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Table - 2: Spot Prices of OPEC Basket 2025 -2026
($ / Barrel - S/ LY 52)

2026 2025

2026 | 2025

January 62.3 79.4 A
69.0

Feb 67.9 76.8 b
oy e 710
March 116.4 74.0 ol 70.6
April 69.0 iy 73.5
5 70.3
May 63.6 g 68.5
June 69.7 sy 69.2
70.2

July 71.0 sis
70.6
August 69.7 bt | 70.0
Septem ber 70.4 i 70.7
. 70.5

October 65.2 58
. 66.4
November 64.5 b i 63.0
December 61.7 e 64.5
_ ‘ 66.3
First Quarter 822 76.7 ds¥l )l 65.4
Second Quarter 67.4 Sl 64.6
. 64.3

Third Quarter 70.4 Q) g

63.6
Fourth Quarter 63.8 A el 63.5
62.2
o 60.0
Annual Average  87.4 69.6 s siud b sidl 607

22026 il 20 «clysf Aaliial (g SN @ gall : juaal
Source: OPEC Website, 20 April 2026.

* The OPEC basket of crudes (effective June 16, 2005) is comprised of
Algeria's Saharan Blend, Iraq's Basra Light, Kuwait Export, Libya's Es Sider,
Qatar Marine, Saudi's Arabian Light, UAE's Murban, Iran Heavy, Indonesia's
Minas, Nigeria's Bonny Light, and Venezuela's Merey Effective 1 January and
mid of October 2007,Angola’s Girassol and Ecuadorean Oriente crudes have
been incorporated to become the 12th and 13th crudes comprising the new
Opec Basket.As of Jan.2009, the basket excludes the Indonesian crude. As of
Jan. 2016, the basket price includes the Indonesian crude. As of July 2016 the
basket price includes the Gabonese crude.

As of January 2017, the basket price excludes the Indonesian crude «Minas».
As of June 2017,The basket price includes the Equatorial Guinean crude
«Zafiro»». As of June 2018, the basket includes the Congolese crude «Djeno».
As of January 2019: The basket price excludes the Qatari crude «Qatar
Marine». As of March 2020 The basket price excludes the Ecuadorean crude
«Oriente». As of January 2024 The basket price excludes the Angola’s crude
«Girassol».

Source: OPEC Website, 20 April 2026.

Table No (1) s, Js»

2026-2025 *<hg) A Jan (& o) Joral)

Weekly Average Spot Prices of the OPEC Basket of Crudes*, 2025-2026
Js/ N -Barrel/ $

5
Week | Month A A Week | Month
1 593  76.6 1
2 62.6 82.1 2 It
Az January
3 July 62.8 81.1 3
4 652 793 4
1 663 71.0 1
2 N 676 713 2 ; ﬁ‘ i
3 August 68.1 775 3 coruary
4 69.7 754 4
1 857 728 1
2 w1142 728 2 Ui
3 September 1372 740 3 March
4 126.9 758 4
1 75.6 1
2 el 65.8 2
October o
3 69.5 3 April
4 64.4 4
1 62.1 1
2 g 64.7 2 sl
3 November 64.5 3 May
4 63.9 4
1 65.0 1
3 December 75.6 3 June
4 69.9 4

22026 Jail 20 «clysf Aaliial (g SN @ gall : juaal

ol A Ll e 2005 58 16 oo ki) il Ale Jads *
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D88 Al e 1o ) 5, e sV Gl plA 6g il ol s ¢ s 5l
iyl a5 (A5 Jsnl gt pla Caunl 2007 Lol ed Caaiiay il
o (s ALl e s 52V GlA) Ll 252009 iy (B 5 cs ) SY)
Al Canal 2016 s (5 cuan o (o) QA A8l 232016
ol 2017 5553 A5 e s3IV AN LT 232017 bl (A5 Sl
Al il 2018 stise s eclsl A ) (ol Lol e Bla
oyl A (g g ymall kB Gla il 032019 iy (85 cesindy s S
s odlish Al G (g3l SV iyl ala sl 052020 aJle ek A
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2026-2025 s AY gl g1 53 (aryg gl dbad dg sl Jaad) 13 - Jgaad)
Table - 3: Spot Prices for OPEC and Other Crudes, 2025-2026
($/Barrel - s /¥ 39)

Lild

. el | pal) i A | clid
-h O :
. Gy | o el O A b Gl |
A i, Gyl i
Dubai |Es Sider| ” * ° |Kuwait| Basrah Arab | OPEC

Murban ' oort Medium Light = Basket

Average2025 649 71.0 69.0 69.4 68.5 69.8 704 69.1 69.7 71.2 69.6 2025 ale b gia

January 2025 753 80.6 793  80.6 77.6 804 80.4 78.0 80.3 80.8 79.4 2025 sl
February 712 784 751 778 740 776 782 757 76.1 78.6 76.8 BT
March 68.0 788 725 72.6 712 726 754 738 72.8 76.1 74.0 ok
April 63.1 698 678 67.8 67.0 677 703 68.6 68.0 70.9 69.0 dod

May 61.1 643 64.1 63.6 63.5 63.6 639 632 64.5 65.0 63.6 sk
June 679 70.1 714 692 71.0 698 69.8 69.2 71.4 70.8 69.7 sHs
July 674 716 71.0 70.8 71.1 711 714 70.6 72.5 72.2 71.0 s
August 64.1 708 682 694 680 70.1 70.7 69.6 69.2 71.4 69.7 b

September 63.6 723 679 700 679 702 722 704 69.0 72.6 70.4 i
October 602 669 64.6 64.8 64.7 658 66.0 650 65.3 66.9 65.2 sl
November 59.5 665 63.6 64.5 634 655 652 639 64.4 66.2 64.5 s
December 5797 6254 62.69 6199 6274 63.02 61.19 6090 6344 62.88 61.70 Jpamd

January 2026 60.25 62.07 66.73 62.07 66.78 63.99 60.72 61.28 67.73 @ 62.84 62.31 2026 sl
February 644 680 71.1 683 71.1 69.5 66.6 66.8 73.6 68.4 67.9 Pt
March 91.16 127.52 103.84 128.25 103.69 110.86 124.25 117.62 104.28 121.29 116.36 ok

* Qatar Marine Crude Price = Platts Dubai Monthly Average + Premium/Discount. A1/5 sSall 4 D Amia e 02 a8 e (s el Jaus siall - (g jadl i AlA jaus

Source: OPEC monthly reports (February 2025 - April. 2026) and Qatar Energy AL A8 459 (2026 sl - 2025 el ) 5l A & el gl o S : jauaall
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2026-2025 AAiall (§) sua) (b Akl cilaiiall 4y sil) aasdld s gl Janssiall 14 - Jsaad)
Table - 4: Average Monthly Market Spot Prices of Petroleum Products, 2025 -2026
($/ Barrel - Jxa: / N33

PE T REES] Shiaall il g 5Lad)
Fuel Oil Premium Gasoline

Singapore 86.0 87.0 80.7 B s8lain

Average Rotterdam 68.9 92.0 90.1 [ B) Ja:'::m
2025 Mediterranean 72.7 90.9 842 Lo siall el ;\025

US Gulf 62.3 84.7 93.0 S gl

Singapore 84.9 86.0 81.0 358t

Rotterdam 71.7 90.2 86.0 el s, ool
Mar.-25

Mediterranean 74.1 88.4 82.0 Lo siall el 2025

US Gulf 64.3 83.3 96.2 P

Singapore 80.2 81.5 76.7 B silain

Rotterdam 67.8 83.6 87.2 EB-TS) ol
Apr.-25

Mediterranean 71.6 82.2 79.0 Lo siall el 2025

US Gulf 61.1 77.4 96.6 S gl

Singapore 77.4 79.1 76.6 5 silain

Rotterdam 68.1 81.8 88.1 LS ES) sila
May-25 .

