package and is distributed to
OPEC officials (Ministers, Governors and
National Representatives) in addition to
the Secretary General, Secretariat staff and
some outside members of the industry.

Distribution of publications

The distribution of printed materials
plays a very important role in disseminating
information about the Organization’s
activities. To this end, PRID continued
to review and update mailing lists and
distribution networks for key publications.
Mailing lists included the media, press
analysts, news agencies, banks, investment
companies, universities, government
institutions and more. Along with the timely
dispatch of publications, email alerts were
sent out.

Distribution  of
undertaken in coordination with related
departments. PRID facilitated distribution of
the ASBand the WOO, in addition to the OPEC

Bulletin and the Annual Report, according to

publications  was

an updated mailing list supplied by the PR
Unit.

Corporate gifts

Gifts facilitate the promotion of
hospitality and help maintain the good
image of the Organization. They are generally
provided by the PR Unit, which selects,
negotiates and arranges with PRID’s D&P
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Unit, as well as local vendors, addressing
logo design, quality control, invoice approval
and gift handling.

Missions

In 2024, PRID continued to take part
in exhibitions and conferences worldwide.
These included EGYPES 2024 in Cairo;
the NIES 2024 in Abuja; the 28th Qil, Gas,
Refining and Petrochemical Fair in Tehran;
Invest in African Energy Conference in Paris;
ADIPEC 2024 in Abu Dhabi; African Energy
Week in Cape Town and COP29 in Baku,
Azerbaijan.

Interactive discussions and
presentations on OPEC and its activities took
place, while publications were distributed,
and engaging games were held at the
Organization’s stands to raise awareness of
OPEC’s objectives and endeavours.

Additionally, the PR Unit served
the various missions carried out by the
Secretariat through preparing background
possible
talking points for engagements and media

documents, messaging and
interventions, as well as media highlight
reports.

Website and electronic mailing list

In 2024, PRID continued to maintain and
update the content of the Organization’s
website in a timely and accurate manner
with press releases, news items, speeches,
statements, publications and reports, as
well as data and graphs, videos, information
about MCs and employment opportunities.

To enrich the website, many photographs
and videos accompanied the significantly
large amount of content developed and
published. Additionally, a number of events
and meetings were livestreamed through the
website.
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PRID continued to monitor the number
of views to the website’s various pages
and provided data to other departments,
units and offices upon request. These
statistics are critical to website operations,
as the Department continues to ensure that
visitors find the information they require in
an easy and practical manner and works on
enhancements as needed. In general, the
website attracted a tremendous number of
visitors throughout 2024.

PRID continued to maintain and update
its electronicemaillists, which consist mainly
of officials and representatives of institutions
and entities, as well as journalists and
industry analysts. The lists include around
1,000 recipients, who received regular
updates on the decisions, activities and
announcements of the Organization and the
DoC. This service proved to be a timely and
effective tool for informing the public about
OPEC and its activities and was positively
assessed by users.

Regular monitoring was undertaken of
messages received through the website’s
email and contact forms, as well as various
other means. Feedback was generally
positive and was attended to by the
Secretariat.

Social media is a cornerstone
communication tool at OPEC.

The Organization’s official Facebook Page
saw followers rise from its launch in 2017 to
over 58,500 by the end of 2024. Impressions
in 2024 (total number of views and visits)
exceeded 570,000 while reach (total number
of visitors) was at around 550,000.

In line with plans to expand its social
media outreach, OPEC officially launched
an X (formerly Twitter) account in March

2018. The number of followers reached
80,800 by the end of 2024, while the
number of impressions (total number of
views, including repeated visits) in 2024
reached around 3.8 million. X has become
the preferred social media platform for
stakeholders in energy and other related
fields to exchange information and share
ideas and views about the industry.

An official OPEC LinkedIn account was
also launchedin 2022 to add to social media
communication channels, hence reaching a
new audience. There were 12,179 followers
from the launch till the end of 2024.

Highlights of press and news releases
and speeches; interviews with the President
of the Conference, the Secretary General,
Heads of Delegations and Ministers of
participating non-OPEC countries in the
historic DoC; press conferences, meetings
and conferences; and OPEC publications
were posted in a consistent and ongoing
fashion on Facebook and X. Various
campaigns for the MOMR, ASB and WOO
(books and apps) were developed to
promote and widen the distribution of vital
information and data in these essential
publications. Content was specifically
tailored and designed for social media
messaging, in collaboration with respective
DOUs within the Secretariat.

In furthering the promotion of OPEC and
inordertowidenthe Organization’s presence
on social media platforms, PRID — through
the social media team — collaborated with
the organizers of many high-level industry
gatherings to better coordinate and promote
content during events. This further improved
confidence among stakeholders in the
various tools the Organization incorporates
into its public relations strategy.

Additional Facebook and X features were



used to boost OPEC’s presence on social
media platforms. Paid promotion services
provided by social media platforms were
used to further strengthen the visibility of
the Organization’s accounts and reach a
broader audience.

