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The following analysis is an overview from the publication Oil Information 2018.  
 
Please note that we strongly advise users to read definitions, detailed methodology and country specific notes 
which can be found online under at http://wds.iea.org/wds/pdf/oil_documentation.pdf.  
 
Please address your inquiries to oilaq@iea.org. 
 
Please note that all IEA data is subject to the following Terms and Conditions found on the IEA’s website: 
http://www.iea.org/t&c/. 
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OIL OVERVIEW 

Oil supply 

In 20171, world oil production2 stood at 95.3 Mb/d, 
slightly up on the 2016 daily production level of 
95.1 mb/d. Production increased in the OECD 
(+2.6%, 29 Mt, 0.7 Mb/d) which counteracted 
declines in OPEC (-1.0%, -21 Mt, -0.3 Mb/d) and the 
rest of the world (-1%, -16 Mt, -0.2 Mb/d). 

Figure 1. World oil production by region 

 

At the country level, OECD growth in 2017 was 
driven by large increases in production in the 
United States (+4.2%, 25 Mt, 567 kb/d) and Canada 
(+8.1%, 18 Mt, 373 kb/d) which outweighed declines 
in Mexico (-9.6%, -12 Mt, -229 kb/d). On the other hand 
the significant decline in Saudi Arabia (-4.0%, -23 Mt,  
-443 kb/d), Venezuela (-12.2%, -16 Mt, -307 kb/d) offset 

                                                        

1. All energy data for 2017 are provisional. 
2. Please refer to the technical notes in Section I.2.  

gains in other non-OECD countries. Notably pro-
duction increased in Libya (+102.8%, 21 Mt, 
441 kb/d) and Iran (+7.3%, 16 Mt, 348 kb/d). 

The United States was once again the world's top pro-
ducer (620 Mt) followed by Saudi Arabia (560 Mt), 
the Russian Federation (548 Mt), Canada (242 Mt) 
and Iran (229 Mt). The latter overtook Iraq as the 
World’s fifth largest producer in 2017.    

Canadian supply growth is driven by unprecedented 
growth in oil sands output (+10%), supported by new 
projects coming online. Gains in 2017 however are 
inflated by the rebound effect from wildfire outages in 
2016 which reduced production. 

Figure 2. OECD oil production by region 

 

In the OECD production increased again in 2017 after 
the decline in 2016. Growth concentrated in the 
OECD Americas (+3.4 %, 32 Mt, 712 kb/d) where 
both the United States and Canada posted gains.  
Production in OECD Asia Oceania and OECD Europe 
remained stable in 2017. Production in the  
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North Sea3 basin decreased slightly in 2017 after three 
years of moderate gains. New fields and redevelop-
ments in the United Kingdom were offset by the 
temporary shutdown of the Forties Pipeline System in 
December. 

Figure 3. Change in OECD oil production 
by main producing countries 

 

Figure 4. OECD closing stocks 
 of primary oil products* 

 
* Includes crude oil, natural gas liquids, refinery feedstocks, additives/
oxygenates and other hydrocarbons. 

At the end of 2017 closing stocks of primary oil products 
decreased by 5.3% compared to end of 2016 levels and 
stood at 312 Mt, with lower stock levels recorded 
throughout all OECD regions. This was largely driven 
by the OECD Americas where closing stocks stood at 
158 Mt at the end of 2017 (-8.4%, -15 Mt). 

                                                        

3. Includes: Denmark, Germany, Iceland, Ireland, Netherlands, Norway 
and the United Kingdom.  

Refining 

In 2016, world refinery output, excluding liquid bio-
fuels components, increased by 0.8% (32 Mt, 1.8 Mb/d).  

Figure 5. World refinery output annual change 

 

Large decreases in refinery output in the 
Russian Federation (-8 Mt), where fiscal policy has 
affected refinery margins, and Brazil (-8 Mt) were 
ultimately offset by the increase in China (+23 Mt), 
India (+13 Mt) and Saudi Arabia (+10 Mt).  