Mediterranean 72.3 81.0 80.6 Lo siall el 2025

US Gulf 59.8 75.4 94.2 e

Singapore 85.1 86.7 82.0 B s8lain

Rotterdam 73.2 92.1 92.1 [ EB) s
Jun.-25 = 52

Mediterranean 77.3 91.2 86.4 Lo siall el 2025

US Gulf 65.2 83.2 95.1 e

Singapore 88.3 90.5 79.6 B 58l

Rotterdam 73.4 OO 91.7 S ES) Pa
July-25 g

Mediterranean 77.7 97.1 85.5 L el el 2025

US Gulf 67.7 89.2 95.0 SV gl

Singapore 84.5 86.1 80.1 B s8lain

Rotterdam 70.4 90.2 90.7 [EB-TB) ]
Aug-25

Mediterranean 74.6 89.7 85.0 L siall ) 2025

US Gulf 62.6 83.2 94.1 S gl

Singapore 83.1 84.1 81.5 3 s8letu

Rotterdam 70.3 88.4 94.8 e s, el
Sep.-25 o

Mediterranean 74.3 88.8 88.9 Lo siall el 2025

US Gulf 64.1 80.8 94.7 S gl

Singapore 87.3 88.5 79.7 B silain

Rotterdam 62.8 91.3 89.2 SB-TB) BN
Oct.-25 p

Mediterranean 66.7 91.2 82.0 Lo siall el 2025

US Gulf 60.1 83.8 87.0 S gl

Singapore 90.7 92.6 81.4 B silain

Rotterdam 62.3 101.6 94.6 S S-TB) aad g3
Nov-25

Mediterranean 66.7 99.1 86.3 Lo siall el 2025

US Gulf 56.5 90.6 90.2 e

Singapore 81.7 82.3 77.3 B silhin

Rotterdam 56.8 86.3 85.5 LS EB) ranwa
Dec-25 o <

Mediterranean 61.2 85.4 79.1 Lo giall el 2025

US Gulf 50.4 78.3 81.7 e

Singapore 82.0 82.4 73.0 B 58t

Rotterdam 56.4 88.2 80.2 2 siss s
Jan.-26 o

Mediterranean 61.0 87.1 76.6 o siall el 2026

US Gulf 51.4 80.5 84.7 S gl

Singapore 88.16 89.46 77.34 LT

Rotterdam 60.32 94.62 87.66 [ B) BYPY)
Feb.-26 oy

Mediterranean 65.51 93.82 81.97 L siall ) 2026

US Gulf 55.65 85.16 92.29 S eV sl

Singapore 190.4 193.0 136.9 B s8letn

Rotterdam 87.5 165.8 118.2 e el
Mar.-26

Mediterranean 94.0 161.9 117.3 das giall all 2026

US Gulf 84.8 144.4 132.3 S eV sl

Source: OPEC monthly reports (February 2025 - April 2026) < (2026 dal - 2025 ) ) BN A A gl gl S ; juaal)

el ol EZ
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2026 - 2025 Al hdil) Gk el clalad) ;5 - Jeaad)
Table - 5 : Spot Crude Tanker Freight Rates, 2025 - 2026
(Point on World Scale - (i) (uliiall e 4ladi)

& - ‘~‘ . % ) /da ) (5 i) % Bkl / dau ¥ (5l >y
5 > i % i 3 —
Med/Med *%* Middle East/West Middle East/East

Average 2025 152 43 73 2025 ple hawgia

March 2025 137 34 60 2025 ook
April 178 33 61 dad
May 138 33 60 sl
June 134 35 60 E]
July 131 33 48 sl s
August 144 34 57 el
September 136 53 89 B
October 178 56 92 s
November 200 73 123 el 5
December 193 65 108 B}
January 2026 214 53 97 2026 sl
February 244 80 160 BTt
March 409 183 434 ke
* Vessels of 230 - 280 thousand dwt. Sl o il 280 1 230 G e ) ALY s
*% Vessels of 270 - 285 thousand dwt. oS o Gill 285 N 270 ¢ e g9l s ABLY s ¢
#*% Vessels of 80 - 85 thousand dwt. Sl ool il 85 N 80 O e g gl AL aaa sk
Source: OPEC monthly reports (February 2025 - April 2026). (2026 Sassl - 2025 ) ) 88N IR & jgeddl gl g S jaaal)

2026 - 2025 Aghaiil) cladiad) Gadd el clalad) @ 6 - Sl

Table - 6 : Product Tanker Spot Freight Rates, 2025 - 2026
(Point on World Scale - (lal) (uldal) o 4ddi)

* gl st - Jladi / Jaca sial ) * Janu giall sal) / Jaasiall o) * B / Janu g¥) (3N
Period : Med/N-WE * Med/Med* Middle East/East*
Average 2025 183 173 151 2025 pls b gia
March 2025 221 211 158 2025 weole
April 189 179 142 il
May 172 162 152 ik
June 157 147 174 S¥is
July 164 154 144 EREY
August 162 152 163 s
September 157 147 147 i
October 155 145 125 sl
November 212 203 153 e
December 226 216 174 e
January 2026 240 227 205 2026
February 232 222 197 BET
March 436 425 357 ok
* Vessels of 30 - 35 thousand dwt. Olas ol il 35 1 30 Eo e ol DB g
Source: OPEC monthly reports (February 2025 - April 2026) L (2026 Saxi - 2025 ) 5 il A Ayl gl S 2 il
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Table -7 : World Oil Demand 2025 - 2026
(Million b/d - asal) /s Gsle )

Ja¥) @ Jarall &l @ ) 2 ) N 2
Q-I Average Q-Iv+ Q-III Q-II

Arab Countries 7.3 7.3 7.5 7.5 7.2 7.2 ay pll J
OAPEC 6.2 6.2 6.4 6.4 6.1 6.2 il f g oliacYl
Other Arab 1.1 1.1 1.1 1.1 1.1 1.1 GAY Al S
OECD 454 45.9 46.5 46.6 45.6 452 oy gl o ke
Americas 25.1 25.4 22.6 25.8 25.2 25.0 GRS 5aY)
Europe 12.9 13.4 13.5 13.8 13.6 12.9 gl
Asia Pacific 7.3 7.1 7.4 6.9 6.8 73 sl andll/luud
Non-OECD 60.4 59.2 60.1 58.9 58.5 59.1 ol MGJE

on- . : . : : . oy s

' 39 Y1 3 il
USRS o 243 24.6 242 24.6 243 sl GA
other Asia g A Lyl
Africa 5.1 4.9 5.1 4.8 4.6 4.9 L )
Latin America 7.0 6.9 6.9 6.9 6.9 6.8 i 1yl
China 17.0 16.9 17.1 17.1 16.5 16.9 Call
Eurasia 55 53 5.5 5.2 5.2 5.5 L 4
Other Europe 0.8 0.8 0.9 0.8 0.8 0.8 CAY Ly sl g
World 105.7 105.2 106.6 105.5 104.2 104.3 e.\Ldl

* Estimations . L) a8

Source: OPEC monthly reports (December 2024 - April 2026)
and OAPEC estimates..