Noting the importance of YouTube as a
leading video-based social media platform,
PRID livestreamed many events, including
Meetings of the OPEC Conference, ONOMMs,
JMMC meetings and the launches of the
2024 ASB and WQO, in order to reach a
wider public and boost PRID’s information
dissemination efforts on a global scale. PRID
also published many videos on YouTube,
including opening sessions of ministerial
meetings, as well as information on the
Secretary General’s public engagements.

PRID additionally continued its efforts to
raise awareness and educate its audience
on the importance and uses of petroleum
and its products through its social media
platforms.

The AV team is in charge of documenting
all of the Organization’s activities and
meetings through photo, audio and video,
including processing. Its core activities
include:

Consulting and advising on AV-related
matters and requests;

Providing AV coverage for all meetings
and activities;

Providing post-production service for
all AV materials;

Managing the Secretariat’s AV facilities
and ensuring proper maintenance;
Managing and updating the AV archive;
Producing videos and slideshows for
special events and meetings;

Printing photos upon request and
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assisting in the production of photo
albums;
Supporting livestream requests;
Providing timely and appropriate
consultation on matters and requests
related to AV;
Guaranteeing timely and satisfactory
coverage of meetings and activities,
including post-production processes;
Ensuring periodic maintenance of AV
facilities;
Providing  precise and timely
management of the AV digital
archive, including satisfying various
requests;
Ensuring timely and quality production
of videos and other AV materials for
special events and meetings;
Providing  stable and reliable
livestream feeds of meetings and
events.

Along with regular heavy demand
stemming fromvideoconferences, additional
extraordinary large-scale events elevated
demand for AV services in 2024. There was
also production of the ‘Year-in-Review’,
highlights of Ministerial Meetings, as well
as the updating of official OPEC films on a
regular basis. OPEC videos were regularly
requested to accompany events and were
created for the Organization’s social media
activities.

Meetings of the OPEC Conference,
as well as ONOMMs, were recorded and
documented.

Intensive efforts were spent on media
production, including videos, interviews,
photos and post-production for many events
over the year, including JMMC meetings.

Photo and video coverage was
undertaken of visitors for archival

purposes.
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The AV team distributed photographs
and videos to international media and
editors for publication purposes.

In 2024, D&P provided numerous
designs and layout items for flagship
publications, high-level meetings and social
media.

The WOO design
the document’s messages in the most

helped convey
convenient and pleasing way, granting
readers consistency throughout via a
consistent colour scheme. The launch
was flanked by materials which visually
communicated the most important facts in
the book and brought the look and feel of
the flagship publication to the audience.
Key visuals were prepared by the D&P unit
to promote the publication and its launch
prior to the event. Flanking materials
highlighting key takeaways, such as roll-ups,
were designed in close collaboration with
ESD. D&P was responsible for designing,
typesetting, producing and overseeing
the entire printing process of various
publications and additional materials. The
WOO itself was printed in Austria.

The design, layout and finishing of the
ASB was undertaken by D&P. In addition
to the main publication, a smaller pocket
version was designed that displays the
most important tables and graphs in a
consolidated form. D&P was responsible
for designing, typesetting, producing and
overseeing the printing of this publication.
For the launch, all the flanking materials
such as banners, rollups and screens were
created and produced by the Unit.

The Annual Report was put together
in cooperation with all departments of

the Secretariat. D&P was responsible for
designing, typesetting, producing and
overseeing its production.

The OPEC Bulletin continued to be laid
out, typesetand produced bytheteam, which
coordinates and oversees its printing and
production. Throughout the year, the layout
ofthe Bulletin was further developed visually
to fit state-of-the art corporate publication
trends in an international and multicultural
environment and was visually streamlined
to match all OPEC flagship publications in
terms of color-coding. All images were either
used from internal sources or the purchase
of images was curated by D&P.

Logo designs were also developed
and produced throughout the year for in-
house meetings and events such as the
upcoming 65th anniversary of OPEC and
the 9th OPEC International Seminar, as
well as rollups mentioning the highlights.
badges,
notepads, giveaways and corporate gifts
were developed, designed and produced
as per specific request within the

Nameplates, programmes,

Secretariat.

The preparation of booths and flanking
materials for exhibitions and meetings was
within the scope of D&P’s work over the year
and took place in close collaboration with
PR.

Additionally, D&P provided visuals
for various meetings to disseminate the
Secretariat’s key messages, including
posters and roll-ups for internal and external
use. These displayed information on OPEC,
MCs, the DoC and CoC, highlighting the
Organization’s key messages.

Preparations for COP29 also required
D&P involvement, with booth design being
provided by the Unit, in close collaboration
with PR.



The | Need to Know book for children
was redesigned and laid out in five different
languages by D&P, led by PR, to disseminate
OPEC’s messages to a young audience.

Visuals published on social media were
created by D&P and ensured consistent
visual messaging throughout the media
mix. The Unit also provided designs for
and produced various gift items and photo
frames, as well as albums.

