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 Monthly Report on Petroleum Developments  

In The World Markets  

 February 2022 

First: World Oil Markets 

1. Oil Prices 

OPEC primary estimates indicate that OPEC Reference Basket price 

increased in February 2022 by 8.6% compared to the previous month, to 

reach $92.76/bbl. While annual price of OPEC Basket is estimated to 

increase in 2022 by 26.2% compared to 2021, to reach $88.22/bbl.  
   

It’s worth mentioning that, OPEC Reference Basket increased in January 

2022 by 14.8% or $11/bbl compared to the previous month, to reach 

$85.4/bbl. This is mainly attributed to robust physical crude oil market 

fundamentals and a rally in futures markets, amid healthier-than-

anticipated global oil demand recovery, worries about several supply 

disruptions, geopolitical tensions in some major producing regions, along 

with easing COVID-19-related mobility restrictions in several European 

countries and the less severe impact of the Omicron variant on oil demand. 
 

Weekly Average Spot Prices of OPEC Basket of Crudes, 2021-2022 ($/bbl) 

 

 

     

 

 

 

 

 

 

Source: OPEC, Monthly Oil Market Report, Various issues.  

2. Supply and Demand 

➢ Primary estimates indicate that world oil demand is increased in Q4 

2021 by 2.4% compared with previous quarter, to reach  99.8 million 

b/d. As demand in OECD countries increased by 1.2% to reach 46.3 

million b/d. And demand in Non-OECD countries increased by 3.4% to 

reach 53.5 million b/d. 
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Projections indicate that world oil demand is expected to decrease in 

Q1 2022 to reach 99.1 million b/d. As Demand in OECD countries is 

expected to decrease to reach 44.6 million b/d. Whereas demand in        

Non-OECD countries is expected to increase to reach 54.5 million b/d.  
 

➢ Primary estimates indicate that world crude oil and NGLs/condensates 

total supplies in January 2022, increased by 37 thousand b/d or 0.04% 

comparing with previous month level to reach 99 million b/d.         

Non-OPEC supplies decreased by 0.04%  to reach 65.8 million b/d,  

whereas OPEC supplies increased by 0.2% to reach 33.2 million b/d.  

➢ OPEC+ crude oil total supplies in January 2022, is increased by 292 

thousand b/d, or 0.7% comparing with previous month level to reach 

39.7 million b/d. Non-OPEC supplies, which are members in OPEC+, 

increased by 1% to reach 15.9 million b/d. And OPEC-10 supplies, 

which are members in OPEC+, increased by 0.6% to reach 23.8 mb/d. 
 

➢ US tight oil production increased in January 2022 by 97 thousand b/d 

compared to previous month level to reach 8.487 million b/d. 

Production is expected to continue rising in February and March 2022 

to reach 8.707 million b/d. On other development, US oil rig count 

increased in January 2022 by 20 rigs, to stand at 542 rigs.  
 

US tight oil production and oil rig count 

 

 

 

 

 

 

 

Source: EIA, Drilling Productivity Report for key tight oil and shale gas regions Feb. 2022. 

3. Oil Inventories 

➢ OECD commercial inventories in January 2022 decreased by 39 million 

barrels from the previous month level to reach 2641 million barrels, and 

strategic inventories decreased by 5 million barrels from the previous 

month level to reach 1779 million barrels. 
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Change in Global Inventories at the End of January 2022 (million bbl) 

 

 

 

 

 

 

 

 

4. Oil Trade 

US Oil Imports and Exports 

➢ US crude oil imports in January 2022, increased by 3.3% from the 

previous month level to reach about 6.5 million b/d, whereas US crude 

oil exports decreased by 18.9% to reach about 2.4 million b/d. 
  

➢ US petroleum products imports in January 2022 decreased by 11.4% 

from the previous month level to reach about 1.8 million b/d, and US 

petroleum products exports decreased by 15.7% to reach 4.2 million b/d. 
 

Second: Natural Gas Market 

1. Prices 

➢ The average spot price of natural gas at the Henry Hub increased in 

January 2022 to reach $4.38/million BTU. 
 
 

➢ The price of Japanese LNG imports in December 2021 increased by 

$0.08/m BTU to reach $14.33/m BTU, the price of Korean LNG 

imports increased by $1.78/m BTU to reach $17.15/m BTU, and the 

price of Chinese LNG imports increased by $1.23/m BTU to reach           

$18.82/m BTU. 
 

2. Exports 

Arab LNG exports to China, Japan and South Korea were about 4.186 

million tons in December 2021 (a share of 22.6% of total imports).    

 

 

 

Source: Oil Market intelligence, April 2021 and February 2022. 
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Statistical Tables 
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