- 2024 srac) 5 AN VA el oY & el I ; jaaal)
) gl Aalhia &l a5 9 (2026 Jaed

d ol B
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2026 - 2025 558l DA ankl) Sl Ji) gy B8l allall (i ) 28 - Jgaad)
Table -8 : World Oil and NGL Supply, 2025-2026
(Million b/d - e da x O s2le)

do¥ gl da¥l gt
QI Average : Q-1
Arab Countries 26.9 28.4 29.4 28.8 279 27.6 d ) Jg
OAPEC 25.8 273 283 21.7 26.8 26.5 &l & slacY) sl
Other Arab 1.1 1.1 1.1 1.1 1.1 1.1 AN A pall J 5l
DoC Countries: 487 50.6 51.6 51.1 49.9 49.6 109l (Ple) o dadgal) gl
Crude Oil 39.9 41.9 43.0 42.5 41.3 40.9 PESpE
OPEC 259 27.6 28.5 279 27.1 26.8 il I
Non-OPEC 14.1 143 145 145 143 14.1 iz s dg
NGLs +non conventional Oils 8.8 8.6 8.6 8.6 8.6 8.5 s 8 iy (bl Al o g
Non Do C Countries: sl (M) o dadgall & gl
OECD 32.1 323 319 329 323 32.0 dail) g guaBy) (gl Aaliia
Americas 28.0 283 27.9 28.9 28.4 28.0 G 5aY)
Europe 37 36 36 37 36 36 Ll
Asia Pacific 0.4 0.4 0.4 0.4 0.4 0.4 sisgd) Ll
Non-OECD 23 219 218 2.0 219 28 il gdlaBy) o glatl) daiia g 4
Middle East & Other Asia 42 44 44 45 44 44 AN gl 9 g 1 320
Africa 22 23 23 23 22 23 Ly 4l
Latin America 8.0 7.6 7.6 78 75 73 Al S
China 4.7 4.6 4.6 4.6 4.7 4.7 (el
Eurasia 0.4 0.4 0.4 0.4 0.4 0.4 Ll
Other Europe 0.1 0.1 0.1 0.1 0.1 0.1 AL d s
Processing Gains 26 25 25 25 25 25 280 e
World 103.0 104.8 1053 106.1 104.1 103.3 plladl
* Estimations . g
Source: OPEC monthly reports (December 2024 - April 2026) il - 2024 e 558N VA & oY 4 el L a3 ; jaaal)
and OAPEC estimates.. ) gl Aaliia i a8 g (2026
33 RS 1
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Table No (9) ps ds>
2026 ) s AlgS (b cpallall adll) )9 5aal)
Global Oil Inventories, End of February 2026
(Million bbl - Jxa &5:le)

A e ; A e Al
2025 y 2026 2026
Change from Change from Jan-26
February 2025 January 2026

Americas 79 1452 (11) 1542 1531 (O 5aY)
Crude 15 582 16 581 597 REWS
Products 64 870 27) 961 934 Aodasi laiia
Europe 3) 943 14 926 940 APy
Crude 1) 335 12 322 334 REQG R
Products 2) 608 2 604 606 Lbads Claiie
Asia Pacific 15 337 (12) 364 352 :(slgd) Jasmall/
Crude 8 112 ) 122 120 Ala Ly
Products 7 225 (10) 242 232 Aphadt cilatia

Crude 22 1029 26 1025 1051 NEWA

Products 69 1703 (35) 1807 1772 Audads Cilatiia

UJ\":\]“\AL-\AC)BLJJJ

3
Non - OECD 163 3669 82 3750 3832 s Al g Y|

Oil at Sea 74 1419 ®) 1501 1493 SO e e dads

g ¢ g Al

World Commercial !

% g.dhﬂ

Strategic Strategic 3 1564 0 1567 1567 EN R BT

jaal)

1) Exculdes Oil at Sea. LY ia o Jadil) Jadn ¥ %
2) Includes Oil at Sea and strategic reserves. ) A (g Al g cBUY (i lo bdll) Jady
Source: Oil Market Intelligence,May 2025 & March 2026. Oil Market Intelligence,May 2025 & March 2026.
dloj EB
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» The price of Japanese LNG imports in February 2026 decreased by
$0.16/m BTU to reach $10.59/m BTU, the price of Chinese LNG
imports decreased by $0.39/m BTU to reach $9.05/m BTU. Whereas
the prices of Taiwan LNG imports increased by $1.99/m BTU to reach
$11.25/m BTU. And the price of Korean LNG imports remained stable
at the same previous month level of $9.86/m BTU.

The price of Northeast Asia LNG imports, Feb. 2025 — Feb. 2026

Million BTU
12 -

Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan. Feb.

2025 _ _ 2026
BTaiwan BJapan BChina BS.Korea

Source: Energy Intelligence - WGI, Various issues.

2. Exports
Arab LNG exports to Japan, S.Korea, Taiwan and China were about
3.694 million tons in February 2026 (a share of 22.3% of total imports).

OAPEC i



PETROLEUM DEVOLOPMENTS

Change in Global Inventories at the End of February 2026 (million bbl)

350
300 B Change from January 2026 W Change from February 2025

250

200

150

100

50
0 r r

(50

OECD Non- OECD Oil at Sea Total Total Strategic Total
Commercial

Source: Oil Market intelligence, May 2025 & March 2026.
4. Oil Trade
US Oil Imports and Exports

» US crude oil imports in March 2026 increased by 0.8% from the
previous month level to reach about 6.6 million b/d, whereas US crude
oil exports decreased by 8.8% to reach about 3.8 million b/d.

» US petroleum product imports in March 2026 increased by 6.7% from
previous month level to reach about 1.6 million b/d, whereas US
petroleum product exports increased by 8.2% to reach 7.4 million b/d.

Second: Natural Gas Market
1. Prices

» The average spot price of natural gas at the Henry Hub decreased in
March 2026 to reach $3.04/million BTU.

Average spot price of natural gas at the Henry Hub, March. 2025 — March. 2026

8

Million BTU

Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
2025 2026

Source: EIA, Henry Hub Natural Gas Spot Price.
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» Projections indicate that Non-DoC liquids production is expected to
increase in Q1 2026 by 1.1% compared with the previous quarter,
to reach about 54.3 million b/d.

Projections indicate that Non-DoC liquids production is expected to
increase in 2026 by 1.2% compared with the previous year to reach
54.8 million b/d.

Total DoC crude oil production in March 2026 decreased by 7.7 million
b/d, or 18% compared with previous month level to reach about 35.1
million b/d. Opec crude oil production decreased by 7.9 million b/d to
reach 20.8 mb/d, whereas Non-OPEC DoC crude oil production
increased by 176 thousand b/d to reach about 14.3 million b/d.

» US tight oil production in March 2026 increased by 73 thousand b/d
compared with previous month level to reach 9.383 million b/d.
On other developments, US oil rig count decreased by 2 rigs compared
with previous month level to reach 529 rigs.

US tight oil production and oil rig count

million b/d rig
95 - ==tight oil production «===oil rig count - 600

] 9.383
24 1 9339

9.3 -
569

9.2 1 - 550

9.1

7
9.0 - 529

8.9 500

Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar.
2025 2026

Source: EIA, Short-Term Energy Outlook, April 2026.