Other

PRID staff participated in different
organizational task forces and committees
and worked closely on projects with other
departments, including the Seminar
Organizing Committee; Seminar Technical
Committee; WOO Core Group; Induction
Programme; MDTC; Social Committee; OPEC
65th Anniversary Committee; and the OPEC

Academy.

Finance, Human Resources and
Administration Department

A new organizational structure was approved
at the 165th Meeting of the BoG in May
2024 that saw the former Finance & Human
Resources Department grow to become the
Finance, Human Resources & Administration
Department (FHRAD), incorporating the
Administration Section from the former
Administration & IT Services Department.
In this new setting, the FHRAD continued
to focus on delivering innovative human
resources and financial strategies, while
improving the efficiency and quality of its
services, to ensure the effectiveness of each
business process.

The Finance Section safeguarded the
Organization’sfinancialassetsinaccordance
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with the Financial Regulations and Financial
Rulesand Procedures. Itimproved budgeting,
forecasting and resource management,
completed year-end closing, and integrated
financial considerations into governance.

Main deliverables in 2024

e TheFinance Section played akeyrolein
selecting a new Enterprise Resources
Planning (ERP) system, completed
the explore phase of the project, and
started the design and build phase.

e Risk management was strengthened
through enhanced internal controls,
compliance and audits, including:

— Meetings and payments for official
missions and training;

— Treasury, cash management and
petty cash;

— Forecasting, budgeting and budget
control.

e The Finance section prepared the
following reports in 2024:

— Financial Report 2023;

— Provisional Financial Statement
2024;

— Draft Budget 2025;

— Monthly financial statements,
including forecasting reports;

— Monthly Statement of Accounts for
each MC;

— Outstanding Budget Contribution
Reports;

— Budget performance reports for
departments, offices and units,
including regular monitoring of
expenditures;

— Fixed Assets Movement Schedule
Report for 2024;

— Quarterly Internal Audit
Recommendations
Implementation Report;
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— Regular updating and monitoring
of the liquid reserve fund through
cash flow forecasting.

Key achievements in 2024

Initiated investments for funds not
used;

Presentations to the BoG and Audit
Committee;

Cash forecasting and bank
reconciliations;
Amendments of Financial Regulations,
ensuring that financial practices
remain relevant, accurate and
compliant with industry standards;
Support of the 2024 Interim Statutory
Audit;

Regular update of estimated
expenditures for planned official
missions;

Participation in different committees;
Filing of tax returns with the Austrian
authorities;

Completion of yearly inventory;
Payment to staff members and
suppliers;

Attended to ad hoc requests from all
departments, offices and units.

In addition to providing personnel-

related services to the Secretariat, the

Human Resources Section continued to

monitor all human resource processes with a

view to improving the efficiency and quality

of services and accuracy of data by applying

modern technology wherever possible. The

Section also continued its efforts to utilize

the Secretariat’s available manpower to

the maximum extent possible to ensure

efficiency and proficiency.

Below are the main deliverables and

achievements for 2024:

1. Manpower planning
e Ongoing efforts to align workforce

planning with strategic goals via
proactively implementation of the
Category | Recruitment plan, as well
as the Recruitment Plan for all Staff,
in line with the approved budget,
availability of funds and ever-
changing business requirements;

* Addressing potential staff shortages

caused by end of staff tenure,
retirement or ad hoc departures,
ensuring that the Organization has
the necessary human resources to
meet its objectives. During 2024,
there were 12 staff departures.

2. Recruitment
* Ongoing efforts to enhance candidate

sourcing and outreach efforts (i.e.
advertising on new job search engines
such as Karriere.at, Energy Jobline,
Linkedln, along with exchanging
views with OPEC Fund recruitment
representatives);

Facilitated
processes, including coordinating

multi-stage  interview
necessary travel arrangements for
international candidates, organizing
and administering assessments and
ensuring the accurate consolidation
of panel member scores;

Ensured completion of  pre-
employment checks, such as
background verification and

document submission;

Participated in International Career Day
event, alongside other international
organizations, to enhance employer
brand  visibility among  young
professionals targeting a career in
international organizations;



Successfully onboarded 12 new
hires by managing in-placement
processes, collecting  required
providing

briefings on applicable HR policies to

documentation and

support smooth integration into the
Organization.

3. Performance Management

Successfully rolled out updated
annual performance appraisal
processes across the Secretariat,
including conducting a formal kick-
off, providing ongoing support and
guidance to staff and supervisors as
needed, always ensuring compliance
with applicable regulations;

Ensured all 122 staff members
eligible for appraisal during 2023
were assessed within the appraisal
deadline, conducted centralized
performance ratings, compiling them
accurately, and enabling the timely

processing of salary increments.