Figure 6. World refinery output* growth between 
2015 and 2016: main refining countries 

 
* Total gasoline includes motor gasoline, jet gasoline and aviation gasoline. 
Middle distillates include gas/diesel oil, jet kerosene and other kerosene. 
Else, except fuel oil, included under Other. 

Note: In addition to refinery production, Saudi Arabia produces a large 
amount of refined products in gas separation plants. This production is not 
included in refinery output. 

The United States was the world’s largest refiner in 
2016, despite moderate year-on-year growth (1.1%), 
followed by China and the Russian Federation. 
Growth in the United States was driven by the  
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increase in output of gasolines and was partly due to 
the continued downturn in Latin American refining  
(-5% y-o-y). Declines in middle distillate output in  
Venezuela (-23.0%, -3 Mt) and Mexico (-16.6%, -3 Mt), 
together with the Netherlands (-10.1%, -3 Mt), drove 
the decline observed for the rest of the world. Refin-
ery throughput in Mexico was impacted by ongoing 
maintenance at refineries.  

Refinery output of residual fuel oil continued to de-
cline globally (-3%, -12 Mt) driven by a large 
decrease in output from the Russian Federation 
(-19.1%, -15 Mt). This was partly due to a large refin-
ery modernization program to upgrade residual fuel 
oil into diesel and gasoline.   

Figure 7. World refinery output and oil product 
demand growth between 2000 and 2016* 

 
* China includes the (People’s Republic of) China; Hong Kong, China 

Over the period 2000 to 2016, refinery output in Asia, 
the Middle East and non-OECD Europe and Eurasia 
has increased, reflecting growth in oil demand over 
the same period. However, in both Asia and the  
Middle East regions oil product demand increased at a 
faster rate than refinery production. In Africa and non-
OECD Americas, refinery output has not kept pace 
with demand growth, which is therefore increasingly 
met by imports of refined products. In particular, like 
in 2015, refinery output in Africa corresponded to 
little more than half of the demand in the region. In 
OECD falling refinery output reflects lower demand 
in the region since 2007. 

In 2017, OECD refinery output remained steady, 
growing 1% compared to 2016. Refinery output in-
creased across all OECD regions, with the strongest 
year-on-year growth recorded in OECD Europe 
(2.3%) and moderate growth in the OECD Americas 
(0.2%) and OECD Asia Oceania (0.3%).   

Figure 8. Ratio of refinery output 
over oil product* demand – 2016 

 
* Total motor gasoline includes motor gasoline, jet gasoline and aviation 
gasoline. Other products include white spirit, lubricants, bitumen, paraffin 
waxes, petroleum coke and other oil products. 

Output of residual fuel oil has steadily decreased in 
the past lustrum throughout the OECD, a trend that is 
expected to continue in light of the upcoming tighten-
ing in marine fuel regulations.  

Figure 9. OECD refinery output growth by product* 
between 2011 and 2017 

 
* Total motor gasoline includes motor gasoline, jet gasoline and aviation 
gasoline. Other products include white spirit, lubricants, bitumen, paraffin 
waxes, petroleum coke and other oil products. 

Output of naphtha, an important petrochemical feed-
stock, increased significantly in OECD Europe (5.2%) 
and OECD Asia Oceania (5.4%), offsetting the year-
on-year decrease in the OECD Americas. The latter 
was driven by Mexico, where output of naphtha de-
creased by 18.8%.   

Overall, refinery output of petrochemical feedstocks4 
increased by 3% year-on-year, driven by naphtha and 

                                                        

4. Petrochemical feedstocks considered include naphtha, ethane, LPG and 
other oil products (including white spirit, lubricants, aromatics and olefins) 
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other oil products. Within OECD Asia Oceania, refin-
ery output of naphtha increased significantly in Korea 
(7.1%, +2 Mt) as new condensate splitters came 
online in 2016. In OECD Europe, the increase in other 
products was driven by amongst others aromatics and 
olefin  production. Whilst in the OECD Americas, 
declines in LPG and Naphtha output in Chile and 
Mexico masked gains in the United States. 