3. Oil Inventories

» OECD commercial inventories at the end of February 2026 decreased
by 9 million barrels from the previous month level to reach 2823
million barrels, whereas Non-OECD commercial inventories increased
by 82 million barrels from the previous month level to reach 3832
million barrels, and strategic inventories remained stable at the same
previous month level of 1567 million barrels.

OAPEC i



PETROLEUM DEVOLOPMENTS

Petroleum Developments in the World Markets

First: World Oil Markets

1. Oil Prices

OPEC Reference Basket increased sharply in March 2026 by 71.4% or
$48.5/bbl compared to the previous month of February 2026, to reach
$116.4/bbl. This is mainly attributed to disruptions to crude and petroleum
product flows and deteriorated regional shipping operations in the
Middle East, which tightened physical markets and led to an increase in
the demand for prompt crude replacement from other regions, such as the
Atlantic Basin, North Sea, Caspian, Mediterranean, and Asia-Pacific. In
addition to sharp rise in middle distillate crack spreads across all main
refining hubs.

Weekly Average Spot Prices of OPEC Basket of Crudes, March. 2025 — March. 2026

140 - ($/bbl)

120 -
100 -
80 -
60 -
40 -
20 -
0 -
Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
2025 2026

Source: OPEC website.

2. Supply and Demand

» Projections indicate that world oil demand is expected to decrease in
Q1 2026 by 0.8% compared with the previous quarter, to reach 105.7
million b/d. As demand in OECD countries is expected to decrease by
2.4% to reach about 45.4 million b/d, whereas demand in Non-OECD
countries is expected to increase by 0.5% to reach 60.4 million b/d.

Projections indicate that world oil demand is expected to increase in
2026 to reach 106.5 million b/d. As demand in Non-OECD countries is
expected to increase by 1.3 million b/d on compared with the previous
year, to reach about 60.5 million b/d, and demand in OECD countries is
expected to increase by 130 thousand b/d to reach 46.1 million b/d.

OAPEC
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UNITED ARAB EMIRATES

NEW AGREEMENT TO ALLOW

MINISTRY OF INpysTRy MO 22/ tessaticnLey

& ADVANCED TECHNOLOGY l

of the Agreement, Borouge Group International AG
will have access to 13.6 million tonnes of nameplate
production capacity across Europe, the Middle East
and North America, positioning the company as
the world’s fourth largest polyolefins producer. The
combined entity is expected to continue delivering a
best-in-class margin profile and generate significant
synergies.

Robust capital structure recognized by strong
credit ratings Borouge Group International AG is
expected to receive A (Negative) / Baal (Stable)
/ A- (Stable) ratings from S&P, Moody’s and Fitch,
respectively, confirming its strong financial position
and capital structure. ADNOC and OMV are
committed to maintaining investment grade credit
ratings for Borouge Group International AG.

Borouge Group International AG will benefit from
one of the most geographically diversified platforms
in the polyolefins sector, integrating production
across three continents and serving customers
internationally. This truly global reach, combined
with long-term shareholders and a robust capital
structure, will deliver resilience throughout the
business cycle and an unmatched ability to drive
sustainable shareholder returns.

Timing of tender offer and equity raise ADNOC
and OMV reaffirm the importance of the previously
announced planned tender offer to create a
simplified structure that will enable value creation
from the new global growth platform. The timing
of the proposed tender offer, which will convert
Borouge Plc shares to Borouge Group International
AG shares, will align with the new company’s future
equity raise, to maximize value for all shareholders.
The tender offer is expected to take place in 2027,
subject to market conditions and approval by the
UAE Capital Market Authority. Until then, Borouge
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BOROUGE PLC TO MARKET
VOLUMES FROM BOROUGE
4, DELIVERING USD 400
MILLION CUMULATIVE NET
PROFIT OVER THREE YEARS
AND APPROXIMATELY

10% EARNINGS ANNUAL
ACCRETION AFTER FULL
RAMP UP

KEY ARRANGEMENT TO ENHANCE
OPERATIONAL FLEXIBILITY FOR BOROUGE
GROUP INTERNATIONAL AG, CREATING
SIGNIFICANT VALUE FOR SHAREHOLDERS AND
SUPPORTING FUTURE DIVIDEND PAYMENTS

Group International AG will be privately held and
Borouge Plc shares will remain listed on the Abu
Dhabi Securities Exchange (ADX). The recently
received credit ratings factor in the impact and
flexibility on timing of both the future equity raise
and the planned acquisition of B4 at cost by Borouge
Group International AG.

Borouge Plc shareholders and Borouge Group
International AG’s owners, ADNOC and OMV,
will benefit from the accretion provided by the
Agreement. Borouge Plc shareholders are expected
to also benefit from intended annual dividend
commitment of 16.2 fils per share, which will be
maintained by Borouge Group International AG, post
completion of the proposed tender offer.

Upon completion, ADNOC’s stake in Borouge
Group International AG will be transferred to XRG, a
wholly owned subsidiary of ADNOC, complementing
XRG’s Global Chemicals Platform, and fully supporting
its ambition to become a top three global chemicals
investor.

Borouge Group International AG will be jointly
controlled as an equal partnership between XRG and
OMV AG, each holding a 50% stake at completion. As
long-term, value-creating owners, both companies
are committed to unlocking the full potential of
Borouge Group International AG, including the
realization of synergies.
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ADNOC AND OMV ADVANCE FORMATION

OF BOROUGE GROUP INTERNATIONAL AG

ADNOC and OMV Aktiengesellschaft (“OMV”) announced strong progress towards the formation of
Borouge Group International AG, including the signing of an Asset Usage Agreement (the “Agreement”)
for the Borouge 4 (“B4”) production complex. The formation of Borouge Group International AG, through
the combination of Borouge Plc and Borealis, and acquisition of Nova Chemicals, is progressing according
to plan, with the transactions close expected by the end of March 2026, subject to customary conditions.

B4 is a new integrated polyolefins production
complex with a 1.5 million tonnes ethane cracker
and 1.4 million tonnes of polyethylene capacity,
with the first plant expected to startup this quarter.
Boasting the latest, proprietary Borstar® technology
to produce advanced, high-premium polyethylene,
B4 is 70% owned by ADNOC and 30% by OMV, and
forms part of the Borouge production site, set to
become the world’s largest single-site polyolefins
complex.

The Agreement enables Borouge Plc, and
subsequently Borouge Group International AG, to
operate and market the volumes of B4 in return for
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an at-cost asset utilization fee. It will provide both
entities with financial flexibility while delivering
an estimated USD 400 million in cumulative net
profit over the next three years, representing
approximately 10% annual accretion to Borouge
Plc earnings post ramp up. It is anticipated that the
Agreement for B4 will be maintained until Borouge
Group International AG acquires the asset from its
current owners, which is currently not expected
before 2029, thereby providing flexibility on the
timing of future capital outlays.

B4 operations are expected to ramp up
progressively throughout 2026 and with the signing



ARAMCO ANNOUNCES FOURTH QUARTER
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AND FULL-YEAR 2025 RESULTS

Commenting on the results, Aramco President & CEO Amin
H. Nasser said:

“Aramco delivered robust growth and strong cash flows in
2025, reinforcing confidence in our strategy. Our disciplined
capital allocation, combined with our lower-cost, adaptable,
and highly-reliable operations, drove strong financial
performance in a year marked by price volatility. This enabled
a 3.5% increase to our base dividend, reinforcing our focus on
delivering sustainable and progressive shareholder returns.