4.Policy development

Maintained relevant HR policies that
support organizational objectives;
Updated Staff Regulations to reflect:

— new salary and allowances amount
after incorporation of the 2024
COLA;

- new amounts for per diem
allowances as approved by the
166th BoG;

changes in relevant

(FHRAD) after

- name
departments
restructuring;

— new Staff Regulation provisions
for an improved performance
appraisal policy, as approved by
the 166th BoG;
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— amended provisions for a new staff
category (Category Ill, General Staff)

5. Staff engagement and motivation
e Throughout the year, significant

efforts were dedicated to fostering
staff motivation and engagement
through various initiatives aimed at
promoting a positive and inclusive
workplace culture, to ensure staff
felt valued and supported. Such
initiatives ranged from delivering
training sessions on understanding
and navigating cultural differences
to wellbeing seminars and staff
recognition programmes (such as the
Long-Service Award Ceremony);
Day-to-day HR-employee activities
were carried out with a customer-
oriented approach to contribute to
enhancing staff morale by fostering
trust, responsiveness and support.
These activities included addressing
staff member concerns promptly,
providing guidance on policies and
ensuring open communication to
create a positive work environment;
Efficient
compensation and benefits, including

management of

timely payment of allowances and
processing of benefits to reinforce
staff members’ sense of value and
security.

6. Training and development
e To foster continuous learning and

professional growth, the Section
monitored individual staff training
initiatives as contracted by each
department, ensuring alignment with
their specific needs and budgetary
provisions;
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The Section assessed upon request
the appropriateness of training
programmes to ensure they were
relevanttotherolesfilled byindividual
staff members and would contribute
effectively to their professional
development and
objectives;

FHRAD, through the HR Section, fulfilled
duties as the Task Force Leader for the

organizational

Internship Programme, MDTC and In-
House Training. It also successfully
organized the following programmes on
behalf of the OPEC Academy:
2024 MDTC: 58 participants from
MCs and the OPEC Secretariat;
Practical training and mentorship
for more than ten interns/trainees;
Training programmes on: Cross-
ChatGPT,
Wellbeing and Coping with Stress,

Cultural Impact,
Enhancing Managerial Skills and
Enhancing  Supervisory  Skills,
with a record 157 Staff Members
attending the programmes.

1. A five-year review of travel allowances:
The expensive countries list captured in
AnnexV ofthe StaffRegulationswas reviewed
against the UN travel allowance system and
Mercer’s Annual Cost of Living City Ranking,
which led to the implementation of unique
per diem rates applicable to all staff.

2. Implementation of updated recruitment
policy and procedures: The project
to update recruitment policy and
procedures was finalized in early 2024.
The updated document was published for
implementation.

3. Review and improvement of the

performance appraisal system and

establishment of the Secretariat’s
competency framework: A 2022 benchmark
with other international organizations
led to improvements in the performance
appraisal system and the development of
a competency framework, as approved by
the 166th BoG Meeting in October 2024.
The implementation of a new performance
appraisal system will continue to remain the
Section’s main focus in 2025.

4. Restructuring the Support Services
Division: In order to enhance efficiency
in supervision and daily operation,
adjustments to the standing organizational
structure were made as approved by the
165th Meeting of the BoG in May 2024. The
Section was tasked with the preparation of
organizational design proposals and the
development of revised job descriptions,
as well as their implementation, to ensure
optimal role assignments and support
the achievement of strategic goals,
thereby maintaining staff motivation and
engagement.

5. Creation of new Staff Category, e.g.
Category lll: To address challenges related
to contractual modalities and to ensure fair
and standardized employment practices, a
new General Staff Category (Category IIl) was
created and implemented as approved by
the 166th BoG Meeting in October 2024.

6. ERP Project: The Section was heavily
involved in the ERP Project by actively
engaging with software providers to ensure
that the new system duly replicates the
functionality of existing systems and delivers
enhanced capabilities regarding personnel
data management and reporting.

The delivers
crucial support within the OPEC Secretariat,
providing administrative and logistical
support for the successful execution of the



Secretariat’s core activities. It is responsible
for a wide range of essential functions,
including facilitymanagement, procurement,
logistics coordination, meetings and events
support, resource allocation, and fostering
communication and relations with host
country Austria and local authorities.
Additionally, the mailroom was integrated
into the Administration Section/FHRAD as of
September 2024.

Below are the and
for 2024:

1. Logistics and resources management
Budget planning and control:
Effective management of the annual
budget, ensuring optimal allocation
of resources, while adhering to
the approved Administrative
Instruction for Procurement, Contract
Managementand Paymentatthe OPEC
Secretariat, along with the relevant
Financial Rules and Regulations;
Procurement and vendor
management: Streamlined
procurement processes, leading to
more efficient resource acquisition
and cost savings. Established long-
term relationships with preferred
vendors to enhance service reliability.
Administration staff actively
participated in the coordination,
preparation and implementation of
the ERP project;

Office  maintenance and asset
management: Effectively coordinated
office maintenance activities,
overseeing repairs and ensuring the
proper management of equipment
and furniture to support daily
operations. The  Section also
streamlined insurance contracts with

Secretariat activities

service providers for optimal coverage
and cost efficiency. Additionally,
the Section provided support for
the disposal of obsoletes items,
fully adhering to internal disposal
procedures;

Storage and stationary supplies:
Conducted regular inventory checks
to minimize discrepancies and
ensure availability of necessary
office stationary and storage of
refreshments as needed;

Meeting and conference logistics:
Successfully coordinated and
managed logistics for all in-house
and bilateral meetings, high-level
meetings and events, ensuring timely
execution and smooth operation. The
Administration Section is committed
to addressing official requests
within 24 hours, maintaining high
responsiveness;

Resource delivery and transportation:
Ensured timely and cost-effective
delivery of resources, including staff
transportation, as well as continuous
and efficient provision of kitchen
services during office hours and
official events.

