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The global economy is in a severe recession, wit

the recovery expected to be gradual

Real GDP Growth
(Annual percent change 1/)

10
8 L — Advanced economies
Emerging and developing economies
— World
6
4
2

-6

1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010
1/ World Economic Outlook (WEQO), April 2009



Oil prices have suffered their largest 1-year

lecli i 1086 K d |

Crude Oil—IMF average petroleum spot price
(U.S. dollars per barrel)

1000 K10[0
1 250
B Crude oil 12-month percent change - right scale
Crude oil APSP US$ per barrel - left log scale 1 200
1 150
100 1 100

MJ) “ 4 50
1‘“'
.mv‘w'l’}‘lm“’lmihm ‘N.L)A & m]k“[ M‘Mu’ '*ﬂ'rT MJ r%ww 0

! -50
10 ‘ -100

1984 1989 1994 1999 2004 2009




Oil demand was less price sensitive In

Oil Demand Growth 2007 — 1Q2009

(Annual percent change unless otherwise specified)
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ight market conditions tend to drive prices highe

OPEC Spare Capacity and Oil Prices
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Sources: EIA; Bloomberg; and IMF staff calculations

1/ Average Petroleum Spot Price (APSP) is the simple average of West Texas Intermediate,
Dated Brent and Fateh Dubai spot prices



Oil market buffers and moderate demand
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OPEC Spare Capacity and Global Oil Demand Growth
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