“We continue to leverage advanced technologies including
Al to enhance efficiency and unlock value across our business.
We also continued to maintain our impressive safety track
record in 2025, with our lowest total recordable case rate since
the IPO.

“Following another year of record oil demand in 2025, we
believe ongoing investments in our operations position us
well for the future. In parallel, our ambitious gas expansion is
progressing on schedule, aligning with rising domestic demand
and delivering significant volumes of high-value associated
liquids. Looking ahead, our strong project momentum
underscores potential for future operating cash flow growth,
creating further opportunities and reinforcing our position as
a global energy leader” Access the full Fourth quarter and
full-year press release (PDF) For more information, please see
the Aramco Full-Year 2025 Report.

ADJUSTED NET INCOME1 : $104.7
BILLION (FY 2025) / $25.1 BILLION
(Q4)

CASH FLOW FROM OPERATING
ACTIVITIES: $136.2 BILLION (FY
2025) / $40.8 BILLION (Q4)

FREE CASH FLOW1: $85.4 BILLION
(FY 2025) / $27.5 BILLION (Q4)

GEARING RATIO1: 3.8% AS AT
DECEMBER 31, 2025 (END OF 2024:
4.5%)

CAPITAL INVESTMENT OF $52.2
BILLION IN 2025, IN LINE WITH
GUIDANCE AND $1.0 BILLION
LOWER YOY; 2026 CAPITAL
INVESTMENT GUIDANCE OF $50.0
BILLION TO $55.0 BILLION
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https://www.aramco.com/-/media/publications/corporate-reports/reports-and-presentations/2025/fy/saudi-aramco-fy-2025-results-press-release-english.pdf
https://www.aramco.com/-/media/publications/corporate-reports/reports-and-presentations/2025/fy/saudi-aramco-fy-2025-results-press-release-english.pdf
https://www.aramco.com/-/media/publications/corporate-reports/reports-and-presentations/2025/fy/saudi-aramco-ara-2025-english.pdf
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EGYPT: SUCCESSFUL DRILLING OF SHELL'S FIRST
EXPLORATORY GAS WELL IN THE MEDITERRANEAN IN 2026

Shell durlng 2026 as part of |ts plan tq expan
explora i

. areas in. )

" has started its drilling program with th

" and Sirius wells in the Northeast Am

Recently, Eng.Karim BadaW| Min Petroleum
“~and Mineral Resources of the Arab Republic of Egypt,
followed up the drilling operations in this a'fea as
part of the ongoing monitoring of efforts to increase
domestic natural gas production.
Shell and its partner, Kuwait’s KU‘FPEC
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Egypt’s Ministry of Petroleum and
Mineral Resources said on its website that
the results of drilling the exploratory well
Sirius 1X in the Northeast Amreya area in the
Mediterranean Sea, operated by Shell, have
shown encouraging initial indications after
reaching the target depth of 2,115 meters.
This enhances the chances of developing
new gas resources from the exploratory
Sirius reservoir, with the possibility of an
early development decision during 2027.

collaboration with EGAS, have succeeded in

X|m|2|ng the benefit from the drilling of the Mina
well to obtain geological and technical data for

)me'Slri s 1X well. This has contributed to achieving

i

significant cost savings by‘avoiding the drilling of an
additional well specifically for collecting this data.

The new discovery is planned to be connected
to production by 2029, as a subsequent phase to
the ongoing development of the Mina West field.
Meanwhile, drilling continues at the Mina West 2
well, in preparation for production by the end of this
year.



LIBYA: FIRST LPG TANKER SINCE 2017 ARRIVES
AT MARSA EL-BREGA PORT

Libya’s Marsa el-Brega port received the LPG
tanker “Gas Houston,” carrying 1,000 metric tons
(about 11,300 barrels) of cooking gas bound for the
local market. It was the first such arrival since 2017.

The successful delivery, supported by the
chairman of the National Oil Corporation, Engineer
Masoud Suleman, through direct guidance and
continuous follow-up, is intended to strengthen
supply stability and reinforce the port’s strategic
role in meeting citizens’ needs. It was made
possible through joint coordination between Brega
Oil Marketing Company and Sirte Oil Company for
Production and Manufacturing of Oil and Gas.

The tanker’s arrival was attended by a number

of officials and specialists from the oil sector. The
ship’s docking came after Sirte Oil Company’s
technical teams completed extensive maintenance
and infrastructure upgrades, including work on gas
storage tanks (TK 1255 and TK 1256), renewal of the
loading and return pipelines connecting the berths
and trailer systems, and technical modifications to
raise safety standards at the loading sites.

The resumption of receiving gas tankers after
a 9-year hiatus confirms the success of the efforts
made by the NOC and its companies in rehabilitating
vital facilities and raising the operational efficiency
of the oil sector in a way that serves the national
economy.

NOC CELEBRATES SCHLUMBERGER’S RETURN TO PRE-2011

INDEPENDENT STATUS

Libya’s National Qil Company (NOC) officially
announced on 27 March 2026 the issuance of
the strategic decision to separate SLB’s (formerly
Schlumberger) Libya operations from North Africa
management. The Libya operations will become an
independent operating entity under the name LIG,
reporting directly to Middle East and North Africa
(MENA) regional management.

This strategic decision represents a historic step
toward strengthening the sovereignty and resilience
of Libya’s oil and gas sector. It was made in line
with the directives and determination of the NOC.
The decision follows discussions between the NOC
Board Chairman, Engineer Masoud Suleman, and

SLB’s CEO, with the goal of restoring an independent
operating structure for Libya’s business, similar to
the arrangement that existed prior to 2011. It is
also expected to improve performance efficiency
by giving the company greater flexibility to manage
operations, aligned with the specific characteristics
and needs of the Libyan market.

This restructuring of the company also supports
efforts to increase production and enhance its
responsiveness to the NOC’s objectives of boosting
output, achieving sustainability, and encouraging
competitiveness. In turn, it will reinforce Libya’s
position as a reliable energy supplier and as a mature,
attractive environment for investment.
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DR NIMR AL SABAH: KUWAIT’S MINISTRY OF OIL HAS ADVANCED
INSTITUTIONAL READINESS TO ADDRESS REGIONAL CHALLENGES

His Excellency the
Undersecretary of the Ministry
of Oil of the State of Kuwait,
Sheikh Dr. Nimer Fahad Al-
Malek Al-Sabah, affirmed that,
in parallel with the geopolitical
situation in the region and the
challenges imposed by the
Iranian attacks on Kuwait and
the countries of the region and
the targeting of vital facilities,
the Ministry of Oil continues
to carry out its role through an
advanced institutional system
based on high readiness
and proactive planning, in a
manner that strengthens its
ability to deal with regional and
international  developments
with efficiency and discipline.

In a press statement issued by the Ministry of
Oil, His Excellency the Undersecretary explained
that the Ministry adopts an approach based
on the accurate and continuous monitoring of
precautionary plans, while working to develop
and update them on an ongoing basis in line with
developments, within an institutional framework
that enhances proactiveness and reinforces
readiness to deal with various scenarios, thereby
ensuring effective handling of challenges without
anyimpactoninstitutional performanceefficiency.
He pointed out that national cadres represent
the main pillar of the work system within the
Ministry of Qil, as they continue to perform with
high efficiency, relying on accumulated expertise
and advanced professionalism. This reflects
the level of qualification enjoyed by national
personnel and their ability to manage vital files
with competence and confidence under various
circumstances.