2. Travel and visa arrangements

The Travel Desk efficiently
coordinated numerous official travel
arrangements, including flight
bookings, hotel accommodations
and itinerary management, while
effectively managing last-minute
requirements with flexibility to ensure
smooth and timely travel;

Managed visa applications and
ensured compliancewithinternational
travel regulations, minimizing delays
for staff and participants;
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The Travel Desk made significant
efforts to develop travel procedures
to standardize guidelines for official
by OPEC staff
members. Procedures are designed

travel undertaken
to maintain a high standard of
professionalism, while aligning travel
arrangements with the Organization’s
financial and operational goals.

3. Communication with Local Authorities
Headquarters Agreement

staff

registration, vehicle licensing, and

Implementation:  Managed

privileges and immunities, ensuring

smooth interactions with local
authorities;
Provided visa support letters to

the Austrian Foreign Ministry and
maintained regular communication
related to legitimation cards;
The Section continued to develop
strong relationships with embassies
and the City of Vienna to facilitate
smooth operations and support for
staff and event participants.
4. Facility management
Building  maintenance:  Oversaw
upkeep, maintenance and necessary
repairs to ensure the Secretariat’s
facilities remained operational and
safe;
of the

residence to

Managed the renovation
Secretary General’s
facilitate an optimal, comfortable and

well-maintained living environment;

Provided cleaning services and
maintained hygienic, functional office
spaces.

5. Safety, health and physical security
Ensured round-the-clock safety and
security services at the Secretariat
premises;

Conducted regular inspections and
patrols, maintaining safety protocols
on premises;
Upgraded the Fire Protection and
Evacuation Plan to ensure staff and
visitor safety during emergencies;
Provided onboarding staff with an
introduction to safety and security at
the OPEC premises.
6. Telecommunication and mailroom
services
Managed the prompt distribution of
incoming and outgoing mail while
overseeing secure courier and mail
services for sensitive documents,
maintaining efficiency and reliability;
Implemented cost-effective postal
operations;
Optimized OPEC mailroom operations
by establishing clearaction guidelines
for processing and tracking.

1. Enhancing organizational efficiency:
The Administration
significantly to the overall

Section contributed
operational
excellence of the Organization by ensuring
the efficient execution of administrative and
logistical tasks, while continually improving

internal communication workflow processes,

business  operations and manpower
management.
2. Preparations for the 9th OPEC

International Seminar: The Section took the
initiative to secure the Hofburg Palace as
well as the Main Festive Hall at the Vienna
City Hall forthe upcoming OPEC International
Seminar on 9-10 July 2025. In addition,
further organizational, administrative and
logistical support for the event was initiated.
3.Travelmanagementand procedure process
optimization: The Travel Desk achieved



significant milestones by developing and
standardizing a comprehensive travel
procedure, benchmarking best practices
from renowned international organizations
(e.g., the UN and World Bank), resulting in
streamlined travel management for staff and
cost savings for the Organization.

3. Space planning and office reallocation:
The Section facilitated space planning
and office reallocation across the OPEC
Secretariat, supporting the restructuring
of departments and ensuring an efficient
working environment.

4. Vendor
streamlining: The Section implemented a

selection and contract
more effective vendor selection process
by establishing clear criteria for evaluating
streamlined

preferred  vendors.  This

approach led to improved contract
management, greater efficiency and cost
savings.

Successful,

5. Mailroom services:

uninterrupted and efficient mailroom
operations were ensured despite very
limited staffing. The mailroom continued
to optimize workflows, leverage available
resources and implement temporary process

adjustments.

Following a recommendation at the
165th Meeting of the BoG in May 2024, the
Information Technology Department (ITD)
was established to oversee the Secretariat's
information and communication technologies
(software and hardware), associated services
and related tasks, including planning,
capacity building, quality assurance and
developmentof IT policy. Itis also responsible
for assurance of compliance, providing
secure and reliable IT infrastructure, software

Secretariat activities

engineering, data management and IT
user support services to enhance OPEC’s
operations through comprehensive and
state-of-the-art IT solutions.

The ITD’s strategic responsibilities are:
The continuous upgrading of IT
infrastructure and IT architecture;

The automation of OPEC’s business
processes;

Information security fortification with
cutting-edge technology;
Capacity-building actions to enhance
IT usage tools;
Review and approval of IT

expenditures.