Figure 10. Refinery output of petrochemical 
feedstocks* growth between 2015 and 2016 

 
* Petrochemical feedstocks considered include naphtha, ethane, LPG and 
other oil products (including white spirit, lubricants, aromatics and olefins) 

Increased refinery activity came as stocks of refined 
products declined towards the end of 2017. The big-
gest drawdown came from OECD Europe, partly as 
refiners looked to supply the US, Mexico and Latin 
America with extra gasoline and diesel in the wake of 
Hurricane Harvey. In the OECD Americas, the clo-
sure of refineries in the aftermath of Hurricane 
Harvey had an impact on oil product stocks, which 
was, however, partially offset by trade flows.  

Figure 11. OECD closing stocks of oil products 

 

Figure 12. OECD closing stocks  
of oil products by product 

 

Trade 

In 2016, trade of oil products and of crude oil and 
NGL5 both increased from 2015 (+3.0% and +4.8%, 
respectively), with the growth in trade of products 
continuing to outpace that of crude oil and NGL. 
Nevertheless, trade in crude oil and NGL remains 
more significant than trade in products (about 
1.8 times larger and accounting for 64% of total oil 
trade). 

Figure 13. World imports of primary 
and secondary oil products 

 

                                                        

5. Includes crude oil, NGL, refinery feedstocks, additives/oxygenates 
and other hydrocarbons. 
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In 2016, imports of crude and NGL by the United 
States (the world’s largest crude importer) increased 
after several years of decline (+7.3%, +554 kb/d). 
Canada continued to be the main source of crude and 
NGL imported into the United States, accounting for a 
stable 40% of imports since 2014. Meanwhile China, 
the second largest crude importer, maintained im-
portant growth in imports of crude and NGL (+13.6%, 
+892 kb/d), narrowing the gap between first and sec-
ond place. Indian imports of crude and NGL 
combined also continued to increase reaching a record 
high 213 Mt (4.3 mb/d) in 2016.  

Figure 14. Crude and NGL imports:  
world’s top importers* 

 
* China includes the (People’s Republic of) China; Hong Kong, China 

OECD oil self-sufficiency6 increased in 2017, driven 
by an increase in self-sufficiency in the OECD 
Americas, owing to increased production in the 
United States and Canada. Self-sufficiency in the 
import dependent regions of OECD Asia Oceania 
and OECD Europe remained stable compared to 
2016. 

OPEC’s share of world crude and NGL exports increased 
slightly in 2016 compared to the previous year and stood 
at 56%. Exports from the United Arab Emirates (-7.1%,  
-0.2 mb/d), Venezuela (-9.1%, -0.2 mb/d) and Nigeria 
(-16.5%, -0.4 mb/d) decreased year-on-year but were 
counteracted by increased exports coming from Iran 
(+88.5%, +1.2 mb/d) and Iraq (26.7%, +0.8 mb/d). 

                                                        

6. Measured as production/TPES. Excludes marine and aviation bunkers 
demand. 

Figure 15. OECD oil self-sufficiency  
(oil production as a percentage of  

total oil primary energy supply) 

 

In 2016, Iraq overtook Canada to become the world’s 
third largest exporter of crude and NGL. Saudi Arabia 
and the Russian Federation remained the largest and 
second largest exporters respectively. In the space of a 
year, Iran went from being the world’s eleventh larg-
est exporter of crude and NGL to being the fifth.  

Russia remained the top crude oil supplier to OECD 
Europe accounting for a share of 27% followed by 
Norway, Iraq and Iran. Meanwhile Saudi Arabia was 
the main exporter to OECD Asia, providing 39% of 
Japan’s crude imports and 28% of Korea’s.  

Figure 16. Crude and NGL exports: 
world’s top exporters 
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crude oil was lifted in 2015. Most of these volumes 
have gone to Canada, even though at a declining rate 
since 2015. However, United States crude and NGL 
exports to Asian and European markets have been 
increasing, in particular, exports to the Netherlands, 
Japan and China7 have increased significantly. 