He stated that the Ministry attaches special
importance to strengthening institutional
coordination among the various relevant entities
in a way that raises performance efficiency and

enhances role integration, within an integrated
work system based on speed of response,
accuracy of follow-up, and the unification of
institutional efforts.

His Excellency the Undersecretary concluded
his statement by stressing that the Ministry of
Oil continues to operate according to a clear
vision based on institutional readiness, qualified
national cadres, and systematic planning, in
a way that strengthens its ability to maintain
institutional stability and keep pace with various
challenges with confidence and capability,
within an integrated work system that reflects
efficient institutional performance and sustained
readiness, under the directives of His Highness
the Amir of the State of Kuwait, Sheikh Mishal Al-
Ahmad Al-Jaber Al-Sabah; His Highness the Crown
Prince, Sheikh Sabah Khaled Al-Hamad Al-Sabah,
may Allah protect and preserve them both; and
His Highness the Prime Minister, Sheikh Ahmad
Abdullah Al-Ahmad Al-Sabah, may Allah protect
him, with the direct supervision and follow-up of
His Excellency the Minister of Qil, Tareq Suleiman
Al-Roumi.
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IRAQ’S OIL EXPORTS

The Iragi Ministry of Qil announced the total oil exports and revenues achieved for the month
of April 2026, according to statistics issued by the Iragi Oil Marketing Company (SOMO), where the
quantity of crude oil exports, including condensates, amounted to (9) million, (884) thousand, and
(130) barrels, with revenues amounting to more than (1) billion, (87) million, and (82) thousand.
dollars

The statistics indicated that the total quantities of crude oil exports for the month of Aprilincluded
(4) million, (587) thousand, and (610) barrels of Basra crude oil, while the quantities exports from
the Kurdistan Region via the Turkish port of Ceyhan amounted to (339) thousand, (64) barrels. And
the quantities exports of Kirkuk crude oil via the Turkish port of Ceyhan amounted to (4) million,
(957) thousand, and (456) barrels.
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GOLDEN PASS LNG, QATARENERGY’S LARGEST
INVESTMENT IN THE UNITED STATES, MARKS HISTORIC
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Golden Pass LNG, a joint venture between
QatarEnergy and ExxonMobil, has marked a
major milestone towards full operations of its
LNG production and export facilities by achieving
first LNG production from the first of 3 LNG
trains comprising the 18 million tons per annum
project.

First LNG sets the stage for Golden Pass
LNG to deliver its first cargo from its facilities
located in Sabine Pass, Texas, by achieving
sustained liquefaction operations, and meeting
its commercial and strategic objectives.

Commenting on this occasion, His Excellency
Mr. Saad Sherida Al-Kaabi, the Minister of State
for Energy Affairs, the President and CEO of
QatarEnergy, said: “First LNG is of a particular
importance for one of the largest single
investment decisions in U.S. LNG history. The
operational phase and market entry of Golden
Pass LNG will come at an important time when
global energy security ranks very high on energy
agendas worldwide. We look forward to the safe
and successful start of export operations.”

His Excellency Minister Al-Kaabi said: “Golden
Pass LNG is part of a wider QatarEnergy strategy
for international investments that we have been
planning over the past decade. It also represents

£ Golten Pass g
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a significant part of the plans announced by
QatarEnergy in 2018 to invest 20 billion dollars in
the U.S. energy sector. We are now seeing the first
fruits of this far-sighted strategy with the start of
Golden Pass LNG, which will play an important
role in supporting global energy security and a
fair and balanced access to cleaner energy.”

Concluding his remarks, H.E. the Minister
said: “I would like to thank the U.S. regulators
for their effective cooperation, which has helped
lead to this moment. | also would like to thank
our strategic partner, ExxonMobil, with whom
we continue to work closely to implement this
and other projects around the world. Finally, |
would like to voice gratitude to the management
and all employees at Golden Pass LNG as well as
the teams at QatarEnergy and ExxonMobil for
their dedication and commitment, which are key
to helping deliver on our energy commitment.”

Golden Pass LNG is a partnership between
QatarEnergy (70%) and ExxonMobil (30%).
The two companies had announced their final
investment decision of more than 10 billion
dollars for developing the Golden Pass LNG
export project in February 2019.

Global LNG exports from the project are
expected to begin in the second quarter of 2026.
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PROVIDING AN UPDATE ON THE DAMAGE FROM THE MISSILE ATTACKS ON RAS LAFFAN INDUSTRIAL CITY

H.E. MINISTER SAAD SHERIDA AL-KAABI: THE MISSILE ATTACKS
REDUCED QATAR’S LNG EXPORT CAPACITY BY 17% AND CAUSED
AN ESTIMATED LOSS OF $20 BILLION IN ANNUAL REVENUE

EXTENSIVE DAMAGE TO OUR PRODUCTION FACILITIES
WILL TAKE UP TO FIVE YEARS TO REPAIR AND WILL
COMPEL US TO DECLARE LONG-TERM FORCE MAJEURE

QatarEnergy expects the damage to its Ras Laffan
Industrial City caused by missile strikes, which occurred
on Wednesday 18 March 2026, and in the early hours
of Thursday 19 March 2026, to cost about $20 billion a
year in lost revenue and to take up to five years to repair,
impacting supply to markets in Europe and Asia.

Providing an update on the damage to
the facilities at Ras Laffan Industrial City, His
Excellency Mr. Saad Sherida Al-Kaabi, the
Minister of State for Energy Affairs of the State
of Qatar, the President and CEO of QatarEnergy,
said “l am relieved to confirm that no one was
injured by these unjustified and senseless
attacks, which weren’t just an attack on the
State of Qatar but attacks on global energy
security and stability. This was an attack on all
of us who stand for development and human
progress that is sustained by a fair, reliable, and
secure access to energy.”

The attacks damaged two liquefied natural
gas (LNG) producing Trains 4 and 6 totaling 12.8
million tons per annum (MTPA) of production,
representing approximately 17% of Qatar’s
exports. Train 4 is a joint venture between
QatarEnergy (66%) and ExxonMobil (34%), and
Train 6 is a joint venture between QatarEnergy
(70%) and ExxonMobil (30%).

His Excellency Minister Al-Kaabi said: “The
damage sustained by the LNG facilities will take
between three to five years to repair. The impact
is on China, South Korea, Italy and Belgium. This
means that we will be compelled to declare
force majeure for up to five years on some long-
term LNG contracts.”

The attacks also targeted the Pearl GTL
(Gas-to-Liquids) facility, a production sharing
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agreement operated by Shell, that converts
natural gas into high-quality cleaner burning
drop-in fuels and produces base oils used to
make premium engine oils and lubricants, and
paraffins and waxes.

“The damage caused to one of the two trains
at Pearl GTL is being assessed and is expected
to be offline for a minimum of one year” His
Excellency Minister Al-Kaabi added.