Led by the Office of Head, IT Department,
ITD currentlyhastwo sections: ITApplications
and IT Services.

The IT Applications Section (ITAS)
supports  the
processes,

Secretariat’s  business

ensuring high operational
efficiency by providing IT capabilities
through the development and operation of
software applications, computational and
data processing solutions, and end-user
support and training, thus securing the
information and document management of
the Secretariat through efficient retrieval and
knowledge sharing, thereby contributing
to the digital transformation of OPEC’s core
business processes.

The IT Services Section (ITSS) provides
the Secretariat with secure and reliable IT
infrastructure, user support and capacity-
building. It ensures the effective and
efficient use of IT, enabling the Secretariat's
work with state-of-the-art technologies
and services, unlocking the Organization’s
full potential and capabilities. The ITSS
continuously explores new technological
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developments, in order to offer the OPEC
Secretariat the most effective and up-to-
date IT infrastructure.

Categorized by main ITD technical
responsibilities, a summary of main
achievements in 2024 follows:

1. Infrastructure management
Maintained and supported all in-
house developed systems used
across the Secretariat and their
underlying hardware and software
infrastructure;

Continuously improved the technical
software platform for Secretariat
business applications;

Set up a state-of-the-art build
platform, code repository and code
version control system;

Continuously upgraded operational
servers and corresponding work-
related applications;

Maintained and enhanced back-
end infrastructure for IT security
services;

Maintained and enhanced OPEC’s
telecommunication infrastructure;
Managed software platform and IT
infrastructure contracts.

2. Monitoring system performance
Upgraded IT monitoring tools;
Ensured IT network availability of
99.9%;

Monitored  continuous  software
platform and infrastructure
performance ;

Conducted customer satisfaction
surveys on the resolution of requests/
issues;

Continuously reported and
documented solved requests and
issues;

Undertook regular capacity-building
actions to facilitate the adoption of
major applications by end-users.

3. Data storage and backup

Upgraded the web database’s
platform;

Upgraded operational storage
software infrastructure;

Enhanced server  virtualization
infrastructure.

4. Information security

Administrated user profiles and
associated permissions;

Led establishment of OPEC’s
Information Security Management
System (ISMS);

Implemented ISO 27001 standards,
along with associated policies and
procedures;

Cooperated with external consultants
to execute regular audits to ensure
long-term compliance, along with
continuously improving OPEC’s ISMS;
Carried out capacity-building actions
in relation to the Secretariat’s
information security;

Managed Business Continuity and
Disaster recovery processes;
Undertook cybersecurity protection of
the OPEC internet, cloud services and
endpoints;

Enhanced back-end cybersecurity
infrastructure.

Applications  management and

development
Continuously improved and
maintained OPEC’s content

management platform, interactive
publications, mobile apps and OPEC
Data Hub;

Launched an integrated interactive
website for OPEC flagship



publications, as well as the Visitor
Registration System for the OPEC
Reception Desk;

Updated the OPEC Extranet service;

Secretariat activities

analysis and dissemination, ensuring
high-level efficiency and usability
for all researchers within the OPEC
Secretariat and among OPEC’s MCs;

Expanded functionality of OPEC e Supported the MDTC 2024 — website
in-house  resource  management and user management;
applications; e Supported the annual launches of the

Designed and implemented the
Organization’s standard
packaging portal, including back-
end configuration and operation for
legacy endpoints;

Managed productivity software and

software

WOO 2024 and ASB 2024, along with
the MOMR;

Managed information technology and
patch management systems contract
and licensing.

specialized software contract and  Extraordinary achievements / added
licensing; milestones

Enhanced device management for e Actively participated in the ERP
corporate and bring-your-own-device project;

endpoints. * Developed analytical skills and

6. Data management
e Operated and

maintained the

capabilities in IT architecture,

development, operations,

technical software infrastructure maintenance and security;

required for OPEC’s statistical e Upgraded in-house survey and
databases; guestionnaire system;

Continuously improved and * Maintained audio/video services

maintained OPEC’s Data Management
System (DMS);
Managed OPEC’s DMS contract and

in the main meeting rooms of the
Secretariat;
Finalized OPEC’s Modern Workspace

licensing.
7. Troubleshooting and IT support.
* Provided usertraining and support for

Project  (endpoints, productivity
software, videoconferencing),
including training for staff in using the
allinternally developed software; new environment;

e Provided technical software-related e Finalized OPEC’s Modern Meeting
support for the energy modelling Rooms (hardware
activities of the OPEC Secretariat;

e Provided technical support for all

data processes related to processing,

Project
implementation, videoconferencing
facilities), including training for all

staff in new functionalities.
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Heads of Delegation

Algeria Equatorial Guinea

Mohamed Arkab

Marcel Abeke

President of the Conference in 2024

Kuwait

photo not available

Republic of the Congo

Bruno Jean-Richard Itoua

IR Iran

Eng Mohsen Paknejad

Libya

Tareq S Ahmad Al-Roumi
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Dr Khalifa R Abdel-Sadiq

