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21st Meeting of the Joint Ministerial Monitoring Committee 
19 August 2020 

via videoconference 
 

 
 

Your Royal Highness, 
Excellencies,  
Ladies and gentlemen,  
 
Good afternoon.  
 
I want to thank the Chair and Co-Chair of the 
JMMC for their welcoming statements, and for 
their untiring work on this committee. HRH Prince 
Abdul Aziz Bin Salman of Saudi Arabia and HE 
Alexander Novak of the Russian Federation have 
given great credibility to the work of the JMMC.  
 
I also wish to thank the esteemed members of the 
Joint Technical Committee and HE Mohammed 
Barkindo, and through him, the able staff of the 
OPEC Secretariat for their valuable support. 
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COVID-19 has devastating consequences for 
humanity, the global economy and our industry.  
The pandemic’s impact is magnified when it 
touches those we know personally – family, 
friends and dear colleagues. 
 
In this respect, I would like to congratulate my 
distinguished colleague from Venezuela, HE 
Tareck El Aissami, on his recovery from COVID-
19, and wish Minister Novak a swift and full 
recovery. 
 
Ladies and gentlemen,  
 
Almost half a year after the outbreak of COVID-19, 
we are still in the midst of the pandemic crisis. The 
human loss is unfortunately increasing. My 
sympathies go to those hundreds of thousands 
worldwide who have lost loved ones.  
 
The impact on livelihoods is also dramatic: 
millions have lost their jobs; financial insecurity has 
become widespread; and more people are suffering 
from poverty.  
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However, today, we have much cause for cautious 
optimism. 
 
Since our last meeting on July 15, we continue to 
see some encouraging signs in the global economy.  
Government stimulus measures and central bank 
interventions continue to ease the economic strain 
and lay the groundwork for a sustained recovery. 
 
Deconfinement and increased mobility have 
contributed to a tender but firm recovery in the oil 
sector. Prices have increased, and we observe the 
beginning of a steady decline of the huge 
commercial and floating stocks that have built up in 
the first semester.   

In addition, the smooth and efficient 
implementation of the production adjustments 
by Participating countries in the DoC have helped 
reassure markets, energy stakeholders and 
policymakers. 

 
Clearly, the oil market is on course to rebalance in 
the second half of this year.   
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However, our optimism shall be cautious. Risks 
remain skewed towards the downside. A second 
wave of the pandemic cannot be excluded, and until 
a treatment or a vaccine are globally available, its 
consequences could be damaging. We have thus to 
remain vigilant.  
 
In this respect, I wish to congratulate HE Alexander 
Novak for the Russian Federation’s significant 
progress in developing a vaccine to contain the 
spread of the coronavirus and prevent further loss 
of life. 
 
Ladies and gentlemen,  
 

The historic agreement adopted in April by OPEC 
and Non OPEC participating countries rescued the 
oil market from a complete meltdown, and the 
corresponding disastrous implications.  

Furthermore, the adoption of a compensation 
mechanism in June has added a layer of credibility 
to our actions.  
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The guidance and recommendations provided by 
this Committee have contributed enormously to the 
improved sentiment we have observed over the 
past three months and continue to see today. 
 
As always, it is implementation that matters the 
most. While the global conformity rate is 
satisfactory, it could have been even higher if all 
countries have fully achieved their required 
production reductions.    
 
I would like to thank the OPEC Secretariat for  
organizing workshops and round-table 
discussions with leading secondary sources.   
 
These are useful in furthering dialogue and 
constructive exchanges between Participating 
Countries and these secondary sources, with the 
view to improving their independent production 
assessment. In this respect, I wish to underline that 
the secondary sources independence is the 
cornerstone of the monitoring mechanism.  
 
Ladies and gentlemen,  
 
I would like to congratulate all participating 
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countries in the Declaration of Cooperation for 
their remarkable efforts in implementing the current 
agreements and for their steadfast commitment to 
share this responsibility equally, fairly and 
transparently. 
 
I am confident and optimistic that our continued 
cooperation and collective efforts will ensure 
sustainable oil market stability; and that our 
contributions as reliable and stable energy suppliers 
will help ensure a more resilient world going 
forward. 
 
I wish you all a successful meeting.  
 
Thank you. 
 
 