It should be noted that there will be a loss
of associated product production due to this
outage as follows:

e Condensates: 18.6 million barrels which is
around 24% of Qatar’s exports

e LPG: 1.281 MT which is around 13% of Qatar’s
exports

e Naphtha: 0.594 MT which is around 6% of

Qatar’s exports
e Sulfur: 0.18 MT which is around 6% of Qatar’s

exports
e Helium: 309.54 MCFA which is around 14% of

Qatar’s exports

His Excellency the Minister of State for
Energy Affairs, the President and CEO of
QatarEnergy paid tribute to the Qatari military
and security forces and to the energy sector
emergency response teams whose courage
and extraordinary professionalism ensured the
situation was contained quickly and safely.



million barrels per day pass—equivalent to approximately
20% of global consumption and 25% of seaborne oil trade.
Recent disruptions have reduced these flows by about 6
million barrels per day, leading to higher shipping costs and
widening price differentials between crude grades. This
has disrupted traditional pricing mechanisms and triggered
continuous repricing of both short- and long-term contracts.

From a strategic perspective, the limited spare
production capacity within OPEC+, estimated at around
5.3 million barrels per day (roughly 5% of global demand),
has increased the market’s sensitivity to additional
disruptions. Even strategic reserves, despite their size, have
demonstrated limited effectiveness in addressing prolonged
and uncertain supply shocks—particularly given logistical
constraints related to transportation and refining, as well as
the reluctance of some major countries, such as China, to
deploy reserves immediately.

At the level of producing countries, the crisis highlights
significant disparities in resilience and recovery capacity.
Some producers face dual challenges related to limited
storage capacity and the complexity of restarting oil fields,
resulting in slow and costly recovery processes. Others
have resorted to alternative export routes to bypass the
Strait of Hormuz, in an effort to mitigate the impact of

disruptions—although such measures do not fully eliminate

infrastructure and transport risks.

At the same time, the refining sector has not been
immune. Disruptions to refining capacity in the Middle
East and Asia have placed significant pressure on product
margins, particularly for jet fuel and fuel oil, revealing
structural bottlenecks in global supply chains. Differences
in demand elasticity across products have also sent mixed
signals to markets, simultaneously encouraging increased
production and promoting fuel rationing.

From a public policy perspective, government responses
have shown limited effectiveness in stabilizing markets.
The United States, for example, has relied on traditional
tools such as releasing strategic reserves, easing regulatory
constraints, and granting exemptions. However, these
measures have failed to contain the crisis due to persistent
imbalances on the supply side.

Geopolitically, the crisis is reshaping global energy
relationships. China, despite its heavy reliance on Hormuz
transit, is attempting to manage the shock through strategic
stockpiles, yet remains exposed to price pressures and
supply shortages. Russia has benefited from redirecting
its oil flows, while Europe faces a compounded crisis due
to its increasing reliance on Middle Eastern imports amid
the disruption of Russian supplies. Across Asia, responses
vary—from stock releases and fuel rationing to switching to
alternative fuels such as coal—highlighting the absence of
a unified strategy and reinforcing that energy security has
become a fundamentally national priority rather than a
purely market-driven issue.

In light of these developments, it can be argued that the
global oil market is entering a new phase that goes beyond
traditional volatility, toward a fundamental reshaping of
pricing mechanisms, trade flows, and energy policies. The
current crisis extends beyond short-term effects, raising
critical questions about the future of energy security,
the role of strategic reserves, the limits of government
intervention, and the nature of the global oil trading system.

In this context, a set of recommendations with
multidimensional aspects can be proposed, as follows:

e Accelerate investmentin alternative transport routes to
reduce reliance on geopolitical chokepoints such as the
Strait of Hormuz—an approach demonstrated by the
UAE and Saudi Arabia through pipeline diversification.

e Enhance transport and storage infrastructure to
improve flexibility in redirecting supply during crises.

e Transition from static reserve concepts to dynamic
stockpile management, aligned with market-specific
needs.

e Promote investment in refinery flexibility to reduce
dependence on specific crude grades and strengthen
integration between crude and product markets.

e Develop cooperative frameworks to ensure energy and
maritime security in critical transit routes, alongside
coordination mechanisms between producers and
consumers to mitigate crisis impacts.

*Views expressed in the article belong solely to the author and not
necessarily to the organization.
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STRUCTURAL SHIFTS IN GLOBAL OIL
MARKET DYNAMICS
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It is increasingly evident that we are witnessing a
profound transformation in the dynamics of the global oil
market. Current volatility is no longer merely a transient
cyclical crisis or temporary disruption; rather, it represents
a real test of the market’s ability to adapt to complex and
overlapping geopolitical shocks. The ongoing crisis in the
Middle East has redefined the concept of risk in energy
markets, shifting the system from a fragile equilibrium to a
state of prolonged structural uncertainty.

At the core of this crisis lies a “dual shock” combining
disruptions in crude oil supply with disturbances in refined
product flows. Asia remains structurally dependent on
Middle Eastern oil, accounting for approximately 60% of
its imports—around 14.7 million barrels per day—while
countries such as Japan rely on the region for up to 95%
of their oil supplies. This heavy dependence, particularly
under long-term contracts, has made any disruption a
direct threat to industrial and commercial energy security
across Asia. Meanwhile, shifts in product flows have placed
increasing pressure on European markets, which have
become more reliant on imports from the Middle East.

The crisis has also exposed vulnerabilities in global
energy infrastructure, particularly with declining oil flows
through the Strait of Hormuz, through which around 20
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GAS EXPORTING COUNTRIES FORUM (GECF) SYMPOSIUM
ON THE RELEASE OF THE WORLD GAS OUTLOOK 2055

TR Majd Bodind »

Upon an invitation extended by the Gas Exporting
Countries Forum, the Secretariat- General of the
Organization of Arab Petroleum Exporting Countries
(OAPEC) participated in the symposium held by the Forum
to review the tenth edition of the World Gas Outlook 2055,
via video conference on 7 April 2026. The symposium
was attended by representatives of the Forum’s member
countries and international organizations, including
OPEC, the International Gas Union, the African Petroleum
Producers’ Organisation (APPQO), and others. The OAPEC
Secretariat was represented at the symposium by
Engineer Wael Abdel-Moaty, a gas industry expert in the
Technical Affairs Department. The symposium highlighted
the future of natural gas and its pivotal role in the global
energy system over the coming decades, by reviewing
the findings of the World Gas Outlook 2055 report, which
covers several key areas, including:

e Evolving energy policies and their impact on

energy markets.

e Energy and gas demand forecasts by 2055.

e Gasproductionforecastsandrequiredinvestments

in the exploration and production sector by 2055.

e  @Gas trade forecasts and investments in transport

infrastructure by 2055.

From an energy policy perspective, the reportindicated
that current policy trends prioritize energy security and
leveraging economic competitiveness while considering
energy transition objectives.

Regarding gas demand, it is projected that demand
will continue to grow, driven by economic and population
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growth, as well as the coal to gas switching. Consequently,
the share of gas in the global energy mix is expected to
rise to 26% by 2055, compared to 23% in 2024.

On the production side, global gas production is
projected to grow by approximately 31% between
2024 and 2055, reaching 5,417 billion cubic meters,
representing an annual growth rate of around 1%. The
exploration and production sector will require cumulative
investments of approximately $11.6 trillion. The report
also anticipates that the Middle East will contribute the
largest share to global production growth through the
exploitation of both conventional and unconventional gas
resources, increasing its share from 18% in 2024 to 21% of
total global production by 2055.

In terms of gas trade, natural gas will become
the backbone of international trade, accounting for
approximately 65% by 2055, compared to 46% in 2024.
Meanwhile, pipeline gas trade will decline to 35% by
2055, compared to 54% in 2024. Gas markets will become
more interconnected and resilient, with Asia becoming
the primary destination for global trade. The growth
of global gas trade will require cumulative investments
in liquefaction, transportation, and regasification
infrastructure estimated at around $735 billion.

