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Platts Survey: November OPEC Oil Output Fell to 31.38 Mil. Barrels Per Day

09.12.2008 - 22:01 Uhr, Platts

London (ots/PRNewswi re) -

Platts -- The 13 nenbers of the Organization of the Petrol eum
Exporting Countries (OPEC) punped an average 31.38 nillion barrels
per day (b/d) of crude oil in Novenber, according to a Platts survey
of OPEC and oil industry officials just released. This is a decline
of 880,000 fromthe Cctober |evel of 32.26 nmillion b/d.

Excl udi ng I ndonesia, which will |eave OPEC at the end of this
year, and lraqg, production fromthe 11 nenbers bound by out put
agreenents fell by 950,000 b/d to 28.16 million b/d from 29.11
mllion b/d, the survey showed.

This | eaves the OPEC-11 with an additional 852,000 b/d of supply
to remove if they are to reduce output to the level of the 27.308
mllion b/d output limt which came into effect at the beginning of
Novenber after the group agreed to slash production by 1.5 nmillion
b/d at emergency talks in Vienna on Cctober 24.

"These cuts are nowhere near what anal ysts estimate is needed for
OPEC to slash sinply to catch up with rapidly receding demand," said
Platts d obal Director of Gl John Kingston. "Even if the full 1.5
mllion b/d cut was inplenmented, few now think even that woul d be
enough to stave off trenendous increases in inventories, which will
push prices down further. OPEC will have its work cut out for it at
its upcomng neeting, with two main agenda itens: how do we get to
the cuts we agreed upon in Cctober, and how nuch further do we cut
fromthere?"

OPEC power house Saudi Arabia accounted for the biggest single
reduction, cutting its output to 8.9 mllion b/d from9.4 nmllion b/d
in Cctober. This |eaves the kingdomstill punping nore than 400, 000
b/d in excess of its new 8.477 mllion b/d quota.

Kuwait and the United Arab Emrates (UAE) reduced output by
100, 000 b/d and 150, 000 b/d respectively, UAE output had been
expected to decline as a result of field maintenance. N gerian output
fell by 50,000 b/d to 1.9 nillion b/d after new attacks on oil
installations by rebels in the Niger Delta. Oher smaller reductions
cane fromlran, Libya, Qatar and Venezuel a.

Qut put from Angol a, Ecuador and | ndonesia was unchanged from
Cct ober | evel s.

Iragi volumes increased to 2.37 million b/d, reflecting largely
hi gher exports fromthe south as well as an increase in internal
consunpti on.

OPEC ministers are scheduled to neet on Decenber 17 in Gran, in
western Algeria, where several ministers have said an additional
output cut will be on the table for serious consideration.

Q| prices have plunged by nore than US$100 per barrel in just
five months, falling fromrecord highs of more than US$147/b in early
July to under US$40 per barrel |ast week.

Al t hough sone forecasters, including the International Energy
Agency and OPEC, still see some growh in world oil denmand next year,
others, such as the Centre for d obal Energy Studies in London and
Wyod Mackenzi e in Edi nburgh, see demand contracting in 20009.

* From Novenber 1. Indonesia, which will |eave OPEC at the end of
the year, is not part of the Cctober 24 decision to reduce the target
by 1.5 million b/d to 27.308 million b/d. Previous totals have been
recal cul ated as OPEC-11 totals to exclude Indonesia.
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For production nunbers by country, a table is available at http:/
/ www. platts.com O |/Resources/ News%?20Feat ur es/ opec/ prod_tabl e. xm .

More information on OPEC is available via "Platts CGuide to OPEC
at http://ww. opec.platts.com
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