Figure 17. United States crude and NGL exports 

 

In 2016 China overtook the United States as the 
world’s largest net importer of crude oil and NGL, 
with India coming third. Moreover, provisional data 
shows that Denmark became a net importer of crude 
oil and NGL in 2017, following 20 years of being a 
net exporter. 

Figure 18. World imports of products: 
regional growth 2015-2016* 

 
* China includes the (People’s Republic of) China; Hong Kong, China. 

                                                        

7. China includes the (People’s Republic of) China; Hong Kong, China. 

In 2016 imports of oil products increased in all re-
gions of the world. OECD Americas and Non-OECD 
Asia (excluding China) showed the largest increases 
(+7.6% and +7.5%, respectively), the latter reflects 
growing demand in this region. Whereas the increase 
in the OECD Americas is driven by growth in  
Mexico, as refinery outages have increased the need 
to import finished products (+23.7% y-o-y). Non-
OECD Americas also observed strong growth in im-
ports (+6.7%) spearheaded by Colombia, where 
imports of finished products increased 73.0% com-
pared to 2015.  

Demand 

Data from the world energy balance show that oil 
remained the most used fuel in the world energy mix 
in 2016 and its share increased marginally from 
31.8% in 2015 to 31.9% in 2016.  

The world energy balance shows that road transport is 
by far the main oil consuming sector (1 927 Mtoe), 
with other fuels still playing a very marginal role 
(82 Mtoe of biofuels, 42 Mtoe of natural gas and 
4 Mtoe of electricity).   

Figure 19. World consumption by sector of oil and 
other fuels in 2016 

 

In 2016, world oil demand8 increased by 1.1% from 2015 
(47 Mt, 1.0 Mb/d). Estimates by the IEA Secretariat 

                                                        

8. Product coverage: Sum of refined products (ethane, LPG, naphtha, 
motor gasoline, aviation gasoline, jet gasoline, jet kerosene, gas/diesel 
oil, other kerosene, residual fuel oil, other products including crude and 
NGL direct use). 
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point to a slightly larger increase in world oil demand 
growth in 2017 (+1.3%). 

Figure 20. Oil product demand*  
by geographical regions 

 
* Hereafter, demand refers to net deliveries (including refinery fuel, inter-
national marine bunkers and international aviation bunkers). 

In 2016, in line with previous years, oil demand 
growth was driven by non-OECD countries (+1.1%, 
+24 Mt, +0.6 Mb/d) though demand grew at a slower 
pace than any year since 1999. However, provisional 
20179  data shows a return to stronger y-o-y growth 
(+2.7%, +62 Mt, +1.3 mb/d).  

In the OECD, oil demand grew moderately in 2016 
(+1.1%, +22 Mt, +0.4 mb/d) with growth recorded in 
all OECD regions. With the OECD Americas (+1.1%, 
+11 Mt, + 218 kb/d) and OECD Europe (+1.5%, 
+10 Mt, +168 kb/d) displaying particularly strong 
growth. Demand in OECD Asia Oceania grew more 
moderately in 2016 (+0.4%, +2 Mt, +23 kb/d) as the 
decline in Japanese oil demand (-3.2%, -6 Mt, -136 kb/d)  
offset growth in Korea (+5.5%, +6 Mt, +128 kb/d). At 
the country level, in 2016 Korea posted the largest 
growth, in absolute terms, of all OECD countries. 

Demand also grew by 0.7% in 2016 in the 
United States (+5 Mt, + 96 kb/d), which remained the 
world’s largest consumer, followed by China (+2.9%, 
+15 Mt, +403 kb/d) and India (+5.1%, 10.2 Mt, 
+201 kb/d). 

Non-OECD countries continue to represent the largest 
share of world oil demand (52% in 2016, stable from 
2015). Most of the additional oil demand came from 
non-OECD Asia10 (+3.7%, +41 Mt, +0.9 Mb/d) and in 

                                                        

9. IEA Secretariat estimate. 
10. Includes (the People’s Republic of) China; Hong Kong, China. 

particular China and India. Africa was the only other 
region to see demand grow in 2016 (+1.7%, +3 Mt, 
+68 kb/d). 