The symposium concluded by emphasizing that
natural gas will remain a key pillar of the future global
energy system as a clean and resilient fuel, with the
need for continued investment in infrastructure and
technological innovation to ensure a fair and sustainable
energy transition.



Amid an increasingly complex and
interconnected international environment,
developments in global oil markets have
emerged as a key indicator of macroeconomic
trends and the level of global stability.
The release of the OAPEC report on global
petroleum developments for the first quarter
of 2026 reflects a delicate phase in which
geopolitical factors intersect with economic
transformations, in a landscape characterized
by heightened uncertainty and uneven
impacts across different economic regions.

During the first quarter of the year,
the global economy experienced a new
geopolitical shock, marked by escalating
tensions in the Middle East—a pivotal region
in the global energy security equation.
This led to an imbalance between growth-
supportive factors, such as technological
investments and accommodative monetary
policies, and pressures stemming from supply
chain disruptions, rising inflation, and tighter
financial conditions. In this context, global
economic growth forecasts were revised
downward to around 3.1% for 2026, reflecting
the scale of challenges facing the global
recovery trajectory.

In the oil market, these developments
were directly reflected in both spot and
futures prices. The average price of the OPEC
Reference Basket rose significantly by 28.8%
quarter-on-quarter, reaching approximately
$82.2 per barrel. This increase is attributed to
a combination of factors, notably escalating
geopolitical risks, disruptions in oil flows,
rising transportation costs, and supply outages
in several key regions. Futures markets also
recorded notable increases, driven by risk
premiums associated with threats to supply
security, particularly in light of disruptions to
navigation through the Strait of Hormuz, a
vital artery for global oil trade.

On the supply side, global oil supply
declined by 2.2% quarter-on-quarter, due to

reduced production among some participants
in the Declaration of Cooperation, as well
as declining supplies from several regions,
including the Middle East and the United
States. Global oil demand was also affected,
recording a slight decrease of 0.5% amid
slowing economic activity in several major
economies, particularly OECD countries.

Global oil inventories were not immune
to these developments, falling by 1.4% to
approximately 9.47 billion barrels, signaling
continued pressure on supply despite efforts
to balance the market through production
policies adopted by producing countries.

The global refining sector also faced
notable operational challenges, reflected in
lower output due to weak demand, rising
costs, and the impact of weather disruptions
or supply shortages in some refineries,
particularly in Europe and the United States.
In contrast, certain markets, such as India and
China, demonstrated positive performance,
partially mitigating the global decline in this
sector.

Looking ahead, forecasts indicate that
uncertaintyinoil markets will persistinthe near
term, given ongoing geopolitical tensions and
the potential for further disruptions in supply
and global trade. In this context, the role of the
OPEC+ group remains critical in managing the
market through flexible production policies
aimed at achieving balance and stability.

In  conclusion, these developments
confirm that the global oil market has
entered a phase requiring a high degree of
flexibility and international coordination,
both in economic policymaking and energy
strategies. The report also underscores the
importance of adopting forward-looking
visions that account for multiple sources of
risk, while enhancing energy security and
supporting sustainable economic growth in a
rapidly changing and increasingly challenging
global environment.
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GAS EXPORTING COUNTRIES FORUM (GECF) SYMPOSIUM ON THE

RELEASE OF THE WORLD GAS OUTLOOK 2055

0\

GOLDEN PASS LNG, QATARENERGY’S
LARGEST INVESTMENT IN THE UNITED
STATES, MARKS HISTORIC MILESTONE WITH
FIRST LNG PRODUCTION

DR NIMR AL SABAH: KUWAIT'S MINISTRY OF OIL HAS ADVANCED
INSTITUTIONAL READINESS TO ADDRESS REGIONAL CHALLENGES

LIBYA: FIRST LPG TANKER SINCE 2017 ARRIVES AT MARSA EL-BREGA
PORT

¢ OAPEC-Joint Ventures:

OAPEC has sponsored the creation of
four companies: The Arab Maritime
Petroleum Transport Company
(AMPTC), established in 1972 with
headquarters in Kuwait City, the
Arab Shipbuilding and Repair Yard
Company (ASRY) established in 1973
with headquarters in Bahrain, the Arab
Petroleum Investments Corporation
(The Arab Energy Fund) established
in 1974 with headquarters in Khobar,
Saudi Arabia, the Arab Petroleum
Services Company (APSC) established
in 1975 with headquarters in Tripoli,
Libya.

OAPEC’S ORGANS

The Organization carries out its activities through its four organs:

¢ Ministerial Council: The Ministerial Council is the supreme authority of the Organization, responsible for drawing
up its general policy.

¢ Executive Bureau: The Executive Bureau is composed of one representative from each of the member countries,
drawing recommendations and suggestions to the Council, reviewing the Organization’s draft annual budget and
submitting it to the Council, it also adopts the regulations applicable to the staff of the General Secretariat. The
resolutions of the Executive Bureau are issued by the majority of two- thirds of all members.

¢ General Secretariat: The General Secretariat of OAPEC plans, administers, and executes the Organization’s

activities in accordance with the objectives stated in the agreement and directives of the Ministerial Council.

The General Secretariat is headed by the Secretary General. The Secretary General is appointed by resolution

of the Ministerial Council for a tenor of three years renewable for similar period(s). The Secretary General is the

official spokesman and legal representative of the Organization and is accountable to the Council.

The Secretary General directs the Secretariat and supervises all aspects of its activities, and is responsible for the

tasks and duties as directed by the Ministerial Council. The Secretary General and all personnel of the Secretariat

carry out their duties in full independence and in the common interests of the Organization member countries.

The Secretary General and the Assistant Secretaries General possess in the territories of the Organization

members all diplomatic immunities and privileges.

Judicial Tribunal: The protocol of the Judicial Tribunal was signed in Kuwait on 9 May 1978 and came into

effect on 20 April 1980. The Tribunal is competent to consider all disputes related to the interpretation and

application of OAPEC’s establishment agreement, as well as disputes arising between two or more member

countries concerning petroleum operations.
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TABLES ANNEX

ORGANIZATION OF ARAB PETROLEUM EXPORTING COUNTRIES (OAPEC)

Ww% The Organization of Arab Petroleum Exporting Countries (OAPEC)
was founded on the basis of the agreement signed in Beirut, Lebanon on
9 January 1968 between the governments of Kingdom of Saudi Arabia, the
State of Kuwait and the (then) Kingdom of Libya. The agreement stipulates
that the Organization shall be domiciled in the City of Kuwait.

The principal objective of the Organization is the cooperation of the members in
various forms of economic activity in the petroleum industry, the determination of
ways and means of safeguarding the legitimate interests of its member countries in
this industry, individually and collectively, the unification of efforts to ensure the flow of
petroleum to its markets on equitable and reasonable terms, and providing appropriate
environment for investment in the petroleum industry in member countries.

In 1970 the United Arab Emirates, the State of Qatar, the Kingdom of Bahrain and the
Republic of Algeria joined the Organization, followed by the Syrian Arab Republic and the
Republic of Iraq in 1972, Arab Republic of Egypt in 1973, then the Republic of Tunisia in 1982
(its membership was suspended in 1986). Any Arab country which derives a significant
share of its national income from petroleum is eligible for membership in OAPEC upon the
approval of three-quarters of the member countries, including all three founding members.
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