2

Antonio Oburu Ondo

Iraq

Hayan Abdulghani A Alsawad

Nigeria

Senator Heineken Lokpobiri



Heads of Delegation

Kingdom of Saudi Arabia United Arab Emirates Venezuela

L fi-'

HRH Prince Abdulaziz bin Suhail Mohamed Al Mazrouei Delcy Rodriguez Gémez
Salman Al-Saud

Outgoing Heads of Delegation by country

IR Iran Kuwait

photo not available

Eng Javad Owji Dr Emad M Al-Atigi Eng Noora S S Al Fassam
(to August 2024) (to September 2024) (to October 2024)
Libya Venezuela

Mohamed M Oun Eng Pedro Rafael Tellechea Ruiz
(to March 2024) (to August 2024)
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Board of Governors / ECB / Officials of the Secretariat

Algeria

Dr Achraf Benhassine

Republic of the Congo

Fabrice Davy Okassa

Equatorial Guinea
Agustin Mba Okomo

Gabon
Paul Georges Okinda

IR Iran
Dr Seyed Ali Mohammad Mousavi(as of December)
Dr Afshin Javan

Iraq
Khudhyer Abbas Abed (as of May)
Ammar Abdal Al-Anbagi

Kuwait
Mohammad K Al-Shatti

Libya
Mustafa Abdulla Almukhtar Benisa
(Chairman of the Board in 2024)

Nigeria
Ademola Adeyemi-Bero (as of December)
Ambassador Gabriel Tanimu Aduda

Kingdom of Saudi Arabia
Eng Adeeb Al-Aama

United Arab Emirates
Eng Ahmed Mohamed Alkaabi

Venezuela
Eng Ronny Rafael Romero Rodriguez

Secretary General Haitham Al Ghais and the Board of Governors during their 166" Meeting, held in October 2024.

166" Meeting of the

Board of Governors

GRS b, &0 0 Okl S04
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Algeria
Eng Samir Madani

Republic of the Congo

n/a

Equatorial Guinea
Antimo Asumu Obama Asangono

Gabon
Fernand Epigat

IR Iran
Dr Afshin Javan

Iraq
Mohammed Adnan Ibrahim Al-Najjar

Board of Governors / ECB / Officials of the Secretariat

Kuwait
Sheikh Abdullah Al Sabah

Libya
Asaad Alkhalifa (as of September)
Abdulnasser Lamin Mohamed Gnedi (until April)

Nigeria
Mele Kyari

Kingdom of Saudi Arabia
Eng Yousef Al Salem

United Arab Emirates
Salem Hareb Al Mehairi

Venezuela
Eng Ronny Rafael Romero Rodriguez

Haitham Al Ghais, OPEC Secretary General, with National Representatives and Member Country delegates at the
1415 Meeting of the Economic Commission Board, held in November 2024.

75






Board of Governors / ECB / Officials of the Secretariat

Secretary General
Haitham Al Ghais

Office of the Secretary General
Shakir M A Alrifaiey

Research Division
Dr Ayed S Al-Qahtani

Data Services Department
Huda Almwasawy

Mhammed Mouraia

Dr Mohamed Khalefa Sarrab

Energy Studies Department

Dr Abderrezak Benyoucef

Dr Mohammad A Alkazimi

Irene Etiobhio

Mohammed Attaba

Raed Waleed Ali Alaameri (oined in January)

Petroleum Studies Department
Behrooz Baikalizadeh

Tona Ndamba

Yacine Sariahmed

Dr Asmaa Yaseen

Dr Sulaiman Saad

Angel Edjang Memba

Dr Ali Akbar Dehghan

Dr Mohannad T M A Alsuwaidan (oined in January)

Environmental Matters Department
Mohammad Hassani (left in September)
Reem Alnaeimi

Legal Office
Leonardo Sempértegui
Dr Nasser Alreshaid

Information Technology Department
Dr Roberto Arenas Lara (joined in June)
Rixio Jose Morales Urdaneta (joined in june)

Finance, Human Resources &
Administration Department
Abdulmonem Allafi

Patrick Bongotha

Hasan Alhamadi (left in May)

Public Relations & Information Department
Dr Umar Jibrilu Gwandu

Members of the Management with Haitham Al Ghais, OPEC Secretary General.
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17-20 January

20-23 January

4-7 February

12-13 February

19-20 February

19 February

21 February

26 February

1-2 March

28-29 April

14 May

3-4 June

5-7 June

10-14 August

28 August

27-29 August

9-11 September

22-24 September

30 September—
2 October

The Secretary General’s diary

Member Country visit — Congo

Member Country visit — Gabon

2024 Edition of the India Energy Week, Goa, India

2024 World Government Summit, Dubai, UAE

7th Egypt Energy Show, Cairo, Egypt

3rd Technical Meeting of the OPEC-Africa Energy Dialogue, Cairo, Egypt

14th IEA-IEF-OPEC Symposium on Energy Outlooks, Riyadh, KSA

7th Nigerian International Energy Summit, Abuja, Nigeria

7th Summit of Heads of State and Government of the Gas Exporting
Countries Forum (GECF), Algiers, Algeria