Demand fell most noticeably in the non-OECD Amer-
icas (-3.9%, -12 Mt, -246 kb/d) driven by lower 
demand in Brazil (-6.0 %,) and Venezuela (-11.0%). 

Non-OECD Europe/Eurasia and the Middle East also 
saw a decline in demand in 2016 (-1.3% in both cases). 
In non-OECD Europe/Eurasia a large drop in Russian 
demand (-4.0%) counteracted the gains in Kazakhstan 
(+5.3%) and Ukraine (+9.8%). Whilst in the 
Middle East, large falls in Saudi Arabia (-3.7%) and 
Iran (-3.7%) offset the growth in the United Arab 
Emirates (+7.2%) and Iraq (+6.9%). 

Preliminary 2017 data shows OECD oil demand re-
mained stable, following two years of growth. 
Declining demand in OECD Asia Oceania (-1.1%) 
and the OECD Americas (-1.2%) were balanced by the 
rise in OECD Europe (+2.0%). After eight years of 
decline, demand in OECD Europe increased by 2.0% 
on average in the period 2015-2017. In particular, 
countries like Poland (+11.6%), Germany (+2.5%) and 
France (+3.4%) posted strong gains at the end of 2017.  

Figure 21. Change in oil product demand  
in the main OECD oil consumer countries  

between 2016 and 2017*  

 
* Provisional data. 

World demand of gas/diesel oil fell sharply in 2016 
(-0.7%, -10 Mt, -0.3 mb/d) , driven by the decline in 
China (-3.1%), the United States (-2.7%) and the 
Russian Federation (-11.6%). 

On the other hand, demand of motor gasoline grew 
strongly in 2016 (+2.0%, +22 Mt, +0.4 mb/d). The 
main drivers of this increase were the United States 
(+1.5%) and China (+4.5%).  
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Figure 22. World demand by product groups* 

 
* Middle distillates include other kerosene and gas/diesel oil. LPG/
naphtha includes LPG, naphtha and ethane. Aviation fuels include avia-
tion gasoline, gasoline type jet fuel and kerosene type jet fuel. Other 
products include refinery gas, white spirit, lubricants, bitumen, paraffin 
waxes, petroleum coke and other non-specified oil products as well as 
crude and NGL direct use (e.g. burning in power plants). 

Another driver of the increase in motor gasoline de-
mand was Africa, where demand rose by 4.9% in 2016. 
In turn the rate growth in demand of gas/diesel oil in 
the African continent slowed down in 2016 (+1.2% 
from +4.8 on average 2000-2015). 

Figure 23. Oil demand in Africa: selected products 

 

Significant growth occurred as well in demand of avia-
tion fuels11 (+4.8%, +14 Mt, + 0.3 mb/d) concentrated 
in non-OECD countries (+2.7%), where there has been 
robust growth in air traffic.  

World demand of LPG continued to increase in 2016 
(+5.2%, +13 Mt, +0.4 mb/d) largely driven by increases 

                                                        

11. Includes aviation gasoline, gasoline type jet fuel and kerosene type 
jet fuel.  

in China (+21.4%), the Russian Federation (+15.9%) 
and India (+9.8%). Indian demand of LPG continued to 
increase at the expense of household kerosene demand 
(-4.4% on average 2000-2016). Whereas in China and 
the Russian Federation, LPG demand grew on the 
back of developments in the petrochemical sector.  

Figure 24. Change in world demand in selected 
sectors between 2011 and 2016* 

 
* Includes direct use of crude and NGL 

Global consumption of oil in road transport has in-
creased by 11.1% since 2011. The sector continued to 
be dominated by motor gasoline, however in the last 
years the gap between motor gasoline and road diesel 
has narrowed.  

In the OECD, consumption of diesel in road increased 
in OECD Europe (+3.7%, +8 Mt) and OECD Asia 
Oceania (+1.7%, +1 Mt) but fell considerably in the 
OECD Americas (-3.1%, -5 Mt) in favour of motor 
gasoline (+1.8%, +7 Mt).  

