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BlackRock five-year asset return and long-term wvolatility assumptions, Octaber 2016
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OPEC crude oil production (kb/d)
GS

Oct16  Nov-16 1H17 2H17 Announced

Algeria 1,130 1,120 1,080 1,098 -50 -50 100%
Angola 1,510 1,670 1,650 1,650 -78* -20 26%
Ecuador 540 560 540 560 -26 0 0%
Gabon 220 230 211 200 -9 -9 100%
Iran 3,720 3720 3,765 3842 90! 45 50%
Irag 4,590 4,610 4525 4550 -210 -65 31%
Kuwait 2,930 2,830 2795 2913 -131| 135 103%
Libya 510 580 600 600

Nigeria 1,580 1,620 1,600 1,600

Qatar 630 650 600 618 -30 -30 100%
Saudi 10,560 10,630 10,075 10,538 -486| -485 100%
UAE 3,090 3,100 2,950 3113 -139( -140 101%
Venezuela 2,150 2,140 2,065 1,988 -95 -85 89%
Indonesia 740 740 733 695

OPEC-14 33,900 34,200 33,189 33,962 -1,164 974 84%

* OPEC reference production is October, except Angola (September)

Non-0OPEC crude production (kb/d)

IEA realized Adjustment

Oct-16  Nov-16 1H17 2H17 Announced GS Compliance

Russia 11229 11210 11,027 11,269 -203 101%
Oman 1,012 1,013 967 979 -45 100%
Mexico 2,103 2,075 2,012 1,968 -91 91%
Azerbaijan 812 797 797 802 -16 44%
Kazakhstan 1,640 1,669 1,642 1,692 2 -10%
South Sudan 124 123 118 109 -6 75%
Sudan 86 85 85 86 -1 25%
Bahrain 198 198 188 204 -10 100%
Malaysia 664 663 658 660 -7 33%
Equatorial Guit 234 233 224 21 -11 88%
Brunei 93 91 91 92 -2 50%
Non-OPEC 18,195 18,157 17,807 18,071 -388 85%
Core (GCC, Russia, Oman, Algeria, Bahrain) -1,091 -1,098 101%

Natural declines -255  -202 79%

Rest (Iraq, Kazakhstan, Ecuador, Malaysia) -276 -63 23%

Non-OPEC reference production is October except Kazakhstan (November)
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