World Economic Forum Special Meeting on Global Cooperation, Growth
and Energy for Development, Riyadh, KSA

2024 Invest in African Energy Conference, Paris, France

Baku Energy Week, Baku, Azerbaijan

St. Petersburg International Economic Forum, St. Petersburg, Russian
Federation

Country visit — Brazil

Country visit — Kazakhstan

Member Country visit — Iraq

44th Oxford Energy Seminar, Oxford, UK

ROG.e Expo and Conference, Rio de Janeiro, Brazil

Presidential Inauguration, Mexico City, Mexico
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3-4 October G20 Ministerial Meeting, Foz do Iguacu, Brazil
6-9 October Member Country visit — Bolivarian Republic of Venezuela
8 October 2024 Abu Dhabi International Petroleum Exhibition and Conference,

Abu Dhabi, UAE

5-7 November 2024 Africa Energy Week, Cape Town, South Africa

11-22 November UNFCCC COP29, Baku, Azerbaijan

19 November Joint OPEC-GECF Coordination Meeting, Baku, Azerbaijan

21-22 November 9th High-level Meeting of the OPEC-Russia Energy Dialogue, Moscow,
Russian Federation

7-9 December Visit to the Sultanate of Oman

2024 Edition of the India Energy Week, Goa, India. 14th IEA-IEF-OPEC Symposium on Energy Outlooks, Riyadh, KSA.
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The Secretary General’s diary

7th Summit of Heads of State and Government of the GECF, Algiers, Algeria. Baku Energy Week, Baku, Azerbaijan.

—

R o ey
LS

UNFCCC COP29, Baku, Azerbaijan.
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9th High-level Meeting of the OPEC-Russia Energy Dialogue,
Moscow, Russian Federation.
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1 February

28-29 February

6 March

19 March

26 March

3 April

2 May

7-8 May

22 May

22 May

27-28 May

29 May

2 June

2 June

2 June

26-27 June

2 July

1 August

17 September

Note: All events were held at the OPEC Headqurters in Vienna, Austria, in person or via videoconference unless otherwise indicated.

Calendar 2024

52nd Meeting of the Joint Ministerial Monitoring Committee JMMC()

Media/PR Workshop

1st Coordination Meeting on International Legally Binding
Instrument on Plastic

7th High-level Meeting of the OPEC-China Energy Dialogue

10th Joint IEA-IEF-OPEC Workshop on the Interactions Between
Physical and Financial Energy Markets

53rd Meeting of the JMMC

24th Special Meeting of the Economic Commission Board (ECB)

165th Meeting of the Board of Governors (BoG)

COP29 OPEC High-level Dialogue

25th Coordination Meeting on Climate Change

141st Meeting of the ECB

15th OPEC and non-OPEC Technical Meeting (ONOTM)

188th Meeting of the OPEC Conference

54th Meeting of the JMMC

37th OPEC and non-OPEC Ministerial Meeting (ONOMM)

25th Special Meeting of the ECB

Launch of the 2024 Annual Statistical Bulletin

55th Meeting of the JMMC

26th Special Meeting of the ECB
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18 September

19 September

24 September

2 October

3 October

10 October

14-15 October

15 October

15 October

16 October

22-23 October

11 November

13 November

14-15 November

15 November

5 December

5 December

10 December

6th Technology Workshop

4th Technical Workshop with Energy Companies

Launch of the 2024 World Oil Outlook, Rio de Janeiro, Brazil

56th Meeting of the JMMC

6th Technical Meeting of the OPEC-GECF Energy Dialogue

5th High-level Meeting of the OPEC-GECF Energy Dialogue

6th Annual Legal Workshop

7th Technical Workshop on Climate Change

Technical Workshop on the Impact of ISO Standards on the
Implementation of Climate Agenda and Policies

26th Coordination Meeting on Climate Change

166th Meeting of the BoG

10th Technical Meeting on Asian Energy and Oil Outlook

16th ONOTM

142nd Meeting of the ECB

5th Technical Meeting of the OPEC-Russia Energy Dialogue

57th Meeting of the JMMC

38th ONOMM

189th Meeting of the OPEC Conference



Calendar 2024

Media and PR Workshop. 7th High-level Meeting of the OPEC-China Energy Dialogue.
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Launch of the 2024 Annual Statistical Bulletin. 55th Meeting of the IMMC.

189th Meeting of the OPEC Conference.

6™ OPEC-OPEC Fund
Annual Legal Workshop
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Follow the OPEC Secretariat on Social Media

Facebook X LinkedIn










ele OPEC

seminar.opec.org

9th
OPEC
International

Seminar

Charting Pathways Together:
The Future of Global Energy

9-10 July 2025

Hofburg Palace | Vienna, Austria