Figure 25. Change in OECD road consumption 
between 2015 and 2016 
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Elsewhere in the transport sector, the increase in trade 
flows stimulated global demand for marine fuels 
(+3.0%, + 6 Mt)12, in both OECD (+4.0%) and non-
OECD countries (+2.5%). At the product level, the 
shares of fuel oil and marine diesel in global fuel con-
sumption remained stable (around 83% and 17% 
respectively).  

In 2016, demand from industry declined 
(-0.3%, -3 Mt) in the OECD but was compensated  
by growth in non-OECD regions (+1.7%, +4 Mt). 
However, non-energy use of oil products increased in 
the OECD (+0.8%, +3 Mt) and in the non-OECD 
regions (+0.6%, +2Mt).   

Figure 26. Global consumption of oil  
in the industry sector 

 

Global oil demand from petrochemicals is fast grow-
ing. In 2016, energy and non-energy consumption of 
oil products in the chemical and petrochemical sector 
increased globally by 1.2% (+6 Mt).  

In the OECD most of the growth came from OECD 
Asia Oceania (+0.7%, + 6 Mt) whereas in the non-
OECD regions growth was driven by non-OECD Asia 
(+2.3%, + 3 Mt) 13  and non-OECD Europe/Eurasia 
(+7.1 %, +3 Mt).     

                                                        

12. Deliveries of residual fuel oil and marine diesel to international 
marine bunkers.  
13. Includes (the People’s Republic of) China; Hong Kong, China. 

Figure 27. Global consumption of oil products in the 
chemical and petrochemical sectors* 

 
* Includes energy and non-energy consumption. Includes direct use of 
crude and NGL 

Naphtha continues to be the predominant feedstock 
for non-energy consumption in the chemical and pet-
rochemical sector (+17.3%, +37 Mt between 2011 and 
2016). However, in recent years, feedstock use of 
ethane has also steadily increased (+29.8%, +15 Mt), 
mainly due to new ethylene capacity coming online in 
the United States.  

Figure 28. Change in non-energy use consumption 
of oil products in selected global regions 

between 2011 and 2016 

 
* Ethane includes refinery gas. Middle distillates include other kerosene 
and gas/diesel oil. Other oil products can include white spirit, lubricants, 
bitumen, paraffin waxes, other non specified oil products and direct use of  
crude and NGL. 
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Liquid biofuels 

Global growth in liquid biofuels production continued 
in 2016, despite declines in the United States, Argenti-
na and Indonesia.  

In the OECD, the overall share of liquid biofuels in 
road consumption increased in 2016 compared to 
2015 and stood at 6.5%.This reflects a small increase 
in the share of biofuels blended with gasoline (from 
8.0% in 2015 to 8.1% in 2016) and the share of bio-
fuels blended with diesel (from 4.0% in 2015 to 4.4% 
in 2016). Biodiesel use in gas-diesel oil was at its 
highest in 2016 (19 Mt) but remained small compared 
to biogasoline use in motor gasoline (49 Mt).  

Figure 29. Share of biofuels in OECD road 
consumption 

 

Prices 

Average import costs in IEA member countries con-
tinued to increase into the first quarter of 2018 from 
the low point seen in February 2016, despite a slight 
fall in May and June of 2017. Import costs in the first 
quarter of 2018 remained well above the levels seen 
for the full year 2017. 

Figure 30. Nominal and real crude oil import costs 
(IEA average) 

 

Crude oil spot prices increased during the second 
quarter of 2018 having increased steadily from the 
low point in the second quarter of 2017. Spot prices 
for international benchmarks in March 2018 were on 
average 25.6% higher than a year earlier.   

Figure 31. Crude oil spot market prices 

 

Residual fuel oil prices for industrial consumers in-
creased throughout some of the main OECD industrial 
centres, continuing the trend from 2017. Similarly fuel 
oil prices for residential consumers increased in the 
second quarter of 2018 following the trend that started 
in 2017. 
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